UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of report (Date of earliest event reported): July 2, 2015

Commission File Number 1-13610

CIM COMMERCIAL TRUST CORPORATION

(Exact name of registrant as specified in its charter)

Maryland 75-6446078
(State or other jurisdiction (L.R.S. Employer
of incorporation or organization) Identification No.)
17950 Preston Road, Suite 600, Dallas, TX 75252 (972) 349-3200
(Address of principal executive offices) (Registrant’s telephone number)

Former name, former address and former fiscal year, if changed since last report: PMC Commercial Trust

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions:

0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
0 Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 7.01 Regulation FD Disclosure

On June 9, 2015, CIM Commercial Trust Corporation (the “Company”) made an investor presentation at NAREIT REITWeek 2015. A copy of the further
updated presentation is attached to this Form 8-K as Exhibit 99.1 and is incorporated by reference herein. Additionally, the Company has posted a copy of the
presentation on its Investor Relations page at www.investors.cimcommercial.com/events.cfm.

The information in this Current Report on Form 8-K, including Exhibit 99.1, is being furnished and shall not be deemed “filed” for the purposes of Section 18 of
the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section, nor shall it be deemed incorporated
by reference into any filing of the Company under the Securities Act of 1933, as amended, or the Exchange Act, whether made before or after the date hereof,
regardless of any general incorporation language in such filing.

Item 9.01 Financial Statements and Exhibits

Exhibit No. Description

Exhibit 99.1 Investor Presentation Q1 2015

SIGNATURE



Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

Date:  July 2, 2015

CIM COMMERCIAL TRUST CORPORATION

By: /s/ David Thompson

David Thompson,Chief Financial Officer
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IMPORTANT DISCLOSURES C M C T

B - (]

Tha information set forth harain contains Fforward-looking statemants.” You can identity these statemeants by the fact that they do not relate strictly to historical or curent facts
of discuss the business and affiairs of ClM Commercial Trust Corposafion (“CMCT) on o prospective basis. Further, statements that include words such as “may,” “will,” "project,”
“might,” "expect.” "believe.” "anficipate,” “intend.” “could,” "would,” "esfimate,” "continue” “pursue.” or “should” or the negative or other words or expressions of similar meaning,
may identify forward-locking statements.

CMCT bases these lorward-leoking stalements on parficular assumpBons that it has made in light of its experdence. as wall as ils perceplion of expected future developments
and other factars that it bekeves are oppropriate under the circumstances. The forward-dooking statements are necessarly estimates reflecting the judgment of CMCT and
invalve a number of risks and uncertainties that could cauwse actual resulls to differ matesially from those suggested by the forwarddooking statements. These forward-looking
staterments are subject to risks, uncertainfies and other factors. including those set forth in CMCT's Annual Report on Form 10-K for the fiscal year ended December 31, 2014,

As you read and consider the informalion herein, you are cautioned fo nof place undue relance on these lorward-looking staterments. These statements ore nol guarantees
ol performance or résulls and speak only o3 of the date hereol, These forward-looking statements involve nsks, uncenainties ond assumplions. In ight of hese risks and
uncerfainties. there can be no assurance that the results ond events confemplated by the forward-ooking statements contained herein will in fact ranspire. New factars
emerge from fime fo fime. and it is not possible for CMCT to predict all of them. Nor con CMCT assess the impact of each such factor or the axtent to which any factor. or
combination of factors may cause resulfs to differ materially from those contained in any forword-looking staterent. CMCT underiokes no obligafion fo publicly update or
ralaase any ravisions to these forward-looking statements fo reflect events or circumstances after the date hereof or fo reflect the occowrence of unanticipated events, except
as required by law.




CIM COMMERCIAL TRUST C M C T

Class A and creative office in vibrant, improving urban communities
Diluted Shares Outstanding' 97.6 million

Share Price! $18.51

Enterprise Value! $2.4 billion

Quality real estate portfolio in high density, high barrier-to-entry urban markets including:
= San Francisco Bay Area
= Washington, DC
= Los Angeles

21 Office properties, 5.6 million rentable square feet!

|
)

Az of Morch 30, 2015

For CTM L S0 DL CTM VYL CIM VIR, ond Cid's sirafegic parfnesthip occounis, Assels Under Manogemend [TALMT include fofal gross assets of far volue oz of December 31, 2014 (including the shares of
sirch assel owned by joint venture parfnevs). o8 well a3 commiied bul ae-yel unfunded copdlal commilments ai of December 31, 2014, For CIM V. AUM 5 bosed on December 31. 2014 post-valughon
uwnaudited financiol results. For CMCT, AU & based on monagement’s esfimate of the foir value of fotal gross osefs. as of December 31, 2014, For cosnvesiments. AUM [cakcuiated s descrbed above)
& allacated befweasn fhe fund and ce-invesior based on the relalive ownership of such co-invesimend,

$19.8 billion AUM with 65+ institutional investors?
500+ total employees'
= 13 principals including all of its founders
= 240+ professionals
Manager of CMCT
Beneficial owner of 1.4 million shares of CMCT

CMCT is the only CIM Group-affiiated fund actively investing in stabilized office properties
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KEY EVENTS IN CMCT'S HISTORY C M C T

March 2014
September 2014

Pre-merger April 2014 August 2014 May 2015

] » Platform held for sale ($173 million bo
Evalua . NGO al estate portfolio ($47

See Important Disclosures

| For the perod beginning with the quorter ended Sepfember 30. 2005, fhe firsf full quorier affer the initial ooguistion. throwgh December 31, 2013, the final full quarter before e menger
Motional Council of Real Estafe invesimeant Fiduciaries [NCREIF), MCREWF Fund Index [NPI] - Open End Diverzified Core Equity [ODCE). fee imporfont dizclosunes on page 18

2 Ax of Marah 31, 715

3 Asof December 31, 2004, See imporionf disclosunes on page 18




CMCT INVESTMENT THESIS C M C T

= |Impressive track record of capital allocation

= Large scale platform with vertically integrated team

= Proprietary "Qualified Community” approach

= Disciplined, relative-value investor with sightlines across major U.S. urban markets

= Extensive sourcing capabilities:
= 240+ professionals
= 70% of CIM Group's real estate acquisitions sourced off market since inception

= |nvested in high-bamier-to-entry sub-markets where CIM Group anticipates outsized rent
growth

= San Francisco Bay Area, Washington D.C. and Los Angeles accounted for 82% of office
MOl in 1Q'15!

» Lease-up (office occupancy of 85.2%)2
= Shifting focus to cash flow generation since becoming public vehicle

= Debt-to-undepreciated cost of 31.5%2
= Average debt-to-undepreciated cost of 23.6% since 2005

Cash NCY
Az of Morch 31, 2015

s




CMCT PORTFOLIO OVERVIEW

& CMCT Office Buildings

g

Portfolio Summary Statistics’ Cash Office NOI by Region, 1a1s

Office | multi-tamily Hetel Tolal Southem
i __CA 2%

# of properties 21 5 3 2% Northern

3F 5.46mm 830k 803 7.2mm CA, 43%

Units/keys M 30 1.070 -

~._ Other,
10%

Qccupancy®? B5.2% 4.2% 838% -
Avg. rent/ADR34 $35.07 $1.565 $130.64 -
TIM NOI [milions) ' s102.1 $6.1 5149 §125.1

\\_ DC, 35%

Note: All HOI figures confained herein are based en Cash MOI unless oftherwise nofed. Cosh NOY is defined a3 properfy level GAAP basis OV edjusted fo exclude sircight line rent revenue fexpense and
amortizationof infongible oets/labiltes

| Boed o cash NOL 12-manfhs ending March 31, 201

2 Cartain anciflary properhes were excluded from the calcuiohon of the occupancies presenfed obove

3 Excludes New York property thof was vacanf as of March 31, 2015 dus fo the terminafion of o conporate howsing lecse: the propery & being re-leased an on individual uni

4 For oifice. represenfs gross monthly bose renf under leases commenced as of Morch 31, 2015 multiplied by fwedve. This amount reflects tolol cash rent before abatements. Where opplicoble, annualized rent
has been grossed up by adding annualded expende reimbunemants o base rent. Annudlited renf for ceran office properties includes rent offributalde fo refall. For mufhfamedy, represents gros anthly
baose rent under leases o of the specified period, divided by occupied units. This omount reflects fotol cosh renf before concessions. Excludes New York property thot was wocont os of Morch 30, 2005

&



ACCOMPLISHED LEADERSHIP C M C T

Co-founder of CIM Group in 1994 and chairs the firm's Investment CEQ of CMCT and serves on ClM Group's Investment and Asse!
and Assat Management Commitiaas Management Commitiees

Founder and President of Orchord Capital Corp.. a fim that

Prior o joining CiM, worked closely with the firm in various

provides consulling ond odvisory services fo companies In which capacities since 1994, including originafing and managing
Orchard Capital or ifs offiiotes invest Federal Realty Invesiment Trust's parinership with Cli
= Chairmon of the boord of j2 Globel. Inc. (NASDAG "JCOM?) * Has been involved in bilions of dolars of real esfate fronsaciions

including the acquisition, joint veniure investment, disposition and
equity and debt financing of more than 100 properies

Served ai Chairman and CEO of JCOM fram 1997 1o 2000

= Co-founded and sarved as Vice Chairman of Brooke Group . an career os o C.P.A. ol PiicewalerhoueCoopers and has
Limited, the predecessor of Vector Graup, Lid. [NYSE “VGR'] m vanous ramsactional positions with Federol Realty, Walker &
= Pravioushy worked ot Drexel Burnham Lambert, Inc. and began his R L E S
career s an attorney with Cravath, Swaine and Moore, LLP = BS. degree in Monagement from Tulane University's AB. Freeman
School of Business
= B.A, from Brown University, and 1.0, and MB.A, degrees from
Colymbia Univessi

= Prior ta joining CIM in 2007, spent 15 yedars with Hilon Holek
Corporafion. most recentty as Senior Vice President and
Confroller responsible for workdwide financial reporfing. financial
planning and anabysis, risk management, infernal confrol and

Co-Founder and a Pincipal of CIM Group

Responsible for the day-to-day operations of Cis Group,
inchuding sirotegic inifiatives. property manogement and

leasing and investor rekafions technical accounfing compliance
® Head of CIM's Investments Group and serves on the firm's = Tenure at Hitton incleded both SEC compliance as a public
Invesiment and Asset Monogement Committees company and reporfing as o privale equity portiolio company

= Begancareer as a C.P.A. at Arthur Andersen & Co.

& Prior to joining CIM in 2005, was Director of Asset Seavices for
Confinentol Development Corporafion

= Co-Founder and a Principal of CIM Groug

= Responsible for the day-lo-day operations of CIM Group,
including leading the development group and sowrcing new
investment kansoctions

= Prior to Confinerital, was Execufive Managing Director for
Kennady-Wikkon Properies, Lid. where he was responsible for
the operations and leasing of a 75 milion square foot national
L] 'S:ewﬁ an the firr's Investment and Assel Manogement porffclio of office, retail. indusiial, and apariments
ommittees

= From 1980 fo 1998, headed up Heitman Properties. Lid. as

= active real estate investor for over 24 years President of Property Management




CIM GROUP OVERVIEW - THE MANAGER

Established .

Experience

Office Locations

Platforms

11 Modisan Avanue [Mew Tork]

Established in 1994 as a partner for investors seeking fo capitalize on U.5. urbanization
Since inception, CIM Group has owned or currently has under development

= 14.9 million square feet of office!

= 5.5 million square feet of retail’

= 11,008 residential units'

= 4,782 hotel rooms'
Headquartered in Los Angeles

Offices in New York City, San Francisco Bay Area, Washington DC Metro Area and Dallas
Opportunistic Equity

Value-Add Equity

Core/Stabilized Equity

Debt

Infrastructure

Co-Investments and Strategic Partnerships

Dolby Theaber [Los Angeles) 432 Park Avanue [Hew York)




CIM GROUP COMPETITIVE ADVANTAGES C M C T

= Full-service investment manager
» Research, investment, acquisition and finance
» Development, leasing and management

= Sector-agnostic focus:
= Market values that are below long-term infrinsic values; or

» Underserved or improving areas with dedicated resources that will lead to
outsized rent growth

= CIM underwrites prospective investments using multiple scenarios
» Employs current and long-term market cap rates and interest rates
= Underwritten on unleveraged and leveraged basis

CMCT Benefits From CIM Group’s Large Scale Platform
deal sourcing + capital markets + operational expertise




SUMMARY C M C T

= Impressive track record of capital allocation

= Large scale platform with vertically integrated team

= Proprietary "Qualified Community” approach

= Disciplined, relative-value investor with sightlines across major U.S. urban markets

= Extensive sourcing capabilities:
= 240+ professionals
= 70% of CIM Group's real estate acquisitions sourced off market since inception

= |nvestedin high-bamier-to-entry sub-markets where CIM Group anticipates outsized rent
growth

= San Francisco Bay Area, Washington D.C. and Los Angeles accounted for 82% of cffice
MOl in 1Q'15!

= Lease-up (office occupancy of 85.2%)2
= Shifting focus to cash flow generation since becoming public vehicle

= Debt-to-undepreciated cost of 31.5%2
= Averoge debt-to-undepreciated cost of 23.6% since 2005

oo NOY
2 Az of Morch 30, 2015




APPENDIX




CMCT PORTFOLIO OVERVIEW

Office

Square  Muli-lamily  Hodel
Fropery Market Foctage Units Rooms
BEAT Cenfar Cherlotie, NC S&7.5T7B
| Kalser Plaza Cokdand, CA 531477
2101 W ebster Straet Ookdand, CaA ATLA3E
280 #1h Street & 1010 8th Street Socramento, CA 481,134
211 Main 5treat Son Francisco, CA 415120
370 UEnfant Promenade District of Columbla 407321
277 N Copitod Street District of Columbia 321,544
BP? M Copited Streel District of Columbia 314317
BOD N Copitod Sreet District of Columbia 312410
1701 Harrison Sireet Ookland, CA 272141
B30 15t Streat Districi of Columbia 247337
1333 Broodway Ookland, CA 232821
2100 Franklin S ireat Ookdand, CA 218,666
11420 Wilshire Bouevard Log Angedes, Ca 192776
Penn Fiedd Aistin TX 162484
4750 Wilshire Blvd Les Angedes, CA 143341
7083 Hollywood Boulevard Los Angedes. CA BZ180
280 Townsend Son Froncitco, CA &53740
11600 Wilshire Boulevard Los Angedes, CA 5497%
Civic Center Professiona Flazo Crange County, CA e
Lindblode Madia Centar Los Angedes, CA Jr428
Todal Office Forffolio 5,5%0,B0&
4547 Cale Avanus Dalbas. TX 334
Mermarial Hills Houston, TX 308
47 E 3410 Strea! Mirwr York, NY 110
36348 MoKinney Avenue Dialios. TX 103
3BIF MCEinney Avenie Dalbas. T TS
Todal Musifarmily Poriclio 930
Sharaton Grand Holel Socramento, CA 503
LAX Holiday Inn Los Angeles, CA 405
Courfyord Ooklond Ooklond Ca 142
Tadal Halel Parfalis 1070
Tadal Partfalie 5,570,804 730 1,070




CIM GROUP - QUALIFIED COMMUNITIES C M C T

Improving demographic frends
= Public commitment consistent with CIM Group's views

= Demonsirated other private investment

Underserved niches in the community's real estate infrastructure

Potential to invest a minimum of $100 milion of opportunistic equity

13



CIM QUALIFIED COMMUNITIES C M C T

® CMCT Properties

®  Areas with CIM Group Investment|s)
® Areas Approved for Invesiment

“ CIM Headquarters

® CIM Group Corporate Offices




CONSOLIDATED STATEMENTS OF OPERATIONS AND FUNDS FROM OPERATIONS C M C T

Three Months Ended March 31,

2015 2004
{in ihousands, escept per shans amg-unis )

REVEMUES: [Unaudited)

Rental and ciher progerdy income ¥ S3.378 : ] Bk el

Expranie reimbunenssnis 3,181 2351

Irih@rast amd cliner N o &40 424

&7 237 &2 597

EXPEMSES:

Rental and other propearty opambing az.r09 % 588

Azzal manogement fess and other fees to reloted parfies T2 3737

Imtarast 5,403 4037

Ganeral and odminktrofv e 2,592 774

Transaction ooty A28 as8

Depracialisn and amoaization 19,128 18,429

&7 A4 57,231

Bongain purchoie gain = 4918

INCOME [LOES) FROM COMNTINUING QPERATIONE {230 10,284

DS CORTIMUED OPERATIONES:

Imcarme fram apeatoand of et held lor wole 2942 933
IMCOME FRROM DIECONTIMUED DPERATICHMS 2,942 33
MET INCORE 2,732 1217

Fat lows atibutable fo orcon troling intemssts - 2
MET INCOME ATTRIBUTABLE TO STOCEHOLDERS 3 2.732 3 e
COMPREHENSIVE INCOME 3 2.7 3 11,219
BASIC AMD DILUTED INCOME PER SHARE:

Continuing operations L3 0.00 3 o

Discontinued opemations 3 0.0 3 ool

Hat Incormes 3 008 3 [ -]
WEIGHTED AVERAGE COMMON SHARES QUTETANDING:

Bl 97,582 PEFIa

Dbuted 7582 PEFIS
FUMDS FROM OF ERATIDNS (FFO)

Het Income Athibutable o Common Stockholcen 3 2732 ] nae
Depreciation and Amortization of Beal Ertate Assel 19128 16,639
Mt Loss Altrisuiable to Moncontoling Intenest = (2

LiL=] £l 21,840 5 T DA%




CONSOLIDATED BALANCE SHEETS C M C T

Mareh 31, 20015 Decermber 31, 2014
{In tho usands)
ASSETS {Unaudited]
Inwv estrments n real estale=—net 3 1.704, 408 3 1.715.%37
Cath and cath equivalents 20,382 17,615
Restricted cash 6,820 88481
Accounts receivable —net 12,049 10,754
Defered ent recelvable and changes—net 4,879 $7.630
Other intangble assets—net 19,553 20,433
Ofther asals 23,407 14,453
Asserts held for sale—net 222224 208,799
TOTAL ASSETS 5 2,105722 5 2,094,482
LIABLTES AND EGQUTY
LIABLTIES:
Debt % &41.8018 % S08.714
Accounts payable and accrued expenses 31,438 35512
Intangi:le iobiities—nat 8,002 8457
Due to related parties 10,449 184
Other iabities 23,120 23,004
Liakiities associated with assets held for sale 49029 49,7910
TOTAL LIABLNIES a4 07 & 734 Bas
EQuUTY:
Common stock, $0.001 par v alue; 200,000,000 shares authorized:
97690853 and 7,488,853 shares isved; and 77,583,578 and
27,581,598 shares outstonding at March 31, 2015 and
December 31, 2014, respectivaly -] b]
Additional paid-in capital 1,824,747 1.824.381
Datributions in excess of eamings (478 237) | d&0,623)
Stockhclden' equity before freasury stock 1,345, 608 1,343 854
Less: Treasury stock, at cost, 107,245 shares oulstanding |4.701] |4.%01]
Total stockholden’ equity 1,340,707 1,358,955
Moncontroling interesis 239 a4l
TOTAL EQUTY 1.341 644 1,359 Bl1&
TOTAL LIABLTIES AMD EQUITY ] 2,105,722 ] 2,094,682

14



DEBT SUMMARY C M C T

Outstanding
Frincipal Balance Interest Matuerity Balance Due A
As of March 31, 3015 Rate Date Maturity Date
fin thousands)
Penn Fild L1 12,364 5.56% TNF2015 1) 5 12,288
11620 Wikhire Boulevard 33,508 5.06% 0901 /2015 33,048
370 U'Endant Promenade 26,395 7.66% 120172005 25.324
211 Main Street 31,363 &.65% 07N &r2008 21,134
4647 Cole Avenue 24,294 5.39% 0301 /2021 21,490
3434 McKinnay Avenue F.455 5.3%% 03701 2021 B.540
3839 McKinney Avenue 6,403 5.37% 03/01/2021 5665
Mernarial Hills Aparment Buiksing 30,158 5.18% 04/05/2021 26,232
B30 1" Sweel 44,000 4.50% 010572027 42,008
MORTGAGES PAYABLE 220,140 5579 — 1es1s1
Junior Subordinated Motes 27070 LBOR + 3.25% 03/30/2035 27.070
Unsecured Cradit Facifties W5000  Warable (2) 0302016 (3) 395,000
OTHER T Azm0m T
TOTAL DEBT D S5 eaEn

(1) The Pern Feald debt was repaid in full in Apsil 2015,

{2) CMCT s Sanior Unsscured Credit Facility is comprised of a revalving credil facility, a fesm laan, and a delayed draw lerm loan. &1 March 31, 2015, the interest rales applicable to the
components of CMCT s Senior Linsscuned Credit Facility wers based on LIBOR plus an applicable spread determined by CMCT s maimum kverage ratio. A% quarter end,

thr apgplicable rate for the revoling credit facility was LIBOR + 120 basis points and LIBOR + 115 basis points for both the term lcan and delayed dras term loan. Af March 31, 2015, the interest rabe an
unsacured credit facility ranged from 1.32% io 1.38%.

[3) This maturity dale doess not assurme the aosrcise of the bwo one year exlension oplions provided for in the credit agresmanl.

Mote: In May 2015, CMCT entered inlo an ursecuned lerm oan [aclty with & bank syndicale pursuant 1o which CMCT can bormow up 1o @ masimusn of 5385 malion. The term koan lacility ranks

pari passu with CMCT s exisbing credd facilfy. covenanis under the term loan facility are substantially the same as those in the existing credit tacility. Oustanding advances under tha term loan

facility bear internst at (i) the base rate plus 0.80% to 1.25% o (i) LIBOR plus 1.80% to 2.28%, depending on the maximum consolidated lneverage ratio, The unused partion of the tenm loan facility is also
sibject 10 47 unused fee of 0.20%. With some axceplions, any prepayment of the berm loan teility prios o May 2017 will be subject 1o & prapayment bee up to 2% of the culstanding principal amount. The
terrm boan facility mabures in May 2022, As of May B, 2015, no amouni has besn drawn under the berm loan facility. CMCT has six monihs io dras on e erm loan tacility.




CMCT MULTIFAMILY AND HOTEL OVERVIEW

Property Cash NOI GAV
{rmillicris) 2014 2014 Year-end
MUt iferrmihy

45647 Cole Av anue 2.7 557.6
3434 McKEinney Avenue o9 18.2
3837 Mckinney Avanus 0.6 12.1
MM emorial Hills 3.2 &8.7
47 E 34th Street’ (O.6) 6.5
Hotel

Courtyard OQakland 2.9 30.6
Sacrameanto Sharaton 10.4 133.6
LaX Holiday Inn 3.1 52.2
Tatal $23.2 F4469.5

Gross Assel Value (GAV) represents the property's third-party appraised value os of such date,

Cash NOI is defined as property level GAAP basis NO| adjusted to exclude straight line rent revenue/expense and
armortization of intangible assets/liabilities.




IMPORTANT DISCLOSURES C M C T

Annualived Tolal Retums ore quaredy lime-weighted total rebums that have been geomsairicaly inked fthen onnualized.

CIM IV quartesty batal reburns ane leveroged invesiment-level gross refurms [defined below). without faking infe account organizafional expenses and other flund-level experses, calculated based on fhe
product of quartery oppreciotion and neome refumd,
i. Appreciationretums ore colculoted by dividing the unrealzed goin/lcss |bosed on third-porty opproiols ond reported in the oudited finonciak of CIMIV] by the foir morked value
weighled average equity for such quarter.
il. Income refums ore coloulated by dividing fhe ocheal Nat Income for fhe cpplicable guarier [MOH affer intenest expense) by the foir markel value weighied average equity for such
quarier,
i Fair morket value weighled average equity balance for any quarber is based on the fair markel net assel value [NAY) al fhe beginning of the applicable quarier and asumes fhal (g
coniibufion lor quarterly copilol expendilune are made (Le. added fo the eguity balonce) bated on the mid-quarter convention, (b) datribution ame made af the end of the guarier
[and s ore sxcluded from the coloulation for that guarter). |c) contributions for the purchase of new propedies and repayment of loens ore mede on fhe ochual contribufion date, with
the resulling bolances fime-weighbed on o daily bosis for the quarter. ond [d) distribuficrs are assumed bo equal the HOH reduced by ony poyments related fo the loom [inferes! expense
and principal amoripation).
iv. Irsastmant-level gross refums reprasent the parfermance of on investmant in a fund bosed on the eguity confributed to fhe investmant by the fund and distibuted to fhe fund from the
investment, provided thal [a) generally, diskibultions resulfing frorm debt proceeds or third party copital used to replace equity conlributions ore applied os a reducfion in conbibutions
and, accordngly. are not reated o datributions: [b) any fund-level debt i allscated fo the Fvediments and olsurmed fo be mvediment-level debl, the significant effect of which ore o
follows: [f] eguity conbributeds reduced by the omount of assumad debl and (ii] eguity distributed is reduced by the amount of repayments on such debt and [c] cerbain amounts are
deemed 1o be held ot investment-level cosh reserves even though such omounts are disibuted to the fund: the effecks of [a) = [c] ore to reduce fhe omount of distibutions and
aoniibulion.

NCREIF Fund Index [NF1) - Open-end Diversified Cone Equity [ODEC) quarterly total returrs ore leveroge gross retunms sourced from hittp:) fewesencraif.ong.
Averoge leveroge i the simple averoge of the calendar year end leverage rafios for fhe period presented.

M I leveroge is folol debt over olol assels. o reported in the fund's foir valse basts finonciol stotements. o of o pariculor colendor yeor end.

RCREIF Fund Index [HP1) = Open-end Diversified Cone Equity [ODEC) leveroge is tolal leveroge. generally colculated os fotal debl divided by total assets ond including off balonce sheet
amaunts.




