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Trade as a Share of U.S. GDP

Sources: BEA, RCG
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U.S. Trade Deficit
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U.S. Trade Deficit by Country R C LG
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Average U.S. Tariff on Goods
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Tariff Formula RIcla



Tariff Formula RIcla
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Industrial Production Index
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Total Industry Capacity Utilization
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Capacity Utilization by Industry
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Capacity Utilization by Industry
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Economic Policy Uncertainty Index —
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Consumer Sentiment by Income Group —
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Consumer Sentiment Index:

Reason for Worse Financial Situation
60%

—Price are Higher —Income is Lower
50%

40%

30%

20% -

10% -

0%

Sources: University of Michigan, RCG

RIclG

14



Share of Adults Who Responded:
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Consumer Price Index RI1CIG
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Auto Loan Delinguencies Ricla
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Credit Card Loan Delinquencies Ricla
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Macroeconomic Scenarios
For. 2025 & 2026

“Tarrific” (40%)

Stagflation (20%)

RIclG

Optimistic (40%)

GDP Growth -1.3% 0% 2.1%
Jobs Created -2.3 mil. -1.0 mil. 1.7 mil.
T-Bill 2.0% 3.8% 4.0%
T-Bond 3.0% 5.0% 4.5%
Inflation 2.5% 5.0% 3.5%
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U.S. Employment Growth — Private Sector, RIc G
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Headcount Increase in Major Industries RIclG
2020-2024
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U.S. Unemployment Rate
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U.S. Unemployment Rate by Age Ricla
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Potential Unemployment Increase
from Federal Layoffs

Sources: BLS, RCG
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U.S:. Job Openings
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Real Estate Cycle Clock - Fundamentals
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Commercial Real Estate Debt Market by
Lender (2024)
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Unrealized Losses at U.S. Banks IR
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Cap Rates by Product Type
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U.S. Investment Sales Volume

Sources: MSCI, RCG
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Appendix



Macroeconomic Scenarios
For. 2025 & 2026

“Tarrific” (40%)

Beginning of 2025

RIclG

Year-End 2024

(50%) (70%)
GDP Growth -1.3% 2.1% 2.1%
Jobs Created -2.3 mil. 1.9 mil. 2.2 mil.
T-Bill 2.0% 4.0% 4.0%
T-Bond 3.0% 5.0% 5.5%
Inflation 2.5% 3.5% 3.5%
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Shifting Macroeconomic Outiook
Outlook for 2025 & 2026
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