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FORWARD-LOOKING STATEMENTS

IMPORTANT DISCLOSURES - The information contained herein should be read in conjunction with, and is qualified by, the information in the Pacific Oak Strategic Opportunity REIT,
Inc. (*Pacific Oak Strategic Opportunity REIT" or the “Company”) Annual Report on Form 10-K for the year ended December 31, 2023 (the "Annual Report”) filed with the Securities and Exchange
Commission ("SEC") on April 1, 2024 (the "Annual Report”) and the Company's subsequent Quarterly Reports on Form 10-Q through and including the Form 10-Q for the quarter ended June 30,
2024 (the "Quarterly Report”) filed with the SEC on August 9, 2024, including the “Risk Factors” contained therein. For a full description of the limitations, methodologies and assumptions used to
value the Company’s assets and liabilities in connection with the calculation of the Company's estimated value per share, see the Company's Current Report on Form 8-K, filed with the SEC on
December 6, 2023.

FORWARD LOOKING STATEMENTS - Certain statements contained herein may be deemed to be forward-looking statements within the meaning of the Federal Private Securities
Litigation Reform Act of 1995. The Company intends that such forward-looking statements be subject to the safe harbors created by Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. These statements include statements regarding the intent, belief or current expectations of the Company and members of its
management team, as well as the assumptions on which such statements are based, and generally are identified by the use of words such as “may," "will," "seeks,” “anticipates,” "believes,"
“estimates,” “expects,” “plans,” “intends,” “should” or similar expressions. Further, forward-looking statements speak only as of the date they are made, and the Company undertakes no obligation
to update or revise forward-looking statements to reflect changed assumptions, the occurrence of unanticipated events or changes to future operating results over time, unless required by law.
Actual results may differ materially from those contemplated by such forward-looking statements.
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CAPITAL MARKETS UPDATE

US STOCK MARKET INDICES AS OF 6/30/24 US TREASURY RATES REMAIN ELEVATED
1 Year Since 1213111910 Date 1 Year 10 Years. 30 Years
S&P 500 22.7% 69.0% June 30, 2024 5.09 4.36 451
Dow 13.7% 37.1% Sept. 30, 2023 547 457 471
Russell 2000 8.4% 22.7% Sept, 30, 2022 4.05 3.83 3.79
Sept. 30, 2021 0.09 1,52 2.08

NAREIT Equity Index 1.5% 6.6% SEES

; Historical Avg. 2001-2007+) 3.10 452 5.06
NAREIT Equity Office Index 15.0% -40.2%

Green Street CPPI History, Past Seven Years®®

GREEN STREET CPPI? 120%

100%

80% ——=Man Home
— ndust

All Property 1236 -5% -20% 60% N
Core Sector 1236 -5% -23% 40% —— Apartment
Apartment 147.9 -2% -22%
Industrial 210.0 -10% AT7% 20% ——Lodging
Mall 843 5% -14% Strip Retail
Office 7.2 -9% -37% o sk s
Strip Retail 11.0 2% -16% 20% S
Healthcare 120.6 -9% -20%
Lodging 106.4 -3% 6% -40% irice
Manufactured Housing 269.4 -5% -17% 60% =—Mall
Net Lease 943 -3% -19% 617 6/18 619 6/20 621 6l22 /23 6724
Self-storage 242.4 -13% -23%

1. Selected for measuring relurns againsl pre-COVID levels. Perceniages are cumulsiive since 12131118, nol annusized.

2. Selected, for comparison purposes, as a relatively ar average grior (o the low-rale snvianment which began with the Great Racassion of 2008

3, Graan Sireet Advisars, Commarcial Property Prica Index (CPPI), July 5, 2024, Grosn Street's CPP is a time saries of unbeveraged LS. commercial property values that 4
captures the prices at which commercial real esiate transactions are Cuﬂ'BI'\lly being negotiated and contracted. Features that offerentiats this index are fs imalinass. |5
emphass on high-quality properties, and s abiliy 1o cagture changes in the sggregate value of the commencial property seclar.
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OFFICE MARKET SEES CHALLENGES, FLIGHT TO QUALITY, AND...SIGNS OF RECOVERY??

]

(g} Office market remains challenged, though conditions differ depending on market, location, asset quality, and other property-specific factors. Challenges include:
» Tenants continue to rethink their use of office space, as they navigate a “new normal” with hybrid work arrangements
» Atenant market” in which tenants have the negotiating power to seek higher buildout allowances and rent concessions
» Cap and discount rates remain elevated, along with interest rates, at least relative to the low-rate environment from 2008 to 2022

= Office investors need (i) transactions to provide price discovery and (ii) improved clarity and confidence in the sector’s outlook, financing conditions and the outcome of
potential loan defaults.

(>) Prime offices continue to outperform non-prime offices, a “flight to quality”. The next tiers down would be expected to benefit as tenant demand trickles-down.{!

» Prime office vacancy rate was 14.8% in Q1 2024 (4.5 percentage points lower than non-prime) (1)
» Prime office had 49 million sq. ft. of positive net absorption from Q1 2020 to Q1 2024 (170 million sq. ft. negative for non-prime) ()
» Prime vs. non-prime rent premiums increased to 84% in Q1 2024 from 60% in Q2 2018("

(>) signs of a possible recovery emerged in the market in Q2 2024; though the path and duration of a continued recovery, if any, would remain to be seen
» Net absorption was positive in Q2 2024, totaling 2.4 million sq. ft., the first quarter of positive demand since Q3 2022. Net absorption had been 10.1 million sq. ft. negative in
Q1 2024, @
» Number of leases signed in Q2 2024 increased by 15% compared with Q2 2019 (though because the average lease size was 26% smaller, leased sq. ft. was 19% lower than
Q2 2019). @
» Sublease availability fell to 4.2% of total inventory in Q2 2024, down from 4.7% a year ago 2
» Tenants in the market for the largest U.S. office markets improved year-over-year. 2
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#CBRE report titled *Signs of Office Market Recovery Emerge”, published for Q2 2024,
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PORTFOLIO SUMMARY )

Portfolio Estimated Value’ ...........oveeiieeieeeeeeeeieeeeeennen... $1,973,509,000
Portfolio Cost Basis? ...........coevvevviennnnnn e 1; 993,839,000

Leverage, Netd. .. e DB Y0

Tnml“
$1,110,560,000
Residential Homes & $658,924,000 32.8%
Apartments
Land §355,090,000 17.9% N/A N/A N/A
Hotel $39,500,000 1.8% $115.05 $114.21 $124.49
Equity Securities $26,909,000 1.4% NIA NiA NIA

INr—'l of Minority Ir

i Represents the values for real estate, including the properties owned via joint ventures, as well as real estate equity securities as of September 30, 2023,
as refiected in the December 2023 net asset value ("NAV") calculation. Values are adjusted for the Company’s share of consolidated and unconsalidated
entities. The total value would be $2,190,954,000 including the minarity interests in consalidated and unconsolidated entities, For further information
related to the Company's Decermber 2023 NAV, refer to the Cormpany’s Form B-K filed with the SEC on December 7, 2023.

Note, though, that the value of the Company's portfolio, NAY, and shares, will fluctuate over time in response to developments related to individual assets
in the Company's partfalio and the management of those assets and in response to the real estate and finance markets. In particular, since the December
2023 NAV was announced, the LS. office property market has continuad to experience mustiple challanges, including persistent, elevated Interast rates
and lack of improverment in work from hame trends, which have negatively impacted office praperty values. In light of these continued negative trends in
the office proparty market, the Company's management believes that our office property values and the estimated value per share may be lowar than
previously calculated. The Company has alse sold some real estate assats since the December 2023 MAV was announced, which caused a decline in the
walye of the portfolio vs. the value reflected in the December 2023 NAY, The Company expects to calculate an updated portfolio value and estimated
walue per share no later than December of 2024,

* Represents cost basis, which & acquisition price (net of elosing eredits and sxeluding elosing costs) plus eapital expenditures and allseated cost for

acquisitions of minority Interests in joint ventures, for the real estate and equity securities m the portfolio as of Septamber 30, 2023, adjusted for the
Company’s share of consolideted and unconsolidated entities.

?Calculated as (i) consolidated debt net of cash, restricted cash, and equity securities divided by {Il} consolidated real estate value, as reflacted in the
Company’s December 2023 NAY. For further information related ta the Comgany's December 2023 NAV, refer to the Company's Form B-K filed with the
SEC on December 7, 2023,

4 Minaeity interests represent the share of consolidated and unconsalidated entities held by the Company's partners, Percentages presented are net of
mingrity interests.

* Occupancy refers to leased cccupancy, which includes leases signed but future commencing, for the and i affice:

homas, and apartments in the portfalio. Hotel RavPAR refers to revenue per avaslable room, a commonly cited measure of operating pt‘rfvrvnanrc n tha
hotel industry. Hatel RevPAR referanced is for the year then ending given tha seascnal nature of hotels. Lastly, occupancy and Hotel RevPAR are
referenced for the indicated periods in 2019 to provide a comparison to the period(s) prior to the COVID-19 pandemic,

Investment Types
Based on December 2023 NAV Values!

1.4% L.8%
. Offica . Fesidantial Homes § Apariments
wa [l oo

Geographic Allocation
Based on December 2023 NAV Values!

24.5% 4.8%

. A

3.7%
. ca . o - ™ . MK ™
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110 William Update

® 640,000 SF LEASE SIGNED FOR 20 YEAR TERM WITH AA CREDIT-RATED TENANT (JUNE 2023),
DEBT & EQUITY RESTRUCTURED (JULY 2023)
» Lease brings the building occupancy up to essentially 100%.
» Lease was the largest office lease signed, year-to-date, as of lease signing on June 27, 2023.
» Tenant to take occupancy gradually (in tranches of approximately 200,000 SF each), as tenant improvements
are completed.

(>) CONSTRUCTION IS ON SCHEDULE
# Tranche A is expected to be delivered in January 2025, Tranche B in February 2025, and Tranche C in July 2025
(marking “substantial completion of the work”)
# Full occupancy of the space is expected in the second half of 2025, in line with the original schedule.
e (=] 1

() EQUITY COMMITMENT REMAINING: $38 Million as of June 30, 2024
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Park Highlands Land Sales Under Contract("

(E) The Company has all of the Park Highlands land under sales contract as of June 30, 2024. The sales are currently expected to close in October 2024, November 2024,
and November 2025 and are expected to generate proceeds of $141.3 million after selling costs & fees and the Israeli Series C bond paydown.

The sales would close out an incredibly profitable and timely investment by the Company, which had acquired the large acreage via joint venture deals in 2011 and
2013 at the depths of the housing bust and then subsequently bought out its joint venture partners. At the time of the partner buyouts in 2016, the Company’s
acquisition basis was just $68.4 million or $55K per estimated developable acre ¥,

Following is a history of the Park Highlands land sales, which are expected to total $492.3 million upon the final closing:

_ Disposition Sale Sale Price
Parcels Date Acres Brice 7 Per Acre
Closed:
[Park Hightands Vilage 3 May-17 10162 17,415,876 171,362
Park Highlands Vilage 3 Sauth Feb-15 2552 2,506,563 96,220
Park Hightands Vilage 4 Jul-18 8297 19,266,850 733,239
Park Highlands West oct-18 1527 1,500,000 228,208
Park Highlands Vilage 1 PH 1 8 2 Jun-21 192,74 54,078,083 280,561
Park Highlands Casino Sto Now-22 56,86 52,086,511 779,038
Park Highlands Vilage 1 PH 3 First Closing Feb-23 7142 36,655,303 513,164
[Park Highlands Vilage 1 PH 3 Second Closing Oet-23 114,73 43,609,906 432,406
Total - Sales Closed as of Dec. 31, 2023 67114 235,122,102 350,332
Sajes Uncer Contract:
Park Highlands Vilage 1 PH 41 Dct-24 12213 62,117,226 508,616
Park Highlands Vilage 2 First Ciosing How-24 184,66 41,637,000 436,560
Park Hightands Vilage 2 Second Clasing @1 Now-25 21081 103,403,000 490,514
Total - Sales Under Contract 517.60 257,217,226 | 496,942

Total - Sales Closed & Under Contract

1188.74

{1) Of the approximately 517 developable acres, (i} approximately 122 developable acres is under a sale contract according to which the Company nmoga 59.5 milion non-refundable deposit and the expected closing date is October 3, 2024 and (i) approximalely 395
developable acres (454 gross acres) is under a sale contract executed March 10, 2024 and according to wnn::h closings are d to oceur in b 2024 and N, ber 2025 gent upon the buyer's completion of due diligence and the satisfaction of certain

conditions. Such conditions include obtaining the required permits and

from the

ing future

{2) Equals (i) e Company’s share of the joint venture purchase prices plus {ii) the joint venture partner buyout prices. Excludes acquisition costs and fees, land development and camying costs, and ather costs incurred since acquisition
{3) Equals the sale price; net of seller concessions including those related to infrastructure costs which can vary significantly by land parcel. Excludes selling costs and fees.
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Park Highlands Land Sales(")

(*) The Company has all of the Park Highlands land under sales contract as of June 30, 2024. The sales are currently expected to close in October 2024, November 2024,
and November 2025.

9 Noﬂhwes1 leoge ™ N veast .
— . S e 5 gt s o 9 g

CONTRACT,
EST. CLOSINGS
NOV. 2024

: & NOV. 2025
UNDER

CONTRACT,
EST. CLOSING
OCT. 2024

o3 e\ ﬂloge 3\ » e e .
{1) Of the approximately 517 developable acres, (i) approximately 122 ﬂavelupabla a rder a sale contract according to which tha Cnmpany 5 a 59.5 million non-refundable deposit and the expected closing date is October 3, 2024 and (i) approximataly 385
datvalclpabla acres (454 grass acras) is undal a sale contract execuled March 10, 2024 and aoocrdlng o M'uch :IDslngs ara to ocour in 2024 and 2025 i upan the buyer's completion of due diligence and the satisfaction of certain
Such i includa the required permis and from the garding futura 10
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Largest Value-Add Opportunities Right Now

G

b

- 110 WILLIAM BUILD-OUT FOR 640,000 SF NEW LEASE
» Company committed to contribute capital of up to $105.0 million to the restructured joint venture owning 110 William, of which $38.0 million remains as of June 30, 2024

» Company expects to generate a mid-teens to high-teens IRR on its capital contributions!'!
» Company anticipates the joint venture could explore a property sale, which could generate significant liquidity for the Company, once the property is stabilized and the pricing
and timing in the property sales market is appropriate!"

) COMPANY’S CONSOLIDATED OFFICES HAVE THE OPPORTUNITY TO GROW OCCUPANCY & NET OPERATING INCOME
» Consolidated offices represent 38.3% of the consolidated real estate value
» Consolidated offices have an occupancy of only 68.2% as of June 30, 2024
= Company will continue to explore strategies to grow occupancy, reposition, or otherwise add value at each office

() COMPANY’S RESIDENTIAL RENTAL HOME PLATFORM:
» Company's Advisor believes the SFR sector is still in an early stage, could potentially turn into the “new multifamily” sector, and continues to offer attractive total return potential.

» Company's investment target is moderately priced homes in less competitive sub-markets to be leased to middle-income tenants who are renters-by-necessity. Thisis
expected to result in less competition and lower tenant turnover.
» Company has a Sub-Advisor who has pursued this same strategy and continuously built out an operating platform as far back as 2013.

(1} There is no guarantes that the Company’s obgectives will ba met. 12
(2) Pro forma analysis of only the consolidated offices, which exciudes 110 Wiliam and 353 o, is nd here because (i) 110 Wiliam leased occupancy is appraximately 100% counting the 540,000 SF tenant whose leasa is signed but

idarad ful and p
future cr g and (i) 353 o is currenily exp to be lost to foreciosure sl the loan's nitial maturity on Decamber 1, 2024.
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(>) SELL PROPERTIES TO MANAGE THE COMPANY’S LIQUIDITY

() MAXIMIZE TOTAL RETURN ON THE PORTFOLIO

o

WHICH COULD OFFER OPPORTUNITIES FOR THE COMPANY TO GENERATE THE
LIQUIDITY THAT CAN BE PROVIDED TO STOCKHOLDERS WHO WANT IT CACiE T aak

(>) CONTINUE TO MONITOR MARKET CONDITIONS AND LOOK FOR MARKET IMPROVEMENTS | %
e

' There is no guaraniee that the Company's obiectives will be met
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THANK YOU!

| PACIFIC OAK PACIFIC OAK
COSTA MESA, CA LOS ANGELES, CA
|
: 3200 Park Center Drive, Suite 800 11766 Wilshire Blvd., Suite 1670 |
| Costa Mesa, CA 92626 Los Angeles, CA 90025 ‘
|
1-866-PAC-0OAKY @ INFO@PACIFICOAKCAPITAL.COM

PacificOakCapitalMarkets.com // PacificOakCapitalAdvisors.com



