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Real Assets Amid Supply Shocks:
A Window to Buy

Trade disruptions, tariffs, and geopolitical tensions have pushed construction costs higher and slowed new
development. That’s created a compelling opening: Asset prices have adjusted, and competition has thinned.

At the same time, the development pipeline has been shrinking. Labor shortages, higher input costs, and
permitting delays have been limiting new supply across markets. In some sectors, construction starts have
been down sharply from recent peaks. The result we see is a growing gap between long-term demand and
future availability.

For investors, that imbalance could matter. Less supply in the years ahead could support income growth
and asset values—particularly in sectors with durable demand like housing, logistics, digital infrastructure, and
energy. These aren’t cyclical tailwinds; they're structural.

We believe the opportunity now is to be selective and active:

= Acquire existing assets at reset pricing

= |nvest in improvements to drive income and tenant appeal

= Secure land or early-stage projects at today’s cost basis

Importantly, development hasn't stopped—it's become more disciplined. Projects that move forward today
could face less future competition, which could support stronger leasing and rent growth when they deliver.

This is not a passive moment. We believe returns will depend on buying well and actively managing assets
over time.

Our view is straightforward: this is a buy phase in the cycle. Those who allocate while pricing is favorable and
supply is constrained could be positioned for the next leg of growth.




Disclaimer

Investing in real estate involves a high degree of risk. Real estate investments may be highly illiquid and can engage in leverage and other practices that may
increase volatility and risk of loss. International investing involves additional risks, including the burden of complying with a wide variety of foreign laws and
the uncertainty of such laws, the tax treatment of transaction structures, political and economic instability, foreign currency fluctuations, and inflation and
governmental measures to curb inflation.

Represents subjective opinions of Hines Interests Limited Partnership (“Hines”) and should not be viewed as financial advice. Other market participants may
reasonably have differing opinions. There is no assurance that the experience of and management by Hines will translate into positive results for any investment
available through Hines Private Wealth Solutions LLC (“Hines Private Wealth Solutions”). Investors are not acquiring an interest in Hines.

This communication is for general information purposes only and does not constitute an offer or solicitation to buy or subscribe for securities, units or other
financial instruments, nor does it constitute financial promotion, investment advice or an inducement to participate in any offering or investment.

The use of “we” and “our” refers to Hines.

This material contains forward-looking statements (such as those concerning market fore-casts, investment objectives, strategies, economic updates, other
plans and objectives for future operations or economic performance, or related assumptions or forecasts) that are based on our current expectations, plans,
estimates, assumptions and beliefs that involve numerous risks and uncertainties. Any of the assumptions underlying the forward-looking statements could
prove to be inaccurate and results could differ materially from those expressed or implied. You are cautioned not to place undue reliance on any forward-
looking statements. We undertake no obligation to publicly update or revise any forward-looking statements.

Past performance cannot guarantee future results.

This article contains information in the form of charts, graphs and/or statements that we indicate were obtained by us from published sources or provided to us
by independent third parties, some of whom we pay fees for such information. We consider such sources to be reliable. It is possible that data and assumptions
underlying such third-party informa-tion may have changed materially since the date referenced. You should not rely on such third-party information as
predictions of future results. None of Hines, its affiliates or any third-party source undertakes to update any such information contained herein. Further, none of
Hines, its affiliates or any third-party source purports that such information is comprehensive, and, while it is believed to be accurate, it is not guaranteed to be
free from error, omission or mis-statement. Hines and its affiliates have not undertaken any independent verification of such information. Finally, you should not
construe such third-party information as investment, tax, accounting or legal advice.
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For more insights or to learn about investment opportunities,
visit hinesprivatewealth.com



