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Every season has its assumptions. The expected star, the proven performer,
the player the game plan is built around. And sometimes, when it matters most,
that star goes down—and the outcome is decided by who is ready to step up.
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Private markets feel similar today.

Private Credit's Moment—and Its Injury
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The star is not gone. But it is playing through an injury:.

The Opportunity for Real Estate Equity to Step Up

As conditions recalibrate, capital naturally gravitates
toward assets where return drivers are clearer, risks are

more tangible, and ou
than financial abstraction. Thisis w
[ate equity is re-entering the spotlight.

rather

real es

Not as a speculative substitute.

Not as

a reach for yield.

But as a source of durable income with materially

stronger after-tax outcomes.

After-Tax Yield: The Distinction That Matters
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In a high-tax environment, that distinction is consequential.
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Deferral, Discipline, and Control
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Deferral preserves capital. Control enhances compounding.
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Buchanan's Perspective

At Buchanan, we view this moment not as a shift away
from opportunity, but as a rotation toward clarity. As private
markets adjust, assets grounded in real income,

operational execution, and thoughtful tax management are
stepping back into leadership roles.

Private credit remains an important component of
bortfolios. But in today’'s environment, private real estate
equity is delivering something increasingly valuable:
attractive, repeatable income with after-tax yields that
compete tavorably with, and often exceed, credit
alternatives.

Closing Thoughts

Every championship run reveals its turning point. When
circumstances change, outcomes depend on who is
prepared to carry the load.

With durable cash flow, structural tax advantages, and
disciplined execution, private real estate equity is stepping
into its moment—quietly, effectively, and with results that
matter where it counts most.

Sometimes, the difference maker is not the player with the
Diggest reputation, but the one delivering when investors
need it most.
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