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A Level 3 EV Charger Uses as Much 
Electricity as 55 Homes on Average During 
the 20 to 40 Minute Charging Cycle





Recessions + Oil Prices
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U.S. Unemployment Rate
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Civilian Labor Force Participation Rate
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Household Debt Service as a Percent of Household 
Disposable Income
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Household & Nonprofit Consumer Credit 

$ Billions
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U.S. Real Retail & Food Service Sales
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Pause, Look Both Ways & Reflect Economy
New Normal - Permanent Changes   66 Days

Shrinking Commercial Sales
Shrinking House & Apartment Sales
Downward Pressure on Rents & Home Values
Recession - Almost Guaranteed in 2023

2023



• Fannie Mae – modest recession will commence in Q1 2023
• The Conference Board – economic weakness to see a recession to begin 

around the end of 2022
• Bloomberg – probability of a recession is now 100 percent within a year
• JPMorgan – mild recession in 2023
• Forbes – recession will begin late 2022 or early 2023
• Former Boston Fed President Eric Rosengren – U.S. likely headed to mild 

recession in 2023
• FitchRatings – recession to start in Q2 2023
• University of Michigan Economists – mild recession ahead in 2023
• The Economist – Why a Global Recession is inevitable in 2023
• Bank of America – forecasts mild 2023 recession
• S&P Market Intelligence – 2023 recession more likely than not
• RBC – recession is not here but it is coming



Wealth Effect

Notion that when households become 
richer as a result of a rise in asset values, 
such as corporate stock prices or home 
values, they spend more and stimulate the 
broader economy, and vice-versa





Goldman Sachs (NYSE:GS) chief U.S. equity 
strategist David Kostin expects a soft landing in 2023, with U.S. 
GDP growing about 1%.

Speaking to CNBC, he said that there will be no earnings growth 
next year, given the negative earnings revisions in the past 
several months and the likely impact from the recent hikes in 
interest rates.

Given this scenario, Kostin predicted S&P 500 earnings would 
decline ~11% in 2023. As a result, the S&P 500 will likely trade in 
a range of 3,750 to 4,000. December 6, 2022

https://seekingalpha.com/symbol/GS?source=content_type%3Areact%7Csection%3Amain_content%7Cbutton%3Abody_link%7Cfirst_level_url%3Anews


37 Ohio 11,764,342 11,756,058        -0.1%           -8,284

U.S. Census Bureau Vintage Population Estimates
Greatest Percentage Gain

Overall Percent Net Change

Rank State 2021 2022 Change People

1 .Florida 21,828,069 22,244,823 1.9% 416,754

2 .Idaho 1,904,314 1,939,033 1.8% 34,719

3 .South Carolina 5,193,266 5,282,634 1.7% 89,368

4 .Texas 29,558,864 30,029,572 1.6% 470,708

5 .South Dakota 896,164 909,824 1.5% 13,660

6 .Montana 1,106,227 1,122,867 1.5% 16,640

7 .Delaware 1,004,807 1,018,396 1.4% 13,589

8 .Arizona 7,264,877 7,359,197 1.3% 94,320

9 .North Carolina 10,565,885 10,698,973 1.3% 133,088

10 .Utah 3,339,113 3,380,800 1.2% 41,687

11 .Tennessee 6,968,351 7,051,339 1.2% 82,988

As of July 1



U.S. Census Bureau Vintage Population Estimates
Greatest Percentage Gain

Overall Percent Net Change

Rank State 2021 2022 Change People

39 .Massachusetts 6,989,690 6,981,974 -0.1% -7,716

40 .New Mexico 2,116,677 2,113,344 -0.2% -3,333

41 .Maryland 6,174,610 6,164,660 -0.2% -9,950

42 .California 39,142,991 39,029,342 -0.3% -113,649

43 .Rhode Island 1,096,985 1,093,734 -0.3% -3,251

44 .Pennsylvania 13,012,059 12,972,008 -0.3% -40,051

45 .Mississippi 2,949,586 2,940,057 -0.3% -9,529

46 .Oregon 4,256,301 4,240,137 -0.4% -16,164

47 .Hawaii 1,447,154 1,440,196 -0.5% -6,958

48 .West Virginia 1,785,526 1,775,156 -0.6% -10,370

49 .Louisiana 4,627,098 4,590,241 -0.8% -36,857

50 .Illinois 12,686,469 12,582,032 -0.8% -104,437

51 .New York 19,857,492 19,677,151 -0.9% -180,341

As of July 1
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U.S. Now Has 1.24 Million More Jobs
Than Before the Pandemic -

November 2022 Was 
All-Time Record High

Number of Jobs





Idaho 6.9% Nebraska 0.9% Kansas -1.0%

Utah 6.6% Kentucky 0.8% Minnesota -1.2%

Texas 5.5% Maine 0.8% Pennsylvania -1.2%

Florida 5.4% Alabama 0.7% Wisconsin -1.2%

North Carolina 4.7% New Jersey 0.7% Delaware -1.4%

Arizona 3.7% Missouri 0.5% Michigan -1.5%

Tennessee 3.6% California 0.3% Connecticut -1.5%

Georgia 3.6% Virginia 0.1% Maryland -1.7%

Montana 3.6% New Hampshire 0.0% Ohio -1.9%

South Dakota 3.2% Oklahoma -0.2% Rhode Island -1.9%

Colorado 2.9% Iowa -0.3% Alaska -1.9%

South Carolina 2.2% Massachusetts -0.3% North Dakota -2.3%

Arkansas 1.8% New Mexico -0.5% Louisiana -2.8%

Nevada 1.8% West Virginia -0.5% New York -2.9%

Indiana 1.3% Illinois -0.6% Dist of Columbia -4.1%

Washington 1.1% Mississippi -0.7% Vermont -4.3%

Oregon 1.0% Wyoming -1.0% Hawaii -6.5%

Change in Jobs - February 2020 Through November 2022



State Job Growth -- 1-Month October to November 2022

West Virginia 1.0% Missouri 0.3% California 0.2%

Wyoming 0.7% New Jersey 0.3% Colorado 0.1%

New Hampshire 0.6% Hawaii 0.3% North Carolina 0.1%

Alaska 0.6% Indiana 0.3% Ohio 0.1%

Oklahoma 0.5% Texas 0.2% Idaho 0.1%

Maine 0.5% New Mexico 0.2% Maryland 0.1%

Massachusetts 0.5% Nebraska 0.2% Iowa 0.0%

Oregon 0.4% Minnesota 0.2% Georgia 0.0%

Dist of Columbia 0.4% New York 0.2% Utah 0.0%

South Dakota 0.4% Arizona 0.2% Kentucky 0.0%

Connecticut 0.4% Rhode Island 0.2% Kansas 0.0%

Washington 0.4% Wisconsin 0.2% South Carolina 0.0%

Nevada 0.4% Alabama 0.2% Virginia -0.1%

Montana 0.3% Louisiana 0.2% North Dakota -0.2%

Michigan 0.3% Tennessee 0.2% Vermont -0.2%

Florida 0.3% Mississippi 0.2% Delaware -0.2%

Illinois 0.3% Pennsylvania 0.2% Arkansas -0.2%
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The 1st Indicator of
a Softening, Down-Turning

Real Estate Market is a 
Decline in Sales as Prices

Rise Strongly

Ted C Jones - 2002



US Existing Home Sales & Median Prices
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Change in Median

Sales Vs Days

Price Range Sales November On The

Thousands Distribution 2021 Market

$0 to $100 4.8% -27.4% 23

$100 - $250 23.6% -37.1% 16

$250 - $500 43.8% -33.6% 20

$500 - $750 16.5% -32.0% 22

$750 - $1 Million 5.8% -34.7% 22

Great than $1 Million 5.5% -41.2% 25

U.S. Existing Single-Family Sales                            November  2022

Based on a Non-Seasonally Adjusted Sample



Single Townhouse

Year Family Condo Total

2021 4,506,000   598,000      5,104,000      

2022 3,894,000   480,000      4,374,000      

Percent

Change -13.6% -19.7% -14.3%

Existing Home Sales Year-to-Date           October 2022
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Greater Cleveland Home Sales & Median Prices
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Cleveland MSA - Building Permits - Jobs

Need
1.25 to

1.50 Net
New Jobs
Per New
Dwelling 

Unit

Total New

New Net Jobs

Single Multi Dwelling New Per

Year Family Family Units Jobs Dwelling

2010 1,853 88 1,941             8,900 4.59

2011 1,585 182 1,767             13,600 7.70

2012 1,925 407 2,332             14,700 6.30

2013 2,280 500 2,780             11,400 4.10

2014 2,282 644 2,926             8,900 3.04

2015 2,533 405 2,938             7,600 2.59

2016 2,618 435 3,053             4,600 1.51

2017 2,749 478 3,227             5,000 1.55

2018 2,733 248 2,981             14,800 4.96

2019 2584 448 3,032             6,200 2.04

2020 2814 560 3,374             (69,300) -20.54

2021 2,949 391 3,340             24,300 7.28

28,905 4,786 33,691 50,700 1.50







Existing Home Median Price Forecast

December  2022

Median Price -- $ Thousands  

2021 2022 2023 2024

Fannie Mae 347.1$ 378.3$ 372.7$    367.4$    

MBA 347.9$ 384.6$ 371.4$    380.1$    

Average 347.5$ 381.5$ 372.0$    373.8$    

Percent Change - Year-Over-Year

Fannie Mae 9.0% -1.5% -1.4%

MBA 10.5% -3.4% 2.3%

Average 9.8% -2.5% 0.5%

Existing Home Sales Forecast        

December 2022

Sales -- Thousands    Annual

2021 2022 2023 2024

Fannie Mae 6,120    5,073    4,004       4,627       

MBA 6,127    5,161    4,513       5,174       

Average 6,124    5,117    4,259       4,901       

Percent Change - Year-Over-Year

Fannie Mae -17.1% -21.1% 15.6%

MBA -15.8% -12.6% 14.6%

Average -16.4% -16.8% 15.1%

Existing Home Sales
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Residential Lending Forecast                                                                                      Dec 2022

Purchase Lending   $ Billions

2021 2022 2023 2024 2022 2023 2024

Fannie Mae 1,900.0$  1,660.0$  1,331.0$  1,533.0$  -12.6% -19.8% 15.2%

MBA 1,863.0$  1,578.0$  1,450.0$  1,644.0$  -15.3% -8.1% 13.4%

Average 1,881.5$  1,619.0$  1,390.5$  1,588.5$  -14.0% -14.1% 14.2%

Refinance Lending   $ Billions

2021 2022 2023 2024 2022 2023 2023

Fannie Mae 2,670.0$  686.0$      366.0$      576.0$      -74.3% -46.6% 57.4%

MBA 2,574.0$  667.0$      449.0$      635.0$      -74.1% -32.7% 41.4%

Average 2,622.0$  676.5$      407.5$      605.5$      -74.2% -39.8% 48.6%

Total Lending   $ Billions

2021 2022 2023 2024 2022 2023 2023

Fannie Mae 4,570.0$  2,346.0$  1,697.0$  2,109.0$  -48.7% -27.7% 24.3%

MBA 4,437.0$  2,245.0$  1,899.0$  2,279.0$  -49.4% -15.4% 20.0%

Average 4,503.5$  2,295.5$  1,798.0$  2,194.0$  -49.0% -21.7% 22.0%

Residential Lending Forecast
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Declining
Home Prices



$747 Per Month More Expensive This Year

Services a 6.42% $119,173 30-Year Loan

Joint Congress Economic Committee



30-Year Conventional Residential Mortgage Rates
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1 Texas 
2 Florida
3 South Carolina 
4 North Carolina 
5 Virginia 
6 Tennessee 
7 Arizona 
8 Georgia 
9 Ohio 
10 Idaho 

Top Percentage
Inbound States

2022



Top Percentage Inbound MSAs 2022



Ted’s 2023 Existing Home Sales Forecast

Total Sales Down 10% to 12% Vs 2022

Median Price Gain in 2022 in Lower Single Digits
Then Negative 10% to 14% YOY in 2023

30-Year Mortgage Rates in 6%s to Low 7%s 







Select Markets
Not Every Place
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INFLATION

6.5% December 2022
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U.S. Commercial Real Estate Sales

$ Billions – Quarterly

Property and Portfolio Sales $2.5 Million and Up

Q4 2021 Best Quarter in History
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US Commercial Real Estate Sales

$ Billions – Trailing 12 Months

Property and Portfolio Sales $2.5 Million and Up
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Cleveland Commercial Real Estate Sales

$ Billions – Trailing 12 Months

Property and Portfolio Sales $2.5 Million and Up
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US Apartment Sales

$ Billions – Trailing 12 Months

Property and Portfolio Sales $2.5 Million and Up
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Cleveland Apartment Sales

$ Billions – Trailing 12 Months

Property and Portfolio Sales $2.5 Million and Up



Ohio



Cleveland Industrial



Cleveland Industrial





Cleveland Office



Cleveland Office



Cleveland Retail



Columbus Cincinnati Cleveland

Transactions        2019 39 56 31

      Q1-Q3              2021 32 37 21

2022 45 20 25

Sales Change Q1-Q3

2019 to 2022 15.4% -64.3% -19.4%

2021 to 2022 40.6% -45.9% 19.0%

Cap Rates - Average

2019 6.05% 6.32% 6.22%

2021 5.34% 5.78% 5.53%

2022 5.11% 5.50% 5.50%

Q4 2022 5.08% 5.54% 5.28%

Price Per Unit - Hedonic

2019 $81,055 $68,061 $55,360

2021 $99,079 $103,196 $70,852

2022 $110,947 $113,329 $78,180Ohio
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U.S. Cap Rates – All Property Types 
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Property and Portfolio Sales $2.5 Million and Up



CREATIVITY




