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Forward-Looking Statements
Statements included herein may constitute “forward-looking” statements as that term is defined in Section 27A of the Securities Act, and Section 21E of the 
Securities Exchange Act of 1934, as amended by the Private Securities Litigation Reform Act of 1995, including statements with regard to future events or the 
future performance or operations of the Fund, including but not limited to, the price at which the common shares of the Fund may trade on the NYSE. Words 
such as “intends,” “will,” “believes,” “expects,” and “may” or similar expressions are intended to identify forward-looking statements. These forward-looking 
statements are subject to the inherent uncertainties in predicting future results and conditions. Certain factors could cause actual results to differ materially 
from those projected in these forward-looking statements. Factors that could cause actual results to differ materially include changes in the economy, geo-
political risks, risks associated with possible disruption to the Fund’s operations or the economy generally due to hostilities, terrorism, natural disasters or 
pandemics such as COVID-19, future changes in laws or regulations and conditions in the Fund’s operating area, unexpected costs, the ability of the Fund to 
complete the listing of the common shares on a national securities exchange, and failure to list the common shares on a national securities exchange, and 
such other factors that are disclosed in the Fund’s filings with the Securities and Exchange Commission (the “SEC”). The inclusion of forward-looking 
statements should not be regarded as a representation that any plans, estimates or expectations will be achieved. Any forward-looking statements speak only 
as of the date of this communication. Except as required by federal securities laws, the Fund undertakes no obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise. Readers are cautioned not to place undue reliance on any of these forward-
looking statements. Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund.

Definitions
High-Growth RE: Direct real estate investments targeting above-average income and appreciation potential.
Institutional-Grade Credit NNN: Triple-net leased properties with investment-grade tenants under long-term leases where the tenant bears all property taxes, insurance, and 
maintenance obligations.
NNN (Triple-Net) Lease: A lease structure in which the tenant is responsible for property taxes, insurance, and maintenance costs in addition to base rent.
LTC (Loan-to-Cost): The ratio of a loan amount to the total cost of acquiring or developing a property, used to measure leverage in real estate credit transactions.
NOI (Net Operating Income): A property's gross revenue less operating expenses, excluding debt service. NOI growth refers to the increase in this metric over time.
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Risk Factors
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 typically, 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.

The Fund will concentrate its investments in real estate industry 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 industry. 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 (ix) 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 industry may go through cycles of relative under-performance and over-performance in comparison to equity securities markets in general.

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.

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.

For additional information with respect to the risks associated with the Fund, investors should review the Fund’s public filings available free of charge through the U.S. Securities and Exchange 
Commission's Electronic Data Gathering, Analysis, and Retrieval system (EDGAR) at www.sec.gov/edgar. These filings contain important information about the Fund's investment objectives, risks, 
charges, expenses, and financial condition that investors should consider carefully.
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MARCH 18, 2026

We presented a
Strategic Roadmap 
to maximize 
shareholder value.

MAY 18, 2026

Today: we present 
our progress against 
the plan.
An update on what we said we would do, 
what we've done, and what comes next.

4
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Distributions are paid if and when declared by the board and there can be no assurances as to future distributions.
There is no guarantee that price and NAV will converge.
See Slide 2 for definitions of key terms.
1 For information regarding our Strategic Roadmap please refer to the semi-annual report at bprefund.com.

BPRE’s Strategic Roadmap: 3 stages to grow shareholder value

Transition to a 
Listed CEF

Q2 2025 – Q4 2025

Converted from an interval fund 
to a listed CEF — empowered 
to invest for maximum returns

We believe the roadmap positions the portfolio to seek 
higher income and price-to-NAV convergence

COMPLETE

Rotation into 
High-Growth RE

Q1 2026 – Ongoing

Selling legacy core+ holdings. 
Rotating into high-growth, 
Specialty direct real estate

IN PROGRESS

Seek to Raise 
Distributions

Q1 2026 – Ongoing

Seek to raise distributions as 
portfolio is rotated into direct 
real estate1

IN PROGRESS

STAGE I
STAGE II

STAGE III
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BPRE’s Strategic Roadmap Scorecard: Rotation into High Growth RE

Rotation into 
High-Growth RE  

Q1 2026 – Ongoing

Selling legacy core+ holdings. 
Rotating into high-growth, 
Specialty direct real estate

STAGE II

IN PROGRESS

20% portfolio rotation
of NAV either committed or in pipeline1

$400M
Investments closed or 

under agreement2

$700M
Total rotation progress across 

committed and pipeline investments1

1. Represents investments include closed, under contract, LOI, under exclusive negotiations or in pipeline.
2. Represents investments include closed, under contract, LOI or under exclusive negotiations.
3. There is no guarantee that underwritten return targets will be realized.
See Slide 2 for definitions of key terms.

Ahead of schedule capital deployment with
strong progress across all 3 target sectors

MAY 2026
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BPRE’s Strategic Roadmap Scorecard: Seek to Raise Distributions

Seek to Raise 
Distributions

Q1 2026 – Ongoing

Seek to raise distributions as 
portfolio is rotated into direct real 
estate1

STAGE III

IN PROGRESS

1 For information regarding our Strategic Roadmap please refer to the semi-annual report at bprefund.com.
Rates calculated by annualizing monthly distributions divided by the ex-date NAV of each month; May is based on the May distribution amount of $0.1208/share and the 5.12.26 NAV/share of $23.50 and June is based on the 
newly declared June distribution amount of $0.1371/share and the 5.12.26 NAV/share of $23.50.
Past performance is not a guarantee of future results.

MAY 2026

At Listing
December 2025

Increase 1
January 2026

Increase 2
March 2026

Increase 3
May 2026

Increase 4
June 2026

BPRE distribution increases

5.25%

5.53%

5.84%

6.17%

4 distribution 
increases 
since listing

1 2 3

7.00%

4
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1. Estimated timeline is measured since Strategic Roadmap announcement in March 2026.

Ahead of schedule: shortening timeline to roadmap execution

Driven by execution velocity on capital rotation and distribution growth.

UPDATED TRAJECTORY

6–8
quarters to strategic roadmap execution1

ORIGINAL ROADMAP

6–12
quarters to strategic roadmap execution1
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Source: Company Materials
1 The tax-equivalent distribution rate is the rate a fully taxable investment needs in order to equal the after-tax rate on a comparable tax-advantaged investment. The example assumes 37% maximum federal income tax rate and includes the 3.8% Medicare surtax 
that is applied to the net investment income above certain thresholds. It also includes a 5% average state tax rate. Tax equivalent distribution rate is calculated based on a 67% ROC. 67% is the Fund average (2013-2025) return of capital ("ROC') and non-dividend 
distribution portion of distributions. ROC, for tax purposes, should be distinguished from an economic return of capital, where an investor is repaid out of its own contributions rather than from the economic profits of the investment. As a tax law concept, an ROC is 
not tied to an investment's financial performance. ROC distributions reduce the stockholder's tax basis in the year the dividend is received. The stockholder's tax basis may be reduced by ROC distributions in the year the distribution is received and generally defer 
taxes on that portion until the stockholder's stock is sold. Upon sale, the investor will calculate their gain by reference to the lower cost basis attributable to the ROC distributions, which gain may be subject to tax at capital gain rates.
2 Federal Reserve Economic Data.
3 Market distribution rate is calculated by annualizing the June 2026 monthly distribution and dividing by the Fund's closing price on the NYSE for 5.14.2026.

BPRE is delivering a high pre- and post-tax distribution
BPRE vs. Income-Oriented Asset Classes

(as of 5.14.2026)

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

10-Year
Treasury

Corp. Bond (BBB) BPRE Tax-Equivalent
Distribution Rate

4.5%
5.3%

14.4%
Tax-equivalent

distribution rate1

BPRE’s 
favorable tax 
treatment 
produces a 
meaningful tax-
equivalent rate 
vs. other income-
oriented 
investments

10.1%
Market distribution 

rate3

BPRE Tax-Equivalent
Distribution Rate

YI
EL

D

2

2
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1 Reflects operational cost savings realized in connection with the Fund’s conversion to a listed closed-end fund and lower interest expense, for the six-month period ending June 30, 2026, compared to the first six months of 2025.
2 Reflects savings realized for the period from September 30, 2025 through June 30, 2026, through the Fund’s rotation of approximately $1 billion of its legacy institutional investment fund positions.
3 Represents the estimated aggregate of realized savings set forth on this slide.

BPRE has realized cost savings through CEF conversion and direct RE rotation

$16.6M

10

1
Realized savings from conversion

to a listed closed-end fund1

2
Realized savings from rotation
from legacy funds to direct RE2

$25M
Total realized savings3

$8.4M
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Chart source: NCREIF as of Q1 2026, represents NPI Capital Value Index. Values are inflation-adjusted.
Past performance is not a guarantee of future results.

The potentially historic opportunity in real estate today

Inflation adjusted NPI Capital Values

Asset values rival 
post-GFC lows
Inflation-adjusted private real estate 
valuations rival levels last seen 
after the Global Financial Crisis

Vintage year selection 
drives returns
Entry point is the single most 
powerful determinant of 
long-term real estate performance
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today 
present a 
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Rotation targets a barbell of income, growth, and yield with downside mitigation

Institutional-
Grade 
Credit NNN

Shallow Bay 
Industrial

Real Estate 
Credit

01 02 03

Each sector plays a distinct role in the portfolio: NNN supplies contractual income, 
Industrial supplies potential growth, Credit supplies yield with downside mitigation

FOR PUBLIC USE 12
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See Slide 2 for definitions of key terms.
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Bluerock track record across private & public real estate companies

24%
gross IRR (before fees and expenses)

Real Estate Equity1

2.2x 
multiple on invested capital

$7.5B+ 
realized investments to date

14%
gross IRR (before fees and expenses)

Real Estate Credit2

0%
realized losses

34
credit investments to date 

Ryan MacDonald
Bluerock

Chief Investment Officer

20 17

Years at BluerockYears in the Industry

1 As of December 31, 2025. Represents all realized residential real estate equity transactions, across all direct real estate programs, since the firm’s inception in 2002.   
2 As of December 31, 2025. Represents all realized residential real estate credit transactions, across all direct real estate programs, since the firm’s inception in 2002.
 Gross IRR calculated before management fees, expenses, carried interest, taxes, and other investor-level costs.
* Past performance is not a guarantee of future results
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Bluerock Residential Growth 
REIT has been acquired by 

Blackstone in a 
$3.6 Billion acquisition

The following acted as financial 
advisors to Bluerock Residential

1 Source: KeyBanc, September 2022.
2 BRG shareholder 145% premium is based on the unaffected closing stock price on September 15, 2021, the date prior to a media article reporting that BRG was exploring strategic options including a sale.
Past performance is not a guarantee of future results

A record-setting exit from Bluerock Residential Growth REIT

#1 total shareholder return among all REITs 
for 1,2,3 and 4-year periods1

Achieved the highest ever premium 
in public REIT history with sale to Blackstone – 
145% in cash and BHM spinout shares2

Grew BRG from a nano-cap to a leading 
mid-cap REIT by raising significant and accretive 
capital across public and private wealth markets
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Credit-tenant leases with a 
focus on manufacturing 

tenants that benefit from 
U.S. reshoring

What is 
Institutional-Grade 

Credit NNN?

FOR PUBLIC USE 15
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Institutional-grade 
tenants
Manufacturing reshoring is driven by 
institutional-grade companies locked 
into multi-decade leases.

All-weather 
contractual income

20-year NNN leases with CPI-linked 
escalators that generate above-
inflation NOI growth through rate 
environments.

Structurally-embedded 
100% margins

NNN tenants pay taxes, insurance 
and maintenance, insulating landlords 
from operational cost inflation.

$1T+

Sector deep dive: Institutional-Grade Credit NNN

in announced U.S. 
manufacturing investment is 
reshaping the industrial 
landscape1

$235B
in U.S. manufacturing 
construction spending in 
2024, the highest annual total 
on record²

1 2 3

1 Source: J.P. Morgan Asset Management, The Industrial Power Play, April 2026.
2 Source: U.S. Census Bureau, Value of Construction Put in Place Survey, February 2025.
See Slide 2 for definitions of key terms.
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Logo represents the primary customer of the tenant and does not represent an endorsement of the Fund.
See Slide 2 for definitions of key terms.

$13M
Investment in Jacksonville, FL

Key distribution facility
3.2%

NOI escalations 

Mission critical asset: brand new cold storage facility located 
in Jacksonville, FL

Bond-like downside with equity upside: 20-year NNN lease 
with fixed rent escalators paired with limited landlord obligations

Credit-quality tenant: Tenant is a key, 35-year distribution 
partner to McDonald’s with exclusive territorial rights

Inside the Deal: Institutional-Grade Credit NNN

Cold Storage NNN Deal

FOR PUBLIC USE 17
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Last-mile logistics space with 
strong demand and 

high barriers to entry

What is 
Shallow Bay Industrial?

FOR PUBLIC USE 18
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Sustained and 
growing demand
E-commerce growth continues to 
drive sustained demand, with 
outsized leasing activity in last-mile 
shallow bay properties.

High barriers to entry 
limit new supply

High construction costs and limited 
infill land availability discourage 
developers from building.

Decreased investor 
competition

Institutional investors own only 3% 
of shallow bay properties, creating an 
opportunity for specialized investors.

90%

Sector deep dive: Shallow Bay Industrial

of industrial leasing activity 
occurs in Shallow Bay 
assets1

40%
rent growth in Shallow Bay 
since 20202

1 2 3

1 Source: Newmark Research, January 2025.
2 Source: CoStar, 2024 industrial leasing data, cited in Matthews Real Estate Investment Services, Unlocking Value in Shallow-Bay Industrial: The 2025 Update, October 2025.
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Diversified portfolio in 3 high-growth cities: 33 properties 
acquired across Dallas, Phoenix, Kansas City

18% Mark-to-Market rent upside: current rent-roll under 
market, translating to embedded value

Short lease duration provides opportunity for NOI Growth: 
weighted average leases of 2.4 years provides opportunity for 
strong cash flow growth given mark-to-market rent upside

$55M
Across 33 properties

4%
NOI Growth1

96%
Leased

Inside the Deal: Shallow Bay Industrial

33 Property Multi-City Recap

1 Based on estimated in-place rent mark-to-market growth amortized over five years.
See Slide 2 for definitions of key terms

FOR PUBLIC USE 20
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Tyler Kimball: Bluerock’s new Head of Real Estate Credit

Tyler Kimball
Bluerock

Head of Real Estate Credit

15 <1

Years at BluerockYears in the Industry

Leads Bluerock's real estate credit platform and 
oversees origination, underwriting, portfolio 
management, and asset management

15+ years of investment experience across lending, 
structured credit, and special situations 

Previously Managing Director at Axonic Capital, 
part of a team that sourced and executed $10B+ of 
real estate transactions
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What is 
Real Estate Credit?

Private financing for real estate 
debt being driven by a decline 

in bank lending.

FOR PUBLIC USE 22



23FOR PUBLIC USE

The commercial RE 
market has turned
Values have reset from 2022 peaks. 
Capital markets have reopened and 
transaction activity is accelerating.

Banks have only come 
back selectively
Banks are lending at lower leverage 
points than in the last cycle.

Private capital can fill 
the gap
Disciplined private lenders sit between 
bank senior and borrower equity at 
attractive risk-adjusted yields with 
repriced collateral.

$2T

Sector deep dive: Real Estate Credit

Commercial real estate debt 
maturing through 20283

$805B
of projected 2026 commercial 
real estate mortgage 
originations, up 27% from 
20252

1 2 3

1 Source: MBA 2025 Commercial Real Estate Survey of Loan Maturity Volumes, February 2026.
2 Source:. MBA CREF Forecast, February 2026.
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Performing B-Note investment: marquee indoor waterpark 
resort 3 miles from Disneyland

Low-leverage credit financing a newly renovated asset: 
$170M sponsor equity behind us; 50% LTC post-renovation

Strong institutional sponsorship: Great Wolf Resort 
co-owned by Blackstone and Centerbridge

Logos represent investors in the borrower and do not represent an endorsement of the Fund.
See Slide 2 for definitions of key term

CLOSED

Great Wolf Resorts Institutional Sponsorship

50%
LTC post-renovation

Inside the Deal: Real Estate Credit

Great Wolf Lodge B-Note

FOR PUBLIC USE 24
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1 For information regarding our Strategic Roadmap please refer to the semi-annual report at bprefund.com.
2 Represents the estimated aggregate of realized savings set forth on slide 10.
See Slide 2 for definitions of key terms.

What to watch over the next 6-8 quarters

The right scorecard is continued execution against the published milestones.

01 Capital rotation deployment
Quarterly progress against the $700M+ pipeline — closing into the three target sectors at our underwritten target returns.

02 Distribution rate on NAV
Seek to raise distributions as portfolio is rotated into direct real estate1.

03 Cost savings realized
BPRE has realized $25M in cost savings through CEF conversion and direct RE rotation2

04 Sector mix shift
Portfolio composition migrating from legacy core+ holdings into Institutional-Grade Credit NNN, Shallow Bay Industrial, 
and Real Estate Credit.
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BPREFUND.COM    |    877.826.BLUE (2583)  

Stay current on fund updates, portfolio 
activity, and market commentary:

bprefund.com

@bluerock-real-estate

@bluerockre

@bluerockinvestments
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