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January 202% Pre Inauguration

Surging job market could prove costly
for households, businesses as odds of Fink Says US Economic Strenc th: May

quick rate cuts fade RN Bring Rate Hikes in Future —

U.S. economy wraps 2024 on solid

1f 30/2025

Hiring Slows but Remains Solid, With
Economy Adding 143,000 Jobs ;72

_ Unemployment slipped to 4% in January and job counts for November .
D and December were revised upward i wALL STREET JourNAL. [ WRYAYAN 5 AN

CoFounder, President & CEO
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WORLD | THE SATURDAY ESSAY

Trump Is Overturning the World Order That America
Built

As the president embraces Putin, longtime allies are starting to view the U.S. not just as unreliable but

Donald Trump, 45th'and 47ﬂ| presndent vows.

Gnln EN AGE — as a possible threat to their own security THE WALL STREET JOURNAL.
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The [ — February 202% Post Inauguration

U.S. Lodging Industry H1 20

Time to lift Syria’s sanctions

Economist Er=—assss S inflation got worse withrising B ey finding it harder and harder to
prices on groceries and gasoline  [EVRR1E R S ae VT

February 12, 2025 m
Posthaste: Cancel the cross- i

Retail Spending Slips As Inflation Climbs In January, Adding border shopping trip. Canadians
. . say they're staying home
To Economlc Concerns February 14 2025 ” msn Poll shows more than half say they will not travel to United

States after Trump's threats

The
revised
economic

U.S. Consumer Confidence Falls Back As consumer delinquencies rise, U.S.

on Fears of Tarift-1 ced Price H : :
Increases THE WALL STREET JOURNAL.| | Sl grOWth Increas"‘gly pow:red l;y
2025 a’2 NBC NEW

Inflation pectations jumped 1Is month from 3.3% 1n January, the wealthy
Meanwhile, Americans who are not at the top are facing increasing financial difficulties.

Cracks in the consumer firewall begin to appear §10-year Treasury yield falls to lowest
since December on latest signs of

Retail sales slide and consumer sentiment falls - |February 26,2025} % CoStar

slowing economy TPFUONN < - CNBC

1R WGTT TR EXVE TR FLCER D] I U-S- Economy Shows Signs of Strain
From Trump’s Tariffs and Spending

I as confidence of the U.S. consumer | o ) [TheNewTorkEmes
Cg_?:lgunderelsgsrgrsident & CEtumbIes @ Consumer and business sentiment is wobbling as fiscal support

fades and fears rise that tariffs will lead to higher prices.
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Economy

March 2025¢ Post Inauguration

Investors Now Fxpect More

Tarifl’ War Risks Sinking World Into
New Great Depression, International

(hdlnber Of Commerce Warns
The world economy could face a crash similar to the Grea

of the 1930s THE WALL STREET JOURNAL

. 5 Gin Winston Stacmex pull ool ||
Interest Rate Cuts This Year The 5‘#
.AS FC‘ ars R ise (7) f ‘A T:l l_iﬂ‘— E . Time to lift Syria’s sanctions
Driven FEconomic Slowdown CONOMIisSt
F()rbes MARCH -'m-unt :ou

UEL RS (G 8 £ ERETETH T (ISTERTTT -3 Robert Rubin Blames Trump for Most
out all post-election gains for the S&P Uncertainty in 60-Year Career U

5 0 0 = Former Treasury chief says DOGE is doing ‘tremendous damage’
March 4, 2025 ®m Rubin says tariff hikes are ‘massively’ against US interests|March 4, 2025

Wall Street Banks Say Markets Are| o= reanot in sy to cut races
after weaker-than-forecast jobs

n n n n ] The
Flashing Rising Recession Risk e s revsed
Bloomberg F/ a ;:h::lifi_liazl V:D\vfl)l says central bank is no “hurry” ut rates despite weaker-

Fed holds interest rates steady, still | Transitory’ is back as the Fed Qoesn’t
g expect tariffs to have long-lasting s

sees two cuts coming this year grfinfiation impacts e

US Consumer Confidence Tumbles [ Wall Street is fed up with Trump’s tariffs FENTY -
Again to Lowest Since Early 2021 Stocks are off to their worst start to a
ear since 2022
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Companies are slashing I The [J$ economic indicators that signal Amerlcans

their earnings forecasts as haven't stopped spending on travel *Y CoStar: safe Haven or NOt? Tl‘eaSlIrYS’ ROle in Uncertain
consumer confidence h

A T o T e Efgk?omm hotel analyst predict slower growth but tourism demand ancL lpr:le?tzﬁgi still Markets Remams Up for Debate EELE:;EE

12-year low [===2=i FORTUNE Investors re watching fo signs that other countries may tum toaltematives to .S, assets
American Express CEO

Anxiety Ove Job Loss and nflaton Hits Highestfls s his business is in greadll  Corporate Giants Shred Outlooks Over Tariff

hape because its wealthy izl Uncertainby e VALLSTRERT JovRwL
Levels Smce Pandemlc Aprit14,2025 | GlobeSt, en Z clients aren’t hurting p J

CEOs warn big-ticket items will cost more, while travel becomes early trade-war casualt
The Feckeral Reserv pays clos attention o these expectatons,which canbecome self-ullig [forie, 2035} - : 4 )

The Rush to Beat Tariffs Is Distorti
U.S. economy shrank 0.3% in the first @ Investors Want CIarlty From Trump theegcﬁion?y. %wrj’;lﬁorse t(l)SC%rml:.g

quarter as Trump p°||cy uncertamty Apr" 30 — Surging U.S.imports, while likely temporary, are frustratingthe-J-fyf?ﬂnf‘-"-’\f
we| hed on busmesses m president’s goal of reducing America’s trade imbalances VLT AN

Oloces s for Second e a?y Ioazglff espite Tarift Uncertainty Signs of Potential China-U.S. Thaw | mewuister ey,
Shock Fades: Markets Wl'ap 10 slowied slghtly from Marchis pace, whilethe unemployment rate § p 500 closes higher for ninth straight session, longest streak since
CoFounder, Presid s hoZo
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T1 umps Al Push: Under stzmdmo The $JOO Bllllon

Economyc Good News
Apple Vows to Build A.IL.

Servers in Houston and

Spend $500 Billion in ULS. - rmsme

The company pledged the multibillion-dollar investment over the

next four years and said it would create 20,000 jobs. The Texas
facility is set to open in 2026.

Bessent Says He Sees Inflation

Reaching Fed’s 2% Target chkly

Chip giant TSMC to invest $100B inl Goldman CEO Solomon Sees Very

wrgate Initiative

Lllly Plans to'Mor

Manufacturing Investment Slnce 2020
Exceeding $50 Billion === | (GENEEEA

vacnss US manufacturing roxy B Small Chance of US Recession

SHSNESS = David Solomon speaks at conference in Sydney on Tuesda Bloomberg
TSMC previously announced investments of up to $65 billion for its US operations

m Uncertainty over how Trump addresses trade imbalances: Solomon
Who's investing in America? 23 big
companies that just promised

Daniel H. Lesser

- April 30, 2025 FOX\ .
CoFounder, President ¢ bI"Ions under Trump LWHA

Top CEQOs pledge billions to rebuild US industry under Trump's second-term agenda
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Beijing Weighs Fentanyl Offer to U.S. to
Start Trade Talks THEVALLSTREET RV

Addressing Trump team’s concerns over China's role in fentanyl crisis

China Quietly Exempts About a |Chinaopentotalks wth Trump admin onlowering taf,

Quarter of US Imports from Tariffs e mistysays o

There are two kinds of : N()b()dy Knows
forecasters: those who . (Yt‘l" Ag’lil])

don't know, and those
who don't know they
don't know.

could let both sides soften trade stance May 2, 202
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MEMOS FROM HOWARD MARKS

John Kenneth Galbraith

LWHA



U.S. Lodging Industry H1 2025

L
transitory adjective
tran-si-to-ry ( ‘tran(t)-se- tor-é«) tran-zs- «)

Synonyms of transitory >

W Dictionary
1 :of brief duration : TEMPORARY

the transitory nature of earthly joy

2 :tending to pass away : not persistent

Daniel H. Lesser
CoFounder, President & CEO

Uncertainty

llncel'taillty noun

un-cer-tain'ty ( an-sar-ten-té«)

. Dictionary
Synonyms of uncertainty >

1 :the quality or state of being uncertain : DOUBT

2 :something thatis uncertain
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Real Estate Bottomed Out In 2024. B As wave of commercial loa.ns comes due, concerns rise
The Next Cycle Will Be Hard, But over tougher payment options [january 9,2025| |23 costar
R ewa I'd s c ou I d B e H u ge ‘ 2 January,2025 |m l(itl\S/ItBS borrowers have relied on extensions, but some industry pros say that might not

Don't stop believing: Extend-and-pretend still reigns supreme | The office sector’s outlook is brightening = coser

|Febmary 3, 2025 |

Modifications broke records in 2024, Fitch projects moretocomein2025. |/ > ' THEREALDEAL M Recent performance trends could signal a broader recovery, but risks remain

Commercial Real Estate Mergers andgrmmmfi Banks Return To The CRE Table With

Acquisitons Expeced to Spike in 2025 JMore Lenling Appetite 12| (I

BrookFfield nears Final close For Flagshipf CMBS Issuance Headed For A Record
real estate Fund = Green Street News 5 In 202 4

Canadian giant raised $500m for Brookfield Strategic Real Estate Partners V in the fourth Ye ar Afte I S k oG kEti n m

quarter [13 Feb 2025]
0 ; - : Recession Fears Have Markets
29% Tarifts On MBXICO’ Canada Begm’ Reeling, But CRE Investor Optimism Is

Complicating CRE Outlook [ > |E5E| Growing [ZEXETT | BISNOW

Blackstone Raises Largest Commercial
Property Debt Fund With $8 Billion

DanE R Haul (areh 7, 2025 THEVALLSTREET JOURNAL]

CoFounder. President & CEO Fund took two years to build and will be active in North America, Europe
and Austraha
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Spedial Servicing Rates Increase Due to § Amid Economic Uncertainty, CRE Investors Are
More Office, Retail Transfers: Trepp Urged to Think Long Term April 03, 2025

The_ natfqna! office special servicing rate stands at 16%, a 25-year high, and is up more than 600 GLOBEST COM |
basis points from 12 months ago What we can learn about the next five years by looking back at the past five years. *

Private Credit Is Challenging Banks and US banks prepare for unpaid loans, other financial

Changing the Terrain of CRE Finance/- i fallout from economic turmoil

The shifts have led to a lucrative symbiosis between alternative lenders and the larger commercial Major property lenders boost reserves, point to higher risks of recession and inflation in
BT IURFRNER coming months

Blackstone sees buying opportunity in economic CRE Finance Sentiment Index Sees

gyrations from shifting US tariff policy i 17,205| 1.3 Costar Second-Lar ge st Dro D On Record
April 25, 2025 | 3:11 p.m. ET | | BISNOW |

World's largest commercial property owner says it will lean in' to potential investments

Family Offices Are Doublin
Down on CRE in 2025 I WHA

Daniel H. Lesser
CoFounder, President & CEO
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