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Identify best-in-

class co- sponsors 

and perform 

extensive due 

diligence

OUR 
PROCESS FOR 
IDENTIFYING 
DEALS

Identify best asset classes and 

investment strategies that will 

benefits from those trends

Identify key macro trends in play and 

likely to continue. 

Our team co-invests in every 
deal.

We oversee asset 
management, business plan 
execution, and reporting to 
investors.
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Aspen Funds has an excellent 

10-year track record as an operator in 

multiple asset classes. 

50+ 10+ 100+
Investor Capital

Managed

$100M
States

Invested In

Years Track

Record

Years Combined Real Estate 

Experience

TRACK RECORD



WHY INVEST WITH ASPEN?

Mortgage Notes

4 Active Funds

3,500 Assets 

Purchased

Industrial & Retail

400,000 sf

Non-Real Estate

Oil & Gas, 

Venture

Multifamily & Storage

Class A, B & C 

Assets

3,000+ Units

Experience 
Across 

Asset Classes
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INVEST LIKE A BILLIONAIRE PODCAST

TheBillionairePodcast.com

TOP 
2.5%

OF PODCASTS

90+ FIVE-STAR REVIEWS



SIGN UP FOR 

OUR MAILING

LIST

Or apply to be part of 
our Investor Club for 
exclusive content, and 
early access to deals

www.aspenfunds.us



Stimulus & QE



10 – 16T Global Stimulus
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Fiscal Measures in Response to the COVID-19 Pandemic since January 2020
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Additional spending or foregone revenues

Equity injections, loans, asset purchase or debt assumptions.



Central Banks Monetized $11T



$3.6T / 6 
years

$5T / 2 
Years

Innovation in Fiscal Stimulus 
Measures

Lower Interest 
Rates

Government 
Guarantees

Direct Debt / 
Equity Injections 
(2008)

Direct Payments 
to Individuals 
(2020)
• Consumer spending

• People leave workforce

New Mechanism
Debt Monetization



Stimulus Spending When the Economy
is at Capacity: Inflationary

CARES Act
$2.3T (Trump)

American Rescue 
Plan

$1.9T (Biden)

Am. Recovery and 
Reinvestment Act

$0.8T (Obama)

Emergency Economic 
Stabilization Act

$0.7T (Bush)

CAA Act
$0.9T (Trump)



QE – Then vs. Now

GFC Stimulus (2008-9)

1. $1.5T policy stimulus ($3.6T debt monetization) 

over 5 years

2. Stimulus spending created demand at a time 

when there was abundant idle capacity

Pandemic Stimulus (2020-21)

1. $5.8T policy stimulus ($5T debt monetization) over 

2 years

2. Later stimulus packages pumped trillions into the 

economy when supply was already at capacity

3. Direct payments to individuals is different than 

other stimulus – its effect is immediate and 

powerful.

1. Consumer Spending

2. Exiting workforce



Individuals Sitting on Record Cash



Consumer Spending

+30%



People Exiting the Workforce



Excess Demand and Labor Shortage
Raise Wages



Where Are We Now:
The Consumer



No Recession Yet

Imports Inventories



Consumer Health

Tightening Consumer Credit

Consumer Sentiment Lower than GFC



Consumer Savings

+5T

Savings Boomed During COVID
But Inflation Weighing

$5T in Excess Savings



Consumer Debt

Low Delinquency Rate

Household Debt Service Low



Real Income Strong



Wealth Effect Still in Force

Household & Nonprofit Net Worth
Real Household & Nonprofit Net Worth (Right)

Real Net Worth
+10% Since 2019



(Again) Retail Very Strong

+30%



Low Unemployment 



Recession?

For Recession

1. Tightening Credit

2. Low Consumer Confidence

3. Inflation Squeezing Consumers 

4. Global Recession 

Against Recession

1. Strong Consumer spending

2. High Consumer Savings

3. Low Debt Service

4. Strong Job Market

5. Strong Wealth Effect

6. Record Real Income

7. Record Cash



Goldman Sachs 2023 Forecast 

“Our most out-of-consensus forecast for 2023 is our call that the US will avoid a 

recession and instead continue progressing toward a soft landing. This forecast 

partly reflects our view that a period of below-potential growth is enough to gradually 

rebalance the labor market and dampen wage and price pressures. But it also reflects 

our analysis that indicates that the drag from fiscal and monetary policy tightening will 

diminish sharply next year, in contrast to the consensus view that the lagged effects of 

interest rate hikes will cause a recession in 2023.”



Where Are We Now:
Commercial Real Estate



CRE Prices Retracing But Still Up



CRE Delinquency <1%



Banks are Tightening CRE 
Lending

Percentage of Banks Tightening: Multifamily
Percentage of Banks Tightening: Construction & Dev.
Percentage of Banks Tightening: Other Commercial



Cap Rates Haven’t Reverted



Multifamily Demand far Outpacing 
Supply



4 Megatrends Smart 
Investors Need to Know



Megatrend #1 – Demographics



Europe – Steep Slide



China – Demographic Tsunami



US – Strong 



Blackrock – Worker Shortage is 
Demographically Driven



Worker Shortage Spikes Wages



Case In Point – China 

• 15x increase in average wage since 

1999

• Fastest labor appreciation in human 

history



Demographic Outcomes

1. High wage Growth – Fewer workers = low supply

2. Inflation – 2 Consumers for every producer

3. Higher taxes & pension costs – e.g., Social Security & Medicare, but far worse in 

Europe, Asia & China

4. Boomer generation retirement – Increasing capital costs

5. Negative GDP Growth in many countries



Megatrend #2:
Energy

• In 2014, a new energy narrative became dominant: that 

fossil fuels had reached peak demand.

• Simultaneously, global environmental initiatives and ESG 

have focused on not only reducing fossil fuel consumption, 

but also on reducing fossil fuel supply and investment

• …so long-term investments in fossil fuel projects declined –

down 55% from 2014

• … as a result, global energy production today is severely 

supply constrained, with no prospect of rapid increases



Goldman Sachs Energy Forecast: 
$140

From Goldman Sachs Global Research:

• “Oil Inventories are at record lows and will take oil price above 

$140 to rebuild”

• “Supply remains inelastic to higher prices” – i.e., higher prices 

will not result in increased supply

• “The negative global growth impulse remains insufficient to 

rebalance inventories at current prices.” – i.e., economic 

slowdown will not end shortage

• “The market will not build sufficient spare capacity by the end 

of 2023, extending the bull market into 2024+”



Megatrend #3: Persistent Inflation

Inflation Big 3 Components

1. Supply Chain issues

2. Energy Costs

3. Worker Shortages

Inflation will be difficult to 

contain with moderate GDP 

growth



#1 Fed Priority: Inflation Under 2 
Percent

Jerome Powell, Dec. 14, 2022

“'Changing our inflation goal is just something we’re not—we’re not thinking about and it’s not something 

we're going to think about. It’s—it—we have a two percent inflation goal, and we'll use our tools to get 

inflation back to two percent. I think this isn’t the time to be thinking about that. I mean there may be a 

longer-run project at some point but that is not where we are at all. The committee—we’re not considering 

that, we’re not going to consider that under any circumstances. We’re going to—we’re going to keep 

our inflation target at two percent and we're going to use our tools to get inflation back to two percent.’”

Fed is likely to overshoot in effort to reach 2% goal, which is not easily attained in our new 

energy & worker shortage regime



Inflation – Wealth Destroyer / 
Creator
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Winners

1. Housing

2. CRE

3. Stocks
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Megatrend #4:
40-Years of Declining Rates is Ending

Borrow & 
Buy

Refi at 
Lower Rate

Lower 
Costs / 
Higher 
Profits

Prices Rise



Best Opportunities in 
2023



Opportunity #1: Oil and Gas

• Extremely out of favor sector

• Very high cap rates

• Strong unlevered cash flow 

• Excellent tax incentives

• Potential recession will dampen demand, but underinvestment will continue to 

diminish supply



Opportunity #2: Distressed CRE
CRE Failures Coming in 2023-2024

• 23% of Fitch rated loans maturing in 

2023 will not be able to qualify for refi at 

maturity, based on current market 

DSCR and LTV ratios

• “We expect servicers will grant loan 
modifications and extensions for stable 
performing assets and those with 
committed borrowers.”

• “Chetrit Group Selling Portfolio as 

$481M Default Looms” - Chetrit Group 

is seeking to unload 43 properties 

encompassing 8,671 apartments 

acquired in 2019. Maturity default



Opportunity #3: Alternative CRE 
Lending

• Traditional Lenders tightening has 

created a credit squeeze

• Many great projects can’t get funding

• Bridge

• Mezzanine

• Convertible

• Subordinate



Opportunity #4: CRE – Bargain-
Hunt or Build

Sectors We Like

1. Industrial

2. Retail (esp. Non-grocery anchored 

neighborhood strip center)

3. Self-storage

4. Multi-family

Sectors We Avoid

• Office

• Hospitality



Industrial

• Pandemic and war have highlighted global 

supply risks

• Rising overseas wages and costs mean the 

US is cost competitive

• US has lowest energy prices and greatest 

energy security in the world

• Vacancy Rate 2.9%

• Prologis estimates 800M sf shortage just 

within their clientbase

WSJ: “US Companies on pace to bring home record 
number of overseas jobs”



Opportunity #5: Housing

• Demand for housing 

is still outstripping 

supply

• Demand will oscillate 

between homes and 

apartments. Current 

conditions favor 

apartments

• Rising rates will 

eventually create  

bargains



SIGN UP FOR 

OUR MAILING

LIST

www.aspenfunds.us


