SNAPSHOTS

Private Real Estate in Defined Contribution—Net AUM
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Source: Private Real Estate in Defined Contribution Survey 2025; PREA, DCREC, NAREIM, NCREIF

Percentage of Open-End Funds (by Net Asset Value) Held by Defined Benefit Pensions

X

X X X

% of NAV

X

100%
90
80%
70
60
50
“ s 77:8% 76.0% e 74.6% 71.3% 69.8% 69.4% 68.5%
30%
20%
10%
0%

2016 2017 2018 2019 2020 2021 2022 2023 2024
M % NAV Held by DB Funds Il % NAV Held by Non-DB Investors

Source: PREA Investor Composition Survey of Core, Diversified Open-End Funds, July 2025

46 PREA Quarterly | Fall 2025 | prea.org | Copyright 2025 by Pension Real Estate Association



SNAPSHOTS

Recent Performance of Office Sectors—Total Return, 12 Months to 2Q2025
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Based on MSCI/PREA U.S. Property Fund Index (AFOE)

Average Forecasts for Change in Office Values
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