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Item 8.01  Other Events.
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Ares Real Estate Income Trust Inc. (referred to herein as the “Company,” “we,” “our,” or “us”) is filing this Current Report on
Form 8-K in order to provide an update regarding our net asset value (“NAV™), our assets and portfolio.

Most Recent Transaction Price and Net Asset Value Per Share

August 1, 2024 Transaction Price

The transaction price for each of our share classes is equal to such share class’s NAV per share as of June 30, 2024. A
calculation of the NAV per share is set forth below.

June 30, 2024 NAV Per Share

Our board of directors, including a majority of our independent directors, has adopted valuation procedures, as amended from
time to time, that contain a comprehensive set of methodologies to be used in connection with the calculation of our NAV. Our
most recent NAV per share for each share class, which is updated as of the last calendar day of each month, is posted on our
website at areswmsresources.com/investment-solutions/AREIT and is also available on our toll-free, automated telephone line
at (888) 310-9352. With the approval of our board of directors, including a majority of our independent directors, we have
engaged Altus Group U.S. Inc., a third-party valuation firm, to serve as our independent valuation advisor (“Altus Group” or
the “Independent Valuation Advisor”) with respect to helping us administer the valuation and review process for the real
properties in our portfolio, providing monthly real property appraisals and valuations for certain of our debt-related assets,
reviewing annual third-party real property appraisals, reviewing the internal valuations of loans (“DST Program Loans™)
provided to certain investors in our program to raise capital in private placements exempt from registration pursuant to Rule
506(b) of Regulation D under the Securities Act of 1933, as amended, through the sale of beneficial interests (“DST
Interests”) in specific Delaware statutory trusts holding real properties, including properties currently indirectly owned by our
operating partnership (the “DST Program”), and debt-related liabilities performed by Ares Commercial Real Estate
Management LLC (our “Advisor”), providing quarterly valuations of our properties subject to master lease obligations
associated with the DST Program, and assisting in the development and review of our valuation procedures.

As used below, “Fund Interests” means our outstanding shares of common stock, along with the partnership units in our
operating partnership (“OP Units”), which may be or were held directly or indirectly by the Advisor, our former sponsor,
members or affiliates of our former sponsor, and third parties, and “Aggregate Fund NAV” means the NAV of all the Fund
Interests.




The following table sets forth the components of Aggregate Fund NAV as of June 30, 2024 and May 31, 2024:

A
(in thousands) June 30, 2024 sof May 31, 2024
Investments in residential properties $ 1,931,500 $ 1,926,900
Investments in industrial properties 1,807,550 1,773,250
Investments in retail properties 685,350 683,850
Investments in office properties 458,250 491,700
Investments in other properties (1) 59,150 58,950
Total investment in real estate properties 4,941,800 4,934,650
Investments in real estate debt and securities 400,759 397,533
Investments in unconsolidated joint venture partnerships 227,772 216,248
DST Program Loans 119,592 116,100
Total investments 5,689,923 5,664,531
Cash and cash equivalents 37,922 25,449
Restricted cash 6,652 4,302
Other assets 69,868 64,277
Line of credit, term loans and mortgage notes (2,149,669) (2,154,106)
Financing obligations associated with our DST Program (1,385,871) (1,293,969)
Other liabilities (112,502) (94,937)
Accrued performance participation allocation — —
Accrued advisory fees (3,339) (3,312)
Noncontrolling interests in consolidated joint venture partnerships (6,645) (6,550)
Aggregate Fund NAV $ 2,146,339 $§ 2,205,685
Total Fund Interests outstanding 286,520 289,876
(1) Includes self-storage properties.
The following table sets forth the NAV per Fund Interest as of June 30, 2024 and May 31, 2024:
Class T Class S Class D Class 1 Class E
(in th ds, except per Fund Interest data) Total Shares Shares Shares Shares Shares OP Units
As of June 30, 2024
Monthly NAV $ 2,146,339 $ 211,199 §$ 348474 § 48,625 $ 465,279 $ 340,631 $ 732,131
Fund Interests outstanding 286,520 28,193 46,519 6,491 62,111 45,472 97,734
NAYV Per Fund Interest $ 74911 $ 74911 $ 74911 $ 74911 $ 74911 $ 7.4911 $§ 7.4911
As of May 31, 2024
Monthly NAV $ 2,205,685 $ 215,618 $ 359,055 $ 50,362 $ 478,144 $ 351,110 $ 751,396
Fund Interests outstanding 289,876 28,337 47,188 6,618 62,839 46,144 98,750
NAV Per Fund Interest $ 7.6091 $ 7.6091 $ 7.6091 $ 7.6091 $ 7.6091 $ 7.6091 $ 7.6091

Under U.S. generally accepted accounting principles (“GAAP”), we record liabilities for ongoing distribution fees that (i) we
currently owe and (ii) we estimate we may pay in future periods for the Fund Interests. As of June 30, 2024, we estimated
approximately $63.7 million of ongoing distribution fees were potentially payable. We do not deduct the liability for estimated
future distribution fees in our calculation of NAV since we intend for our NAV to reflect our estimated value on the date that
we determine our NAV. Accordingly, our estimated NAV at any given time does not include consideration of any estimated
future distribution fees that may become payable after such date.

We include no discounts to our NAV for the illiquid nature of our shares, including the limitations on our stockholders’ ability
to redeem shares under our share redemption program and our ability to modify or suspend our share redemption program at
any time. Our NAV generally does not reflect the potential impact of exit costs (e.g. selling costs and commissions related to
the sale of a property) that would likely be incurred if our assets and liabilities were liquidated or sold today. While we may
use market pricing concepts to value individual components of our NAV, our per share NAV is not derived from the market
pricing information of open-end real estate funds listed on stock exchanges.




Our NAV is not a representation, warranty or guarantee that: (i) we would fully realize our NAV upon a sale of our assets;
(i1) shares of our common stock would trade at our per share NAV on a national securities exchange; and (iii) a stockholder
would be able to realize the per share NAV if such stockholder attempted to sell his or her shares to a third party.

The valuations of our real properties as of June 30, 2024, excluding certain newly acquired properties that are currently held at
cost which we believe reflects the fair value of such properties, were provided by the Independent Valuation Advisor in
accordance with our valuation procedures. Certain key assumptions that were used by the Independent Valuation Advisor in
the discounted cash flow analysis are set forth in the following table based on weighted-averages by property type.

Weighted-
Average
Residential Industrial Retail Office Other Basis
Exit capitalization rate 53 % 5.8 % 6.5 % 72 % 5.6 % 5.8 %
Discount rate / internal rate of
return 7.0 % 7.3 % 7.3 % 8.6 % 7.6 % 7.3 %
Average holding period (years) 10.0 10.0 10.0 10.0 10.0 10.0

A change in the exit capitalization and discount rates used would impact the calculation of the value of our real property. For
example, assuming all other factors remain constant, the changes listed below would result in the following effects on the
value of our real properties, excluding certain newly acquired properties that are currently held at cost which we believe
reflects the fair value of such properties:

Hypothetical Weighted-Average
Input Change Residential Industrial Retail Office Other Values
Exit capitalization rate
(weighted-average) 0.25% decrease 3.1 % 3.0 % 2.3 % 2.5 % 2.8 % 2.9 %
0.25% increase 2.8)% 2.8)% 2.D)% 2.4)% 2.6)% 2.N%
Discount rate (weighted-
average) 0.25% decrease 2.0 % 2.0 % 1.9 % 2.1 % 1.9 % 2.0 %
0.25% increase 1.9% 2.00% (1.8)% 2.0)% 1.9% 1.9%

Distributions

We authorized monthly gross distributions for each class of shares of our common stock in the amount of $0.03333 per share
for the month of June 2024. These distributions were paid to all stockholders of record as of the close of business on June 28,
2024, net of, as applicable, distribution fees that are payable monthly with respect to certain classes of shares of our common
stock.

Update on Our Assets and Activities

As of June 30, 2024, our consolidated investments include 102 real estate properties totaling approximately 21.0 million
square feet located in 33 markets throughout the U.S., which were 95.0% leased.

As of June 30, 2024, our leverage ratio was 37.8% (calculated as outstanding principal balance of our borrowings less cash
and cash equivalents, divided by the fair value of our real property, net investments in unconsolidated joint venture
partnerships, investments in real estate-related securities and debt-related investments not associated with the DST Program,
as determined in accordance with our valuation procedures) and the weighted-average interest rate of our consolidated
borrowings was 4.66%.

For the quarter ended June 30, 2024, we raised gross proceeds of approximately $189.6 million, including proceeds from our
distribution reinvestment plan and the sale of DST Interests (including $6.8 million of DST Interests financed by DST
Program Loans). The aggregate dollar amount of common stock and OP Unit redemptions requested for April, May and June,
which were redeemed in full on May 1, 2024, June 1, 2024 and July 1, 2024, respectively, was $74.6 million.




Update on Real Properties

As of June 30, 2024, our consolidated investments include 102 real estate properties totaling approximately 21.0 million
square feet located in 33 markets throughout the U.S., which were 95.0% leased. Rent growth on comparable commercial
leases executed during the second quarter of 2024 averaged 15.0% when calculated using cash basis rental rates and 35.1%
when calculated using GAAP basis rental rates. Rent growth on comparable commercial leases executed during the trailing 12
months ended June 30, 2024 averaged 22.1% when calculated using cash basis rental rates and 31.6% when calculated using
GAAP basis rental rates. For our industrial properties, rent growth on comparable leases executed during the trailing 12
months ended June 30, 2024 averaged 48.6% when calculated using cash basis rental rates and 53.9% when calculated using
GAAP basis rental rates. For our residential properties, rent growth on new and renewal leases executed during the second
quarter of 2024 averaged 0.5%. Rent growth on new and renewal residential leases executed during the trailing 12 months
ended June 30, 2024 averaged 1.5%. As of June 30, 2024, rents across our industrial properties and residential properties, our
two largest categories, were estimated to be 22.8% and 4.9% below market (on a weighted-average basis).

As used herein, the term “commercial” refers to our office, retail and industrial properties or customers, as applicable.

Acquisitions. During the three months ended June 30, 2024, we acquired two industrial properties and one residential property
for an aggregate contractual purchase price of $229.9 million.

Portfolio Overview. We currently group our real property portfolio into five categories: office, retail, residential, industrial and
other. The following table summarizes our real property portfolio by category as of June 30, 2024:

% of Total Effeclt&i‘\lfir:%lzual % of

($ and square feet in thousands, Number of Number of Rentable Rentable Base Rent per % Aggregate Aggregate
except for per square foot data) Markets (1) Real Properties Square Feet Square Feet Square Foot (2) Leased Fair Value Fair Value
Residential properties 9 19 5,119 244 % $ 28.99 923 % $ 1,931,500 39.1 %
Industrial properties 29 56 11,963 57.1 7.18 97.6 1,807,550 36.6
Retail properties 8 18 2,318 11.1 20.01 96.9 685,350 13.8
Office properties 6 7 1,393 6.6 37.08 80.7 458,250 9.3
Other properties 2 2 171 0.8 2473  82.5 59,150 1.2

Total real property portfolio 33 102 20,964 100.0 % $ 15.61  95.0 % $ 4,941,800 100.0 %

(1) Reflects the number of unique markets by category and in total. As such, the total number of markets does not equal the
sum of the number of markets by category as certain categories are located in the same market.

(2) Amount calculated as total annualized base rent, which includes the impact of any contractual tenant concessions (cash
basis) per the terms of the lease, divided by total lease square footage as of June 30, 2024.




Market Diversification. The following table summarizes certain operating metrics of our real property portfolio by market and
by category as of June 30, 2024:

% of Gross

Number of Investment in Real Estate Investment % of Total Rentable

($ and square feet in tk ds) Properties Properties Amount R ble Square Feet Square Feet % Leased (1)
Residential properties:
Atlanta, GA 2 177,920 3.7% 566 2.7 % 87.2 %
Central Florida 3 436,756 9.1 958 4.6 93.2
Dallas, TX 4 359,485 7.4 1,116 53 91.9
D.C. / Baltimore 1 96,646 2.0 287 1.4 95.7
Denver, CO 1 80,739 1.7 202 0.9 93.8
Pennsylvania 2 103,221 2.1 235 1.1 89.8
San Antonio, TX 2 151,351 3.1 592 2.8 94.2
South Florida 3 381,534 79 959 4.6 91.6
Tucson, AZ 1 125,519 2.6 204 1.0 98.5

Total residential properties (5,527 units) 19 1,913,171 39.6 5,119 24.4 92.3

Industrial properties:

Atlanta, GA 1 65,063 1.4 798 3.8 100.0
Bay Area, CA 3 168,008 35 614 2.9 100.0
Birmingham, AL 1 4,336 0.1 104 0.5 100.0
Greater Boston 1 56,578 1.2 234 1.1 100.0
Central Florida 6 242,838 5.0 1,414 6.7 92.9
Charlotte, NC 1 22,727 0.5 208 1.0 100.0
Chicago, IL 1 9,480 0.2 110 0.5 100.0
Cincinnati, OH 1 18,965 0.4 218 1.0 100.0
Dallas, TX 1 19,706 0.4 230 1.1 100.0
D.C. / Baltimore 2 17,250 0.4 75 0.4 100.0
Denver, CO 2 58,944 12 410 2.0 100.0
Grand Rapids, MI 1 7,003 0.1 189 0.9 100.0
Houston, TX 5 137,937 29 1,210 5.8 93.5
Indianapolis, IN 3 81,254 1.7 966 4.6 100.0
Las Vegas, NV 2 33,727 0.7 276 1.3 100.0
Louisville, KY 1 19,299 0.4 235 1.1 100.0
Metro New York 2 29,749 0.6 202 1.0 100.0
Minneapolis / St. Paul, MN 1 5,807 0.1 157 0.8 100.0
New Jersey 4 68,129 1.4 602 2.9 100.0
Oklahoma City, OK 1 6,616 0.1 137 0.7 100.0
Pennsylvania 3 94,492 2.0 564 2.7 79.9
Phoenix, AZ 2 46,633 1.0 240 1.1 100.0
Portland, OR 1 15,723 0.3 123 0.6 100.0
Reno, NV 1 68,836 1.4 723 3.5 100.0
Salt Lake City, UT 2 143,665 3.0 916 44 100.0
San Antonio, TX 3 49,954 1.0 569 2.7 100.0
San Diego, CA 1 26,452 0.6 136 0.6 100.0
South Florida 1 12,051 0.2 94 0.4 100.0
Southern California 2 68,577 1.4 209 1.0 100.0
Total industrial properties 56 1,599,799 33.2 11,963 57.1 97.6
Retail properties:
Atlanta, GA 1 58,073 12 328 1.6 99.4
Birmingham, AL 1 45,417 0.9 193 0.9 96.8
D.C./Baltimore 1 40,715 0.9 131 0.6 98.4
Greater Boston 10 271,837 5.6 1,010 4.8 95.8
New Jersey 1 66,801 1.4 226 1.1 96.9
Raleigh, NC 1 45,197 0.9 125 0.6 96.1
South Florida 2 113,089 23 204 1.0 96.9
Tulsa, OK 1 36,110 0.8 101 0.5 97.7
Total retail properties 18 677,239 14.0 2,318 11.1 96.9
Office properties:
Austin, TX 1 83,600 1.7 273 1.3 85.5
Dallas, TX 1 52,141 1.1 165 0.8 93.2
D.C. / Baltimore 1 89,490 1.8 131 0.6 67.8
Metro New York 1 269,139 5.6 599 2.8 77.6
Minneapolis / St. Paul, MN 1 37,521 0.8 102 0.5 58.4
New Jersey 2 47,220 1.0 123 0.6 100.0
Total office properties 7 579,111 12.0 1,393 6.6 80.7
Other properties:
New Jersey 1 23,938 0.5 89 0.4 74.0
South Florida 1 31,153 0.7 82 0.4 91.8
Total other properties 2 55,091 1.2 171 0.8 82.5
Total real property portfolio 102§ 4,824,411 100.0 % 20,964 100.0 %, 95.0 %

(1) Percentage leased is based on executed leases as of June 30, 2024.




The following table sets forth the top 10 geographic allocations of our real property portfolio based on fair value as of June 30,

2024:

(8 in thousands)

Number of Properties

Fair Value of Real Properties

% of Fair Value

Central Florida
South Florida
Dallas, TX
Atlanta, GA
Greater Boston
D.C. / Baltimore
New Jersey
Metro New York
Pennsylvania
San Antonio, TX
Other

Total real properties

9 3 626,250 12.7 %
7 559,200 11.3
6 424,550 8.6
4 344,600 7.0
11 318,800 6.4
5 245,100 5.0
8 230,500 4.7
3 228,500 4.6
5 225,300 45
5 191,650 3.9
39 1,547,350 31.3

102 S 4,941,800 100.0 %

Lease Terms. Commercial lease terms typically range from one to 10 years, and often include renewal options. Most of our
commercial leases include fixed rental increases or Consumer Price Index-based rental increases and are not based on the
income or profits of any person. The majority of our residential leases expire within 12 months.

Lease Expirations. As of June 30, 2024, the weighted-average remaining term of our total leased commercial portfolio was
approximately 4.6 years based on annualized base rent and 4.0 years based on leased square footage, excluding renewal
options. The following table summarizes the lease expirations at our commercial properties for leases in place as of June 30,
2024, without giving effect to the exercise of renewal options or termination rights, if any. The table excludes our residential
and self-storage properties as substantially all leases at such properties expire within 12 months.

Number of % of Total % of Total

Commercial Annualized Base Annualized Leased Leased
($ and square feet in thousands) Rent (1) Base Rent (1) Square Feet Square Feet
Remainder of 2024 (2) 23§ 4,570 2.7 % 462 3.1 %
2025 55 20,755 12.2 1,699 11.3
2026 74 21,205 12.4 2,439 16.2
2027 69 23,607 13.8 2,571 17.1
2028 84 24,533 14.4 2,086 13.9
2029 70 26,501 15.5 2,843 18.9
2030 30 10,638 6.2 617 4.1
2031 26 7,205 4.2 757 5.0
2032 22 11,405 6.7 626 4.1
2033 26 7,583 4.5 406 2.7
Thereafter 38 12,591 7.4 540 3.6

Total leased 517 % 170,593 100.0 9, 15,046 100.0 9,

(1) Annualized base rent is calculated as monthly base rent including the impact of any contractual tenant concessions (cash
basis) per the terms of the lease as of June 30, 2024, multiplied by 12.
(2) Includes three leases totaling approximately 199,900 square feet that expired on June 30, 2024.




Customer Diversification. We believe that the customer base that occupies our real property portfolio is generally stable and
well-diversified. As of June 30, 2024, there were no customers that represented more than 10.0% of total annualized base rent
or more than 10.0% of total leased square feet. The following table reflects our 10 largest customers, based on annualized base
rent, as of June 30, 2024:

% of Total % of Total
Number of Annualized Annualized Leased Leased
($ and square feet in thousands) Locations (1) Base Rent (2) Base Rent (2) Square Feet Square Feet
S.P. Richards Company 12 $ 12,354 4.0 % 1,772 8.9 %
Stop & Shop 7 8,034 2.6 449 2.3
Amazon.com / Whole Foods 5 5,751 1.9 604 3.0
Mizuho Bank Ltd. 1 4,517 1.5 107 0.5
FedEx 2 4,210 1.4 999 5.0
Harvest Right 1 2,952 1.0 340 1.7
Apple, Inc. 1 2,757 0.9 94 0.5
Best Buy Stores 2 2,399 0.8 153 0.8
Mattress Firm, Inc. 6 2,298 0.7 190 1.0
TJX Companies 4 2,173 0.7 198 1.0
Total 41 $ 47,445 15.5 % 4,906 24.7 %

(1) Reflects the number of properties for which the customer has at least one lease in-place.
(2) Annualized base rent is calculated as monthly base rent including the impact of any contractual tenant concessions (cash
basis) per the terms of the lease as of June 30, 2024, multiplied by 12.

The majority of our customers do not have a public corporate credit rating. We evaluate creditworthiness and financial
strength of prospective commercial customers based on financial, operating and business plan information that such
prospective customers provide to us, as well as other market, industry and economic information that is generally publicly
available. As a result of this assessment, we may require that the customers enhance their credit by providing us with security
deposits, letters of credit from established financial institutions, or personal or corporate guarantees. Customer
creditworthiness often influences the amount of upfront tenant improvements, lease incentives, concessions or other leasing
costs. We evaluate creditworthiness of our residential customers based on standard market practice, which includes credit
checks.

Industry Diversification. We intend to maintain a well-diversified mix of customers to limit our exposure to any single
customer or industry. Our diversified investment strategy inherently provides for customer diversity, and we continue to
monitor our exposure relative to our larger customer industry sectors. The following table reflects the 10 largest industry
concentrations within our portfolio, based on annualized base rent, as of June 30, 2024 and assumes that our residential and
self-storage investments are not concentrated within any specific industry:

% of Total % of Total
Number of Annualized Annualized Leased Leased

($ and square feet in thousands) Leases Base Rent (1) Base Rent Square Feet Square Feet
Storage / Warehousing 28 $ 23,131 74 % 3,445 17.3 %
Professional Services 47 14,827 4.8 548 2.8
Financial 29 14,818 4.8 350 1.8
Supermarket 17 14,464 4.7 843 4.2
Food & Beverage 75 10,431 34 473 24
Healthcare Services 40 7,433 2.4 248 1.2
Transportation / Logistics 13 6,718 22 968 4.9
Apparel / Clothing 18 6,572 2.1 786 3.9
Computer / Electronics 13 6,225 2.0 289 1.5
Post & Courier Services 9 5,929 1.9 1,169 5.9

Total 289 $ 110,548 35.7 o, 9,119 45.9 o

(1) Annualized base rent is calculated as monthly base rent including the impact of any contractual tenant concessions (cash
basis) per the terms of the lease as of June 30, 2024, multiplied by 12.




Forward-Looking Statements

This Current Report on Form 8-K includes certain statements that are intended to be deemed “forward-looking statements”
within the meaning of, and to be covered by the safe harbor provisions contained in, Section 27A of the Securities Act of
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such forward-looking statements are
generally identifiable by the use of the words “may,” “will,” “should,” “expect,” “anticipate,” “estimate,” “believe,” “intend,”
“project,” “continue,” or other similar words or terms and include, without limitation, statements regarding the estimates and
assumptions used in the calculation of our NAV per Fund Interest. These statements are based on certain assumptions and
analyses made in light of our experience and our perception of historical trends, current conditions, expected future
developments and other factors we believe are appropriate. Such statements are subject to a number of assumptions, risks and
uncertainties that may cause our actual results, performance or achievements to be materially different from future results,
performance or achievements expressed or implied by these forward-looking statements. Readers are cautioned not to place
undue reliance on these forward-looking statements. Among the factors that may cause results to vary are the negative impact
of increased inflation, changes in interest rates, the conflict between Russia and Ukraine, and/or the ongoing conflict in the
Middle East on our financial condition and results of operations being more significant than expected, general economic and
business (particularly real estate and capital market) conditions being less favorable than expected, the business opportunities
that may be presented to and pursued by us, changes in laws or regulations (including changes to laws governing the taxation
of real estate investment trusts (“REITs”)), risk of acquisitions, availability and creditworthiness of prospective customers,
availability of capital (debt and equity), interest rate fluctuations, competition, supply and demand for properties in current
and any proposed market areas in which we invest, our customers’ ability and willingness to pay rent at current or increased
levels, accounting principles, policies and guidelines applicable to REITs, environmental, regulatory and/or safety
requirements, customer bankruptcies and defaults, the availability and cost of comprehensive insurance, including coverage
for terrorist acts, and other factors, many of which are beyond our control. For a further discussion of these factors and other
risk factors that could lead to actual results materially different from those described in the forward-looking statements, see
“Risk Factors” under Item 1A of Part 1 of our Annual Report on Form 10-K for the year ended December 31, 2023 and
subsequent periodic and current reports filed with the SEC. We undertake no obligation to publicly update or revise any
forward-looking statements, whether as a result of future events, new information or otherwise.
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Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit
Number Description
99.1%* Consent of Altus Group U.S. Inc.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).

* Filed herewith.




SIGNATURES

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

Ares Real Estate Income Trust Inc.
July 16, 2024
By: /s/ TAYLOR M. PAUL

Taylor M. Paul
Managing Director, Chief Financial Officer and Treasurer




Exhibit 99.1
CONSENT OF INDEPENDENT VALUATION ADVISOR

We hereby consent to the reference to our name and the description of our role in the valuation process described in the heading
“June 30, 2024 NAV Per Share” in the Current Report on Form 8-K of Ares Real Estate Income Trust Inc., filed by the Ares Real Estate
Income Trust Inc. with the Securities and Exchange Commission on the date hereof, being incorporated by reference in (i) the Registration
Statement on Form S-3 (No. 333-230311) of Ares Real Estate Income Trust Inc., and the related prospectus, and (ii) the Registration
Statement on Form S-8 (No. 333-194237) of Ares Real Estate Income Trust Inc. In giving such consent, we do not thereby admit that we are
in the category of persons whose consent is required under Section 7 of the Securities Act of 1933.

July 16, 2024 /s/ Altus Group U.S. Inc.
Altus Group U.S. Inc.




