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1. Survey conducted April 4—8, 2025. Source: WSJ. As of April 8, 2025.

2. MEX, CAN excluded from “reciprocal tariffs”; CHN has a 145% tariff with exceptions for items. Weighted average. Source:
IMF; USRT. As of April 12, 2025.

3. VIX measures equity volatility. Equity performance measured by the S&P 500. Source: NAREIT, S&P, CBOE, ICE. As of April
16, 2025.
Source: CNBC. As of April 25, 2025.

5. The cap rate is a simple average for office, retail, industrial, and multifamily properties over the quarter’s three months.
Source: MSCI RCA. As of March 31, 2025.
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Source: WSJ, S&P (S&P 500), Vanguard (VNQ) CoStar. As of April 22, 2025.

6. Market stress measured by the Chicago Fed Financial Conditions Index. Source: Federal Reserve. As of April 11, 2025.
7. Source: CME Group. As of April 24, 2025.
8. Source: Federal Reserve SEP. As of March 31, 2025.
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9. Based on an index that tracks spreads on CMBS securities in the secondary market. Source: ICE. As of April 23, 2025.

10. Private investor refers to companies whose control is in private hands such as family offices. Source: MSC| RCA. As of
March 31, 2025.

11. Source: Federal Reserve. As of April 2, 2025.

12. Source: MBA. As of February 28, 2025.

13. Includes CMBS loans that are 30+ days past due. Source: Trepp. As of March 31, 2025.
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14. Source: CoStar. As of March 31, 2025.

15. Source: BLS. As of March 31, 2025.

16. Source: CoStar data. As of March 31, 2025.
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