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Why private commercial real estate? 

Durable income 
Private real estate has provided investors with durable income vs. other investment 
vehicles and consistent returns, while helping diversify portfolio risk.1 

•  Attractive potential yields in today’s rate environment 

•  Cash flows backed by long-term commercial lease contracts 

Capital appreciation 
Private real estate’s returns over the last 10 years2 has historically demonstrated 
capital gains as properties increase in value over time, driven by: 

•  Property improvements 

•  Capital restructuring, capital repositioning or both 

•  Market rent growth 

Diversification3 

Private real estate prices tend to move differently than the stock and bond market, 
and may provide diversification during periods of volatility. 

From residential to industrial warehouses to life sciences, it represents an enormous investment 
opportunity. Private real estate seeks to offer: 

1. Sources: Clarion Partners Investment Research, NCREIF, REIT.com, S&P, Bloomberg, for 10-year period ended 2025Q3. 
2. Sources: Clarion Partners Investment Research, NPI Quarter-over-Quarter Same-Store NOI growth. 2025Q3. 
3. Diversification does not assure a profit or protect against market loss. All investments involve risk, including loss of principal, and there is no guarantee that investment objectives will be met. Past 
performance is no guarantee of future results. 
4. Sources: Securities Industry and Financial Markets Association, CBRE, NAREIT, Clarion Partners Global Research, annual data and estimates as of Q4 2024. US commercial real estate includes private 
and public equity investments. Estimates are based on a comparison to US debt and US equity. US debt includes corporate securities, asset-backed securities, Treasury debt, federal agency debt including 
mortgage-backed securities, money market funds and municipal bonds. US equity is the total market value of publicly traded domestic companies. Private Real Estate includes the estimated value of all 
privately held Real Estate.

Private Real Estate    $11.7 Trillion 
Publicly Traded REITs . . $1.4 Trillion 

Private real estate 
represents 89% 
of the total real 
estate market. 

Total 
capitalization 
$13.1 trillion4 
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Meet Clarion Partners 

As of September 30, 2025. 
Does not represent the firm’s total AUM. 
5. Reflects Gross Asset Value (GAV). 
6. Gross of fees reflects Gross Real Estate Value (GRE). 
7. Alternatives include age restricted multifamily, manufactured housing, student housing, single family rental, life sciences, medical office, self storage and industrial land, parking and truck terminals. 
8. Other includes hospitality, land and subsectors not included in any of the other categories listed above. 
Gross Asset Value and Gross Real Estate Value and AUM are defined at the end of this presentation. 
Geographic information represents GRE; compared to firm-level GAV. Please see Important Legal Information at the end of this presentation. 
Please refer to the important disclosures above and at the end of this presentation.

Clarion Partners is one of the largest pure-play real estate investment managers. 
Founded in 1982, the firm has a long history of successfully investing across the 
real estate risk/return spectrum. 

$45 billion6 

Industrial portfolio 
965 properties / 50 markets 

$5 billion6 

Alternatives7 

84 properties / 30 markets 

$12 billion6 

Apartments portfolio 
148 properties / 33 markets 

$1 billion6 

Other portfolio8 

75 properties / 40 markets 

$5 billion6 

Retail portfolio 
93 properties / 29 markets 

40+ 
YEARS 

$73.7 
BILLION5 

1,415+ 
PROPERTIES 

Dedicated real estate 
investment manager 
with partnership culture 

Assets 
under management 

Across the United States 
and Europe 

$4 billion6 

Office portfolio 
54 properties / 20 markets 
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A global platform with local execution 

As of September 30, 2025.

UNITED STATES 

Los Angeles 

Dallas 

Washington, DC 

New York 

Boston 

EUROPE 

London 
Frankfurt 

Amsterdam 

Paris 

Madrid 

Jersey 

Headquarters 
Regional 

Global Research Transactions Asset Management 

16 team members 46 team members 77 team members 

11 OFFICES 357 EMPLOYEES

A specialist investment manager of Franklin Templeton Alternatives, 
with a total of $264 bn AUM 

18% CLARION PARTNER 
EMPLOYEE OWNERSHIP 

AUM Statewide
 $1,500 Million+

  $500 Million–$1,500 Million

 <$500 Million 
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Clarion Partners firm wide 
collaborative investment process 

Investment Research 
Portfolio Management 

Acquisition Group 
Asset Management 

Investment Committee 

Disciplined Investment Process 

Top-down investment themes 
Apply data-driven analysis to inform investment views 

Portfolio strategy 
Formulate and oversee execution of the investment strategy 

Investment sourcing and review 
Source investments, initial financial forecasts 

and Investment Committee review 

Underwriting and due diligence 
Detailed analysis, physical inspections 

and contract negotiations 

Final decision 
• Investment Committee approval 

• Closing 

Portfolio management 
• Execution 

• Assessment 
• Disposition 

Long-term stability 
Decades of experience managing 

assets through multiple market 
cycles on behalf of private 
and public clients globally 

Fully-scaled platform 
Well positioned to source and 

execute investments, leveraging an 
international platform and a strong 

local market presence 

Industry expertise 
Deep understanding of macro 

trends and fundamental 
real estate dynamics forms 

thematic investing approach
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About Western Asset 

Source: Western Asset. As of October 31, 2025. 
*Maintains presence in Hong Kong with CSE travel to service clients.

Investment management 
•  110 investment professionals on 

five continents and in seven offices 

•  26 years average experience 

•  33 portfolio and quantitative analysts 
in portfolio operations 

Western Asset is a globally integrated fixed income manager, 
sourcing ideas and investment solutions worldwide. 

Western Asset at a Glance 

Western Asset’s deep global integration allows us to source investment ideas 
and investment solutions across regions 

AUM by Sector—Total $235.9 Billion 

Global Footprint (AUM in USD Billions) 

London 
Managed: $20.0 
Serviced: $35.7 

Pasadena (HQ) 
Managed: $82.0 
Serviced: $78.1 

New York 
Managed: $109.2 

Serviced: $83.3 

Tokyo 
Managed: $2.5 
Serviced: $10.1 

Melbourne 
Managed: $11.8 
Serviced: $11.0 

São Paulo 
Managed: $7.6 
Serviced: $7.4 

Singapore 
Managed: $2.8 
Serviced: $10.4 

Zurich 

Hong Kong* 

• Founded in 1971. Specialist investment 
manager of Franklin Resources, Inc. 
since July 31, 2020 

• Fixed income value investors 

• Clients first 

• Team-based 

• Globally integrated 

Global IG Corporate 
Sovereign, Treasuries & Agencies 

MBS/ABS 
Local Authority & Municipals 

Emerging Markets Debt 
Global High-Yield 

Global Inflation Linked 
Other 

Cash & Cash Equivalents 

51 

19 
17 
16 

10 
2 

69 

39 

14 

• Percentage of marketed 
composites that have 
outperformed their benchmarks 
over a 5-year period 

Time-Tested 
Investment Philosophy 

88% 
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9. Daily valuation applies to the Fund itself and not to the underlying properties, which are not priced daily. 
10. Target portfolio for illustrative purposes only, based on GAV allocation. All data is subject to change. 
11. Public Real Estate Securities allocation may include: CMBS, RMBS, REITs, investments in real estate-related investment companies and cash. 
The Fund manager does not expect to be able to achieve its target allocations until the Fund has raised substantial proceeds in this offering and acquired a broad portfolio of 
investments. Prior to that time (the “ramp-up period”) the Fund manager will balance the goal of achieving the Fund’s portfolio allocation targets with the goal of carefully evaluating 
and selecting investment opportunities to maximize risk-adjusted returns. Following the end of the ramp-up period, the manager believes that the size of our portfolio of investments 
should be sufficient for the Fund to adhere more closely to its allocation targets, although we cannot predict how long the ramp-up period will last and cannot provide assurances 
that we will be able to raise sufficient proceeds in this offering to accomplish this objective.

A smarter way to invest 

Clarion Partners Real Estate Income Fund seeks to provide current income 
and long-term capital appreciation in an investor-friendly structure. 

•  Participation in a portfolio of private 
commercial real estate and related 
securities without a large investment 
minimum 

•  Backed by Clarion Partners 
experience and expertise 

Access Simplicity Transparency 

•  Innovative, easy-to-use solution 
created with individual investors 
in mind 

•  Low investment minimum, 
1099 tax reporting 

Easily invest and track: 

•  Daily valuation9 

•  Daily purchase 

Target 
allocation11 

Real estate securities ≤40%10, 11 

• Commercial mortgage-backed securities 

• Residential mortgage-backed securities 

• Cash and cash equivalents 

Private real estate ≥60%10 

• Direct equity ownership 

• Joint venture investments 

• Originated subordinated/mezzanine investments Learn more 
www.cprex.com 

www.cprex.com
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Source: Clarion Partners. Characteristics and holdings weightings are based on total portfolio, are subject to change at any time and are provided for informational purposes only. 
There can be no assurance that any unrealized investment described herein will prove to be profitable. Not to be construed as a recommendation to purchase or sell any security. 
As of September 30, 2025. The investments above represent the below relative percent of the entire portfolio holdings (100%): 
12. 3828 Civic Center 0.8%. 
13. Anker Haus 1.6%. 
14. Aertson Midtown 1.6%. 
15. Fusion 1.4%. 
INVESTMENT PRODUCTS: NOT FDIC INSURED. NO BANK GUARANTEE. MAY LOSE VALUE.

*Property sectors may include but are not limited to warehouse, apartment, office, retail, hospitality, student housing, medical and health care facilities, and self-storage. 

Target property characteristics 

Stable, well-leased, 
cash flow-producing 

properties 

Exposure to different 
geographic regions 

and property sectors* 

Markets and properties 
with favorable 

growth prospects 

Sample investment holdings 

3828 Civic Center, Las Vegas, NV12 

Aertson Midtown, Nashville, TN14 

Anker Haus, Charlotte, NC13 

Fusion, Carlsbad, CA15 

Warehouse Strategy 

Direct Mezzanine Loan Strategy 

Residential Strategy 

Life Science Strategy 




