=
2 SLHCRE)Q 7t = tHME RRIYSLICE

- - O

RESEARCH QUARTERLY

27 ®2lA, CFA
RS M 2IAK| W T i

August 2025 1



BARINGS

Fota, Ol= A=

=
=

HA 2[A T

i
i}

CHR H2oF(One Big, Beautiful Bill Act)2 Sd

UNIK| S #2| 25 bps 22|

A

0|2 2K 220

AELICH

e

KO

ke

<
Lo
[

=R

te|HA, =5 0| M 2t

==
2

=0l = A

30|
| CEA|CH == EH 2

ek

4z

¢

TH|g, Nict2

1218 RS A ME{O A

A
(]

=
=Ye]

=
=

710f| = QHE A

20254 2&

P20z
(Liberation Day)’ O|

=L L]

kS

0l

Foilo|M

H

(CRE) &

<4
Lo
Ik
00
eyl
<0

ol g

O|ASLICE

ZHHAM

S2 Mgt

ol

| E+Xo 2 RX|EACH

ME{O] AL ST} AR HARAL]

Ho|H, iR 22| B34

=2
=

ANE2

=
=

CH

,E8 QU2

10

LIk,

Bl
Okl

I

| 7tCt=

s

ol
kil

i

F

<d
o
il
ol

e

U.S. Real Estate | August 2025 2



BARINGS

X Y

FOLE AT Sy, HolstE= 0|79 2HH Mo = 27614, 27| 0|= Rl Axs HEHE, diky
W0 P =2 25282 HERSLILL =3 AZ0| XtE H2=10 AR, HHE2 T 4.1%= *2
FES RIS UM, JHAI2E 7|e] MR MEi: MEHO = TS MRIL|CH! EF I 0|3 LS| 2|2
Mot StLtel 31 OFSCHR H ok (One Big, Beautiful Bill Act)2 27| HA|7| +F0| thi 2 A X|E S Sl
HUMQ MY B 20t 2|0 JAFLICEL Ol £9] 29 2H g4 YM Hots N 30| RS 1
USLICH 2N 22 Ho = 2t=0| 2 HF M2 2 FHE |10 A= 7H20, EHE #HE = XHSAL,
Mo, Bt M| MZEY S b= &Y S0l = 2ME t2 AELICE O] FMofl = CH7t = mHELICH Yl =,
Y HIE &5 7} 2H[XHOf|A| M7HE| 1 ASH 7|g2 FA 2E S 0|FH s SAYS 20|12 AFLIC
oz{gt 282 J & FSL(CRE) M= &S AE £t AEZ 2 2022H HH 0|=, HIE 451t
=8 0 A= A5 U7t 545 E0SUSL BH SE0| XI&ECh= T ool &8 R4t
o|F0l| Relet 5 2EE THY A= HOX|¢ sto| Fek2 MIE, X|H, M2k M2t Ch= A LtEHe
== ASLICE ofof 2t MEf ZF XFESHT| AT, dispersion)= 6ot A|&2| =8 E7O0| & 7t5H0| 2H,
Sait =27t A0t ME 9|F= EXpAL 20| S E A2 LTt

EH 1. 0= 3N Y (YOY)

6%

5%

3% —N\
2% ; A s

VAR
Vv

Aug-24 Mar-25 Aug-25 Mar-26 Aug-26
Il Real GDP |l Core PCE [l Unemployment Rate

Sources: Bloomberg; BEA; BLS. As of June 30, 2025.

TH2: 0|12 1M A2 E (M2 cHH| HE, %)

1.2%

1.0%

0.8%

0.6%

0.4%

0.2%

0.0%

2008 2012
B Office [ Retail [ Multifamily [l Industrial

2016 2020 2025
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1. Source: BLS. As of June 30, 2025. Federal Reserve. As of March 31, 2025.
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2. U.S. equities measured by the S&P 500. Sources: Bloomberg; S&P; NAREIT. As of July 21, 2025

3. Preliminary NCREIF NFI ODCE data. Capital and income returns were 0.07% and 2.03% year-to-date.
Source: NCREIF. As of June 30, 2025.
Source: Bloomberg. As of July 21, 2025.

5. Based on recent speeches, testimonies and other Federal Reserve communication. Source: Federal Reserve.
As of July 21, 2025.
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8. Sources: ICE; Wells Fargo; Bank of America. As of July 21, 2025.
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