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Economic Growth Has Cooled as Tariffs have Buffeted Business Plans 4!: CRESCENT
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The Economy Has
Lost Considerable
Momentum

Inflation Fatigue is
Waning But Tariffs
Trigger PTSD

Higher Inflation and
Home Prices Continue to
Fuel an Affordability
Migration

Data Centers, Al, Pharma,
Aerospace and Defense
Remain Bright Spots

The economy has lost considerable momentum as uncertainty surrounding Trump’s economic policies
has slowed hiring, capital spending, and consumer outlays. Concerns over stagflation and recession
have resurfaced, with real GDP averaging just 1.2% in the first half of the year. Expectations for
growth in the second half have been scaled back to around 1.5%, although the Atlanta Fed'’s
GDPNow currently projects a 2.3% pace for the third quarter. Uncertainty has subsided more
recently and ex ions fora Fed r have increased.

Inflation and housing affordability remain key concerns for consumers and policymakers. Higher
costs for housing, groceries, transportation, and insurance have left consumers with less to spend on
other goods and services. While consumers remain focused on inflation, the introduction of tariffs
has led to a spike in inflation expectations in consumer surveys—unmatched by actual inflation or
market-based measures. Housing remains out of reach for many first-time buyers, while high
mortgage rates continue to keep trade-up buyers locked in their current homes.

Higher inflation, particularly for housing, has fueled an affordability-driven migration to the South, similar to
trends seen in the early 1980s. Texas, Florida, the Carolinas, Tennessee, and Georgia have been the primary
beneficiaries. The influx has been reinforced by business relocations from California, New York, and Chicago,
with Dallas—Fort Worth, Nashville, Atlanta, Miami/South Florida, Charlotte, and Raleigh seeing the greatest
concentration of new headquarters and industrial development. The South is also riding a wave of Baby
Boomer retirements, which is helping drive residential growth in Florida, South Carolina, and Tennessee.

In 2025, deal volume has slipped modestly as tariff and tax uncertainty sidelined many mid-tier expansions. The
projects that did move forward were blockbuster investments in Al infrastructure, pharmaceuticals, aerospace,
defense, energy, and reshoring—driving total capital commitments to record levels despite fewer overall
announcements. Al and data center build-outs lead in scale, with major projects from AWS, Meta, Compass, xAl,
Apple, Google, Microsoft, and Digital Realty. Al infrastructure is also spurring investment at utilities and power
equipment manufacturers, including Eaton, Rolls-Royce, and Mitsubishi. Reshoring is fueling growth in pharmaceuticals
(AstraZeneca, J&J, Lilly), as well as medical and consumer products (GE Appliances).




Tariffs and Uncertainty are Masking Weak Underlying Demand 4!: CRESCENT
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* The implementation Real Final Sales to Private Domestic Purchasers
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* July job growth

came In below Nonfarm Employment Growth
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Job Growth Remains Concentrated in a Handful of Industries
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* Job gains remain
narrowly based.

* Health care &
social services, and
a handful of other
sectors account for
the bulk of recent
job growth.

* Private sector data
(ADP survey)
suggest hiring in
healthcare has
been exaggerated.

* Many of these jobs
are also relatively
low paying.

Source: Bureau of Labor Statistics
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Reported Job Growth is Now Closer to the True Underlying Trend 4!: CRESCENT
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* After years of being

is now close to its Year-over-Year Percent Change vs. 3-Month Annualized Rate
underlying trend. 6% b
3-Month Annualized Rate: Jul @ 0.3%
* Nonfarm payrolls were 6% - —Total Nonfam Employment: Jul @ 1.0%, 128K/Month 1 6%
gvgrstate% S'Z”jrec'fhe — -QCEW Employment: Dec @ +0.8%, 99K/Month
tOe a:]u‘ao%d, benEhrl:\zrk 4% + =——Sum of States: Jun @ +1.0%, 136K/Month + 49,
adjustment.
2% + 2%
e The most recent
QCEW data (Dec
2024) suggest 0% 0%
nonfarm job growth is
averaging just under -20, 1 o0
100k per month.
*  Worries about job -4% T 4%
prospects are
weighing on consumer -6% 1 6%
confidence and key
economic decisions.
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* Years of higher

prices for housing, Consumer (_:onfiden;e_ & Sentimen_t
insurar]ce, and - Conference Board Confidence and Michigan Consumer Sentiment 150
gro,cenes have, —~Consumer Confidence: Jul @ 97.2
weighed heavily on 140 - _ T 140
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* Inflation expectations
spiked following Trump’s
tariff announcements.

*  While tariffs are the
highest since the 1930s,
the structure of the
economy has changed
dramatically since then.

* |n the 1930s, 75% of
consumer spending went
to goods; today, more than
two-thirds is for services,
which are not tariffed.

*  Of the remaining one-third
spent on goods, only 40%
are imported—and only
part are subject to tariffs.

* Tariffs are also placed on
the manufactured value
of goods not the retail

price.

Source: University of Michigan and Bureau of Economic Analysis (BEA)
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Consumer spending
has held up well,
despite slower job
and income growth
and rising goods
prices.

Some spending was
pulled forward
ahead of early April
tariff enactment.

With consumers
spending more for
imported goods,
they have recently
cut back on
discretionary goods
and services
outlays.

Source: Census Bureau

Retail Sales: Resilient but Uneasy

Retail Sales by Category

Year-to-Date, Year-to-Year Change

Misc. Store Retailers

Pharmacies, Health & Pers Care

Nonstore Retailers

Furniture & Home Furnishings
Core Retail Sales
Restaurants & Bars

Motor Vehicles & Parts
Clothing & Accessories

Total Retail Sales

Food & Beverage

General Merchandise
Sporting Goods, Rec & Hobby
Building Materials

Electionics Stores

Gasoline Stations

A

YTD July 2025
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Industrial Production: Weak Start to H2
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* Industrial output fell
0.1% in July, first
decline in four
months; utilities (-
0.2%) and mining (-
0.4%) weighed,;
manufacturing was
flat.

*  Manufacturing flat
overall; autos down (-
0.4%) on tariff costs
and affordability
headwinds.

e Bright spots:
aerospace production
rising as Boeing
ramps up; high-tech
equipment up 1.4%
m/m, 14.9% y/y, with

semis leading the way.

Source: Federal Reserve Board
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e The 2-Year Treasury

tends to the lead 10-Year Treasury, Mortgage Rate & Fed Funds

the Federal Funds Monthly Average

rate and suggest 12% 12%
the Fed Wi||g|lke|y —Conventional 30-Year Fixed Mortg. Rate: Early Aug @ 6.57%

cut rates by at least ——10-Year Treasury Yield: Aug @ 4.22%

)?é)al’BP over the next 10% + ——Effective Fed Funds: Early Aug @ 4.33 T 10%

2-Year Treasury Yield: Early Aug @ 3.71
* The financial

markets consensus 8% 7 T 8%
is likely too

optimistic about the ;

economy and too 6% '+ + 6%

pessimistic about
Inflation and the

dollar.

4% + It 4%

* We are looking for
uarter point cuts In
eptember, October 2% +

and December, with
another cut possible
in January. 0%

+ 2%
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Buying Sentiment Remains Weak and Selling Sentiment is Falling 4!: CRESCENT
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e The lack of : .

affordable homes Good Tlme to B_uy vs Good Tlme to Sell

. University of Michigan Consumer Sentiment Index

available for sale 500 500

and ‘hlgh’ Interest —@Good Time to Sell a House: Jun @ 101.0

rates have kept 180 + —Good Time to Buy a House: Jun @ 39.0 T 180
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Higher Rates & Insurance and Prop Taxes Worsen Affordability
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* Pending sales fell
0.8% in June,
reflecting continued
softness in signed
contracts despite
rising inventory.

* Pending sales are
running well below
closings, suggesting
more weakness in
the pipeline.

* REALTORS® remain
cautiously optimistic,
citing rising
mortgage
applications and
improving traffic
from both buyers
(+4% y/y) and
sellers’ (+6% y/y) as
early signs of a
potential rebound.

Source: National Association of Realtors
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" Home Builder New Home Sales vs NAHB Present Sales

Confidence has fallen Thousands of Units, SAAR, Present Sales Index
as buyer traffic 1,500 100

remains sluggish, and
inventories are
mounting.

: o 1,200 + + 80
= Median existing home “
prices hit a record 1,050 + | + 70
high in June and on a 1” |
three-month average =20 | T e
ba5|sm.July, . e \ “ L =a
suggesting inventories AL
of homes priced 600 - '\‘ t ' 1+ 40
|

1,350 —+

around the median or
less remain scarce.
= We expect the recent

450 + \
|

: 300 + + 20
pullback in mortgage P’
rates and increased 150 § —New Home Sales: Jul @ 652,000 (Left Axis) 1 10
inventory tolead to a —NAHB Present Sales Index: Aug @ 35.0 (Right Axis)

0 0
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Source: National Association of Realtors 15
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Affordability & Economic Concerns Weigh On Buying

Inventories of homes have continued to rise, although the higher-end accounts for much of the growth in
existing homes. Inventories remain scarce around the median price and the upper end of the market is
holding better than the overall market. Still, with more inventory to choose from, buyers are likely to
come back into the market as mortgage rates move closer to 6% this fall and winter.

Home Sales vs Mortgage Applications
Millions, Index 1990=100; Seasonally Adjusted

Single-Family Home Inventory

Millions of Units

500 o 4.5 4.5
450 r9 4.0 - ® New Homes: Jul @ 0.499M Lag
400 - L 8 B Existing Homes: Jul @ 1.55M
35 o+
350 7
3.0 +
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2.5
250 5
200 L4 2.0
150 3 1.5
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mmExisting Home Sales: Jul @ 4.0M (Right Axis)
50 —Mortgage Applications: Aug @ 158.0 (Left Axis) 1 0.5
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Source: Census Bureau, National Association of Realtors and Mortgage Bankers Association
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* Inventory fell slightly

for the second month Inventory of New Homes for Sale

in row, sliding bac to Non-Seasonally Adjusted, In Thousands

499,000 homes in July, 600

but remain 7.3% B Not Yet Started: Jul @ 112,000
higher than a year ago. ® Under Construction: Aug @ 275,000

B Completed Homes : Jul @ 118,000

*  Supply to 9.2 months,
down from a high of 450 -
9.6 but above its year
ago level of 7.9
months.

* Completed, move-in 300 -
ready homes has risen
17.4% over the past
year to 121,000

homes.
150

* Median new home
price fell 0.8% in July
to $403,800 and have
fallen 5.9% from their
year ago level. 0

Source: The National Association of Realtors 17
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e The Case-Shiller

HPI has fallen the Home Prices
t th th Year-over-Year Percentage Change
past three months, 30% : : 30%
and year_to_year =—Median Sale PI’ICE, 3-MMA: Jul @ 1.0% r
price appreciation Median Sale Price: Jul @ $428,500 i
0 - ——FHFA Purchase Only Index: May @ +2.8% i o
as slowed across 25% 25%
_ ==S&P/Case-Shiller Comp-10: May @ 3.4% [
all price measures.
) ) 20% - —Freddie Mac HPI: Jun @ + 2.0% L 20%
* The Medlan Price _—Zillow: Jun @ $369,147, + 0.5% L
of Existing Home : [
hit an all-time high 15% - [ 15%
due to a shift in ]
the mix of sales. 10% - - 10%
* Prices are easing , [
the most in 5% 1 - 5%
markets that had ]
seen sharp 0% | - 0%
appreciation,
including Florida ] i
-5% I i B B K e Tt o | -5%

and Austin.

Source: S&P Global 18
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* The US. office market .
remains challenged: with U.S. Commercial Real Estate

vacancy around 14% and Vacancy Rates
negative absorption 16% 16%

despite improving return- —Office: Q3 @ 14.1%
to-office trends and limited 0
new deliveries. —Apartment: Q3 @ 8.1%

14% +
° —Warehouse: Q3 @ 7.6%
Retail: Q3 4.3%

T 14%

*  Apartment remain the
standout—with stronger

than expected demand. 12%

+ 12%

* Industrial real estate is
experiencing robust 10%
demand as growth slows
from peak levels amidst a
torrent of new supply. 8%

+ 10%

+ 8%

e With little new supply, the
retail market continues to 6%
see low vacancy, with
strong demand for
specialty retail and 4%
experiential space and
even a modest recovery in
enclosed malls. D0 e ol g

05 06 07 08 09 10 11 12 13 14 1516 1

- 6%

+ 4%
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Source: CoStar 19
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* Total return for
Q2 2025 was +1.23%,
marking the fourth
consecutive quarter of
positive returns.

* Income accounted for
nearly the entire return,
+1.19%, while capital
appreciation added a
modest +0.04%.

* All property sectors
posted positive returns in
Q2: seniors housing led
with +2.08%, followed
by retail (+1.94%);
self-storage (+1.62%);
apartments (+1.38%);
office (+0.78%); and
hotel (+0.04%).

Source: NCREIF

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

Commercial Property Price Index
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The Office Market is Close to Bottoming Out
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*  Office construction
totals just 29.3 million
square feet, the lowest
since 2011 and
reflects a sharp
Eullback in deliveries—

elping ease future
oversupply risks.

e Vacancy remains high
but appear close to
topping out—

articularly for well-
ocated Class A space.

* Leasing demand has
strengthened in large
urban markets.

¢  Suburban markets are
also improving but
have a larger supply of
aging non-class A
Ero uct that needs to

e reinvented (not

necessarily
repurposed).

Source: CoStar

Office Space Under Construction SF & Construction Starts SF
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Office Vacancy is Highest in Areas With Large Suburban Markets
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Office Vacancy Rate

Long Island - NY
Cincinnati - OH
Miami - FL
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Indianapolis - IN
Orlando - FL
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Philadelphia - PA
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San Antonio - TX
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Baltimore - MD
Detroit - MI

I S .4%
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The Return to the Office is Boosting Office Demand éx: CRESCENT

Net Absorption of Office Space SF 12 Mo

New York - NY I 4 452 Pittsburgh - PA (230) 1
Dallas-Fort Worth - TX I 1,822 Salt Lake City - UT (249) 1
Kansas City - MO B 1,589 San Diego - CA (447) 1
Charlotte - NC 1,312 Orlando - FL (514) 1
Saint Louis - MO Il °62 Orange County - CA (680) W
Miami - FL Il 835 Minneapolis - MN (726) W
Houston - TX W 770 Cleveland - OH (841) I
Cincinnati - OH M 586 Columbus - OH (901) N
Austin - TX i 381 Philadelphia - PA (939) N
Long Island - NY § 282 Atlanta - GA (987) IR
Sacramento - CA 1 261 San Jose - CA (1,166) N
Indianapolis - IN I 218 Portland - OR (1,325) N
San Antonio - TX | 172 East Bay - CA (1,736) I
Nashville - TN | 132 Seattle - WA (1,821) NN
Baltimore - MD | 128 Detroit - Ml (1,864) I
Northern New Jersey - NJ (21) Denver - CO (2,190) NN
San Francisco - CA (32) Los Angeles - CA (3,014) N
Phoenix - AZ (87) | Chicago - IL (3,494) N
Tampa - FL (89) | Boston - MA (3,529) I
Raleigh - NC (223) | Washington - DC (3,815) I
Thousands  (4,000) 0 4,000 8,000 Thousand¢8,000) (4,000) 0 4,000
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Deliveries Have Largely Kept A Step Ahead of Population Growth
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Apartment Vacancy Rate
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Demand for Apartments Has Been Surprisingly Strong This Year

Net Absorption 12 Mo Percent of MF Inventory
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* California, New
York and New
Jersey saw gains in
population this

State Population Growth
July 1, 2023 to July 1, 2024

past year, thanks Texas 562,941
to a surge in Sy
immigration. crers | -
* Nearly every state North carolne | ' 5>
saw a jump in net vewvork [ =
immigration, with —
gateway states -
leading the way. et I 5#%
Arizona _ 109,357
* Natural increase washingron [ o0
also turned slightly s i [ 55
positive this past - '
year and likely vaneess: [N v
improved further viginia || 7¢ 510 | |
this year. 0 100,000 200,000 300,000 400,000 500,000 600,000

Source: Census Bureau 26
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* The affordability
and lifestyle

migration from the Net Domestic Migration
Northeast’ West Net Inflow from Other State July 1, 2023 to July 1, 2024
Coast and greater
Chicago slowed s | -
this past year, as vorncaroina [ T, - -
offices reopened. _
* Texas still receives roisa [ T -
the bulk of net
migration from e R
other states. wizona || T -
* The Carolinas have waeans | -
seen an influx of Georgia _ 25,321
Floridians pushed s
out by higher e [ <+
costs. The juice caro [ >
was not worth the 0 10,'000 20,;)00 30,'000 40,rooo 50,I000 Go,looo 70,Iooo 80,000 so,looo 100,000
squeeze.

Source: Census Bureau 27



Sunbelt MSAs
account for the
bulk of major
metro areas
population growth.

Texas and Florida
continue to lead
the list, although
many metros in
these states have
lost momentum.

North Carolina is
the only other
state with 2 metro
areas in the top 25
gainers.

Source: Census Bureau

Texas & Florida Dominate the List of Fastest Growing MSAs 4! ::

MSA Population Growth - Top 25 Gainers

2020 to 2024 Change in 000s
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Dallas Fort Worth

705.8

Houston

phoeni N 3¢
Miami-Ft Lauderdale- West Palm Beach _ 319.6
adanta [ 03
austin - [ NN - :
ortando | 5.
Tampa-St Petersburg _ 249.3
Charlotte _ 223.2
San Antonio _ 204.6
Washington D.C. _ 157.9
Jacksonville | NEEEE 1547
Raleigh-Cary | NN 1::0
Riverside-Ontario, CA || G0 1425
Nashville — 136.1
Las Vegas _ 132.4
Lakeland, FL _ 127.8
seattle | NG 1257
North Port-Sarasota-Brandenton || | I 1012

645.9

Cape Coral-Fort Myers _ 100.1
f L L I I E e
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Raleigh and Charlotte Led Job Growth Among Major MSAs 4!: CRESCENT
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° Charlotte and Metropolitan Area (MSA) Job Growth

Year-to-Year Change in 000s

e Ao . T
growth among
MSAs with a —1 B
population greater =
than 1 million this —
past year. -« T -
* Hiring is being led we— 000 |
by areas that have ey 000909090909090909m
strong population —— -
growth and
growing health csickece: | [ ~
care and life —y< 0w
sciences sectors. —
* Return-to-the- e B
office is driving job —— 0202 m
growth in many sy R -
large metro areas. . N

Source: Bureau of Labor Statistics (BLS) Metropolitan Area Employment and Unemployment — June 2025 29



Population Growth Has Picked Up Across the Piedmont
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* Raleigh and
Charlotte rank
among the nation’s
fastest growing

major metro areas. Raleigh-Cary
Charlotte-Concord-Gastonia

North Carolina MSA Population Growth
2020 to 2024 Percent Change

Wilmington 13.0%

* Population growth
is large driven by a
mix of prime
working-age adults North Carolina

Burlington

Durham-Chapel Hill

nearer to the major
cities, and retirees

Winston-Salem

i Greenville
in the outer o
suburbs, acksonville

Asheville

* Affordability
concerns and
Hurricane Helene

Greensboro-High Point

Hickory-Morganton-Lenoir

have slowed Fayetteville 1.2%
gI’OWth in Rocky Mount 1.0%
ASheVI”e. 0% 2% 4% 6% 8% 10% 12% 14% 16%

Source: Census Bureau 30



Charlotte & Raleigh Rank as the Fastest Growing Major MSAs 4!: CRESCENT
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* Charlotte and Employment Growth by MSA

Ra|el9h areé addmg Year-over-Year Percent Change

jobs at a rapid clip,

With technology’ Charlotte 2.6%
healthcare and Raleigh 2.6%
education driving Winston-Saler 2.6%

growth. June 2024
Durham-Chapel Hill

e  Durham and

; North Carolina
Winston-Salem are

benefitting from Gresnyille
the same mix. United States
° Greensboro iS Greensboro-High Point
riding a wave of Wilmington
industrial Rocky Mount
development, with —
hiring finally
k|ck|ng in. Hickory-Morganton-Lenoir

Asheville -0.3%

-3.0% -2.0% -1.0% 0.0% 1.0% 2.0% 3.0% 4.0%

Source: Bureau of Labor Statistics (BLS) Metropolitan Area Employment and Unemployment — June 2025 31
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* Charleston South Carolina Population Growth
continues to grow Percent Change, 2020-2024

rapidly, benefitting
from industrial
development and a
strong educational
and healthcare base.

Charleston 70,298

Greenville 68,472

Myrtle Beach

* Columbia has seen
the greatest relative
improvement.

Columbia

Spartanburg

* Greenville is one of
the top performing Charlotte, SC Suburbs
mid-sized metro
areas and continues
to see an influx of
new businesses.

Hilton Head-Bluffton

Augusta, SC Suburbs

0 20,000 40,000 60,000 80,000

Source: Census Bureau 32



South Carolina’s
latest jobs
numbers may just
be a little too
good.

Seasonal factors
likely boosted
Myrtle Beach, and
a stalled industrial
project is not yet
reflecting in the
Florence data.

Charleston is still
booming, however,
and continues to
attract new
industrial projects
and expansions.

Source: Bureau of Labor Statistics (BLS)

Myrtle Beach
Charleston
Florence
South Carolina
Spartanburg
Columbia
Sumter
Charlotte
Greenville
United States

Hilton Head

South Carolina’s Latest Jobs Numbers Rank Near to Top of all States 4!:

Employment Growth by MSA

Year-over-Year Percent Change

5.2%
4.1%
4.1%
3.6%
3.0%
3.0%
2.9%
2.6%
June 2025
2.2%
1.0%
0.|7% . . . .

0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0%
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US Economic and Financial Outlook
(% change on previous period, annualized, except where noted)

2024 2025 2026 2023 2024 2025 2026 2027
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Actual Actual Forecast Forecast Forecast
Output I
Real GDP 1.6 3.0 3.1 2.5 (0.5) 3.0 1.5 1.7 1.9 23 2.6 2.5 2.9 2.8 2.2 1.8 2.4
Final Sales to Domestic Private Purchasers 2.9 2.7 3.4 2.9 1.9 1.2 23 2.0 3.2 2.8 2.8 2.8 2.5 3.0 2.8 24 2.6
Consumer Spending 1.9 2.8 3.7 4.0 0.5 14 24 1.7 1.8 21 23 2.5 2.5 2.8 24 2.0 24
Nonresidential Fixed Investment 4.5 3.9 4.0 (2.9) 10.3 1.9 2.2 2.7 6.0 43 3.8 3.5 4.9 35 33 3.8 34
Light Vehicle Sales 15.5 15.6 15.6 16.5 16.4 16.1 15.5 15.8 16.0 16.2 16.4 16.5 15.5 15.8 16.0 16.3 16.6
Industrial Production, Manufacturing (Yr/Yr) (0.9) 1.4 (0.7) (1.4) 0.7 1.0 11 1.5 2.2 2.4 2.6 2.8 (0.4) (0.4) 11 25 2.8
Unemployment Rate (Qtrly Avg) 3.8 4.0 4.2 4.1 4.1 4.2 43 44 4.5 4.5 4.4 4.3 3.6 4.0 43 4.4 4.2
Housing Market
Housing Starts (Units, thous) 1,415 1,343 1,338 1,387 1,401 1,327 1,300 1,280 1,310 1,350 1,380 1,400 1,421 1,368 1,350 1,375 1,450
New Home Sales 677 685 707 671 655 652 660 670 680 700 720 730 666 684 659 710 750
Existing Home Sales 4,143 4,023 3,937 4,163 4,127 3,990 4,020 4,060 4,110 4,150 4,170 4,180 4,090 4,060 4,049 4,153 4,280
S&P/Case-Shiller Natl Home Prices (vr/¥r % Change) 6.4 6.0 4.4 3.8 3.8 2.2 21 22 21 23 24 2.5 2.5 5.1 2.6 2.3 31
Inflation (Year-to-Year % Change)
Consumer Price Index (CPI) 3.2 3.2 2.7 2.7 2.7 2.5 2.8 3.0 2.9 2.8 2.6 2.5 4.1 3.0 2.7 2.7 2.4
Core CPI 3.8 3.4 33 3.3 3.1 2.8 3.0 3.1 3.0 29 2.6 2.5 4.8 3.4 3.0 2.8 23
Personal Consumption Deflator 2.7 2.6 2.3 2.5 2.5 24 2.7 29 2.8 2.8 2.7 2.6 3.2 2.8 2.6 2.7 23
Core PCE Deflator 3.0 2.7 2.7 2.8 2.8 2.7 219) 3.1 3.0 2.9 2.7 2.6 4.1 2.8 2.9 2.8 2.3
Employment Cost Index 4.2 4.0 3.8 3.8 3.6 3.6 3.5 3.5 3.5 34 3.5 3.5 4.5 3.9 3.6 3.5 3.7
Interest Rates (Quarter End and Ann Avg)
Fed Funds Target Range 5.25-5.50 5.25-5.50 4.75-5.00 4.25-4.50 4.25-4.5 4.25-4.5 4-4.25 3.5-3.75 3.25-3.5 3.25-3.5 3.25-3.5 3.25-3.5 5.02 5.14 4.12 3.38 3.63
10-Year Treasury Note 4.21 4.33 3.81 4.58 4.23 4.24 4.30 4.20 4.20 4.20 4.30 4.40 3.96 4.21 4.24 4.28 4.50
Conventional Mortgage Rate (Freddie Mac) 6.79 6.86 6.08 6.85 6.65 6.77 6.60 6.40 6.30 6.30 6.30 6.40 6.81 6.72 6.61 6.38 6.50

Piedmont Crescent Capital -August 15, 2025
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This publication has been prepared for informational purposes only and is not intended as a recommendation
offer or solicitation with respect to the purchase or sale of any security or other financial product nor does it
constitute investment advice.

For more information, please check out our web site and Please follow us on LinkedIn
subscribe to receive our reports. www.linkedin.com/in/mark-vitner
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