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Sectors/Regions – 12/31/23
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Sectors/Regions – 12/31/23
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Occupancy Rates – 12/31/23
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Barings Occupancy by Sector

Retail Office Industrial Apartment Self Storage
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Income and Appreciation Returns – 12/31/23
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Income

Barings Income NFI-ODCE Income RREEF Income

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

Q
4 

20
23

Q
3 

20
23

Q
2 

20
23

Q
1 

20
23

Q
4 

20
22

Q
3 

20
22

Q
2 

20
22

Q
1 

20
22

Q
4 

20
21

Q
3 

20
21

Q
2 

20
21

Q
1 

20
21

Q
4 

20
20

Q
3 

20
20

Q
2 

20
20

Q
1 

20
20

Q
4 

20
19

Q
3 

20
19

Q
2 

20
19

Q
1 

20
19

Q
4 

20
18

Q
3 

20
18

Q
2 

20
18

Q
1 

20
18

Appreciation
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Gross Returns – 12/31/23
Barings Gross Returns - December 31, 2023

Period Income Appreciation Total

Trailing 12 months 3.78% -23.91% -20.82%

Trailing 36 months 3.76% -4.32% -0.68%

Trailing 60 months 3.96% -2.80% 1.07%

Trailing 120 months 4.25% 1.05% 5.32%

RREEF Gross Returns - December 31, 2023

Period Income Appreciation Total

Trailing 12 months 3.96% -18.00% -14.60%

Trailing 36 months 4.00% 1.10% 5.10%

Trailing 60 months 4.10% 0.80% 4.90%

Trailing 120 months 4.30% 3.40% 7.90%

NFI-ODCE Gross Returns - December 31, 2023

Period Income Appreciation Total

Trailing 12 months 3.62% -15.20% -12.02%

Trailing 36 months 3.69% 1.20% 4.92%

Trailing 60 months 3.82% 0.42% 4.25%

Trailing 120 months 4.19% 2.99% 7.29%



“Cap Rate”
Ratio of Net Operating Income to Market Value

Market Capitalization Rate, or “Cap Rate” measures the profitability of a real estate 
property.

𝐶𝑎𝑝 𝑅𝑎𝑡𝑒 ൌ
𝑇𝑜𝑡𝑎𝑙 𝐼𝑛𝑐𝑜𝑚𝑒 െ 𝑇𝑜𝑡𝑎𝑙 𝑂𝑝𝑒𝑟𝑎𝑡𝑖𝑛𝑔 𝐸𝑥𝑝𝑒𝑛𝑠𝑒

𝑀𝑎𝑟𝑘𝑒𝑡 𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑃𝑟𝑜𝑝𝑒𝑟𝑡𝑦 
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Yields and Market Cap Rates

10 Year Treasury Yield 625 Kings Court Cap Rate NCRIEF Cap Rate


