BARINGS

=

<4
Ho
I+

EX 2|52 ZIcholl ojX|X]

=]
Bsu

)

s

SLICE ZHE T FAIE o QLoj, Lt AL

"X

mfn

of-
Kl
jol
KO0

.l

I

.|

ol 0f2{ X

Zot1

ofn

.I

ml

ok

0f

ol
VN

otE el ASLICE.

RESEARCH QUARTERLY

NG EEEE
-sEmuEN

2|

54 2|MK| Cl2EH

1]

K1

2

O£ AJof| ! T2 E

1

October 2025



BARINGS

O = o ¥ELIC.

e A

ke

KO
=<l
o
i

ol
2]

<+

x| 2|23 sthof et

x|y

EX 2152 2026HC 2 X|HEASLICE

1B Hgtof A ZEA| LI

L|C}.

!

European Real Estate | October 2025 2



BARINGS

2ol of2] XIESA 91718 AWK, dEM= K5 0jefgfLict. 20254 227 GDP dHE2 0.1%
ol HEX (1271 0.6%), HZt MH|O] X| B = F At M E ERSLICH CHEt 9Zofl= ZRIA2|X|==(ESI, 95.5)
oF Zg FOiZE|XEX|4=(PMI, 51.2)37 25 JH MM &S LICE

Oxford Economics= 2025311 2026 25 QEZ GDP7| A7 oF 100 MEtet 240 2 MatstL|Ct, 0]
MEO| A S0, AT L SA|Z D AEAS(HEAS SII20| E7IMEES =

7Hgol| 7|1 x5t AZ LT

Chot XI&ets| 2otat n|2o| M4 SSHAIM0| K4E|HA 20Tt Xt BES Mok 2 JH5A40| YALIC ofo]
et S 12712 S0t HEA £X 7alioh r) AT 312 SE s etaret & QAL

2ot TS 27t AEH B2 7S 80| HXHM M 2T Y 2 M7= ASLILE =22
s

=1
| —
AR TZA - FI0| Z7| Ma HE 9 70| [HE 742K H[0f| A5 JSLICH
=
=

S g2 TS tib| O{T5| o H0[H, =2 ME] HEtol|A Zate] iz ol &5 SF0] 0]0{X| 1
UASLILH.

EH1:/2E 32 A ASY oM

5% r 15%
Forecast
4%
- 10%
© 3%
9 4
% 2% - 5% 8
% E
& 1% 13
- 0%
0%
-17 - -5%

1% -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
[l Bond Yields [l Policy Rates  [Jl] Consumer Price Inflation (RHS)

Source: Oxford Economics. As of October 2025.

Source: Oxford Economics. As of October 2025.
Source: Eurostat. As of October 2025.

Source: SNP Global. As of October 2025.
Source: Eurostat. As of October 2025.

A=

European Real Estate | October 2025 3



BARINGS

A2 AE

CHE|HAM 02 2 EX} 2t 9

3

k=1
2f

=&t Y0] HRELICE 0| 2 213l 20250 Z|CH

2237 £ S0IE RS AF2 MZS A0l

[=]
e

QIZ20| M ECB SEO 2FT, 2t
ATHEE R|Zokn YBLICES

Q

2 xo|
i B

2| CH| 2F 200 bps2l Of

oy fum }
= =]

254 £015(50 0|42 29

ol
[=|

)
H

Z Uiz &SM7E RS2 YL HhH

10
ol

it

to, ZokE P I A= A 2 ol

2012 t|Xo = 2~3H9| i

or

~

ol

X

=13
=

=
=

Ao 2 BYL|L}, 0f

ofgt

|

ofF

F

Chatham Financialof| (2 327| 234 CiE OXI2 CHM 2 PEX0|U M, EF 150 bps, 2I|A 200 bps,

S - 2|HY T2t Xt oF 250 bps =& &LICH.

0|2 JAFLICH

P
ol

7ItHE

g 25 7tsdoll thet

872 &2] 7HH0] &HRI[0] 2026 Al

et

A CiEo

ZMOME RS

=0[1 ASLICH

r 20

CRE Credit Survey

- -20

75%

T
N
o
0

N
o
ok

(ed %) juswisanu| Ayadoud

25% 4
0
-25%

B

LN

N
i

2013 2015 2017 2019 2021 2023 2025

2011

Il CRE Credit Conditions

B Property Investment (% p.a.)

Sources: RCA/MSCI; Bank of England. As of October 2025.

5. Sources: Eurostat; & Cushman & Wakefield. As of Q2 2025.

European Real Estate | October 2025 4



BARINGS

Cushman & Wakefield AI=20| [EH, T QA QUCHAIES TS| 2AAM|0|H, 2025 68 & 7|= CBD Ly
g2 ™ thd] 2.5% S7H0| 3™ ELICH HA|ZX 224N sto|Ee|E 22| JZ=H, a2|1 FSAH(fit-
= FMILICE

K A
M-
out; LHE QIE|2|0f B! 2H| SAH) HIE &S2 = B2 7|Y0| M+ OIFEL 7| E Aok Al M2ot=

EAERE XL 1907 20 5120 SEE AIFO R QAN S, K22, AW, TaT2E B

ALEAE, HHAE, OIEE|E S0 EH3|H, HZE25%~40%2 F7HE2 7|5 , )
RLOHAE Q52 HR[AR2 o5 9 ELICH IH2| CBD2| L €S2 718 HAO0| Metx{el

s3]
e B3 S0l et 955 5 23

5
ot
N

|0
hu o
oy 2

=X|%(green capex; 0[LX| M2t 2tF i F£X)"S 2|5=517|
E510 JUSLICE L5 AFH0M= MH[A 20| AZFZ|TH 20%
H, EXA 2Fol M= oz 42 Z=0] f2l0)st

Savillsof| 2™, Q 'EHOJSE
2l MH|A R A
X A5 5

0
1 opA
- |

4r Jy
oo

9
2
e 0
R
re o
i
=

or
A
=2
02
g
mio
ol

2 £00llM Cushmane S QT4 ZAE0| 20251 227] 9.3%2 SAMOLL & B2 (2 8%)2
O 10| AtB|t mzwﬁ Ik Rt 149 S0t B3 247t EYH TAS AAHZE, WH AR, Olzals

—

I
Z2tstolm, ofof| Hs £ =2 A|FME 22 7|12 AiiZhs 718 HX0| 15~30% SIS LICt

Savillsoll (2, A Q2 CBD szm* Azl Ear
A7 QmA XF

HatelL|ct, o2
02 HeLit,

o r|0
N
o
N
N
[
of
r.'.I.
E

2
w
%
>

EH3: R mA 244 3zt

6%

5, /-/\'\N\ A

\/J

% of Stock

3% —/“WAV

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Sources: JLL; C&W. As of October 2025

6. Source: Cushman & Wakefield. As of Q2 2025.

European Real Estate | October 2025 5



BARINGS

2HY 25 ME

AH|XF A2 = T K& MAXIEZ, o] CHe| M40 = 275t AXTt SES 0|0} ELICH
dE|X|= -14.9727, Z7|E (2 -11) ECt= IUAX|2H K 2ZE A0 Toli= HTS| S7HM|0|H 2E(S7HXF)
]II_H]H —I|'|% |I_I‘=| I:HHl 2. 20/0 EM::lLll:l'g

w3, REE AFS 202541 2127] FU ChH| 3.7% A5 AHITHBIHCPI) 2.2%2 ABIMLICE 0[2{2t
AHZ IS ANEINE X&XO R ST, thel #47} B2 BHUM RE ZHS 8y HEIR0| 2
MeriLict

, mely 2/E|

llfﬂ/ﬁ%'ﬁ_lﬂ YAt —’.*— 4 I
7t 2t2|ots 2lHIY 2 YMES SHER HT T H2Y S T 2 R B (5.6%)2 B &S

7| 2SI

et Aoi=E 2025 227| 7|1& HE CHH| 6% SSUSLICE Ol= AZSE A0 TOHof| HsH, H[2) 7|2t
10~15% SHYH = 9| 7|M= 22t 2022~2023F 2120|144 Emoﬂ M EE L0EOTHF 20% S5

[o]]
Fgfo| HFE AapiL|ct. 1o w2t o= | A= H|E(effort rates)0] 74 (312 == 258 20|11

—
AgLIChw

Orx|ete =, ME U2 oHE SEEHZ HPIAX[2, WA Ol 12X LH2 oW X&E1 ASLICE
I*XWHEHOH HUHoZ AXTH UBL 2= MEE, 28! - Hold IiF, H|7HH the 85 (71 - EIZI X S),

EH 4: 8 AH|X 2K

10% - - 20
- 15
5% - - 10
E N\ A il
S 0% o AT A~ o 2
3 \\/ o
: V s 3
-5% - - -10
- 15
-10% - L -20

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025
B Retail Sales (Volumes) [l Consumer Confidence (RHS)

Sources: Oxford Economics; Eurostat. As of October 2025.

7. Source: Eurostat. As of September 2025.

8. Source: Eurostat. As of September 2025.

9. Source: Oxford Economics. As of Q2 2025.
10. Source: Green Street. As of January 2025.

European Real Estate | October 2025

6



BARINGS

NG HEM ME

2% Do 2RAUNOR UL 25 VIS SRAT BT AHS YAIHOZ BT UBLICH JLLO

S, 2025 17| U7 U AE(EOIRR)E T £2) bl 10% YAMOT, 0= £2 28 32
RIZH0l TFED YALICL 53| ©otal, 2OH{O) ALIBI0| A 2kt BF0| Z7KHT, NSRBI M S ATl
F20t0| FEFQI £22 SAIRALICH

257 Al 3% 2R/ (3PL)O HBEIU
7| SYELICH AL 2EH =
O[&2[OF AHQl S HIE 220 =2

JLLOf| 2H 287| SAMEL 5 10| ‘E
Z2|E|(flight-to-quality)’E O|0{7tH, A7 =&l DEX Z7tOR O|SSIHM, 7|ZE - 55 &2 0|kt
(secondary) 37t2 ZA0| =HE|1 JU&LICH

SAlof], ZAMH| M-S XHEIHK| SttC 2 Y £ = 240 & A&LICt CBREO| =M, %2 1270
2tZ HAH2 1 5002HmE 2017'A 0|F £|X £F0|H, JLLS XY ?j*a* S Z2NEO|M MEL E|X| f2
(speculative) 37t HIE0] 40%2 Xt 4 Az X[ M2t 203

> fot
m
I-_I

|>
r
In!

mio|al 7|zte] DA 0|3 £3} ILICt. Cushmanoj|

z T2 AR MUE Atim= 2025 CHA| &55H= 25¢Y
=M, £ MHE Tt AtiR= 287100 2.5% &5, AE 7I1E 2f 5%01 E3lf 01 271(3%) 2Lt F&LICE
£9| ot2|et E3H0| 2 T HELE Bdot ASLHICE

15% N

J X\
[

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

(% pa)

Sources: Cushman & Wakefield; Barings. As of October 2025

11. Source JLL. As of Q2 2025.

European Real Estate | October 2025 7



BARINGS

House Prices (% pa)

ol e - = . .
0._ —_— o AR < - 9 NS NS NS NS o o
L_Alm_._w ] 1| io R of 2 % &8 8 5 3 2
<F ™ AN = " EX =1 ~ TN o ) s
il = o <l e~ - , ! ! | ! ! |
T = KE o N U 0 ~ w ! e

S ~ Ao ~ oy HI .__Ju._ Nr._u_n_.nl_u_._.ml

O o < <0 o F I o °© T -

O 5 =3 K . gm0 uo H_TEo_um

A KE Wk~ Ry - ol oo K ol =

5 PARS S = o Tl <M Oy

0 5 o & K oF ur = Kk = TF &

g IF X @y B 1w L (e

X F 3 S & 1 T oF JUHo

o~ o Ao@-._ K I ) _IC

< T —_ SN . mo — W =

.mﬁk' °© T S W OIT _m-_.n_| N = X Rl

Moo 2. g olf e H I =° Eiwn

mEg o LT oy O SN R E s

BT Rz o KB & 0 sl ook

e U - U= R o~ H K T

Mmoo HEsE o Smx ot K m B Mo

= o T o N = Kr =) < H o8

o U g5 ~ 5o Woor & » © _._._ownﬂlm_.o

ok KoAb o B A Boor

K T K = o i L o 3 - oF M

o T OF T oor 0 &g B noOol e il RO

R o ogmw T A__ﬁ_w L T

~ 0% KH W E o o o| ol +%ﬂo.%

= S <o 0oy

< m T B X CI! i o

kR ol oBa Mow R0 mmu_.poﬂ_

TR - BT N T ) M 93

MR oA E T E A

OF L4 ro ko e I = U R o0 g K- on fiD

sUHE Tméd ¥y oM [’

ol Rl K[ F oI B0 oF R o0

ITIGR=) X0 = I EWo/mu KM RM RO ng Ki

oo oo ol K- & mow_uwwﬂ Wa_mﬂo O_Hml_ulr_ﬂlﬁ._\

xR Moy —wTE N ol o ol I

wEE oy R wW o D

= ol = RO L IH I~ -— <0 o =

TEN Ng@l oo L@ WooX &0

i = =V W N 1 i - I L

o KO o K M G =oowos =

mMd wiwm RE= il = 51 3 g =

FRO oz oSRmmM oI o E oo o

HFEs muEgs Sgmo omE AT

wEN MOy ®YFM TK OTAER Ki

KD Moo Eu_“___u_x_.__% Sy S ARU u__._"

NS WS ERol I BE S il
mrg WA Ty o Moo= S v o v o g g W
ol Hy RBT M ZHEF M@ FRME H yown
H T IR o~ IF & o & %0 B [Ho o0 H (xapu] ASAINS) puewaq ueo

2011 2013 2015 2017 2019 2021 2023 2025
Il Demand for Mortgages ] House Prices (% pa, RHS)
European Real Estate | October 2025 8

2009

2007

2005
Sources: ECB; Eurostat; Oxford Economics. As of October 2025

16. Source: Nationwide. As of September 2025.

12. Source: Eurostat. As of June 2025.
13. Source: ECB. As of September 2025.
14. Source: Eurostat. As of June 2025.
15. Source: Eurostat. As of June 2025.



BARINGS

¥

, K&k, H/HHO] AFO|=EE

§

KO

MIA Al

.l

pal
ol
wia

2| MA|El

At

PN SR T = S

-
o
—

CcC

—

off 2Lt L2 B34 EXF QAL 20| 7|0fot LS LILH.

(= = o
2N 2828

b

P3|
<+

European Real Estate | October 2025 9

o]

O{E(Paul Stewart)

EiX(Ben Thatcher)

wAlofel ©

i

AN

Z ?ldl(Jo Warren)

PN




HIOZAI MR E2 712 FXIA 8 B TOjAL Sato| ME NS Soff Chdet StEY X MH[AS
HSot= 228 M2 EAIR 4,701% 2" 0|d9| +ENE HFSt ASLICH MAF Q! EdAt
U2 T3 (MassMutual)of Xt2|ALRl HIG-IXIM2E2 *HF, H= XM, IHIE 2 M SoM 222

=] Ed
= =
HEYS % £XF 42FS B3 B8, T-AD AFOIH £t $048 ZTBHLC,

=Q8e
2 XR0M AZE EXF Ao & %EI Mgl Atls the 80|, 23 02 EXt M0t =2 02 ZEER|Q F4S
HBEGHX| ptELICH EXHoll= fIR0] SEtELICH EXte EXtO N Llists e AS JHK|= ot = MEY £ Ao, £Xt
202 BXEX| gb&LIC £ 2 Xt EO!IM AIZE EXt 23 ZEE2|Q TN A Al the H1E0|H, 23 0l £XF At
Z2 0 ZEZR|Q 7S HYSHK| ASLICH AN £Xte] 1M, 72 U R 2 X20i|A HAIE Atlet M| CHE
oo, Exte] gF ol =2 &4 ool tioh 2T W EASIK| EELICE
< ZEEXUEL oSAE Yo mat B X| tELc  WFEXNSH2 XA Y otg HE Sof nhat EXHAZe &4
(0~100%)O0] HME 4= Ao, 1 AH2 EXpXI0A FLELIC « 3p7{e] 28 40| Dj2io] f2g B S| et&Lch
«EXIHE S EEALE <UYEXS >0 tioto] MBS E2 H27h Ao, EXE HELTM Y YLEXFAS HHEA|
SO{ 2 A|7| HFZfL|CE «2|5tX} At Z2 2HEHE QIS sIXIE AIZ0|LHUHE H|Ql) eteH s w2t 40| 2l & QI&LICt
< SHO|UEMAH EXHA LY X FSHLIR0| MO Z =0t ¥2|Z XIZ0| &S o|R{X|X| g2 2IFo| 20, 0|2
QIst] EXtUZ &M0| Lt & AFLICE « EXtHA 27HO] A, HA| Y ZH| 42 Sof 2 AHOE Xtz o] £ 40|
HHlE 2 QELICH « WP HEE DEXHHE B4 9 S8 S J|EFH|E0| 37t2 Wllg & &Lt
E X2 Ho{-XHAH2-2(BARING ASSET MANAGEMENT KOREA LIMITED)O| 2t &LICH £ X2E= HEXI SHo=
THE 20 Z A2 80| MZsts SF AEO|LL MH|A 9| Tt EXHARES Isto] A E 20| OtELICH 2 XtE 9| ofH
8% Xt U HZ, YN RH20|Lt AR W2 elME 4 etgLch

= AR0|= o ofAH 8l o, ol Z0ll 27 ol X FEIF ZEE 4 ASLICH SAts ol X FES BUSILE 2FHE 9|27t
AH, M| b= o Xtz et vixfs| HetE 4 ASS RESHAZ| HHEFLICH EAts of7(0f] A8 H 3XZRE L2 HEIt
AAS J|FC R Fesirtn EteL|ct ofet £ 2YE 2 Xtz HEo| ESIH 0|RF0{M A= etELch

HOZ2 T MIA HIojZ AZALS XtA2E I 23 Arel A EFEYLICE BARINGS LLC, BARINGS SECURITIES LLC,
BARINGS (U.K.) LIMITED, BARINGS GLOBAL ADVISERS LIMITED, BARINGS AUSTRALIA PTY LTD, BARINGS JAPAN
LIMITED, BARINGS REAL ESTATE ADVISERS EUROPE FINANCE LLP, BARING ASSET MANAGEMENT LIMITED,
BARING INTERNATIONAL INVESTMENT LIMITED, BARING FUND MANAGERS LIMITED, BARING INTERNATIONAL
FUND MANAGERS (IRELAND) LIMITED, BARING ASSET MANAGEMENT (ASIA) LIMITED, BARING SICE (TAIWAN)
LIMITED, BARING ASSET MANAGEMENT SWITZERLAND SARL, BARING ASSET MANAGEMENT KOREA LIMITED 82
BARINGS LLCO| S 8AMH|A AGMZ(HF2ZE “AEA) “Hl0d” 22 SEYLICE

2 R2ol 8L SAtol EASHE, MM EE PHEOI LIXES T2fehn| 81 HYEIYALICH TRk, £ RH2E SXE
AR, MK = SH B, 4E, £, FAHY S0 Moty £ M Mo| et B0t obn J2is W92 AN EofNE
OPEILICH B RS S HY EX 0)ZOR siMElof s SHELIC B XZ0| £2E Mo HENS 22at| S 1Mol
=22 2oL HolYS Hmo| Mey, ohH Y 3 HENES UAN EE SAMOE B BEEH Yalct 2 X=of
AZE MHIA, BH, EA EE AES FEARI Herotx| oS & 200 ST BN MBHX %2 4 Lo

COPYRIGHT © 2025 BARINGS. & Atz 2| X3 2 Hoj&lof AELICH = Xt20f MAIE 2= Hl8E2 AF8E £ ALt
Hiojlo] Sof glo] Y, =X = HiEE 4 glE LTt

BARINGS (5= H|0]&) 2 210 C|XFQI2 BARINGSS| & HO|H O|= 8L H M|AI2| £E51Ho| SJ= 0] ASLICL BE MEH2
BARINGS Oi|A| RL&LICE

HIO|ZXHA S 8 ZZato|Q1A AAMY X 25-4937248(2025.10.27-2028.10.26)

BARINGS.COM
OlM B XEHISH AFSHS SHolsthlR

20253 98 30



