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CONFIDENTIAL

This quarterly repon contains confidential information, including trade secrets about the invesimant sirateqy and operations of
the Fund and confidential commercial and financial information which, if disclosad, could causa competitive harm 1o the Fund
and its partners. Such confidential information is exempt from disclosure under publiic records kws to cartain Firm dients and
investars, and is subject to the confidantiality requiremants of the Fund's Limitad Partnership Agreement.

Far use with pre-qualified investars only. Not for further distribution.
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Overview & Highlights

OVERVIEW

HIGHLIGHTS

Fund Curmency | Geography USDiLLE. oy TOTAL { NET ASSETS
a Commingled Fund, $3.58 1 4288

:\:B;;.gr;wm Smo‘:,‘ir?if:::::m MARKET VALUE OF INVESTMENTS O e.n_e n d CO m m i n | ed F u nd ,
— et o o aoss e Fund Structure | 2 P . g .
Structured as a Limited Partnership

Fetall, Hoiel, Seif-Storage

Fund Currency / Geography | 1 USD / U.S. only

Target Ratum St el reum [oefor advisory fess NUMBER OF INVESTMENTS
Target Laverags 20% - 25% Of GAV, MEIMUM of 35% 43

NCREIF Fund Index Open-End Diversified
Benchmark Core Equty (NFHODCE] AVERAGE INVESTMENT 8IZE

e Strategy/Risk Profile | 3 Core (with up to 20% Non-Core)

CORE ASSETS"

NET AND GROSS TOTAL RETURNS s

BCPF Mat ECPF Gross once LEASED [CORE-COMMERGIAL
of Fasa of Fesa e f e 3% !

o e Investment Types [ 4 Apartment, Office, Industrial,
yP Retail, Hotel, Self-Storage

0.8%

3year 6.54% 735% 631%

TOSAL LEVERAGE RATIO
MV DFBTITOTAL ASSETS)
10-ear 9.83% 0.74% 1145% 25.8%

w om e o Target Return | 5 9% real return (before advisory fees)

(GROSE AS TF 331720}
4229,

Svear B.05% 850% B.46%

SUBSCRIPTION QUEUE
INVESTMENT STRATEGY 0
The Barings Core Property Fund |s managed wih Sarings Real staie's bellel hat a
et pramiu can b acfieved thiugh the applcation of our research findings along
Wi active asset management. The bamer market focus of Mie Fund is a result of 3
Barings Real Estate Resaarch study that Indcates hamier marksts have genarated $35.4m
Higher fEfums over time. Another researci-driven strategy Uized by the Fund s hat

oo el ot iy NCREIF Fund Index Open-End Diversified
g e e et e 72w g 2 Benchmark | 7 )
lease-up, Geveiopment, repositioning, and fo-be-bullt assets. The curent Fund Core Equlty {NFl_O DCE)

Ieverage et s 2% o 25%, wilh 3 masimum of 35% of gross 3sset alie.

Target Leverage | 6 20% - 25% of GAV, maximum of 35%

REDEMPTION QUEUE
(A$ OF 4/1i20)

Inception Date July 1, 2004
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Real Estate Risk Spectrum (3

High
T OPPORTUNISTIC
VALUE-ADD 1s Development
2 CORE + » Renovation
0 e » Recapitalization
E + Leasing geplcj)smonmg, P
¥ Strategy SELEE » Leverage
a 80%+
- » Secondary Leverege
0 Markets 60-75%
X
L * Leverage
40-55%

B~
Q
g
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Core Managers (3

* Narrow real estate segment with the least risk

* Important to know how to read a quarterly report to
see nuances between funds

« Some Investors only have 1-2 managers for their
exposure while others pair multiple funds to
complement each other
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NFI-ODCE ©

NCREIF Fund Index — Open End Diversified Core Equity

» Capitalization-weighted, time-weighted quarterly
return index

 Created in 2005 with 13 funds and now Includes 25
funds (as of 6/30/2024)

 Size: $284B (as of 6/30/2024)

SSSSSS - NCREIF, June 2024. 230



Fund Size

HIGHLIGHTS

Overview & Highlights

HLIGHT!

Fupa Curenay | Goarseny USD /U, oy TOTAL / NET ASSETS

Funa siure Sructits 5 & Lited Parnesns sas818268

StrategyTisk Profile Core (with up 10 20% Non-Care) MARKET VALUE OF INVESTMENTS 8 T 0 T A L I N E T A S S E T S
st e o st

Toet R £l 1= (oo ey fees) NUMBER OF INVESTMENTS

. S —— $3.5B / $2.6B

Banch NCREIF FundIndex Open-End Diversified
ik Core Equity (NFI-ODCE) AVERAGE INVESTMENT SIZE
Incapiion Dats Juty 1, 2004 $81.3M

CORE ASSETS"

T ——— - o) MARKET VALUE OF INVESTMENTS

1-Year 558% BH% 488% CASH TO Gaw:
0.8%
Fear B.54% 7.35% 681%
GROSS / NET
(MY DEBTITOTAL ASSETS)
-vear 983% M074% 11.45% 25.8%

ﬁmﬁpﬂm E4T% TEE%R 78T% OME-YEAR DIVIDEND YIELD
7-1-2004) (GROSS AS OF 3/31120)
420% = L]

SUBSCRIPTION QUEUE
INVESTMENT STRATEGY %0
The Barings Core Proparty Fund Is managed wih Sangs Rexl Estxie's bellefthat 3

TELLIT! PRI C3N DE 3CTIEVEd MMUGN Me SpPICIN0N of Ul IESEarn INAINGs Aong
Wi active asset management The barmer market Bous of e Fund s 3 resull of 3 (A3 OF 41i20)
$35.4M

Earings Real Estate Rssearch study Mat Indicates bamer mankets have generted
higher refums over time. Anather research-driven strategy ullized by the Fund is that
core proparty Investment In growth markets a cartain times In the cyde can provide MUMBER OF INVESTORS*

EXCEEE MM, The FUNT'S INVESITIEN! Syie NCOOMEIES NS SIEEgE /683 113
‘approach In Me selection and management of assets. The Fund designates up 1o 3
20% tactical alocaton o value-30d Imvestments. Value-added strategies can Incuse

lease-up, development, raposttioning, and fo-be-bullt assets. The current Fund

REDEMPTION GUEUE

leverage target is 2% 1o 25%, With 3 MaRmLU of 35% of gross 3sset value.
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Diversification

Portfolio Overvie Midwest 2.8%

— - *
3 East 28.9%
"

South 26.2% \ ‘ "
EAST MIDWEST SOUTH WEST

NMY $M % of Total ] % of Total sm % of Total M % of Tot r‘

Apartment 33360 122% $76.0 28% $1258 46% ang 114%

West 42.1%

East 28.9%

Industrial 1567 249 82% 40 4%
Office 2613 2244 2% 203 7%
Retail 404 15% 1344 0% 1834 12.1%
Other - a2 03% 7.0 35%
Total $7934 289% $76.0 28% M7 262% $1.1566 424% W t 4 2 1 0/
.
es (]
SECTOR LIFE CYCLE OWNERSHIP

South 26.2%

Mezzanine Debt <

ion 2 of G11

For illustrative purposes only.
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Diversification

Portfolio Overview - Diversification

Midwest 2.8%

- o

v.. ' o
South 26.2% /]

EAST MIDWEST spdTH WEST
TR IR
Apartment 52350 122% $76.0 28% $1258 48% 3119 114%
Industrial 1567 57% - - 249 7% 40 4%
Office 2013 a5% 2244 2% 203 7%
Retail 404 15% 1344 9% 1834 12.1%
Other - - a2 03% 7.0 35%
Total $7934 289% $76.0 28% M7 262% $1.1566 421%

SECTOR LIFE CYCLE OWNERSHIP

For illustrative purposes only.

Self
Storage
3%

Retail
19%

SECTOR

Apartment
31%

Office
29%

Industrial
17%

Land
1%
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Capital Flows

Overview & Highlights

11 ) ONE-YEAR DIVIDEND YIELD
(GROSS AS OF 3/31/20)

Fund Cumency [ Gsography USD/ US. oty TOTAL | NET ASSETS
Cpar-end Commingied Fund, $3.58 1 $2.68

Fund structura Structred 35 3 Limited Farnesshig

stralagymisk Proflie Core (Wi up 10 20% Non-Care) MARKET VALUE OF INVESTMENTS 4 2 2 o
Aparmeni, Offce, Indusatal GROSS | NET -

Investment Types Feesal, Hotel, et Storage $3.5B 1 $2.78

‘Targst Rsturn 5% real refum (oefore advisory fees) NUMBER OF INVESTMENTS

Target Leverage 20% - 25% O GAV, maxmum of 36% 43

Banchy NCREIF Fun Index Open-End Divarsfiad

mark Core Equty (NFI-ODCE) AVERAGE INVESTMENT S1ZE

- 12) SUBSCRIPTION QUEUE

CORE ASSETS'

NET AND GROSS TOTAL RETURNS e

BCRF Nat BLEF Gross LEASED (CORE-COMMERGCIAL]
of Foea of Feea NE-oncs ! . d
36.3%
a1 2020 1:24% 142% 038%
1¥ear 5.58% £.M% 438% CASH TO GAV
0.8%
Frear 6.54% 735% 6a1%
Sear 209% 8.50% B.5E% TOTAL LEVERAGE RATIO
MV DEBTITOTAL ASSETS)
10veE 983% 1074% T1.45% 25 8% I
e 6.97% 7% AT OME-YEAR DIVIDEND Y/ELD I 3 I z. E D E Iul I I 0 I'l Q U E U E

(GROSS A3 OF 31520}
422%

(AS OF 4/1/20)

INVESTMENT STRATEGY %0

The Barings Core Proparty Fund Is managed wih Sarings Real Sstate's belle! thata

EILIT RS C3N DE 3CTIEVEd MIDUgN the 3ppRC3NON OF OUr TESE3IN TINJINGS Aong REDEMPTION GQUELIE
Wi active asset management. The bamer market Bocus of e Fund s 3 resuit of 3 (A8 OF 411i20) =

EBarings Real Estale Resaarch study hat Indicates bamler markets have genarated $95.4M

higher retums ovar time. Another researh-diven strateqy Llized by the Fund is that

core proparty Investment In growth markets 2 cartain times In the cyde can provide NUMBER OF INVESTORS®
ENCEES MEUM. The FUNg's INVesimeant style INCOPOINES NS SUFIEgIC FREEartn 113

‘approach In Me seiection and management of aEsets. The Fund designates up 03
20% tactical alocaton i vakue-30d Investments. Valuie-added sirategies can Inciude.

T 14) NUMBER OF INVESTORS?®
119
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Performance Components

Portfolio Overview - Attribution

GROSS INCOME AND APPRECIATION

C— 11.45%
mBCPF Appreciation iz
10% | wNFLODCE Incoms
8.00%
NFHODCE Appreciation 246%
TAEU 74T

o o 575 il

a34n 4317 [ 200 PEEA
% 208%

177% FEEEA B 290%

067%

%

QUARTERLY QUARTERLY

PERFORMANCE BY PROPERTY TYPE PERFORMANCE BY REGION

CPF Index BCPF Iindex \

Property Type unlﬂeveraued Unleveraged b=r Unleveraged [T ——
Apartment 078% 112% East 0.66% 134%
Industrial 232% 265% Midwest 077T% D45%
Office 1.52% 1.23% South 143% 198%
Retail 0.56% 0.53% West 182% 189%
Based
I reta " -

SAME STORE NOI

Property Type 5;:‘;::‘:;:: : Pier:[;Ea“r:I:amS:Itnre RS 2] B
yp 8 2 Q12020 Q12019 Change
$ Millions Calculation
Apartment s668.0 705% 5372 538.0 3%
Industrial 772 703% 187 163 14.2%
Office 806.0 100.0% 425 456 a0%
Retail 5082 100.0% 26 21 -1.8%
Total $2,360.3 B5.3% §134.1 §127.0 3.5%

For illustrative purposes only.

12%

10%

8%

6%

4%

2%

0%

mBCPF Income

mBCPF Appreciation

ENFI-ODCE Income
NFI-ODCE Appreciation

1.26% 1.02%

Quarter

1-Year 3-Year

GROSS INCOME AND APPRECIATION

4.28% 4.23% 4.45% [ 4.31%

5-Year

11.45%
10.74%

10-Year

7.88% 7.87%

5.09% [9:25%

Since Inception
(7/1/2004)
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Leverage

Overview - Leverage

DEBT MATURITY

5400
$356
$300
) 194 3185
=
$100 572
41
0
30
2020 2021 2022 2023 2024 025+

- Total leverage ratio is 25.8%.
- Total weighied average interest rate of propertyevel debt and Term Loans is 3.6%
+ Annual debl service coverage is 4.6 times net operating income. Weighted average duration of property-level debt

ncluding Term Loans is 3.2 years
- BE.2% of debt (exciuding the revolving Line of Credit)is non-recourse.
- 23(47.7% of NMV) properties are held unleveraged,

Leverage a Cost 208528 Gross Assets 3541487
P P alue adpustment on 207 Less: Mon-cantrolling interest (21218)
Less: Non-cantrofing interest D) BCPF Fund TI Gross Assets 3620260
BCFF T1 Total Leverage Q08404
T1 Leverage Calulation
BCFF Fund T Leverage 208404

=2520%
BCPF Fund T Gross Assets 2520260
T EIF PR ef ar ds, a = of

For illustrative purposes only.

Total leverage ratio Is 25.8%

Total weighted average interest
rate 1s 3.6%

Annual debt service coverage
ratio Is 4.6 times

Weighted average duration Is
3.2 years
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_easing & Occupancy

17 PORTFOLIO OCCUPANCY BY PROPERTY TYPE

lio Overview - Leasing / Tenants

Property Type Core Net Market Value Core Occupancy Core Occupancy Quarterly Same Store
perty 1yp $M Q12020 Q42019 Occupancy Change
PORTFOLIO OCCUPANCY BY PROPERTY TYPE
ey SRS s g i | Apartment $819.5 93.6% 93.5% 0.1%
Apartment $8195 926% 93.5% 0%
— - = e o Industrial 450.0 98.4% 97.8% 0.6%
= 20 o on Office 7843 90.2% 91.6% 1.4%
o Retail 508.2 94.1% 94.8% 0.7%
COMMERCIAL LEASE EXPIRATIONS

Total $2,562.0 94.9% 95.0% 0.1%
; - 117 108% 1%

o 82% ] i 7.8%

; 28% l I 35-‘

o g™ ! % T T B 18 COMMERCIAL LEASE EXPIRATIONS

TOP TEN TENANTS BY BASE RENT

Fert.:e:\toi Fercen_t['.‘rt 16% 1450/0
Tenant Property Pt:n‘tlo:;;)"ﬁi Base Por;f;l.m 's 1 4%

enant 216 Biar oad, Promenade at Town Center, e e 0,
Ttz R 12% 7% 108% 11.1%
Tenant 3 Sun Valey Indusirial Park 27% a0
Tenant 4 801 South Figueroa 18% % 10% 8.7%
Tenant 5 811 Barton Springs 18% % 8.2% e 7.8%

enan 100 Wall Street T 6% 0, -
lenantj Chevy Chase Plaza % (13 8% 5.8% -
Tenant 8 23 New Montgomery, Boca Office 15% 04% 8% 5.2%
Tenant 9 Rverpark 500-600 14% e
Tenan: 10 Chevy Chase Plaza 4% 08% 4% 2 6% 3.6%
Total Top 10 Tenants 18.0% 0% -0

o -
Source: Barngs 0%
“ Pl G 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030+
® [ndustrial m Office m Retail
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Assets

Real estate investments at fair valus.
(cost $2.856,876 and 52,800, 135, respactively)
Lean investments 3t fair value
(cost: $7.344 and $7.160, respactively)
Cash
Restricted cash
Other assets.

Total assets
Liabilities and Net Assets.

Liabilities:
Morigage lcans payable at fair value
(cost $748.472 and $748.444, respectively)
Revolving line of credit payable, at fair value
(principal: $60.325 and $325, respectively)
Term fine of credit payable, at fair value
{principal: $100.000 and §$100.000, respectively)
Fair value of interest rate swaps
Accounts payable and other liabilities
Capital confribution received in advance
Security deposits

Total liabilities
et assets:

Aftributed to Barings Core Froperty Fund
Aftributed to noncontrolling interests.

Met assets

Units outstanding {not rounded)

Unit value

For illustrative purposes only.

CONSOLIDATED STATEMI

CONSOLIDATED STATEMENT

Cash flows from operating activities

Net investment income (loss)
Adjustments to reconcile net investment income (loss) to net cash
{used in} operating activiies:
Capitalized interest on loan investments
Amortization of assumed mortgage premium
Changes in assets and liabilities:
(Increase) decrease in other assets

Increase {decrease) in sscurity deposits

Met cash provided by (used in) operating activities

Cash flows from investing activiies:

Net proceeds from real estate investment transactions
Additions to properties

Net cash provided by (used in) investing activities

Cash flows from financing activities:
Proceeds from revolving line of credit
Paydown of revolving line of credit
Proceeds from morigage boans payatle
Principal payments on morigage loans payable
Increase in restricted cash for capital contribution received in advar
Capital confribution received in advance
Contributions 1o Fund
Reinvestment in Fund from distributions
Distributions for advisory fees from Fund
Distributions from Fund
Redemptions from Fund
Contributiens from noncontrolling interests
Distributions to noncontrelling interests

Met cash provided by (used in) financing actvites
Met increase (decrease) in cash and restricted cas
Cash and restricted cash - beginning of period
Cash and restricted cash - end of period

Financial Statements

Financial Statements

CONSOLIDATED STATEMENT OF OPERATIONS

Quarter Ended
March 31, 2020

nuestment income:
ncome from properties 3
inferest and origination fees from loan investments
Other income

Total investment income

Expanses:
Propesty operating expenses
nterest and financing expenses
Nonoperating expenses

Total expenses

Met investment income (Joss)
Met realized and unrealized gan (loss):

Realized gain (loss) from sales of real estate investments
Less: previously recorded unrealized gain (loss) on sales
Met realized gain (loss) from sales of real estate invesiments.

Change from net unrealized gain (loss) on real estate investments
Change from net unrealized gain {loss) on property incentive fee
Change from net unrealized gain (loss) on morigage loans
Change from net unrealized gain {loss) on inferest rate swaps

64,138
160
164

64471

23,236
B.208
751

32108
32276

Met change in unrealized gain (loss) B.504
Met realized and unreaized gain jloss) 5428
Increase [decrease) in net assets resulting from operations 38704
Less portion attributable to noncontrolling interests. (2.402)
Mt increase (decrease) in net assets aftributable to Fund 5 B2
Amcunts atiributable to Fund
MNet nuestment income (loss) 5 3267
MNet realized gain (loss) (2.078)
Net unrealized gain (loss) 6121
Met increase (decrease) in net assets aftributable to Fund 3 28,212
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