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Bluerock Private Real Estate Fund (“BPRE" or “the Fund") is a closed-end fund that trades on the New York Stock
Exchange (NYSE). BPRE seeks to deliver consistent current income while also pursuing long-term capital appreciation.
With a focus on low to moderate volatility and a low correlation to broader market fluctuations, BPRE is designed to offer
investment exposure beyond the core four real estate sectors and provide access to emerging growth real estate sectors,

potentially supporting both stability and growth.

Fund Information

Exchange/Ticker

NYSE/BPRE

Fund Inception Date!

October 22, 2012

Listing Date December 16, 2025
CusIp 09631P 102
Structure Closed-End Fund
Advisor Bluerock Fund Advisor, LLC
Liquidity Daily

Tax Reporting 1099

Net Assets $3.3B

NAV Per Share $23.30

Number of Investments 38

Distribution Frequency? Monthly

Distribution Rate? 12.6%

Annual Distribution Amount3 $1.65 per share
Leverage (as a percent of total assets) 12.9%

Top 10 Holdings
9
Name Sector Gros:l:sets
Direct Real Estate Investments Diversified Credit/Multi Sector 17.8%
IQHQ - Warrant Exercised Equity* Life Sciences 5.8%
IQHQ - Equity Life Sciences 3.0%
CBRE Logistics Industrial 7.1%
Ares Industrial Industrial 5.2%
Cortland Growth & Income Fund Residential 4.8%
Brookfield Premier Real Estate Partners Diversified/Multi Sector 4.6%
H/2 Special Opportunities Fund Diversified Credit 3.5%
Carlyle Property Investors Diversified/Multi Sector 3.2%
Prudential PRISA II Diversified/Multi Sector 2.7%
Prudential PRISA Il Diversified/Multi Sector 2.7%

The mention of specific securities is not a recommendation or solicitation to buy, sell, or hold any
particular security. Weights may vary over time and holdings are subject to change without notice.
Top ten holdings are determined on the basis of the value of individual securities held. The Fund
may also hold positions in other types of securities issued by the companies listed above. The
organizations referenced above are not invested in Bluerock or Bluerock Private Real Estate Fund.

Underlying Real Estate Exposure®

Sector Diversifications

W 32% Industrial
27% Debt
B 21% Specialty®
17% Residential
2% Office
B 1% Retail

5,825+ properties | $244B gross asset value

Geographic Diversification5

26%
Central/South

About Bluerock

Bluerock, BPRE’'s sponsor, is a leading institutional alternative asset
manager based in New York with regional offices across the U.S. Bluerock
principals bring more than 100 years of combined investing experience and
have been involved in over $120 billion in real estate and capital markets
transactions. They manage multiple, well-recognized real estate platforms
across both private and public markets. Today, Bluerock has more than
$20 billion in acquired, managed, and disposed assets and offers a
complementary suite of public and private investment programs, with both
short and long-term goals, to individual investors seeking solutions aimed
at providing predictable income, capital growth, and tax benefits.

Performance (as of 6.30.2026)"

1YR

3YR

5YR 10YR Inception

BPRE (Share Class Inception 4.01.2014)!

-5.29%

-6.49%

-0.34% 3.12% 3.97%




Past performance is not a guarantee of future results.

1 The Fund launched on October 22, 2012 and the I-Share class was created on April 1, 2014. In connection with BPRE’s listing on the NYSE, all other share classes were converted into
the I-Share class on the basis of per share NAV. As such, historical performance is based on the NAV of the I-Share class.

2 The payment of future distributions on BPRE's common shares is subject to the discretion of BPRE's board of directors and applicable legal restrictions and, therefore, there can be no
assurance as to the amount or timing of any such future distributions. The Fund’s distribution policy is to make monthly distributions to shareholders. This distribution policy is subject to
change. The tax characterization of the Fund’s distributions is dependent upon several factors, including the tax characterization of the distributions received by the Fund from its underlying
investments, which is not known to the Fund at the time of its distribution. The Fund estimates, in accordance with US GAAP, that 100% of its most recent distribution was attributable to return
of capital, however, the characterization of Fund distributions for federal income tax purposes is different from the characterization under US GAAP and the final determination of the source and
tax characteristics of all distributions will be made after the end of the year after receipt of the relevant tax information from the Fund’s underlying investments. Shareholders should note that
any return of capital will reduce the tax basis of their shares and potentially increase the taxable gain, if any, upon disposition of their shares. There is no assurance that the Fund will continue
to declare distributions or that they will continue at these rates.

3 Distribution rate is calculated by annualizing the June 2026 distribution and dividing by the Fund’s closing price on the NYSE for 6.30.2026. Annual distribution amount is calculated
as annualizing the June 2026 distribution amount.

4 This portion of the IQHQ equity position was a result of exercised warrants and not originally purchased as a pure equity position.

5 Underlying real estate exposure as of 3.31.2026. This is a dynamic portfolio of underlying private investment holdings. Allocations are subject to change at any time and should not be
considered investment advice. Diversification does not ensure profit. Fund investment objective details are available at bprefund.com. 98% of the underlying BPRE portfolio is invested in high
conviction, high-growth sectors. Subject to change at any time.

6 Specialty includes life sciences, self storage, student housing, senior housing, medical office, land, and data center properties.

Risk Disclosures
Not FDIC Insured | No Bank Guarantee | May Lose Value

Investing in the Fund involves risks, including the risk that you may receive little or no return on your investment or that you may lose part or all
of your investment.

The ability of the Fund to achieve its investment objective depends, in part, on the ability of the Advisor to allocate effectively the Fund’s assets
across the various asset classes in which it invests and to select investments in each such asset class. There can be no assurance that the actual
allocations will be effective in achieving the Fund'’s investment objective or delivering positive returns.

Shares of closed-end investment companies like the Fund frequently trade at prices lower than their NAV. This characteristic is a risk separate and
distinct from the risk that the Fund’s NAV could decrease as a result of investment activities. Whether investors will realize gains or losses upon the
sale of the common shares will depend not upon the Fund’s NAV but entirely upon whether the market price of the common shares at the time of
sale is above or below the investor's purchase price for the common shares. Because the market price of the common shares will be determined by
factors such as relative supply of and demand for the common shares in the market, general market and economic circumstances, and other
factors beyond the control of the Fund, the Fund cannot predict whether the common shares will trade at, below or above NAV. The common shares
are designed primarily for long-term investors, and you should not view the Fund as a vehicle for short-term trading purposes.

An investment in shares represents an indirect investment in the securities owned by the Fund. The value of these securities, like other market
investments, may move up or down, sometimes rapidly and unpredictably. The Fund is “non-diversified” under the Investment Company Act of
1940 and therefore may invest more than 5% of its total assets in the securities of one or more issuers. As such, changes in the financial condition
or market value of a single issuer may cause a greater fluctuation in the Fund’s net asset value than in a “diversified” fund. The Fund is not
intended to be a complete investment program.

The Fund is subject to the risk that geopolitical and other similar events will disrupt the economy on a national or global level. For instance, war,
terrorism, market manipulation, government defaults, government shutdowns, political changes or diplomatic developments, public health
emergencies (such as the spread of infectious diseases, pandemics, and epidemics), and natural/environmental disasters can all negatively
impact the securities markets.

The Fund will concentrate its investments in real estate sector securities. The value of the Fund’s shares will be affected by factors affecting the
value of real estate and the earnings of companies engaged in the real estate sector. These factors include, among others: (i) changes in general
economic and market conditions; (ii) changes in the value of real estate properties; (iii) risks related to local economic conditions, overbuilding,
and increased competition; (iv) increases in property taxes and operating expenses; (v) changes in zoning laws; (vi) casualty and condemnation
losses; (vii) variations in rental income, neighborhood values, or the appeal of property to tenants; (viii) the availability of financing; (ix) climate
change; and (x) changes in interest rates. Many real estate companies utilize leverage, which increases investment risk and could adversely affect a
company’s operations and market value in periods of rising interest rates. The value of securities of companies in the real estate sector may go
through cycles of relative under-performance and over-performance in comparison to equity securities markets in general.

A significant portion of the Fund’s underlying investments are in private real estate investment funds managed by institutional investment managers
(“Institutional Investment Funds”). Investments in Institutional Investment Funds pose specific risks, including: such investments require the Fund to
bear a pro rata share of the vehicles’ expenses, including management and performance fees; the Advisor will have no control over investment
decisions made by such vehicle; such vehicle may utilize financial leverage; such investments have limited liquidity; the valuation of such
investment as of a specific date may vary from the actual sale price that may be obtained if such investment were sold to a third party.

Investors should carefully consider the investment objectives, risks, charges, and expenses of BPRE.

Not FDIC Insured | No Bank Guarantee | May Lose Value

Past performance is not a guarantee of future resuits.
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