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DISCLOSURE AND DISCLAIMERS

The Nontraded REIT Industry Review, which is published by Blue Vault Partners, LLC, is published
on a quarterly basis each year and offered to the general public on a subscription basis. Neither the
Nontraded REIT Industry Review nor Blue Vault Partners, LLC is registered as an investment adviser
with any federal or state regulatory agency in reliance upon an exemption from such registration
requirements as provided for under the Investment Advisers Act of 1940, as amended, and which is

available to the publisher of any “bona fide financial publication of general and regular circulation.”

The information set forth in the Nontraded REIT Industry Review is impersonal and does not provide
advice or recommendations for any specific subscriber or portfolio, nor should anything set forth in
the Nontraded REIT Industry Review be construed as any sort of solicitation or offer to buy or sell
any security. No subscriber should make any investment decision without first consulting his or her
own personal financial advisor and conducting his or her own research and due diligence, including

carefully reviewing the prospectus and other public filings of the issuer.

Investing involves substantial risk. Neither the Nontraded REIT Industry Review, Blue Vault Partners,
LLC, nor any of their respective affiliates makes any guarantee or other promise as to any results
that may be obtained from using the Nontraded REIT Industry Review. While past performance may
be analyzed in the Nontraded REIT Industry Review, past performance should not be considered
indicative of future performance and there can be no guarantee that similar results will be attained
in the future. To the maximum extent permitted by law, the Nontraded Industry Review, Blue

Vault Partners, LLC, and their respective affiliates disclaim any and all liability in the event any
information, commentary, analysis, opinions, and/or recommendations set forth in the Nontraded
REIT Industry Review prove to be inaccurate, incomplete or unreliable, or result in any investment or

other losses.

For additional information regarding the Nontraded REIT Industry Review, please call 877-256-2304.

Please note that this and all reporting services provided by Blue Vault Partners, LLC are protected by copyright law. Any distribution
of this material by the subscriber in the form of paper copies, electronic scans, emails or duplicating this information in any other
manner, is a violation of such law as well as the terms and conditions of the subscription agreement.
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Having chronicled the growth and significant events of the nontraded REIT industry for the past four years,

to date 2013 is turning out to be unlike any other. In fact, to prove that point, never has there been a year in
which three full-cycle events, totaling $6.58 billion, have taken place during the first five months. Furthermore,
there has never been a year when three more nontraded REITs totaling an additional estimated value of $8.68
billion have announced their plans to complete liquidity events within the following 90 days.

Primarily driven by the reinvestment of capital received from full-cycle events, the industry is also on track
to break records set back in 2007. During the first three months of 2013, the industry has raised an
unprecedented $3.9 billion in new capital which represents a 50% increase over the prior quarter.

As of March 31, 2013, the industry was comprised of 73 nontraded REITs with $87.2 billion in assets under
management. We expect these numbers to decline throughout the year as full-cycle events are completed and
as a result of smaller sponsors announcing their intentions to exit the industry. We also expect the number of
effective REITs to begin trending downward as at least six nontraded REITs will close to new investments by the
end of the year.

In addition to an update on the state of the industry, in this report we have also included commentary on the
Hospitality sector and nine out of twelve nontraded REITs that invest in lodging properties. We will also review
recent policy changes related to valuation methodologies and guidelines and discuss implications for the
industry.

We continually strive to improve the quality and scope of the services we provide to our subscribers by

consistently reporting unbiased and independent research. We appreciate your continuing support and the
confidence you place in us, and we look forward to any feedback and suggestions you may have.

Our Best Regards,

Stacy Chitty Vee Kimbrell David Steinwedell
Managing Partner Managing Partner Managing Partner
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Metric Definitions & Explanations

QPortfoIio Details Includes a summary of the portfolio holdings | EFFECTIVEREIT ||
for the current period as reported on the REIT’s balance sheet. .
Items categorized as real estate assets include real property, Nontraded REIT Industry Review: Fourth Quarter 2010 ey
land, properties held for sale, buildings under construction and | e e, e
when applicable, investments in other real estate ventures, and/ ABC REIT. Inc.
’

or real estate loans. Securities are defined as marketable securi-

ties which may include investments in CMBS securities. Items 59 Men
defined as “other” typically include lease intangibles, restricted 388 Miten
cash and other miscellaneous items. 773403 Mtlen

This section also includes a current overview of the REIT’s invest-
ment strategy as it relates to the current percentage of cash avail-
able for future investments, the types of real estate assets the REIT
intends to purchase and the number of properties actually pur-
chased as of the current quarter end. Details such as the amount
of square feet, units, rooms or acres owned are also included as
well as the percentage leased for current real estate holdings.

The initial offering date is defined as the date the REIT was consid-
ered “effective” by the SEC and began raising money in its public
offering. The number of months indicates how long the REIT has
been raising capital and the anticipated offering close date is the
date the REIT anticipates closing the REIT to new investments. The

T x 18 (73 (e X i by
current price per share and reinvestment price per share are based CIT I T T CTTT I T
on either the most recent offering price or the most recent price = e ol N et )
published as a result of a portfolio valuation. G ]
e T THES I I 2
. ™ . - o 0 [ | v 5500 M :
LifeStages™ Blue Vault Partners has established distinct stages T ate 2-000% | | Asuama BTon b0 00
e i rigren! Expanie

within a nontraded REIT’s life that have distinguishing character-
istics regarding asset base, capital raise, investment style and
operating metrics. REITs are categorized within the publication
by their LifeStages.

Effective LifeStages — during the Effective or Open phase of a
nontraded REIT, active fund raising occurs under an initial offer-
ing or follow-on offering.

- Emerging - characterized by slow ramp-up of capital raising total return from income and a modest percentage from asset
and commencement of acquisitions. Metrics are typically not appreciation. REITs in this category are also expected to exhibit
meaningful and vary widely. low volatility in terms of asset values.

» Growth — Acceleration of both capital raise and acquisitions.

Metrics begin to show some signs of stability but can be erratic. + Value Add - defined as a REIT that achieves a balanced total

+ Stabilization - Distinct formation of the REIT’s personality. return generated by income and asset appreciation with some

Refinement of debt strategy and diversification. Metrics gain volatility in asset values.

further stability.
» Opportunistic — defined as a REIT that generates a high percent-

Closed LifeStages — during the Closed phase of a nontraded REIT, ac- age of its total return from asset appreciation and a low percent-
tive fund raising has ceased however, new capital can still be added to age from income. REITs in this category are also expected to
the REIT through Distribution Reinvestment Programs (DRIP). exhibit a higher level of volatility in asset values.
« Mature — Refinement of the portfolio through dispositions, tar- * Debt - defined as a REIT that invests primarily in real estate
geted acquisitions and debt policy. Metrics should begin to move related debt and/or mortgage instruments.
into line with publicly traded REITs. Also, valuation of shares
begins within 18 months from the close of equity raising. @Gross Dollars Raised Defined as sales of nontraded REIT shares,
« List or Liquidate — positioning of the portfolio for sale or for list- including those purchased with reinvested dividends.

ing on a public exchange. An external investment banker may be
hired for guidance and to finalize refinement of the portfo“o and @Current Distribution & Historical Distribution The annualized dis-

its metrics to compete as a traded REIT. tribution yield for each quarter or calendar year. Distribution yields
are calculated using the distribution amount per share, as declared
Investment Styles — Blue Vault Partners has further classified and by the board of directors, and dividing the annualized amount by
categorized each REIT according to a particular investment style the offering price.

based on the following definitions:
@FFO & MFFO Payout Ratios Cash distributions paid as a percent-

« Core — defined as a REIT that generates a h|gh percentage of its age of the REITs Funds from Operations (FFO) or Modified Funds from
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Metric Definitions & Explanations

Operations (MFFO) during the indicated time frame. “Distributions
paid” also includes cash distributions that were reinvested when
applicable.

This metric is helpful in understanding how much of the Funds
from Operations (FFO) or Modified Funds from Operations
(MFFO)— that is, the income from operations—is used to pay

the distributions. If the Payout Ratio is over 100%, this typically
indicates that the REIT is using money from other sources—out-
side of income—to pay distributions. It is common for REITs

that have been fundraising for less than two years to have payout
ratios that are higher than 1009, as the main objective during this
initial fundraising period is to acquire properties as new capital is
raised. Once the REIT has closed to new investments and the rental
income becomes more stabilized, the payout ratio tends to decline
towards a more ideal ratio of 100% or less.

In addition to reporting earnings like other companies, REITs
report Funds from Operations (FFO). This is due to the fact that
REITs have high depreciation expenses because of how proper-
ties are accounted for under accounting rules. High real estate
depreciation charges—which are required accounting—can seem
unrealistic given that real estate assets have often appreciated and
been sold for a profit. Besides, depreciation expenses aren’t real
cash expenditures anyway. So FFO adds back the depreciation ex-
penses—and makes other adjustments as well. Keep in mind that
FFO is a non-GAAP financial measure of REIT performance. GAAP
stands for Generally Accepted Accounting Principles. Non-GAAP
means that FFO is not an accounting standard.

The National Association of Real Estate Investment Trusts (NA-
REIT) has defined FFO as:

Net Income

+ Depreciation

—/+ Gains/Losses on Property Sales (removes one-time items)

—/+ Adjustments for unconsolidated joint ventures and partnerships

FFO

Unfortunately, the NAREIT definition isn’t uniform in practice. Not
every REIT calculates FFO according to the NAREIT definition or
they may interpret the NAREIT definition differently. Blue Vault
Partners presents FFO in keeping with the NAREIT definition to the
best of our ability, given the public information made available by
each REIT in the quarterly filings. We may attempt to deduce FFO
for nontraded REITs that are not forthcoming, but cannot guaran-
tee the accuracy.

FFO does have some limitations:

» FFO is an accrual measure of profitability, not a cash measure
of profitability. That is because FFO (and net income) records
income and expenses, regardless of whether or not cash has
actually changed hands.

» FFO contains another weakness: it does not subtract the capital
expenditures required to maintain the existing portfolio of
properties. Real estate holdings must be maintained, so FFO is
not quite the true residual cash flow remaining after all expenses
and expenditures. FFO is an imperfect measure of REIT
performance, but it is the best that we have for the non-traded
REIT industry at this time. Blue Vault Partners is employing
the NAREIT definition and adjusting company-reported FFO to
comply with NAREIT whenever possible.

| EFFECTIVEREIT ||
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“Modified Funds from Operations” or “MFFO”, is a supplemental
measure which is intended to give a clearer picture of the REIT’s
cash flow given the limitations of FFO as indicated above. It

is important to keep this metric in mind while reviewing FFO
calculations for each REIT. In general, MFFO is considered to be
a more accurate measure of residual cash flow for shareholders
than simple FFO and it provides a better predictor of the REIT’s
future ability to pay dividends.

While one REIT’s reported MFFO may not be completely
comparable to another REITs reported MFFO, new guidelines set
forth by the Investment Program Association (IPA) in November
2010 now offer a more consistent approach to reporting MFFO
for the nontraded REIT community. For REITs that do not report
MFFO, Blue Vault Partners presents estimates in accordance
with these new IPA guidelines. MFFO is generally equal to the
REIT’s Funds from Operations (FFO) with adjustments made

for items such as acquisition fees and expenses; amounts
relating to straight line rents and amortization of above or below
intangible lease assets and liabilities; accretion of discounts and
amortization of premiums on debt investments; non-recurring
impairments of real estate-related investments; mark-to-market
adjustments included in net income; non-recurring gains or
losses included in net income from the extinguishment or sale of
debt, hedges, foreign exchange, derivatives or securities holdings,
unrealized gains or losses resulting from consolidation from,
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GDebt Repayment Schedule The due date for a debt when the

@Debt Breakdown Gives a snapshot of total debt as itemized

mlnterest Coverage Ratio Calculated as year to date adjusted

Metric Definitions & Explanations

or deconsolidation to, equity accounting, and adjustments
for consolidated and unconsolidated partnerships and joint
ventures.

principal must be repaid. The commercial real estate industry
has a little over a trillion dollars in maturing loans coming
due in the next few years. The challenge is renewing these
loans in a time of tight credit and fallen real estate values.

If a REIT cannot refinance, it has to divest of assets, which
reduces Funds from Operations (FFO) and endangers a payout
to investors. If the majority of a REIT’s debt is maturing in
the next 12-24 months, this could be an issue.

GCurrent Debt Ratio The ratio of Total Debt divided by Total
Assets. There is no perfect debt level for a REIT; some sectors
use more debt than others. But what was once considered
reasonable debt can become a problem in a difficult economic
environment. A careful REIT investor will look at both the Current
Debt Ratio and the Interest Coverage Ratio to gauge if a REIT is
overleveraged. Also, see the Debt Maturity schedule for any debt
refinancing challenges on the horizon.

on the balance sheet and divides into the amount financed at
fixed rates versus the amount financed at variable rates. REITs
commonly utilize interest rate swap agreements to effectively fix
rates on variable rate debt. Blue Vault reports variable rate debt
that has been effectively hedged via swap contracts as fixed

rate debt. Terms and maturity ranges are presented for all debt
outstanding.

EBITDA (Earnings Before Interest, Taxes, Depreciation and
Amortization), divided by year to date Interest Expense.

ABCREIT,InC, oo

| EFFECTIVEREIT ||

Nontraded REIT Industry Review: Fourth Quarter 2010

BlueVault

...........

.. §500.0 Milion
$450. 0 Mellon
ceess 35 Wbllion
0.0 Millisn

o— e D

Asiati

Adjusted EBITDA is defined as EBITDA before acquisition
expenses and impairments. All EBITDA figures referenced in

this report have been adjusted unless otherwise provided by the
individual REIT. Since it’s tough to gauge how much debt is too
much or too little, the Interest Coverage Ratio is another clue to
a REIT’s debt health. The Interest Coverage Ratio is a measure of
a REIT’s ability to honor its debt interest payments. A high ratio
means that the company is more capable of paying its interest
obligations from operating earnings. So even if interest costs
increase due to higher costs of borrowing, a high Interest Coverage
Ratio shows that a REIT can handle those costs without undue
hardship. The analyst community typically looks for an Interest

them to suspend this liquidity feature upon Board approval.

Share redemption ratios are provided for comparison purposes

only and may not be calculated in the same manner in which each
individual REIT’s share redemption program guidelines dictate. With
that in mind, please refer to the individual REIT offering documents
for more details. In an attempt to standardize this metric and make
general program comparisons, we calculate redemption ratios by
dividing the actual number of shares redeemed by the weighted
average number of shares outstanding.

Coverage Ratio of at least two (2)—that is, operating income is at @ Lease Expirations Date when the lease ends and the landlord

least twice the costs of interest expenses—to maintain sufficient
financial flexibility. When the Interest Coverage Ratio is smaller than
one (1), that means the REIT may not be generating enough cash
from its operations to meet its interest obligations. With a ratio less
than one, the company has significant debt obligations and may

be using its entire earnings to pay interest, with no income leftover
to repay the debt. On the other hand, a very high interest coverage
ratio may suggest that the company is missing out on opportunities
to expand its earnings through leverage.

0Redemptions REIT shares bought back from the shareholder/investor

by the REIT under a program referred to as the Share Redemption
Program (SRP), to provide investors with a limited form of liquidity.
This Program is severely limited in the number of shares that can be
repurchased annually. Most REITs also have a provision that allows

will need to re-lease space. Percentages reported are based on
annualized base rents unless otherwise noted.

LifeStage Ranges: For certain metrics we have provided a summary
of data ranges that include the minimum, maximum and median
data points for each LifeStage. The actual value for each REIT is
indicated along the LifeStage Range indicator in order to quickly
determine how each REIT has performed against its peers. In
circumstances where a particular metric may not be calculated due
to missing or unavailable information, the value may be labeled “Not
Available”. Whenever FFO, MFFO or EBITDA are negative, ratios are
“Not Meaningful.”
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Overall Industry Summary

Full-Cycle Events Since 2005
Year-to-Date through May 31, 2013

Jan -
May
2013

2005 2006 2007 2008 2009 2010 2011 2012

Top-20 REITs Ranked by Investor Proceeds Raised

(in $ Millions) as of March 31, 2013

American Realty Capital Trust IV, Inc.
American Realty Capital Healthcare Trust, Inc.
Griffin-American Healthcare REIT II, Inc.
Industrial Income Trust, Inc.

Hines Global REIT, Inc.

Northstar Real Estate Income Trust

Cole Credit Properties Trust IV, Inc.

Cole Corporate Income Trust, Inc.

Phillips Edison - ARC Shopping Center REIT, Inc.
American Realty Capital New York Recovery REIT, Inc.
Carter Validus Mission Critical REIT, Inc.

CNL Healthcare Properties, Inc.

Carey Watermark Investors, Inc.

United Development Funding IV

KBS Real Estate Investment Trust Ill, Inc.

KBS Legacy Partners Apartment REIT, Inc.
Steadfast Income REIT, Inc.

Resource Real Estate Opportunity REIT, Inc.
Griffin Capital Essential Asset REIT, Inc.

Wells Core Office Income REIT, Inc.

$585.7

t1,392.4

Total Investor Proceeds Raised Per Quarter

(in $ Billions)
$5.0
$3.9
$4.0
$2.9
$3.0 $2.6 524 $26
$2.0
$1.0
0.0
Q1 Q [0} 4 Q1
2012 2012 2012 2012 2013

Top-20 Sponsors Ranked by Investor Proceeds Raised

(in $ Millions) as of March 31, 2013

]

AR Capital ' $2,078.7
Cole $290.1
Griffin Capital / Griffin- American $253.5
Dividend Capital $202.6
Hines $190.5
Northstar $180.7
KBS $103.1
CNL $102.5
Phillips Edison $86.6
Carter Validus $74.4
W.P. Carey $72.5
United Development $61.2
Steadfast $50.3
Resource $45.6
Wells $40.4
Apple $35.7
Jones Lang Lasalle $31.3
Strategic Storage $15.8
Hartman $6.3
Inland 4.8
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Overall Industry Summary
Total Nontraded REIT Industry Assets: $87.2 Billion Total Nontraded REIT Industry
as of March 31, 2013 Cash & Equivalents: $5.1 Billion
Open Nontraded
REITs: $22.7
Billion Effective
Nontraded REITs:
$2.4 Billion
Closed
Nontraded REITs:
$2.7 Billion

Closed Nontraded
REITs: $64.5
Billion

Top-10 Nontraded REIT Sponsor Market Share
as of March 31, 2013

Remaining 26
Sponsors:
$15.9 Billion or
18%

Top-10
Sponsors:
$71.3 Billion or

82%

Effective vs. Closed Nontraded REITs:
Median Distribution Yield Comparison - 1Q 2013

6.50%

6.60%

o
6.40% 6.00%

6.20%
6.00%

580%

5.60%

Effective REITs Closed REITs

Breakdown of Nontraded REIT Asset Types

Office,  storage,
Industrial &

\Retail,l /_
B

Office &

Medical & Data Timberland, 1

Centers, 1

Retail, 1

Office & Industrial, 3 Industrial, 2

Office, 3
Mortgage, 2

Diversified, 28

Medical Office /
Healthcare, 5

Multifamily, 7

Hospitality, 7

New Product Introductions Since 2005
Year-to-Date through May 31, 2013

Jan-
May
2013

2005 2006 2007 2008 2009 2010 2011 2012
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Emerging LifeStage REITs

YTD MFFO YTD MFFO

Number of Current Current Payout Ratio  Payout Ratio YD
Emerging Total Assets  CashtoTotal  Properties/ Distribution DebttoTotal  YTDFFO Blue Vault Company Interest
LifeStage REITs (in $ millions)  AssetsRatio  Investments Yield Assets Ratio  Payout Ratio Estimated Reported Coverage

American Realty Capital -

Retail Centers of America, Inc. $58.9 7.5% 2 6.40%, 81.4% 143% 85% 85% 1.1

American Realty Capital

Daily Net Asset Value, Inc. $28.7 3.8% 9 6.28%/6.34% 725% 142% 97% 97% 1.5

American Realty Capital

Global Trust, Inc. $9.2 68.8% 1 7.10% 12.5% 175% 1239, 1239, 3.2

American Realty Capital

Healthcare Trust Il, Inc. $0.003  100.0% 1 6.80% NA NA NA NA NA

ARC Realty Finance, Inc. $0.006  100.0% 0 NA NA NA NA NA NA

Clarion Partners

Properties Trust $18.1 24.3%, 2 5.50% 21.9% NM NM NR 4.2

Cole Real Estate Income

Strategy (Daily NAV), Inc. $43.6 12.2% 13 5.449, 36.7% 129% 98% NR 2.4

Inland Real Estate

Income Trust, Inc. $36.3 7.8% 13 6.00% 82.5% NM NM NR NM

MVP REIT, Inc. $7.5 32.0% 1 6.20% 25.7% NM NM NR NM

Northstar Healthcare Income, Inc.  $2.2  100.0% 1 6.75% NA NA NA NA NA

O'Donnell Strategic

Industrial REIT, Inc. $6.7 0.6% 2 6.50% 57.2% 95% 93% 93% 1.9

Plymouth Opportunity REIT, Inc. $2.0 8.8% 2 0.15 Shares NA NA NA NA NA
per Share

RREEF Property Trust $0.2  100.0% 0 NA NA NA NA NA NA

United Realty Trust, Inc. $24.9 0.0% 2 7.37% 58.2% NM NM NR NM

MEDIAN $8.4 18.3% 2 6.37% 57.2% 1429, 97% 95% 2.2

AVERAGE $17.0 40.4%, 4 6.39% 49.8%, 137% 99%, 100%, 24

MINIMUM* $0.003 0.0% 0 5.449, 12.5%, 95%, 85% 85%, 1.1

MAXIMUM* $58.9  100.0% 13 7.37% 82.5% 175% 123% 1239% 4.2

*Among those REITs that have data during this period
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Growth LifeStage REITs

YTD MFFO YTD MFFO

‘ Number of Current Current Payout Ratio  Payout Ratio YTD
. Emerging Total Assets  CashtoTotal  Properties/ Distribution  Debt to Total YTD FFO Blue Vault Company Interest
LifeStage REITs (in $ millions)  AssetsRatio  Investments Yield AssetsRatio  PayoutRatio  Estimated Reported (GITIENS

Apple REIT Ten, Inc. $686.1 16.0% 34 7.50% 11.8% 185% 156% 156% 10.2
Bluerock Multifamily
Growth REIT, Inc. $157.0 1.5% 7 7.00% 69.4% NM NM NM 1.2
Carey Watermark Investors, Inc.  $372.9 12.7% 14 6.00%** 46.5%, NM 205% 205% 1.2
Carter Validus
Mission Critical REIT, Inc. $562.3 3.6% 18 7.00% 40.0% 96% 959, 959%, 3.3
CNL Healthcare Properties, Inc.  $339.2 4.1% 28 7.00% 39.5% NM 739% 739% 0.7
Cole Corporate
Income Trust, Inc. $412.3 4.49% 21 6.50% 35.5% NM 98% NR 2.8
Cole Credit
Property Trust IV, Inc. $736.1 1.2% 121 6.25%, 46.1%, NM 84% NR 3.0
Griffin Capital Essential
Asset REIT, Inc. $396.9 7.1% 16 6.75% 55.2% 130% 95% 95% 2.4
Hartman Short Term
Income Properties XX, Inc. $52.4 0.9% 4 7.00% 34.1% 3479, 186% 186% 2.6
KBS Legacy Partners
Apartment REIT, Inc. $3283  19.6% 7 6.50% 58.7% 3339 1749 1749 1.7
KBS Real Estate
Investment Trust Ill, Inc. $498.6 9.4% 8 6.50% 44.8%, 119% 101% 101% 4.7
Lightstone Value Plus
Real Estate Invest Trust Il, Inc. $66.3 15.3% 5 6.50% 20.3% 208% 2249, 2249, 2.5
Moody National REIT I, Inc. $32.7 18.3% 2 8.00% 54.3%, 128% 112% 96% 25
Resource Real Estate
Opportunity REIT, Inc. $225.0  24.7% 18 6.00%** 4.3% NM 7119 7119 1.0
MEDIAN $356.1 8.3% 15 6.63%, 42.4%, 1589, 156%, 1749, 2.5
AVERAGE $347.6 9.9% 22 6.75% 40.0% 193% 2299, 253% 2.8
MINIMUM* $32.7 0.9% 2 6.00%, 4.3% 96% 849, 95% 0.7
MAXIMUM* $736.1 24.7%, 121 8.00% 69.4%, 3479, 7399, 7399%, 10.2

*Among those REITs that have data during this period **Includes cash and stock distributions
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Stabilizing LifeStage REITs

YTD MFFO YTD MFFO

- Number of Current Current Payout Ratio  Payout Ratio YTD
. Stabilizing Total Assets  CashtoTotal  Properties/ Distribution  Debt to Total YTD FFO Blue Vault Company Interest
LifeStage REITs (in$ millions) AssetsRatio Investments Yield AssetsRatio  PayoutRatio Estimated Reported Coverage

American Realty Capital

Healthcare Trust, Inc. $1,195.9 35.5% 58 6.80% 18.0% 130% 116% 116% 4.3

American Realty Capital

New York Recovery REIT, Inc. $489.2 1.0% 17 6.05% 51.7% 213% 109% 109% 3.0

American Realty Capital

Trust IV, Inc. $1,528.0 69.8% 113 6.60% NA NM 1929, 1929, NA

CNL Growth Properties, Inc. $144.5 16.8% 7 .08 Shares 39.7% NA NA NA 2.3
per Share

Dividend Capital Diversified

Property Fund, Inc. $2,598.5 1.49% 93 5.15% 62.4% 74% 849, 73% 2.1

Global Income Trust, Inc. $122.7 5.1% 9 6.50% 59.0% 111% 110% 110% 2.0

Griffin-American

Healthcare REIT II, Inc. $1,463.8 1.2% 153 6.65% 21.7% 97% 91% 91% 6.9

Hines Global REIT, Inc. $2,710.6 2.6% 30 6.50% 50.6% NM 95% 95% 1.8

Independence Realty

Trust, Inc. $145.5 1.9% 8 6.00% 63.5% 71% 71% 71% 2.5

Industrial Income Trust Inc. $2,389.4 1.4% 226 6.25% 47.9% 121% 113% 113% 2.6

Jones Lang Lasalle Income

Property Trust, Inc. $852.4 6.3% S8 4.00% 55.9% 31% 62% 62% 25

Northstar Real Estate

Income Trust, Inc. $1,069.2 15.4% 31 8.00% 28.5% 155%, 119% 119% 4.2

Phillips Edison -

ARC Shopping Center REIT, Inc.  $489.6 1.7% 37 6.70% 50.7% 225%, 72% 72% 3.3

Steadfast Income REIT, Inc. $691.4 1.9% 34 7.00% 70.8% 3166% 97% 97% 1.5

Strategic Storage Trust, Inc. $625.1 2.1% 110 7.00% 55.8% 180% 172% 172% 2.1

United Development Funding IV $393.4 11.0% 69 8.20% 8.2% 111% 99% 99% 18.0

Wells Core Office

Income REIT, Inc. $692.4 1.1% 13 6.00% 43.5% 106% 1149 78% 35

MEDIAN $692.4 2.1% 33.5 6.60% 50.7% 116% 104%, 98% 2.6

AVERAGE $1,035.4 6.7% 58 6.46%, 45.5%, 3429, 107% 104%, 3.9

MINIMUM* $122.7 1.0% 7 4.00% 8.29, 319 629, 629, 1.5

MAXIMUM* $2,710.6 69.8% 226 8.20% 70.8% 3166% 192%, 1929, 18.0

*Among those REITs that have data during this period
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Maturing LifeStage REITs

YTD MFFO YTD MFFO

Number of Current Current Payout Ratio  Payout Ratio YTD
Maturing Total Assets  CashtoTotal  Properties/ Distribution  Debt to Total YTD FFO Blue Vault Company Interest
LifeStage REITs (in $ millions)  AssetsRatio  Investments Yield Assets Ratio  Payout Ratio Estimated Reported Coverage

Behringer Harvard

Multifamily REIT I, Inc. $2,722.1 14.5% 55 3.50% 35.6% 106% 105% 105% 4.1
Behringer Harvard

Opportunity REIT Il, Inc. $402.4 17.3% 11 NA 52.3% NA NA NA 1.6
CNL Lifestyle

Properties, Inc. $2,939.4 3.6% 178 4.25%, 39.5% 178% 176% 176% 1.7
Cornerstone Core

Properties REIT, Inc. $94.6 6.8% 13 NA 52.2% NA NA NA NM
Corporate Property

Associates 16 - Global, Inc. $3,305.4 1.99% 496 6.71% 52.1% 103% 849, 84%, 2.6
Corporate Property

Associates 17 - Global, Inc.  $4,463.6 15.5% 398 6.50% 38.2% 115% 135% 135% 3.2
Hines Real Estate

Investment Trust, Inc. $2,705.2 11.5% 48 5.00% 43.1% 143% 195% 195% 2.7
Inland American

Real Estate Trust, Inc. $10,732.2 1.9% 759 5.00% 56.1% 104% 105% NR 2.3
Inland Diversified

Real Estate Trust, Inc. $2,394.9 2.1% 142 6.00% 52.6% 72%, 75% 75% 2.8
KBS Real Estate

Investment Trust, Inc. $1,997.2 11.49% 478 NA 51.5% NA NA NA 1.4
KBS Real Estate

Investment Trust Il, Inc. $3,051.1 1.5% 85 6.50% 51.8% 1159, 1219, 1219, 3.5
KBS Strategic

Opportunity REIT, Inc. $582.5 13.0% 19 NA 12.6% NA NA NA 10.5
Landmark Apartment

Trust of America, Inc. $913.1 2.0% 38 3.00% 62.2% 60% 53% 52% 1.5
Lightstone Value Plus Real

Estate Investment Trust, Inc.  $703.6 7.9% 34 7.00% 38.6% 100% 177% 177% 1.4
Paladin Realty Income

Properties, Inc. $215.0 3.9% 14 6.00% 77.5% 135% 135% 135% 1.6
Sentio Healthcare

Properties, Inc. $229.3 8.0% 20 4.75% 63.1% 50% 53% 53% 2.4
TNP Strategic

Retail Trust, Inc. $273.4 0.4% 20 NA 67.8% NM NM NM 0.9
Wells Timberland REIT, Inc. $346.5 2.9% 1 NA 38.2% NA NA NA 1.1
MEDIAN $1,455.2 5.4% 37 5.50% 52.0% 105% 113% 1219, 2.3
AVERAGE $2,115.1 7.0% 153 5.35% 49.2% 107% 118% 119% 2.7
MINIMUM* $94.6 0.4% 1 3.00% 12.69, 50% 53% 52% 0.9
MAXIMUM* $10,732.2 17.3% 759 7.00% 77.5% 178% 195% 195% 10.5

*Among those REITs that have data during this period
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Liquidating LifeStage REITs

YTD MFFO YTD MFFO
e Number of Current Current Payout Ratio  Payout Ratio YTD
.quU'datmg Total Assets  CashtoTotal  Properties/ Distribution DebttoTotal  YTDFFO Blue Vault Company Interest

LifeStage REITs (in $ millions)  AssetsRatio  Investments Yield Assets Ratio  PayoutRatio  Estimated Reported Coverage
Apple REIT Seven, Inc. $832.6 0.0% 51 7.00% 24.9%, 117% 117% 117% 6.8
Apple REIT Eight, Inc. $908.9 0.0% 51 5.00% 30.4% 186% 186% NR 2.8
Apple REIT Nine, Inc. $1,510.5 0.0% 89 8.10% 11.4% 1249, 1249, 118 15.1
Behringer Harvard
Opportunity REIT I, Inc. $358.0 8.49, 12 NA 45.5% NA NA NA NM
Behringer Harvard
REIT I, Inc. $2,985.5 1.4% 48 NA 67.4% NA NA NA 2.2
Cole Credit Property
Trust II, Inc. $3,245.8 0.49% 750 6.25% 54.19, 1479 1449, 949, 1.8
Cole Credit Property
Trust 111, Inc. $7,340.6 1.6% 1,013 6.50% 43.6% 101% 109% 84%, 2.9
Columbia Property
Trust, Inc. $5,639.8 1.29% 61 3.80% 28.99%, 1409, 1799 1799 2.4
MEDIAN* $2,248.0 0.8% 56 6.38% 37.0% 1329, 134% 117% 2.8
AVERAGE $2,852.7 1.6% 259 6.11% 38.3% 1369 1439, 118% 4.9
MINIMUM $358.0 0.0% 12 3.80% 11.4% 101% 109% 849, 1.8
MAXIMUM $7,340.6 8.4%, 1,013 8.10% 67.4% 186% 186%, 179%, 15.1

*Among those REITs that have data during this period
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Top Line Assessment of the Nontraded REIT
Industry — 1st Quarter 2013

While some may believe the number “13” is unlucky, the

year 2013 has been anything but that for the nontraded REIT
industry. During the first three months of the year, nontraded
REIT sponsors have raised $3.9 billion from investors, the
second highest quarter for fundraising since 2Q 2007.

With the frantic pace of asset gathering comes the need to
quickly invest those proceeds. However, the industry has been
moving at a much slower pace compared to previous quarters
as it relates to spending the cash on its balance sheet. Of the
$87.2 billion in assets under management as of March 31,
2013, $5.1 billion was held in cash. In addition, acquisition
volumes have been much lower compared to previous
quarters as the industry purchased a total of $2.9 billion of
commercial properties during 1Q 2013 compared to $3.2
billion purchased during 1Q 2012.

With the heavy volumes of capital flowing into the industry,
no longer does it feel as though investors are uncertain about
the future of commercial real estate. Proof of this euphoria
can be measured in real results as full-cycle events have
been on the rise and the talk of the industry for the past

five months. With three deals valued at $6.58 billion having
been completed during the first five months of the year and
three more valued at $8.68 billion which are expected to be
completed within the next 90 days, the industry continues to
set new records.

Key Nontraded REIT Trends
* Acquisitions — Transactions for 1Q 2013 declined by 9.49%,
compared to 1Q 2012.

* Dispositions — Transactions increased significantly to $1.1
billion in 1Q 2013 compared to $0.3 billion in 1Q 2012.

* Most Active REITs — The five most active REITs acquiring
properties were responsible for 48% of all transactions
during 1Q 2013 while the five most active REITs disposing of
properties during 1Q 2013 were responsible for 87%, of all
transactions.

» Capital Raise — Nontraded REITs raised $3.9 billion in 1Q 2013,
up by roughly 50% compared to the $2.6 billion raised during
1Q 2012.

* New Offerings — Six new offerings have been introduced during
the first five months of 2013. Only one out of six is managed
by a “first-time” nontraded REIT sponsor.

* Full-Cycle Events — Three full-cycle events were completed
during the first five months of 2013 with the most recent two
events having been completed in May 2013.

This issue of the Nontraded REIT Industry Review will focus on
the Hospitality sector and offer detailed commentary for nine
out of twelve REITs that focus primarily on purchasing lodging
properties. In addition, a discussion of the full-cycle events
completed by Chambers Street Properties and Apple REIT Six,
Inc. can be found at the back at the report.

Capital Market Overview

Continuing the trend that began during the first quarter of
2012, new capital raising records continue to be set primarily
due to the recycling of proceeds coming from the listing

and liquidation of closed nontraded REITs and the need
among individual investors to purchase investments with
above-average distribution yields. This trend is expected to
continue throughout 2013 as current forecasts indicate sales

for the year could surpass the high of $11.7 billion set back
in 2007. In fact, as of May 2013, the industry is on pace to
raise $12 billion or more in investor proceeds by year-end. Of
important note, the top-5 fundraising REITs were responsible
for 65% of all funds raised during the quarter and included:

1. American Realty Capital

Trust IV, Inc. $1,392.4 million
2. American Realty Capital

Healthcare Trust, Inc. $585.7 million
3. Griffin-American Healthcare

REIT 11, Inc. $208.6 million
4. Industrial Income Trust $196.3 million
5. Hines Global REIT, Inc. $190.5 million

As capital raise has increased, total assets for the industry
have also grown by 11.8% to $87.2 billion as of 1Q 2013
compared to $78.0 billion as of 1Q 2012. This figure is
expected to fluctuate dramatically throughout the next several
quarters as closed REITs complete full-cycle events and new
effective REITs seek to maintain historical levels through
capital raising, debt and acquisitions.

Acquisitions

While it is typical for acquisition volumes to decline at the
beginning of a new year, the volume of new properties
purchased during the first three months of 2013 was
unseasonably low with 32 nontraded REITs out of a total of
73 purchasing $2.9 billion worth of commercial properties
compared to $3.2 billion purchased during 1Q 2012.

Nontraded REIT Real Property Acquisitions by Quarter
as of March 31,2013 (in $ Billions)
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The five most active nontraded REITs in terms of
acquisitions during 1Q 2013 were:

1. Hines Global REIT, Inc. $ 646.4 million
KBS Real Estate
Investment Trust I, Inc. $239.0 million
3. Cole Credit Property Trust IV, Inc.  $185.4 million

4. Phillips Edison -
ARC Shopping Center REIT, Inc. $161.1 million

5. American Realty Capital
Trust IV, Inc. $149.3 million
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Notable acquisitions that occurred during 1Q 2013

include:

» KBS Real Estate Investment Trust I, Inc. acquired an office
campus consisting of eight office buildings totaling 610,083
rentable square feet located in San Jose, California (“Corporate
Technology Centre”) for a total purchase price of $239.0
million.

* Hines Global REIT, Inc. acquired Riverside Center, an office
complex containing 509,702 rentable square feet located in a
suburb of Boston, Massachusetts, for $197.3 million.

* KBS Real Estate Investment Trust IIl, Inc. acquired an office
property containing 609,368 rentable square feet of office
space and 68,677 rentable square feet of retail space in
Minneapolis, Minnesota for a total purchase price of $124.0
million.

» American Realty Capital New York Recovery REIT, Inc.
purchased an office building located at 216-18 West 18th
Street in the Chelsea neighborhood of Manhattan for a total
purchase price of $112.0 million.

» KBS Strategic Opportunity REIT, Inc. acquired three office
properties containing a total of 517,974
rentable square feet located in Austin, Texas (the
Austin Suburban Portfolio) for a total purchase price of $76.0
million.

Dispositions

The increase in the number of nontraded REITs moving into
the Maturing and Liquidating LifeStages over the past twelve
months is the key driver behind the large increases in both the
number and volume of commercial properties being sold in
1Q 2013. By definition, nontraded REITs in the Maturing and
Liquidating LifeStages are focused on refining their portfolios
through dispositions in order to improve their metrics for
listing and/or positioning the portfolio for sale.

The five most active nontraded REITs in terms
of dispositions during 1Q 2013 were:

1. Hines Real Estate Investment $455.2 million
Trust, Inc.

2. KBS Real Estate Investment $278.9 million
Trust, Inc.

3. Inland American $115.3 million
Real Estate Trust, Inc.

4. Behringer Harvard $78.9 million
Real Estate Investment Trust, Inc.

5. Cole Credit Property Trust I, Inc. $55.2 million

Notable dispositions that occurred during 1Q 2013

include:

» KBS Real Estate Investment Trust, Inc. sold 40 of the
PB Capital Properties for an aggregate purchase price of
$240.9 million.

» Behringer Harvard REIT I, Inc. sold its 5 & 15 Wayside property
for a contract sales price of $69.3 million.

* Inland American Real Estate Trust, Inc. sold a 27-property retail
portfolio for a total of $50.8 million.

* Hines Real Estate Investment Trust, Inc. sold its 50% interest in
Distribution Park Rio in Rio de Janeiro, Brazil for net proceeds
of $43.2 million.

« Landmark Apartment Trust of America, Inc. sold a 350-unit
multifamily property for $38.2 million.

Hospitality Sector Overview

Making a decision to invest in a Hospitality property is

not just about buying a property, it is also about making a
decision to buy and manage an operating business. This is
in large part due to the fact that revenue and expenses are
driven by a broad range of categories that go beyond the
standard components found within the rest of the commercial
real estate world. As a result, Hospitality properties derive
income not only from the rooms they rent each night, but
also from food and beverage, resort operations, parking,
conventions and other sources. Furthermore, the ability to
manage operators and franchise relationships coupled with
effective cost management, strong new business generation
and market pricing savvy, are key strengths of superior
owners and operators.

Due to its unique place in real estate investing, the Hospitality
sector has its own vocabulary to describe its operations and
property sub-segments. Listed below is a brief glossary of
Hospitality related terms:

* Hotel - distinguished by its access to rooms and amenities
from a main lobby, generally in multi-story properties.

* Full Service — a complete level of service from food and
beverage, concierge, busboys, business centers, workout
rooms and conference facilities.

* Extended Stay - designed with mini kitchens and sometimes,
small living areas, for guests who lease rooms for large blocks
of nights.

* Limited Service — without many of the amenities and services
of a full service hotel.

* Select Service — providing certain services to meet specific
needs of clientele.

¢ Motel — have an entrance to a room on the outside of the
property, usually in close proximity to parking.

* Resort - a destination hotel with vacation amenities including
skiing, beach, golf, spa, etc.

* ADR - Average Daily Rate — The average room rate per night
charged across the entire hotel.

* Occupancy - percentage of the number of hotel rooms
occupied per night.

* RevPAR - Revenue per Available Room - total room revenue
divided by the average number of available rooms (some
rooms may be offline for maintenance or upgrades).

* Expenses — range from staff (housecleaning, front desk,
maintenance, food and beverage, etc.) to utilities, real estate
taxes, insurance and department related costs, especially in
food and beverage areas.

* Franchise - also called flag or brand — the name of the
hotel chain that provides room marketing, promotion and
reservation services in return for a fee and/or percentage of
the room revenue.

* Operator — the management company who runs the business
of the hotel. Can be the owner of the hotel or a third party
company.

* Seasonality — the tendency of hotel occupancy and room
rates to fluctuate depending upon demand in different
seasons of the year. This will vary by property location and
type.

* Key - industry slang for hotel room.

* Lodging — same thing as Hospitality.
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The Hospitality sector has continued to experience an
improvement in fundamentals since 2Q 2010. As the number
of business and vacation travelers has continued to increase
over the past four years, so has room revenue and department
revenue. According to data from Smith Travel Research, the
U.S. hotel industry reported an Average Daily Rate (ADR)
increase of 4.3% as of year-end 2012 versus 3.7% as of
year-end 2011 for the upper upscale chain segment of the
hospitality sector. Moreover, forecasts for 2013 indicate
stability and a continued increase throughout the year.

In addition, per recent data from PKF Hospitality Research,
Revenue per Available Room (RevPAR) is expected to increase
by 6.09% and national occupancy rates are expected to increase
to 62.1% by the end of 2013. While this level may be slightly
below the pre-recession peak of 63.1%, the firm notes that
this increase surpasses the long-run average occupancy level
of 61.99%,. Taking a more detailed look at occupancy levels,
luxury, upper-upscale and upscale chain segments within the
hospitality sector are projected to have occupancy rates of
70% or more through 2016.

As of March 31, 2013, there were twelve nontraded REITs
offered by seven sponsors that either concentrate solely in
the Hospitality sector or had significant investments in the
sector. A total of $8.5 billion of hospitality assets were under
management as of 1Q 2013 in 410 properties with 57,847
rooms. Participants include the Apple family of REITs, Carey
Watermark, Moody National, Inland American, Behringer
Harvard Opportunity REIT Il, Lightstone Value Plus REIT |

and Il and CNL Lifestyle. Premium content for all of these
companies has been included in this quarter’s report except for
CNL Lifestyle which was discussed in the 4Q 2012 report and
Inland American which will be reviewed in the upcoming 2Q
2013 report focusing on the Retail sector.

Of special note is the merger of Apple REIT Six, Inc. with

BRE Select Hotels, an affiliate of Blackstone Real Estate
Partners VII which occurred on May 14, 2013. The transaction
value totaled approximately $1.1 billion. Additional details
surrounding this transaction can also be found in this report on
the page entitled “Full-Cycle Events Post March 31, 2013.”

Based on a recent article written by Jones Lang Lasalle
Hotels and Hospitality Group, it is expected that there will be
a significant amount of property coming to market in 2013
due to the deleverage of CMBS loans. On a global scale,
deal volume is expected to reach $33 billion over the next
twelve months with the United States accounting for half of
this deal activity. As it relates specifically to the nontraded
REIT industry during the first quarter of 2013, those REITs
that invest in hospitality properties have accounted for
$237.4 million of acquisitions and only $8.3 million worth of
hospitality property dispositions.

Notable Hospitality Transactions in 2012

* Inland American Real Estate Trust, Inc. acquired seven
hospitality properties totaling 2,624 rooms for $525.1 million
($200,114/key), and sold 13 properties for $147.5 million.

+ Carey Watermark Investors, Inc. purchased four properties
totaling 1,120 rooms for $168.4 million ($150,357/key).

« Apple REIT Ten, Inc. completed $61.9 million ($106,357/key)
in acquisitions.

« Apple REIT Nine, Inc. completed $16.7 million ($140,000/
key) in 2012 acquisitions and sold 406 acres of land for
$198.4 million.

+ Lightstone Value Plus Real Estate Investment Trust I, Inc.
purchased four properties for $30.9 million ($70,227/key).

+ Lightstone Value Plus Real Estate Investment Trust Il, Inc.
purchased two properties for $16.7 million ($54,590/key).

Hospitality REIT Acquisitions in 1Q 2013

1. Carey Watermark Investors, Inc. acquired six
properties for $124.5 million ($162,565/key).

2. Apple REIT Ten, Inc. purchased three properties for
$54.5 million ($112,320/key).

3. Inland American Real Estate Trust, Inc. purchased the
Andaz San Diego full service hotel for $53.0 million
($333,333/key).
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Valuation Guidelines and Calculating Net Asset
Values

As it relates to preparing estimated net asset values (NAVs),
it is the goal of investors, broker/dealers and sponsors alike
to have a transparent value that is not only consistent in its
calculation but is also a reliable benchmark for measuring
performance. Until recently however, the methodologies used
by nontraded REIT sponsors to create NAVs varied greatly.

As a result, on April 25, 2013, the IPA (Investment Program
Association) issued voluntary guidelines for nontraded REIT
sponsors to follow when calculating NAVs. While a complete
overview of the “/IPA Practice Guideline 2013-01 Valuation of
Publicly Registered Non-Listed REITs” can be found at: www.
ipa.com/guidelines/estimated-share-valuation-practice, below
is a high-level overview of the recommended methodology
according to those guidelines.

The IPA encourages each nontraded REIT to disclose
detailed information in its SEC filings about the process
used for estimating NAVs including the third-parties involved,
the assumptions used and a tabular presentation of the
current NAV estimate and the prior year’s estimate for the
components of NAV. Furthermore, as it relates to frequency,
based on the nontraded REIT’s offering status, the IPA
recommends that these valuations be performed as follows:

i.  Nontraded REITs conducting public offerings: the
first valuation should be done at the earlier of (i) the
commencement of a follow-on offering; or (ii) within 150
days of the end of the calendar month in which the first
offering closes

ii. Existing Nontraded REITs not conducting public offerings:
no later than December 12, 2013

iii. New Nontraded REITs: the first valuations disclosed no
later than the earlier of: (i) the commencement of the
follow-on offering, or (ii) within 150 days of the end of the
month in which the initial offering closes, but in no event
later than two years plus 150 days after breaking escrow

In addition, the “as-of” dates should be no more than 45
days before the date of disclosure (e.g. for a December 31
“as-of” date, no later than a February 14 announcement.)
Once valuations commence, the IPA recommends that they be
produced at least annually thereafter as of December 31 and
disclosed as soon as possible after year end.

The IPA Guidelines also recommend that the board of
directors for every nontraded REIT establish a committee of
independent directors to perform the following functions:

i.  Approve the engagement of one or more third-party
valuation experts,

ii. Review and approve the proposed valuation process
and methodology, consistent with real estate industry
standards and the reasonableness of the assumptions
utilized,

iii. Review the reasonableness of the valuation or range of
values resulting from the process, and

iv. . Recommend the final proposed valuation for approval by
the board of directors.

In determining a REIT’s NAV, the SEC looks to the accounting
profession’s standards as developed by the Financial
Accounting Standards Board (FASB) for reporting standards
to be followed by U.S. corporations. These Generally Accepted
Accounting Principles (GAAP) have traditionally relied upon
historical costs or “book values” for reporting assets and
liabilities. In recent years, the trend has been toward “fair
value” financial reporting. The fair values of the assets and
liabilities on a REIT’s balance sheet will differ from the book
values that reflect only the historical costs of assets (less
depreciation and amortization), and the original obligations of
liabilities (less principal repaid).

Fair value is defined as: the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

The FASB recently issued a proposal that would require
investment property entities such as nontraded REITs to
measure real estate investment properties at fair value if
substantially all of their business activities relate to investing
in real estate for total return including capital appreciation.
(ASC 820, Fair Value Measurements and Disclosures). In simple
terms, the REIT’s properties are valued at what they could

be sold for in a competitive market, and its liabilities are
valued using current market interest rates for equivalent debt
obligations.

The fair value of real estate is determined on the basis of a
discounted cash flow approach, which includes future rental
receipts, expenses, and residual values as the highest and best
use of the real estate as rental property.

As stated in its guidelines, the IPA “believes that a valuation
metric using GAAP as its foundational standard is a

broadly recognized and accepted standard of valuation and
performance measurement in the real estate industry.” As a
result, their methodology recommends the following four step
process:

Step #1: Determination of the Gross Asset Value:

» Establish the fair value of wholly owned individual real
properties using third party valuation experts (e.g.
appraisers) consistent with ASC 820.

* Allocate the nontraded REIT’s share of the fair value of
assets and liabilities in joint ventures and non-wholly
owned subsidiaries using the fair values of their assets less
liabilities according to the agreements that allocate the
economic interests between the parties.

* Establish the fair values of any other tangible assets (e.g.
cash, receivables, prepaid expenses) that are not included in
the fair values of real estate, but excluding intangible assets.

Step #2: Determination of Liabilities
¢ Use GAAP book value for current liabilities when it
approximates fair value.

* Use “mark-to-market” for debt maturing in one year or more.

* For minority interests, use the proportion of fair value
of assets less liabilities of the joint venture based upon
provisions in the joint venture agreement.



http://www.ipa.com/guidelines/estimated-share-valuation-practice
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Step #3: Preferred Securities, Special Interests and

Incentive Fee Adjustments

¢ Calculate and deduct any NAV allocable to preferred
securities.

¢ Deduct any estimated incentive fees, participations or
special interests of sponsors, advisors, management or
general partners based upon aggregate NAV of company
and hypothetical liquidation of the company as of the
valuation date in accordance with the relevant agreements.

Step #4: Determine the Per Share Amount

Divide the resulting aggregate NAV of the nontraded REIT
allocable to common shareholders by the number of common
shares outstanding (fully diluted).

“Daily NAV”’ Nontraded REIT Products and Valuations

The publishing of NAVs for "Daily NAV" nontraded REITs
that have been introduced in the last several years does not
necessarily imply that the share prices are determined by
more frequent appraisals. These REITs will comply with

IPA and FINRA by utilizing third-party valuation firms to
periodically appraise their real estate portfolios, but the daily
adjustments to share price will be calculated based upon
observable changes in such variables as lease terms, marked-
to-market debt obligations and portfolio acquisitions and
dispositions. The daily NAV’s are designed more to give the
REIT flexibility in the pricing of issuances and redemptions
and the shareholders the “look and feel” of a listed REIT
share.

Blue Vault Partners Perspective

Estimated share valuations and interim valuations are important
tools for advisors and investors as it offers them an opportunity to
revisit their original asset allocation strategy and can also serve
as a checkup on a non-traded REITs performance until it is listed
on an exchange or liquidated. We applaud the industry for its focus
on defining best-practices and creating a standard protocol for

all to follow as we believe it is critical for improved transparency,
awareness and more mainstream acceptance of this investment
vehicle.
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Apple REIT Seven, Inc. became effective in March 2006 and raised over
$1.0 billion in capital before closing to new investments in July 2007. The
Company invests in hospitality properties primarily located in the U.S.
The REIT is sponsored by Apple REIT Companies which has sponsored
nine additional nontraded REITs since 1990. The REIT owns 51 hotel
properties with 6,426 rooms. The hotels are operated and managed

by affiliates of Marriott, Hilton, Western International and four other
companies under separate hotel management agreements.

The REIT is in the Liquidating LifeStage of closed REITs which is
recognized by the positioning of the portfolio for sale or for listing on
a public exchange. The investment style of this REIT is considered to
be “Core” which is defined as a REIT that generates a high percentage
of its total return from income and a modest percentage from asset
appreciation. REITs in this category are also expected to exhibit low
volatility in asset values.

Key Highlights
* The Company’s Board of Directors reduced the annual distribution yield
to 6% beginning April 2013.

* The Company has redeemed units on a pro-rata basis since January 2011.

* In April 2013, the Company’s motion to dismiss the Amended
Consolidated Class-Action Complaint was granted.

Capital Stack Review

* Debt Ratio — The REIT’s debt to total assets ratio has steadily increased
each quarter from 16.6% in 2010 to 24.9% in 1Q 2013.

* Debt Maturity — Approximately 57.7% of the REIT's debt matures in the
next two years.

* Debt Breakdown - Approximately 86% of the REIT’s debt is at fixed rates
ranging from 4.96% to 6.95%. A credit facility with a maturity date of
August, 2014 and an interest rate of LIBOR + 3.25 (3.45%) makes up the
remainder.

* Loan Activity - The Company entered into three secured mortgage
agreements in 1Q 2013 totaling $34.3 million with rates from
3.97% to 4.12% and paid off a mortgage balance of $18.3 million on
two properties with a rate of 6.55%.

* Cash on Hand - The Company has not had any significant cash on the
balance sheet since 2009 as a matter of policy.

* Redemptions - Since Q1 2012, the Company has redeemed less
than 3.5% of the unit redemptions requested each quarter. For 1Q 2013
there were 13.4 million units in redemptions requests and 0.387 million
granted, or 2.9%.

Metrics

* Distribution - The distribution yield had been maintained for the past
eight quarters at 7.0% but will decline in 2Q 2013 to 6.0%.

Distribution Source - Distributions of approximately $17.5 million in 1Q
2013 were funded by $11.8 million cash from operations and additional
borrowings.

Return of Capital - For 2012, all distributions paid totaled $69.97 million
of which 43% for tax purposes was ordinary income and 57% return of
capital.

MFFO Payout Ratio* to Distribution

Cash Flows (in $Millions)

* MFFO Payout Ratio - 117% as of 1Q 2013 compared to 124% as of
1Q2012.

* Fee Waivers and Deferrals — There were no fee waivers or deferrals
reported in 2012.

* Interest Coverage Ratio - For the past eight quarters the interest
coverage ratio has remained above 6.1x.

* |Impairments — None reported for 1Q 2013.

Real Estate Portfolio

* Acquisitions - The REIT did not acquire any properties in 2012 or in
1Q2013.

* Occupancy - The REIT had an average occupancy rate of 73% in 2012
and 72% for 1Q 2013 compared to 71% for 1Q 2012.

* Average Daily Rate (ADR) - $114 for 2012 and $117 for 1Q 2013
compared to $110 for 2011.

* Revenue per Available Room (RevPAR) - $85 in 1Q 2013 compared to
$82 for 1Q 2012.

* Dispositions — None in 2012 or 1Q 2013.

* Diversification — As of March 31, 2013, the REIT owned 51 properties
located in 18 states. The major brands were Homewood Suites (12),
Courtyard (10), Residence Inn and Hilton Garden Inn (7 each).

* Sector Breakdown - 100% hospitality properties.

Cash Flow Analysis

* Operating Cash Flow - This REIT’s operating cash flows are seasonal,
averaging $14.5 million quarterly since 2011 with lows in 1Q 2012 of
$10.2 million and 1Q 2013 of $11.8 million.

* Net Cash Flow - Each quarter the REIT has used net cash flows to pay
down its credit facility balance or borrowed against credit lines to
make up deficits, resulting in net cash flows of zero since 2010.

* Outlook - If this REIT follows the pattern of previous Apple-
sponsored programs, it will likely go full-cycle within the next 18
months. Until then, it will cover its distributions using FFO and
additional borrowing at rates currently available and below its
weighted average for existing debt.

Additional nontraded REITs currently managed by Apple REIT
Companies include:

Apple REIT Six, Inc.

Apple REIT Eight, Inc.

Apple REIT Nine, Inc.

Apple REIT Ten, Inc.

Nontraded REITs managed by Apple REIT Companies that have
completed full-cycle events include:

Cornerstone Realty Income Trust, Inc.

Apple Residential Income Trust, Inc.

Apple Suites, Inc.

Apple Two, Inc.

Apple Five, Inc.

Debt Ratio to YTD Interest Coverage Ratio
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Apple REIT Eight, Inc. became effective in July 2007 and raised $1.1
billion in capital before closing to new investments in April 2008. The
Company invests in hospitality properties primarily located in the U.S.
The REIT is sponsored by Apple REIT Companies which has sponsored
nine additional nontraded REITs since 1990.

The REIT is in the Liquidating LifeStage of closed REITs which is
recognized by the positioning of the portfolio for sale or for listing on
a public exchange. The investment style of this REIT is considered to
be “Core” which is defined as a REIT that generates a high percentage
of its total return from income and a modest percentage from asset
appreciation. REITs in this category are also expected to exhibit low
volatility in asset values.

Key Highlights

* The Company’s Board of Directors reduced the annual distribution
yield to 4.25% beginning April 2013.

* The Company has redeemed units on a pro-rata basis since January
2011. Redemptions requested in 1Q 2013 totaled 19.5 million shares
of which only 435,000 were granted (2.2%).

* In April 2013, the Company’s motion to dismiss the Amended
Consolidated Class-Action Complaint was granted.

Capital Stack Review

* Debt Ratio - The REIT steadily increased its leverage each quarter from

a debt to total assets ratio of 17.5% in 3Q 2009 to 30.4% 1Q 2013.

* Debt Maturity — Approximately 18.7% of the REIT’s debt matures in
2013 and 47.2% before 2016.

* Debt Breakdown — Approximately 79% of the REIT’s debt is at
fixed rates, ranging from 4.73% to 6.03% and maturities from 2015
to 2022.

* Loan Activity - The Company entered into a $60 million unsecured
credit facility in March, 2012, with an annual rate of LIBOR plus 3.0%
or prime plus 2.0%. An extension was granted to April 2013, and as of
March 31, 2013 the outstanding balance was $58.6 million at 3.21%.

* Cash on Hand - The Company has not had any significant cash on the
balance sheet since 2009 as a matter of policy.

Metrics

* Distribution - The distribution yield is currently 5.0%, down from

7.0% in 2Q 2011. The Board of Directors approved a reduction in

distributions to $0.45833 per share (4.25% annualized) effective

April, 2013.

Distribution Source —Currently approximately 80% from funds from

operations, 20% from net borrowing.

Return of Capital - For 2012, distributions paid were classified as 28%

ordinary income and 72% return of capital for tax purposes.

* MFFO Payout Ratio — 120% at year-end 2012 compared to 140% at
year-end 2011, 186% for 1Q 2013 versus 190% for 1Q 2012 due to
seasonal Net Income.

MFFO Payout Ratio* to Distribution
W MFFO Payout Ratio M Distribution Yield

Cash Flows (in $Millions)
W Operating Cash Flow M Cash Distributions M Net Cash Flow

* Fee Waivers and Deferrals — There were no fee waivers or deferrals in
2012 0r 1Q 2013.

* Interest Coverage Ratio — For the past eight quarters the coverage
ratio has averaged 4.1x. It was 2.8x as of 1Q 2013 compared to 3.0
for 1Q 2012.

* Impairments — None reported for 2012 or 1Q 2013.

Real Estate Portfolio

* Acquisitions — The REIT had no acquisitions in 2012 or 1Q 2013.

* Occupancy - The REIT had an occupancy rate of 68% as of 1Q 2013
compared to 69% 1Q 2012.

* Average Daily Rate (ADR) - $111 for 1Q 2013 compared to $107 for
1Q2012.

* Revenue per Available Room (RevPAR) - $76 for 1Q 2013 compared
to $74 for 1Q 2012.

* Dispositions - None in 2012 or 1Q 2013.

* Diversification — As of March 31, 2013, the REIT owned 51 properties
located in 19 states, branded as Residence Inn (10), Courtyard
(9) among others, managed by various managers including
Intermountain (7) and McKibbon (7).

* Sector Breakdown — 100% hospitality properties.

Cash Flow Analysis

* Operating Cash Flow — Operating cash flow is seasonal, averaging
$11.5 million per quarter in 2012, but $5.2 million in 1Q 2013 and
$5.4 million in 1Q 2012.

* Net Cash Flow - Each quarter the REIT has used net cash flows to pay
down its credit facility balance or borrowed against credit lines to
make up deficits, resulting in net cash flows of zero since 2010.

* Outlook - If this REIT follows the pattern of previous Apple-
sponsored programs, it will likely go full-cycle within the next two
years. Until then, it will cover its distributions using FFO for roughly
80% of distributions and additional borrowing at short-term rates
currently below its weighted average for in-place mortgage debt.

Additional nontraded REITs currently managed by Apple REIT
Companies include:

Apple REIT Six, Inc.

Apple REIT Seven, Inc.

Apple REIT Nine, Inc.

Apple REIT Ten, Inc.

Nontraded REITs managed by Apple REIT Companies that have
completed full-cycle events include:

Cornerstone Realty Income Trust, Inc.

Apple Residential Income Trust, Inc.

Apple Suites, Inc.

Apple Two, Inc.

Apple Five, Inc.
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Apple REIT Nine, Inc. became effective in April 2008 and raised
approximately $2.0 billion in capital before closing to new investments
in December 2010. The Company invests in hospitality properties
primarily located in the U.S. The REIT is sponsored by Apple REIT
Companies which has sponsored nine additional nontraded REITs
since 1990.

The REIT is in the Liquidating LifeStage of closed REITs which is
recognized by the positioning of the portfolio for sale or for listing on
a public exchange. The investment style of this REIT is considered to
be “Core” which is defined as a REIT that generates a high percentage
of its total return from income and a modest percentage from asset
appreciation. REITs in this category are also expected to exhibit low
volatility in asset values.

ey Highlights

* The price of $10.25 per share is not based on an appraisal or valuation
of the Company or its assets, but rather on the most recent price at
which an unrelated person purchased the Company’s Units from
the Company. The Company is currently selling Units to its existing
shareholders at a price of $10.25 per share through its Dividend
Reinvestment Plan.

* The Company has redeemed units on a pro-rata basis since July 2011.
In 1Q 2013 there were 12.1 million unit redemption requests of which
990,000 were granted (8.2%).

* In April 2013, the Company’s motion to dismiss the Amended
Consolidated Class-Action Complaint was granted.

Capital Stack Review

* Debt Ratio - The REIT has increased its debt to total assets ratio from
9.4% in 1Q 2012 to 11.4% for 1Q 2013.

* Debt Maturity — Approximately 60% of the REIT’s debt matures in 2016
or later.

* Debt Breakdown - Approximately 96% of the REIT’s debt is fixed-rate
mortgage notes payable with rates ranging from 4.89% to 6.90%. The
remainder was from a credit facility at 2.45% as of 1Q 2013.

* Loan Activity - The Company entered into a $50 million credit facility in
November 2012, at LIBOR + 2.25% to 2.75%.

* Cash on Hand - The Company has historically carried cash balances
averaging 0.6% of assets during 2012 but had no cash on the balance
sheet as of 1Q 2013.

Metrics

* Distribution - The distribution yield was 8.10% annualized as of
1Q 2013.

Distribution Source - The distributions for 1Q 2013 totaled

$37.8 million, while cash from operations was $23.3 million. The
shortfall includes a return of capital and was funded primarily by
borrowings and cash on hand.

Return of Capital - For 2012, distributions paid of $1.60 per share
were 62% return of capital for tax purposes.

MFFO Payout Ratio* to Distribution
W MFFO Payout Ratio M Distribution Yield

Cash Flows (in $Millions)
W Operating Cash Flow M Cash Distributions M Net Cash Flow

MFFO Payout Ratio — 124% as of 1Q 2013 compared to 121% as of
1Q2012.

Fee Waivers and Deferrals - No waivers or deferrals, and no fees
payable as of 1Q 2013.

Interest Coverage Ratio — For the past eight quarters the interest
coverage ratio has averaged 21.9x and was 15.1x for 1Q 2013 compared
to 19.6x as of 1Q 2012.

Impairments — None reported for 1Q 2013.

Real Estate Portfolio

Acquisitions — In 2012 the REIT acquired one hotel, bringing the total to
89 with 11,371 rooms. No properties were acquired in 1Q 2013.
Occupancy - The REIT has averaged 72% occupancy for 2012 and 71%
for 1Q 2013.

Average Daily Rate (ADR) - ADR was $115 for 1Q 2013 compared to
$1121Q2012.

Revenue per Available Room (RevPAR) - Averaged $82 for 1Q 2013
compared to $78 for 1Q 2012.

Dispositions — None in 2012 or 1Q 2013.

Diversification — As of March 31, 2013, the REIT owned 89 hotel
properties located in 27 states.

Sector Breakdown - 100% hospitality properties.

Cash Flow Analysis

Operating Cash Flow - Is seasonal, averaging $30.7 million quarterly

in 2012 with seasonal lows in 1Q 2013 of $23.3 million and 1Q 2012 of
$20.6 million.

Net Cash Flow - Averaged negative $5.4 million per quarter in 2012, was
negative $9.0 million in 1Q 2013 compared to negative $27.9 million in
1Q 2012.

Outlook - Following the pattern set by other Apple REITs, this REIT is
expected to continue to fund some of its distributions from increased
borrowings, with the possibility of a distribution reduction should
operating cash flows contribute less to coverage ratios. A full-cycle
event may not be expected for three to four years.

Additional nontraded REITs currently managed by Apple REIT
Companies include:

Apple REIT Six, Inc.
Apple REIT Seven, Inc.
Apple REIT Eight, Inc.
Apple REIT Ten, Inc.

Nontraded REITs managed by Apple REIT Companies that have
completed full-cycle events include:

Cornerstone Realty Income Trust, Inc.
Apple Residential Income Trust, Inc.
Apple Suites, Inc.

Apple Two, Inc.

Apple Five, Inc.
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Apple REIT Ten, Inc. became effective in January 2011 and has raised
approximately $762 million in capital since inception. The Company invests
in hospitality properties primarily located in the U.S. The REIT is sponsored
by Apple REIT Companies which has sponsored nine additional nontraded
REITs since 1990.

The REIT is in the Growth LifeStage of effective REITs that is marked by
accelerated growth in capital raise and acquisitions. The investment style of
this REIT is considered to be “Core” which is defined as a REIT that generates
a high percentage of its total return from income and a modest percentage
from asset appreciation. REITs in this category are also expected to exhibit
low volatility in asset values.

Key Highlights

¢ The Company’s Board of Directors approved the extension of the offering
until January 2014.

* The Company has maintained a distribution yield of 7.50% since
inception.

* The Company acquired three hotels during 1Q 2013 with 485 rooms for
$54.5 million. During 2012 the Company acquired five hotels with 582
rooms, for $61.9 million.

* The Apple REIT Companies had a consolidated complaint dismissed in its
entirety on April 3, 2013, in which the Company was previously named as
a party in a class action lawsuit along with David Lerner Associates.

Capital Stack Review

* Debt Ratio - The REIT has had a debt to total assets ratio of 15.4% or less
since inception and currently is at 11.8%.

¢ Debt Maturity - Approximately 86% of the REIT’s debt matures after
2015.

¢ Debt Breakdown - All $80.8 million of debt outstanding as of 1Q 2013 is
at fixed rates and was assumed in conjunction with the acquisitions of
six hotel properties, with interest rates ranging from 5.45% to 6.30%.

¢ Loan Activity - The Company assumed $13 million in debt related to one
hotel purchase in 2012. There was no additional debt assumed in 1Q
2013.

¢ Cash on Hand - The Company had $109.9 million in cash as of 1Q 2013
representing 16% of total assets.

Metrics

* Distribution — The distribution yield of 7.50% has been maintained
since inception.

 Distribution Source - Distributions of $0.825 per share in 2012 were
49% ordinary income and 51% return of capital.

* Return of Capital - A portion of distributions paid through
March 31, 2013 has been funded by offering proceeds and is expected
to be treated as return of capital for tax purposes.

* MFFO Payout Ratio — 156% as of 1Q 2013 compared to 147% as of
Q1 2012.

* Fee Waivers and Deferrals - None during 2012 or 1Q 2013.

* Interest Coverage Ratio - Since 1Q 2012, YTD interest coverage has risen
from 6.7x to 10.2x for 1Q 2013.

* Impairments - None reported for Q1 2013.

MFFO Payout Ratio* to Distribution
W MFFO Payout Ratio M Distribution Yield

Cash Flows (in $Millions)

Real Estate Portfolio

Acquisitions — In 1Q 2013 the Company acquired three hotels with 485
rooms for $54.5 million and had outstanding contracts for potential
purchase of four hotels for $86.1 million. On May 23, 2013, the
Company agreed to pay $81.5 million for six hotels, totaling

768 rooms ($112,109/key).

Occupancy - Average occupancy was 67% for 1Q 2013 compared to
64% for 1Q 2012.

Average Daily Rate (ADR) - $114 for 1Q 2013 compared to $112 for

1Q 2012.

Revenue per Available Room (RevPAR) - $77 for 1Q 2013 compared to
$72for 1Q 2012

Dispositions — None in 2012.

Diversification — As of March 31, 2013, the REIT owned 34 properties
located in 15 states, with the brands of Hilton Garden Inn (9), Hampton
Inn & Suites (6), Homewood Suites and TownePlace Suites (4 each) and
5 others.

Sector Breakdown - 100% hospitality properties.

Cash Flow Analysis

Operating Cash Flow - Very seasonal at this stage, quarterly operating
cash flows averaged $8.3 million with lows of $3.83 million for 1Q 2013
and $1.9 million for 1Q 2012. As the portfolio of hotels grows, these
totals should increase and stabilize.

Net Cash Flow - Net cash flow for 2012 was $139.5 consisting of

$33.1 million operating, $164.9 from financing, less $58.6 million

net investing cash outflows. Net cash flow for 2011 was $7.0 million,
virtually all from the offering ($424.9 million) less investments in hotel
properties ($393.6 million) and distributions ($23.6 million).

Outlook - The REIT had $146.5 million in cash at year end 2012, $109.9
million at 3/31/13, which it will be deploying in hotel acquisitions like
the most recent commitment to purchase six hotels. Last quarter’s
capital raise rate ($35.7 million in 1Q 2013), if continued through the
current offering period, would allow the REIT to acquire an additional
1,100 rooms at recent prices paid, bringing the portfolio to 40-50
properties, still below the other Apple REIT portfolio averages.

Additional nontraded REITs currently managed by Apple REIT
Companies include:

Apple REIT Six, Inc.
Apple REIT Seven, Inc.
Apple REIT Eight, Inc.
Apple REIT Ning, Inc.

Nontraded REITs managed by Apple REIT Companies that have
completed full-cycle events include:

W Operating Cash Flow M Cash Distributions M Net Cash Flow

Cornerstone Realty Income Trust, Inc.
Apple Residential Income Trust, Inc.
Apple Suites, Inc.

Apple Two, Inc.

Apple Five, Inc.
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Behringer Harvard Opportunity REIT I, Inc. became effective in
January 2008 and raised approximately $265.3 million in capital before
closing to new investments in March 2012. The Company invests in a
diversified portfolio of properties primarily located in the U.S. The REIT
is managed by Behringer Harvard which also manages three additional
nontraded REITs.

The REIT is in the Maturing LifeStage of closed REITS that is marked
by a refinement of the portfolio through dispositions, strategic
acquisitions and debt. The investment style of this REIT is considered
to be “Opportunistic” which is defined as a REIT that generates a

high percentage of its total return from asset appreciation and a low
percentage from income. REITs in this category are also expected to
exhibit a higher level of volatility in asset values.

ey Highlights

* The Company paid total distributions of $17.3 million including a
special cash distribution of $0.50 per share ($13.0 million) in 2012 but
nonein 1Q 2013.

* The Company acquired Alte Jakobstrasse, a multi-tenant office
building in Berlin, Germany in April, 2012 for approximately $11.1
million, using a $7.8 million 3-year loan at 2.3%.

* During 2012 the Company sold three properties for a total of
approximately $103 million.

* Revenues increased by $11.1 million to $44.6 million for 2012 due
to full-year revenues from 2011 acquisitions and $4.4 million
increase in Courtyard Kauai Hotel revenues due to completion of
planned renovation.

Capital Stack Review

* Debt Ratio - The REIT has a debt to total asset ratio of 52.3%, while
total debt has decreased from $239.8 million at year end 2011 to
$210.4 million at 1Q 2013.

* Debt Maturity — Approximately 48.1% of the REIT’s debt principal is
due after 2017. Only 7.1% is due before 2015.

* Debt Breakdown - Approximately 69% of the REIT’s debt is at fixed
rates, varying from 2.3% to 5.92% and an overall weighted average
rate of 3.90%.

* Loan Activity - The Company paid off $55.4 million associated with
properties sold in 2012 and borrowed $8.2 million to purchase a
property in Germany in 2012 at a 2.3% rate.

* Cash on Hand - The Company had $69.4 million in cash or cash
equivalents at 1Q 2013 or 17.3% of total assets.

Metrics

* Distribution - The distribution was suspended in 2Q 2012.

* Distribution Source — Not Applicable

* MFFO Payout Ratio — Not applicable since there are no distributions.

* Fee Waivers and Deferrals - None reported.

* Interest Coverage Ratio - Since 1Q 2011, interest coverage has
declined from 1.5x to a low of 0.9x in 3Q 2012, but was 1.6x for
1Q 2013.

* Impairments — None reported for 1Q 2013 or for FY 2012.

Real Estate Portfolio

* Acquisitions - Completed one acquisition during 1Q 2013,
Wimberley at Deerwood in Jacksonvile, FL, a 322-unit apartment
complex, for $35.6 million.

* Occupancy - The REIT has one hotel but did not report its
performance statistics for 2012 or 1Q 2013. Occupancy experienced
a“double-digit increase” year-over-year.

* Average Daily Rate (ADR) - Reported a 15% increase year-over-year
for 1Q 2013.

* Revenue per Available Room (RevPAR) - Hotel revenues were $3.617
million for 1Q 2013, RevPAR not reported.

* Dispositions — Sold one industrial building in 2012 for $6.0 million
and three more on April 12,2013 for $32.3 million (80% interests).

* Diversification — As of March 31, 2013, the REIT owned 17 properties
located in 7 U.S. states, as well as 2 in Germany.

* Sector Breakdown - Medical office buildings (9), apartments
(947 units), self-storage (1), student housing (2 complexes),
hotel (1), office (3).

Cash Flow Analysis

* Operating Cash Flow — Averaged negative $0.4 million quarterly for
2012, and was negative $0.83 million for 1Q 2013.

* Net Cash Flow - Proceeds from sale of discontinued operations
provided $101.7 million in 2012. Operating cash flows were negative
$1.6 million and financing cash flows were negative $79.4 million for
a net drop in cash of $2.4 million. No cash distributions were made to
shareholders in 1Q 2013 and share redemptions were $171,000.

* Outlook - With the cessation of regular cash distributions as of
April 3,2012, future distributions will be made from excess proceeds
from asset dispositions. The Company classified three buildings as
“held for sale” on March 31, 2013 that have been subsequently sold,
netting $32.3 million less the $11.3 associated debt retired, which
may give rise to a special distribution.

Additional nontraded REITs currently managed by Behringer
Harvard include:

Behringer Harvard REIT |, Inc.

Behringer Harvard Opportunity REIT |, Inc.

Behringer Harvard Multifamily REIT, Inc.

Nontraded REITs managed by Behringer Harvard that have
completed full-cycle events include:

None
FFO, MFFO and Distribution Yield* Cash Flows (in $Millions) Debt Ratio to YTD Interest Coverage Ratio
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Carey Watermark Investors, Inc.

BlueVault
Carey Watermark Investors, Inc. became effective in September 2010 and Real Estate Portfolio
has raised approximately $230.8 million in capital since inception. The * Acquisitions —In 2012 the REIT acquired four hotels and one
Company invests in hospitality properties primarily located in the U.S. unconsolidated investment in a fifth hotel for $126.6 million. In
The REIT is managed by W.P. Carey Inc., a publicly traded company which February 2013, it acquired five Hilton Worldwide select service hotels
currently manages two other nontraded REITs. for $94.6 million. Acquired Courtyard by Marriott in Pittsburgh for
$29.9 million in March 2013. On May 30, the Company purchased the
The REIT is in the Growth LifeStage of effective REITs that is marked by 247-room Hutton Hotel in Nashville, TN for $73.6 million ($298/key).
accelerated growth in capital raise and acquisitions. The investment style * The following data for the REIT’s hotel properties may reflect both
of this REIT is considered to be “Value Add” which is defined as a REIT seasonality and less than full year ownership of its hotels:
that achieves a balanced total return generated by income and asset * Occupancy - The REIT’s hotels had an occupancy rate of 67.1% in
appreciation with some volatility in asset values. 1Q 2013 compared to 66.1% for 2012.
* Average Daily Rate (ADR) - $136.97 for 1Q 2013 compared to $144.95
Key Highlights for 2012.
* The Company has maintained a distribution yield of 6.00% for four * Revenue per Available Room (RevPAR) —$91.90 for 1Q 2013 vs. $95.78
consecutive quarters. for 2012.
* The Company acquired a portfolio of five Hampton Inn properties on * Dispositions - None in 2012 or 1Q 2013.
February 14, 2013 for $94.6 million, and obtained five mortgage loans * Diversification - As of March 31, 2013, the REIT owned 14 properties
aggregating $64.5 million. located in 8 states.
* On March 12,2013, acquired Courtyard by Marriott in Pittsburgh for * Sector Breakdown - 100% hospitality properties.
$29.9 million with a mortgage loan of up to $21 million.
* Owned 10 consolidated properties with 1,512 rooms, Cash Flow Analysis
4 unconsolidated properties with 1,003 rooms. * Operating Cash Flow - The REIT’s net loss of $6.85 million in 1Q
2013 included a loss from equity investments of $1.8 million. After
Capital Stack Review adjustments for other non-cash items, the net operating cash flow was
* Debt Ratio - The REIT has increased its debt to total assets ratio to 46.5% negative $0.32 million.
in 1Q 2013, up from 38.6% in 4Q 2012 and 20.3% in 2Q 2012. * Net Cash Flow — Acquisition cash flows of $124.5 million were funded by
* Debt Maturity - Approximately 79% of the REIT’s debt principal is due mortgage financing of $84.7 million and net offerings proceeds of $63.1
after 2016. Only 1.8% is due before 2015. million. The REIT had a net increase in cash during 1Q 2013 of $16.5
* Debt Breakdown — All of the REIT’s $173.4 million in debt as of 1Q million and cash on hand of increased to $47.2 million.
2013 is at fixed interest rates, $80.2 million of which is hedged variable * Outlook - This REIT has accelerated its pace of capital raise from $49.2
rate debt. The fixed rate mortgages vary from 4.07% to 5.30% with a million in 4Q 2012 to $71.2 million in 1Q 2013. Acquisitions increased
weighted average rate of 4.40%. from two properties in 4Q 2012 to six properties in 1Q 2013 for $124.5
* Loan Activity - The Company secured non-recourse mortgage loans of million, as the REIT builds its portfolio it appears committed to higher-
up to $85.5 million in 1Q 2013. end, value-add properties.
gg?g z? 1H;;;/jo o;f[l;;:lc;Tspeigy had cash totaling 547.2 million as of 1Q Additional nontraded REITs currently managed by W.P. Carey include:

Corporate Property Associates 16 — Global, Inc.

Metrics Corporate Property Associates 17 - Global, Inc.

* Distribution - The distribution yield of 6.0% includes both cash and

stock distributions. The cash portion is approximately 5.0%, the stock Nontraf:let;l REITS managed by W.P. Carey that have completed full-cycle
portion approximately 1.0%. eventsinc ude.. ional .

Distribution Source — Cash distributions paid in 1Q 2013 were funded Carey Institutional Properties, Inc.

from offering proceeds, since operating cash flows were negative Corporate Property Associates 10, Inc.
$5.85 million. Corporate Property Associates 12, Inc.

Corporate Property Associates 14, Inc.
Corporate Property Associates 15, Inc.

Return of Capital - For 2012, all distributions paid were return of capital
for tax purposes.

* MFFO Payout Ratio — 205% for 1Q 2013. The ratio was not meaningful
in1Q2012.

Fee Waivers and Deferrals - None during 1Q 2013.

Interest Coverage Ratio — The interest coverage ratio fell to 1.2x for

1Q 2013 due to the net operating loss of $6.8 million and despite the
adding back of acquisition-related expenses of $5.4 million.
Impairments — None reported for 2012 or 1Q 2013.

FFO, MFFO and Distribution Yield Cash Flows (in $Millions) Debt Ratio to YTD Interest Coverage Ratio
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Lightstone Value Plus Real Estate Investment Trust |, Inc.
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Lightstone Value Plus Real Estate Investment Trust, Inc. became effective
in May 2005 and raised approximately $307 million in capital before
closing to new investments in October 2008. The Company invests in
retail, industrial, multifamily and hospitality properties primarily located
in the U.S. The REIT is managed by Lightstone Group Inc. which also
manages one other nontraded REIT.

The REIT is in the Maturing LifeStage of closed REITS that is marked by a
refinement of the portfolio through dispositions, strategic acquisitions
and debt. The investment style of this REIT is considered to be “Value
Add”which is defined as a REIT that achieves a balanced total return
generated by income and asset appreciation with some volatility in asset
values.

Key Highlights

* OnJanuary 18, 2013, acquired a Holiday Inn Express in Auburn, AL, for
$5.7 million.

* On March 11, 2013, the company’s 49%-owned 1407 Broadway
completed a restructuring of its outstanding mortgage note payable
with an outstanding principal balance of approximately $127.3 million
with Swedbank AB, extending the maturity of the loan to January 12,
2023.

* The Company held $182.7 million (26% of total assets) in marketable
equity securities of real estate companies as of 1Q 2013.

* During the first quarter of 2013, the Company received an additional
$1.2 million related to the 2012 disposition of its ownership interest in
Grand Prairie Holdings LLC.

Capital Stack Review
* Debt Ratio - The REIT has a debt to total assets ratio of 38.6% which as
decreased from 42.7% for 1Q 2012.

* Debt Maturity — Approximately 40% of the REIT’s debt matures in 2013.

* Debt Breakdown - Approximately 70% of the REIT’s debt is fixed. The
weighted average rate on debt has decreased to 5.62% at 1Q 2012
from 5.69% at December 31, 2011. The REIT has $221.3 million in
mortgage debt, a $25 million line of credit, a $22.9 million margin loan
and $2.3 million due to affiliates.

* Loan Activity - The Company owes $52.7 million on a mortgage
associated with the Gulf Coast Industrial Portfolio that is in default
since 3Q 2012 and due on demand. Entered into $45 million revolving
credit facility with GE Capital.

* (Cash on Hand - $55.6 million as of 1Q 2013, which is 7.9% of total
assets, up from 2.8% at 1Q 2012. The REIT also holds $182.7 million of
marketable securities, available for sale.

Metrics

* Distribution - The distribution yield has been at 7.00% since 2009.

¢ Distribution Source — Cash flow from operations in 1Q 2013 was $2.2
million or 58% less than distributions of $5.2 million paid during the
quarter.

FFO, MFFO and Distribution Yield
M FFO MMFFO M Distribution

Cash Flows (in $Millions)
W Operating Cash Flow M Cash Distributions M Net Cash Flow

* MFFO Payout Ratio — 177% as of 1Q 2013 compared to 127% as of
1Q2012.

* Fee Waivers and Deferrals — None during 2012.

* Interest Coverage Ratio - 1.3x for 1Q 2013 consistent with 1.3x
for2012.

* Impairments - None reported for 2012.

Real Estate Portfolio

* Acquisitions — In January, 2013, the Company acquired a Holiday Inn
Express in Auburn, AL, for $5.7 million.

* Occupancy - For 1Q 2013 occupancy at the REIT’s hotel properties
averaged 59.1% compared to 58% for 2012.

* Average Daily Rate (ADR) - Not reported for 1Q 2013.

* Revenue per Available Room (RevPAR) - As of 1Q 2013, $51.43
compared to $40 for 2012.

* Dispositions — Three properties in 2012 (Brazos Crossing Power
Center, $7.7 million, Prime Outlets Portfolio $53.8 million interest).

* Diversification — As of March 31, 2013, the REIT owned 34 properties
located in 15 states.

* Sector Breakdown - Retail (5 properties), Industrial (15 properties),
Multifamily (1,585 units), Hospitality (1,178 rooms).

Cash Flow Analysis

* Operating Cash Flow — The 1Q 2013 total of $2.2 million was well
below the quarterly average for 2012 of $4.3 million and 1Q 2012’s
$5.3 million.

* Net Cash Flow - Total for 2012 was $67.3 million but 1Q 2013 net
cash flow was negative $43.2 million due to $15.4 million payments
on notes payable and $28.0 million net purchase of investment
property.

* Outlook - 1Q 2013 rental revenues were 36% higher than 1Q
2012 while same period G & A expenses rose 26%. But, operating
cash flows only covered 48% of cash distributions over the last
four quarters. The proceeds from the disposal of unconsolidated
affiliated real estate entities in 2012 ($90.0 million) were essential to
maintaining this REIT’s distribution.

Additional nontraded REITs currently managed by Lightstone
Group include:
Lightstone Value Plus Real Estate Investment Trust Il, Inc.

Nontraded REITs managed by Lightstone Group that have
completed full-cycle events include:
None

Debt Ratio to YTD Interest Coverage Ratio
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Lightstone Value Plus Real Estate Investment Trust Il, Inc.
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Lightstone Value Plus Real Estate Investment Trust I, Inc. became
effective in February 2009 and has raised approximately $57.2
million in capital since inception. The Company invests in hospitality
properties primarily located in the U.S. and has equity interest in two

retail properties and a joint venture. The REIT is managed by Lightstone

Group Inc. which also manages one other nontraded REIT.

The REIT is in the Growth LifeStage of effective REITs that is marked by
accelerated growth in capital raise and acquisitions. The investment
style of this REIT is considered to be “Value Add” which is defined as a
REIT that achieves a balanced total return generated by income and
asset appreciation with some volatility in asset values.

Key Highlights

* The Company acquired a SpringHill Suites property in Peabody, MA,
and an 87.7% ownership in a Fairfield Inn hotel in East Rutherford,
NJ, for a total of $10.1 million in cash and a $7 million restructured
note.

* The Company plans to complete a $4.7 million renovation of the
East Rutherford property in 2013.

* Real estate rental revenues increased 21% in 1Q 2013 from 4Q 2012.

¢ The REIT held $8.1 million in marketable securities with unrealized
gains of $0.38 million.

Capital Stack Review

* Debt Ratio - The REIT had a debt to total assets ratio of 20.3% as of
1Q 2013 compared to 19.2% at 1Q 2012.

* Debt Maturity — Approximately 80% of the REIT’s debt matures in
2015.

* Debt Breakdown - Approximately 82% of the REIT’s debt is
considered fixed because of the floor rates in the variable-rate
mortgage contracts, averaging 5.88%.

* Loan Activity - The Company completed a loan re-structuring for the

141-room Marriott Fairfield Inn in East Rutherford, NJ, to gain control

of the title and operations.
* Cash on Hand - The Company had $10.2 million cash on hand at
1Q 2013, 15.3% of total assets.

Metrics

* Distribution — The distribution yield has been 6.50% since inception.

¢ Distribution Source - For the year ended 12/31/12, cash flow from
operations of $1.7 million was 52% of distributions of approximately
$3.3 million paid, a shortfall of $1.6 million.

to pay distributions of $3.3 million, but it included a $7.9 million
bargain purchase gain.

MFFO Payout Ratio* to Distribution

Return of Capital - Net income for 2012 of $9.8 million was sufficient

Cash Flows (in $Millions)

* MFFO Payout Ratio 224% at 1Q 2013 compared to 139% at
1Q2012.

* Fee Waivers and Deferrals - None during 1Q 2013.

* Interest Coverage Ratio - The ratio was 2.5x for 1Q 2013 vs. 5.7x
for 2012 due to a fall in quarterly net income.

* Impairments — None reported for 1Q 2013.

Real Estate Portfolio

* Acquisitions — In 2012 acquired two limited service hotels for
$16.65 million.

* Occupancy -Ranged from 38% for SpringHill Suites in Peabody,

MA to 74% for TownePlace Suites in Harahan, LA.

Average Daily Rate (ADR) -Not reported.

Revenue per Available Room (RevPAR) -Not reported.

Dispositions — None in 2012 or 1Q 2013.

Diversification — As of March 31, 2013, the REIT owned three

hospitality properties located in Louisiana, Massachusetts and

New Jersey.

* Sector Breakdown - Three hospitality properties, 48.6% interest
in two retail properties in NJ, 10% interest in a JV which owns a
second mortgage note collateralized by an apartment complex in
Queens, NY.

Cash Flow Analysis

* Operating Cash Flow - Increased to $0.61 million for 1Q 2013
versus $0.39 million for 1Q 2012. Significantly exceeded cash
distributions for first time in 4Q 2012.

* Net Cash Flow - Typical for a REIT at this stage, cash flows are
dominated by capital raise ($8.7 million in 2012), acquisitions ($9.8
million) and new debt financing ($11.3 million).

* Outlook -This REIT’s primary objective is to achieve capital
appreciation in its real estate investments. With expected holding
periods of 7 to 10 years, it is far too early to tell how this strategy
is faring. Recent MFFO payout and interest coverage ratios bear
watching.

Additional nontraded REITs currently managed by Lightstone
Group include:
Lightstone Value Plus Real Estate Investment Trust, Inc.

Nontraded REITs managed by Lightstone Group that have

completed full-cycle events include:
None

Debt Ratio to YTD Interest Coverage Ratio
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Moody National REIT |, Inc. became effective in April 2009 and has
raised approximately $17.4 million in capital since inception. The

Company invests in hospitality properties primarily located in the U.S.
This is currently the only nontraded REIT managed by Moody National

Companies, Inc.

The REIT is in the Growth LifeStage of effective REITs that is marked by

accelerated growth in capital raise and acquisitions. The investment
style of this REIT is considered to be “Core” which is typically defined
as a REIT that generates a high percentage of its total return from

income and a modest percentage from asset appreciation. REITs in this

category are also expected to exhibit low volatility in asset values.

Key Highlights

* The REIT filed an amended registration statement on February 19,
2013, for a follow-on offering of up to 90 million common shares at
$10.00 per share.

* Net income for 2012 was $994,113 compared to $26,460 for 2011.
However, continuing operations had a loss of $185,820 vs. a loss of
$90,943 in 2011.

* The gain on the disposition of the Residence Inn in Atlanta was
$1.51 million.

Capital Stack Review

* Debt Ratio - The REIT has a debt to total assets ratio of 54.3% as of
1Q 2013, down from 61.6% at 4Q 2012.

* Debt Maturity - Approximately 39% of the REIT’s debt matures in
2016 and 52% in 2018.

* Debt Breakdown - All of the REIT’s debt is at fixed rates.

* Loan Activity - The Company financed the Hyatt Place acquisition
with a $11.5 million note at a fixed rate of 3.00% or prime + 0.25%.
The REIT also assumed a loan on the Woodlands Property of
$6.9 million at 6.00%.

* Cash on Hand - The Company had $6.0 million in cash, 18.3% of
total assets.

Metrics

* Distribution — The distribution yield of 8.00% has been maintained
since inception.

* Distribution Source - For 1Q 2013, 76% of distributions were paid

from cash provided by operating activities and 24% were paid from

offering proceeds.

* Return of Capital - None of the distributions in 2012 were return of

capital. 9.4% was ordinary income, 90.6% capital gain.
* MFFO Payout Ratio - 112% for 1Q 2013 compared to 110% as of

Fee Waivers and Deferrals — Advisor waived all reimbursable
expenses for seven fiscal quarters ended 12/31/12, totaling

$1.244 million.

Interest Coverage Ratio - Increased to 2.5x as of 1Q 2013 compared
to 1.9x as of 1Q 2012.

Impairments — None reported for 1Q 2013.

Real Estate Portfolio

Portfolio consisted of a 74.5% interest in a mortgage note secured

by Hyatt Place property in Grapevine, TX, and a 91-room hotel in

The Woodlands, TX.

Recent Acquisitions — Homewood Suites by Hilton in The Woodlands,
TX, for $12.0 million on November 8, 2012. Hyatt Place, Germantown,
TN, for $11.3 million on April 9, 2013.

Occupancy - Not reported.

Average Daily Rate (ADR) - Not reported.

Revenue per Available Room (RevPAR) -Not reported.

Dispositions - Sold Residence Inn, Atlanta, GA, for $9.2 million August
23,2012.

Diversification — As of April 30, 2013, the REIT owned properties
located in 2 states.

Sector Breakdown - 100% hospitality properties.

Cash Flow Analysis

Operating Cash Flow — Averaged $97,000 per quarter in 2012,
$153,310in 1Q 2013. Total for 2012 was $387,000 compared to total
cash distributions of $708,025, of which $177,023 was reinvested via
the DRIP.

Net Cash Flow - Totaled $1.643 million for 2012, including $0.387
from operations, $2.596 million used in investing, $7.67 million from
stock offering, less $0.957 million distribution to noncontrolling
interest in JV.

Outlook - At this stage, corporate general and administrative
expenses and property acquisition expenses were almost 40% of the
REIT’s total revenues, and were greater than hotel revenues for 2012.
This will have to change as the REIT builds its portfolio. The success
of the REIT’s follow-on offering will determine the rate of portfolio
formation.

Additional nontraded REITs currently managed by Moody National
Companies, Inc. include:

None

Nontraded REITs managed by Moody National Companies, Inc. that
have completed full-cycle events include:

1Q2012. None
MFFO Payout Ratio* to Distribution Cash Flows (in $Millions) Debt Ratio to YTD Interest Coverage Ratio
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Total Assets......cccevevnnnnnn $58.9 Million Initial Offering Date: ......cooveiiiiiiiiiiiiiieeecs March 17, 2011
I Real Estate Assets ........ $52.7 Million Number of Months Fundraising: ........cccooeviiiiiiiiiiiiieiiieecis 24
WCash..cocoiiiiiiieeeeiiie, $4.4 Million Anticipated Offering Close Date: ......c..ooeeevvevennne March 17, 2014
B Securities ....cooovveeiieennnn. $0.0 Million Current Price per Share: .........coiviiiiiiiiiiiiiiicei e $10.00
W Other....cccovveeeeeeeeeeeeeiii, $1.8 Million Reinvestment Price per Share: ......ccccooeeeeiiiiiiiiiiiiiieeeeeeeeeiiin, $9.50

Cash to Total ASSets RAtO! .....oooooooeoe e 7.5%

Asset Type: .....ccceeeviiiinnnn, .. Retail $30

Number of Properties: ... ... 2

Square Feet / Units / Rooms / Acres:. 307,935 $20

Percent Leased: ....coiiuieiiiaiiiiiieee e 95.19 $10.00  $10.00  $10.00

LIS A it Emerging

Investment Style: ... Core 0

Weighted Average Shares Outstanding:..........ccccvvvnen. 3,474,063 2011 2012 Q12013

§150 | ¢130 Current Distribution Yield:... 6.40% 10.00%

57 6.40% 6.40% 6.40% 6.40% www.retailcentersofamerica.com
$5.3

American Realty Capital -
5.00%
3 ’ Retail Centers of America
405 Park Avenue, 15th floor
%0 0.00%
Inception 2012 Q1 >44% 6.37% 737% e @ ® O New York, NY 10022
2013 2012 2012 2012 2013 (212) 415-6500

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ..... 143%, YTD Distributions/YTD MFFO:..... 85%

150% 150% | 128%
[Ciow | s 5%
Emerging LifeStage Ranges 75% | o Emerging LifeStage Ranges 75%
95% 142% 175% 85% 97% 123%
o ) 6 YTD Distributions Paid:...... $133,000 0%
YTD Distributions Paid:.....$133,000 2012 Q1 YTD MFFO: oo $156,000 2012 Q1
YTD FFO: i $93,000 2013 Company Reported MFFO — see notes 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 81.4% YTD Interest Coverage Ratio:...... 1.1
81.4% R

Emerging LifeStage Ranges Total: ocooiiiiiiiiiiis $48.0 Million Emerging LifeStage Ranges

100%

50%

0% 0.0% 0.0% 0.0% 12.5% 57.2% 82.5% Fixed: ... .$31.8 Million 11 22 42
2013 2014 2015 2016 2017 2018+ variable: .....................$16.2 Million
Avg. Wtd. Rate: . --5.73% | | Adjusted EBITDA: ............... $890,000
Term: ..o .1-5yrs Interest Expense: ................ $790,000
1.0% + The REIT broke escrow in March 2012, began paying distributions in the third quarter of 2012, and has
V0

limited trend data.

« During the second quarter of 2013, the Company paid down the entire $6.5 million mezzanine loan that
encumbered the San Pedro Crossing property.

0.5% Weighted average remaining lease term « There were no assets acquired or I|ab.|I|t‘|es assumed during the three months ended March 31, 2013.
a . y’ Vi ioi Vi . 4 .
is 5.1 vears The Company'’s Interest Coverage Ratio improved to 1.1 as of 1Q 2013 compared to 0.9 as of 4Q 2012
0.00% 0.00% 0.00% 0.00% 0.009 olI ¥ » The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program
) .00% 0.00% 0.00% 0.00% 0.00% Association (“IPA”).
0% 01 02 03 04 01 + See additional notes on page 94 for information regarding the source of distributions.

2012 2012 2012 2012 2013
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American Realty Capital Daily Net Asset Value, Inc.
Total Assets.....ccccuveennnen $28.7 Million Initial Offering Date: ......ccovvvviiiiiieiiiiee e, August 15, 2011
I Real Estate Assets ........$27.0 Million Number of Months Fundraising: .........ccoooiiiiiiiiiiiiiiiiceeeeen 20

W Cash..cuuveeiiiiiiinnnnn ...$1.1 Million Anticipated Offering Close Date: ... ... August 15, 2013
M Securities ....ccooeeevieeeennnn. $0.0 Million Current Price per Share: ......coovvveiiiieeeiiiiii e See Below
BWOther...ccooieiiiieieeen, $0.6 Million Reinvestment Price per Share: .......ccccooevveeviiiiiiiieeenen, See Below

Cash to Total ASSets Ratio: ......ccoooroccoorr oo 3.8%

Asset Type: .ocovveeevveiinnnnn. .. Diversified $30

Number of Properties: ......coooiiiiiiiiiiiie e, 9

Square Feet / Units / Rooms / Acres:. ...175,290 Sq. Ft. $20

P_ercent Leased: ..o 100.Q% - $9.05 $9.01 $9.16 $9.11 $9.86 $9.79 $9.90$9.81 $10.04 9 93

LifeStage:......ooviiiiiiiiiiiii Emerging B Retail

Investment Style: ... Core 50  Institutional

Weighted Average Shares Outstanding: .............ccccoeveeennnn. 1,011,067 Q12012 022012 032012 Q42012 Q12013

$120| $108 Current Distribution Yield:..6.28%* 10.00% .

° 639% 64% 637% 6.43% . oo 2 www.ARCDailyNAV.com
o <0022 | 405 Park Avenue
%6.0 6.28%* 00% New York, NY 10022
Emerging LifeStage Ranges 212-415-6500
%0 0.00%
Inception 2011 2012 Q1 >44% 6.37% 737% C@3m s01 Q2B
. — .ZO‘I? ’ . M Retail M Institutional
*Includes reinvested distributions (in millions) *For Retail Shares
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 142% 150% YTD Distributions/YTD MFFO:....97% 100% 76% 97%
0

[

Emerging LifeStage Ranges 75% Emerging LifeStage Ranges 50%

NoT
MEANINGFUL

95% 142% 175% 85% 97% 123%
0 YTD Distributions Paid:....... 142,000 0%
YTD Distributions Paid........ $142,000 2012 Q1 YTD MFFO: $146,Ooo 2012 1]}
YTD FFO: i, $100,000 2013 Company Reported MFFO - see notes 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

60% 54.1% Debt to Total Assets Ratio: ... 72.5% YTD Interest Coverage Ratio:.......... 15
45.9%
o s | s

Emerging LifeStage Ranges Total: vvveveveveieeeeen $20.8 Million Emerging LifeStage Ranges

09/0.0% 0.0% | 0.0% 0.0% 12.5% 57 2% £2.5% Fixed: ..... .$16.2 Million 1 22 42
2013 2014 2015 2016 2017 2018+ Variable: .......... -+--$4.6 Million
Avg. Wtd. Rate: ... -5.34% | | Adjusted EBITDA: .....cvvvnn.. $469,000
Term: o —4yrs| |Interest Expense:.... $312,000

« The current distribution yield referenced above is based on the retail share price of $10.04 as of March 31,
5.0% 4.39% 2013. The annualized yield based on the institutional share price of $9.93 is 6.34% as of March 31, 2013.

The Company acquired one property during the first quarter for a total of $1.0 million.
« The Company'’s cash to total assets ratio remains significantly below median compared to other REITs in the
Emerging LifeStage.
2.5% 1.63% Weighted average lease term is » The Company hedged $9.7 million of its variable rate debt as of March 31, 2013.
270 134 years « The Company uses modified funds from operations (“MFFO") as defined by the Investment Program
0y | 00% 0.00% 0.00%

Association (“IPA”).
% « See additional notes on page 94 for information regarding the source of distributions.

QM @2 3 M
2012 2012 2012 2012 2013
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American Realty Capital Global Trust, Inc.
Total Assets.....ccocevveennnnnn. $9.2 Million Initial Offering Date: .......coovvviiiiiiiiiiiiiieecee April 20, 2012
1 Real Estate Assets .. .. $2.4 Million Number of Months Fundraising: ...
BWCash i, $6.4 Million Anticipated Offering Close Date: ...

M Securities ....coooevviiienennnn. $0.0 Million Current Price per Share: .....ccoooiiviiiiiiiiiiiiiiicee e $10.00
W Other ..cvvveeeeeeeeeeeeeiii, $0.5 Million Reinvestment Price per Share: .........ccccoevveiiiiiiiiiiieeciiiiiieeees $9.50

Cash to Total ASSets Ratio: ....cvcveeveveevierieeeeeeeeeeeenenenes [l Historical Price

Asset Type: ..covvveeeveninnnnn. .Diversified §30

Number of Properties: ... 1

Square Feet / Units / Rooms / Acres: .9,094 Sq. Ft. $20

Percent Leased: .....ooviiveiiueiieeiie et 100.0% $10.00 $10.00

LifeStage ..o Emerging 510

INvestment StYle: ..ooovuueeiiie e Core 50

Weighted Average Shares Outstanding: .............ccccoevevennnnn. 439,097 2012 Q12013

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$10.0 9.2 $7.7 Current Distribution Yield:... 7.10% 8.00% 710% 7.10% www.AmericanRealtyCap.com
American Realty Capital
$5.0 ) 7.10% 4,00% Global Trust, Inc.
Emerging LifeStage Ranges 405 Park Avenue
$0

Inception 2012 Q1 544% 6.37% 7.37% 0.00% 0 New York, NY 10022
2013 2012 2013 212-415-6500

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 175% 200% YTD Distributions/YTD MFFO:..123% 150%
175% 123%
Emerging LifeStage Ranges 100% | o Emerging LifeStage Ranges 75% | e
95% 142% 175% 85% 97% 123%

0% YTD Distributions Paid:.......... 49,000 0%

YTD Distributions Paid.......... $49,000 - YTD MFFO: oo 240’000 M

YTD FFO: oo $28,000 2013 ' 2013

Company Reported MFFO - see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100.0% Debt to Total Assets Ratio: ... 12.5% YTD Interest Coverage Ratio:.......... 3.2
100%
50% L 5% T

Emerging LifeStage Ranges Total: vuveeeeeeeiiieeeeieis $1.2 Million Emerging LifeStage Ranges

0.0% 0.0% 0.0% 0.0% 0.0% 12.5% 57.2% 82.5% Fixed: ..... ...-$1.2 Million 1.1 2.2 4.2
2013 2014 2015 2016 2017 2018+ variable: ........ +$0.0 Million
Avg. Wid. Rate: ..o 4.10% | |Adjusted EBITDA: .....co..e... $41,000
Term: .o 5yrs | |interest Expense: .... $13,000

0 + The REIT broke escrow in October 2012, began paying distributions in the fourth quarter of 2012, and has limited
1.0% trend data.

« The Company did not acquire any properties during the first quarter of 2013.
« The Company'’s cash to total assets ratio is significantly above the median compared to other REITs in the Emerging

0.5% Average Remaining lease term HiESEER y _ . .
3 « The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program Association
is 11.0 years (“IPA).
0.00% 0.00% 0.00%

0% « See additional notes on page 94 for information regarding the source of distributions.
(

B “ O
2012 2012 2013
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[ °
American Realty Capital Healthcare Trust, Inc.
Total Assets.............. $1,195.9 Million Initial Offering Date: ........vvviviiiiiiiiiiiiiieeee, February 18, 2011
...... $709.1 Million Number of Months Fundraising: .. e 2D
.$424.9 Million Offering Close Date: .........ocvvvnnnn. ..April 26, 2013
....................... $0.0 Million Current Price per Share: ........ceeeevvvvvviiiiiiiieeeeeeieen... $10.00
............................ $61.9 Million Reinvestment Price per Share: ........cccccvvvvvvevviieieneneeeeeeee.... $9.50
Cash to Total ASSetS Ratio: .....roorrososoeeeeeosre 35.5%
Asset Type: .ovviiiiiiiiiiiii Medical Office / Healthcare 630
Number of Properties: .........ccovviiiiiiiiiii e 58
Square Feet / Units / Rooms / Acres:. 2.5 Million Sq. Ft. $20
Percent Leased: ......oooovieveiveiiieieeee e, 96.9% $10.00 $10.00 $10.00
LISt ettt Stabilizing
Investment Style: ... Core 0
Weighted Average Shares Outstanding:.............c....... 77,029,025 2011 2012 Q12013
§12000 | §1.1387 Current Distribution Yield:... 6.80% | |10.00% www.AmericanRealtyCap.com

0, 0, 0, 0, 0,
6.60% 6.80% 6.80% 6.80% 6.80% 6.80% American Realty Capital

Healthcare Trust, Inc.

$600.0 (o 54840 95857 6.50% 5.00%
. Stabilizing LifeStage Ranges

405 Park Avenue
0 0.00%
SInception 21 2012 Q1 4.00% 6.55% 8.20% "% 0 Q@ B @ O New York, NY 10022

2013 20112012 2012 2012 2012 2013 212-415-6500

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 130% 200% YTD Distributions/YTD MFFO:..116% 120%

i i

Stabilizing LifeStage Ranges 100% | wesinc Stabilizing LifeStage Ranges 60%
31% 116% 3166% 62% 104% 192%
0% YTD Distributions Paid:...$10,341,000 0%
YTD Distributions Paid:.. $10,341,000 L YTD MFFO: w..oovorrorveo .$$8igoglooo a0 @
YTD FFO: i $7,973,000 2013 Company Reported MFFO - see notes 2013
100%

50%

Debt to Total Assets Ratio: ... 18.0% YTD Interest Coverage Ratio: ...........4.3
18.0%
Stabilizing LifeStage Ranges Total: woveeee $215.8 Million Stabilizing LifeStage Ranges

43
0 S
0.1% 0.2% ..$215.8 Million 15 26 18.0

b 8.2% 50.7% 70.8% Fixed: ... illi
2013 2014 2015 2016 2017 2018+ Variable: ......ccooceeevvns $0.0 Million
Avg. Wtd. Rate: . ..5.05% Adjusted EBITDA: ........ $13,237,000
TOrmM: s -18yrs Interest Expense: ........... $3,089,000

« The REIT moved from the Growth LifeStage to the Stabilizing LifeStage during 1Q 2013.

« On April 12, 2013, the Company completed its target equity raise of $1.75 billion (including shares to
be reallocated from the Company’s distribution reinvestment plan).

« For the quarter ended March 31, 2013, the Company acquired two senior living facilities and six

1.0%

m medical office buildings containing 0.2 million rentable square feet, representing an aggregate
0.5% 0 Average remaining lease term purchase price of $64.0 million.
0.13% 0.18% 0.12% g 11 of 10.9 years + The Company’s Cash to Total Assets Ratio is significantly above the median compared to other
0.05% - Stabilizing LifeStage REITs due to the large amounts of capital raised during the first quarter of
2013.
0% « The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program

Association (“IPA”).

2%11 2812 28122 28?2 28?2 2813 « See additional notes on page 94 for information regarding the source of distributions.
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American Realty Capital New York Recovery REIT, Inc.

Total Assets................. $489.2 Million
I Real Estate Assets ...... $462.5 Million
WCash....ccooovveeeeieieeiieiiiin, $5.0 Million
M Securities ...ccoeovveiiiieennnn. $0.0 Million
WOther...cccooveeeeeieeeeeeiiinn, $21.7 Million

Cash to Total Assets Ratio: .........

Asset Type: ..coovvveeeriieniinnnnn
Number of Properties:

Square Feet / Units / Rooms / Acres:.

Investment Style: .......cccceeeeiiiiis
Weighted Average Shares Outstanding:

Gross Dollars Raised*

........................................ 1.0%

.. Office & Retail

...Value Add
..................... 23,217,358

Current Distribution

Initial Offering Date: .........ccceene..
Number of Months Fundraising: .
Anticipated Offering Close Date: .
Current Price per Share: .............
Reinvestment Price per Share: ....

................... September 2, 2010
............................................. 31
................... September 2, 2013
...................................... $10.00
........................................ $9.50

Historical Price

$30
$20

$10.00  $10.00 $10.00 $10.00

i BE N
2010 2011 2012 Q12013

$280.0

$140.0

%
Inception 2010 2011 2012

Q
2013

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.05%

6.05%
Stabilizing LifeStage Ranges

4.00% 6.55% 8.20%

8.0%

6.05% 6.05% 6.05% 6.05% 6.05% 6.05%

4.0%

0%
04
201

QU @ B ¢
2012 2012 2012 2012 2013

www.AmericanRealtyCap.com

American Realty Capital
New York Recovery REIT, Inc.
405 Park Avenue

New York, NY 10022
212-415-6500

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 213%

Stabilizing LifeStage Ranges

500% 3929 405%

NOT
MEANINGFUL

250% 213%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:...109%

109%
Stabilizing LifeStage Ranges

176%

200%

12% 117%

109%

100%

31% 116% 3166% 62% 104% 192%
L X - 2010 2011 2012 1 YTD Distributions Paid:.. $3,094,000 2010 2011 2012 1
YTD D|$(,§!‘|but|ons Paid:... $3,09g,888 2313 YTD MFFO: oo $2,844,000 ng
YTD FFO s $1,452, Company Reported MFFO - see notes
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

60%

30%

%

2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 51.7%

Stabilizing LifeStage Ranges

8.2% 50.7% 70.8%

—

Total: cocevvieeeiis $253.1 Million

Fixed: ...
Variable: ..
Avg. Wtd. Rate:
Term: ...

$173.1 Million

YTD Interest Coverage Ratio: ..... 3.0

3.0
Stabilizing LifeStage Ranges
26

1.5 18.0
Adjusted EBITDA: .......... $6,430,000
Interest Expense: ......... $2,146,000

Lease Expirations

Trends and Items of Note

1.0%

0.5%

0.27%

01s%  0.16% %0 gm”

00 000% (0 000% [ ] '
U O Q@ B W

2011 2011 2012 2012 2012 2013

Weighted average remaining lease term
of 9.5 years

million, exclusive of closing costs.
the first quarter ended March 31, 2012.

from 4.0% in 1Q 2012 to 1.0% as of 1Q 2013.

Association (“IPA”).

« In March 2013, the Company acquired an office building for a contract purchase price of $112.0

« Total revenues increased to $8.3 million for the quarter ended March 31, 2013 from $2.7 million for
« The REIT’s Cash to Total Assets Ratio has remained low over the past twelve months decreasing

. '{Bez%ElI;’s Interest Coverage Ratio has improved to 3.0x as of 1Q 2013 compared to 2.3x during

» The Company hedged $99.99 million of its variable rate debt as of March 31, 2013.
» The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program

« See additional notes on page 94 for information regarding the source of distributions.
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American Realty Capital Trust IV, Inc.

Total Assets.............. $1,528.0 Million Initial Offering Date: .......uvvvviiviieiiiiiiiicii e June 8, 2012
M Real Estate Assets ...... $224.1 Million Number of Months Fundraising: .........ccoooiiiiiiiiiiiiiieiiies 10
WCash .ooviiiiiiinnnn, $1,067.1 Million Anticipated Offering Close Date: ......cccooeveeevevriinnnnnn April 15, 2013
W SecuritieS ....oocccveeeennnenn. $61.6 Million Current Price per Share: ........coiveiiiiiiiiiiiiieeiee e, $25.00
W Other ..o, $175.2 Million Reinvestment Price per Share: .........ccccvviviiiiiiiiiiiiiiiieeeen, $23.75

Cash to Total ASSets Ratio: ....cvcveeveveevierieeeeeeeeeeeenenenes (LA Historical Price

Asset Type: ..oovvvvieeeeeniinnnn. ... Retail

Number of Properties: ..o 113 $301 52500 $25.00

Square Feet / Units / Rooms / Acres: . 1.7 Million Sq. Ft. $20

Percent Leased: ........ooiiiiiiiiiiiii 100.0%

LifeStage:. oo Stabilizing $10

IrvesInEht SIEE coosssssscssssssacsssacsssasssacassanassosssacaseasssanaseanasso Core )

Weighted Average Shares Outstanding: .............ccceuuvne. 27,345,977 2012 Q12013

$1800.0 | $1.7137 §1,3924 Current Distribution Yield: ... 6.60% 8.0% 6.60% 6.60% Www-?"‘:t'4-°°m
American Realty

Capital Trust IV, Inc.
$900.0 9 4.0% ’

405 Park Avenue, 15th floor
New York, New York 10022
’
Inception 2012 Q1 400% 6.55% 8.20% 0% 4 Q (212) 415-6500
2013 2012 2013

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:nor meaningruL 300% YTD Distributions/YTD MFFO:..1929%, 200%

1929
NOT NOT 0/
Stabilizing LifeStage Ranges 150% | eawion  sowinc Stabilizing LifeStage Ranges 100%

NOT
MEANINGFUL

31% 116% 3166% 62% 104% 192%
0 0%
o . 0% YTD Distributions Paid:... $5,788,000 2012 Q1
YTD Distributions Paid:... $5,788,000 2012 Q@ YTD MFFO: oo $3.012,000 2013
YTD FFO: oo ($1,599,000) 2013

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Not Applicable Not Applicable Not Applicable Not Applicable

+ On June 3, 2013 the Company announced an agreement to acquire from GE Capital a $1.45 billion portfolio of retail
properties. The portfolio contains 986 net-lease properties in 47 states, with 117 distinct brands as tenants. The company
will fund the deal using proceeds from its recently completed $1.7 billion equity raise plus some of its $750 million in
financing commitments.

« The REIT broke escrow in September 2012, began paying distributions in the fourth quarter of 2012, and has limited trend
data.

1.0%

0.5%

P I . « On April 15, 2013, the Company announced the close of the IPO following the successful achievement of its target equity
Average Remammg ease term is raise of $1.7 billion, including proceeds from DRIP shares reallocated to the primary offering.

0.00% 0.07% 0.00% 10.1 years + As a result of the recent offering close, the REIT moved into the Stabilizing LifeStage.
— « The REIT acquired 64 properties during 1Q 2013 for a total of $149.3 million.

Q3 Q4 Q1 + The Company's cash to total assets ratio is significantly above the median compared to other REITs in the Stabilizing
2012 2012 2013 LifeStage due to the rapid increase in capital from new investors.

« The Company uses modified funds from operations (“MFFQ") as defined by the Investment Program Association (“IPA").
+ See additional notes on page 94 for information regarding the source of distributions.

0%
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Apple REIT Ten, Inc.

Total Assets................. $686.1 Million Initial Offering Date: ........cccccvviviiiiiiiiii, January 19, 2011
I Real Estate Assets ...... $560.4 Million Number of Months Fundraising: ........ccooeeiiiiiiiiiiiineiecis 26
WCash..ooiiiiiiiieeeeee $109.9 Million Anticipated Offering Close Date: .........cceeevvvennne January 19, 2014
M Securities ....coocvveeiiieeinnns $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiiiiiieee e, $11.00
WOther...coooooiiiiiiie, $15.7 Million Reinvestment Price per Share: ..........ccooeeeviiiiienennnn. Not Applicable

Cash to Total ASSets RAtO: .........oroooerooer e 16.0%

Asset Type: ..coovvveeeeeiiniinnns ...Hospitality $30

Number of Properties: .......c..oviiiiiiiiiiiiiieee e 34

Square Feet / Units / Rooms / Acres:. 4,367 Rooms $20

Percent Leased: ......oooovieveeueiieeeeee e, 67% §1050  $11.00  $11.00  $11.00  $11.00

LifeStage: . i Growth 510 l l l

Investment Style: ......ovuiiiiiiiei e Core

Weighted Average Shares Outstanding:..................... 66,289,000 Jan.2011  Mar.2011  Dec.2011 2012 Q12013

Gross Dollars Raised* Current Distribution

Historical Distribution Contact Information

$770.0 | $762.0

$473.8

$385.0 $252.6 9357

Q1
2013

*Includes reinvested distributions (in millions)

$0

Inception 2011 2012

Current Distribution Yield:... 7.50%

Growth LifeStage Ranges

6.00% 6.63% 8.00%

0
10.00% 7.50% 7.50% 7.50%7.50% 7.50% 7.50%
5.00%
0.00%
U 0 @2 @ U O
2011 2012 2012 2012 2012 2013

www.AppleREITTen.com

814 E. Main Street
Richmond, VA 23219

804-727-6321

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO: .....185%,

185%
Growth LifeStage Ranges

96% 158% 347%

YTD Distributions Paid: . $13,622,000
YTD FFO: v $7,375,000

2696%

3000%

1500%
185%

137%

2011

2012 Q

2013

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ..156%,

Growth LifeStage Ranges

84% 156% 739%
YTD Distributions Paid:...$13,622,000
YTD FFO: i $8,741,000

Company Reported MFFO - see notes

200% | 194%

131%  156%

100%

0%

2011

2012 Q

2013

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

60%

30%

0%

2013 2014 2015 2016 2017 2018+

*As of 12/31/12

Debt to Total Assets Ratio: ... 11.8%

11.8%
Growth LifeStage Ranges

4.3% 42.4% 69.4%

Total: ceeevieeiiieee, $80.8 Million

Fixed: ...
Variable: ...........
Avg. Wtd. Rate: .
Term: ..

.$80.8 Million
...$0.0 Million
..0.0% - 6.9%
..2-20yrs

YTD Interest Coverage Ratio: ... 10.2

10.2
Growth LifeStage Ranges

0.7 2.5 10.2
Adjusted EBITDA: .......... $9,775,000
Interest Expense:............... $956,000

Lease Expirations

Trends and Items of Note

2.0% 1.64%

1.0%

0.17%
0.00% 0.00%

Q1 Q@ @B ¢ O
2012 2012 2012 2012 2013

0%

Q4
2011

Not Applicable

January 19, 2014.

REITs.

« On January 4, 2013, the Board of Directors approved the extension of the offering until

« The REIT purchased three properties for a total of $54.5 million during the first quarter of 2013.
« The Cash to Total Assets Ratio of 16.0% is above the median compared to other Growth LifeStage

 The Interest Coverage Ratio increased to 10.2 as of 1Q 2013 compared to 6.7 as of 1Q 2012.

» The Company did not report MFFO according to the IPA Guidelines however; Blue Vault Partners did
not identify any adjustments to the REIT’s reported MFFO.

« See additional notes on page 94 for information regarding the source of distributions.
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EFFECTIVE REIT

BlueVault
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Gross Dollars Raised*

Current Distribution

[ ] [
Bluerock Multifamily Growth REIT, Inc.

Total Assets................. $157.0 Million Initial Offering Date: ......ooovvvviiiiiiiiiiiieeeeee, October 15, 2009
I Real Estate Assets ...... $150.8 Million Number of Months Fundraising: ...
L OF T o I $2.3 Million Anticipated Offering Close Date: ... .
M Securities $0.0 Million Current Price per Share: .....ccoooiiviiiiiiiiiiiiiiicee e $10.00
W Other ..cvvveeeeeeeeeeeeeiii, $4.0 Million Reinvestment Price per Share: .........ccccoevveiiiiiiiiiiieeciiiiiieeees $9.50

Cash to Total Assets Ratio: .........cooooooorooorrrooeeeeoee 1.5%

Asset Type: ..covvveeeveninnnnn. .. Multifamily $30

Number of Properties: ... 7

Square Feet / Units / Rooms / Acres: 1,370,926 Sq. Ft. Or 1,453 Units $20

Percent Leased: ........oviiiiiiiiiiiiie e 92.0% $1000  $10.00 $10.00 $10.00 $10.00

LifeStage: .o Growth

INVeStMENt STYIE «oovvviiieiii e Core

Weighted Average Shares Outstanding: .........c..ccoveeveennn. 2,264,243 2009 2010 2011 2012 Q12013

Historical Distribution

Contact Information

Current Distribution Yield: ... 7.00%

10.00%
7.00% 7.00% 7.00% 7.00% 7.00% 7.00%

www.BlueRockRE.com
Bluerock Enhanced

7.00% 5.00% Multifamily Trust, Inc.
c/o Bluerock Real Estate, LLC
Growth LifeStage Ranges 000 70 E. 55th St., 9th Floor
.00%
2013 2011 2012 2012 2012 2012 2013 (877) 826-2583
*Includes reinvested distributions (in millions)
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: nor meaninarut 250% YTD Distributions/YTD MFFO: nor meaninarut 250%
- 125% NOT NoT NoT NoT Nor - 125% NOT NoT NOT NoT NoT
Growth LifeStage Ranges AVAILABLE  MEANINGFUL MEANINGFUL MEANINGFUL MEANINGFUL Growth LifeStage Ranges AVAILABLE MEANINGFUL  MEANINGFUL MEANINGFUL MEANINGFUL
96% 158% 347% 84% 156% 739%
2009 2010 2011 2012 Q1 YTD Distributions Paid:...... $385,167 2009 2010 2011 2012 Q1
YTD Distributions Paid:....... $385,167 2313 YTD MFFO: oo, ($364,214) ZgB
YTD FFO: o ($441,935) Company Reported MFFO - see notes

100%

50%

280,63 129 1.7% 17%

0%
2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 69.4%,

69.4
Growth LifeStage Ranges

4.3% 42.4% 69.4%

Total: ooveiiiec, $109.0 Million
RGeS $95.9 Million
Variable: .......... ..$13.1 Million
Avg. Wtd. Rate: ......ccovevvviennne 5.03%
TerM: v, 1-37yrs

YTD Interest Coverage Ratio: ..... 1.2

Growth LifeStage Ranges

0.7 25 10.2
Adjusted EBITDA: ............ $1,476,000
Interest Expense: .... $1,269,000

Lease Expirations

Trends and Items of Note

20% 1.92%

1.0%

00

T T T TR
2011 2012 2012 2012 2012 2013

Not Reported

any shares of common stock.

EBITDA as of 1Q 2012.

« The Company changed its name from Bluerock Enhanced Multifamily Trust on February 22, 2013.

+ On September 20, 2012, the Company filed a registration statement with the SEC to register $500.0 million in shares of
its common stock (exclusive of shares to be sold pursuant to the Company’s distribution reinvestment plan) at a price of
$10.00 per share (subject to certain volume discounts described in the prospectus), and $50.0 million in shares of its
common stock to be sold pursuant to the Company’s distribution reinvestment plan at $9.50 per share, pursuant to the
Follow-On Offering. The SEC declared the registration statement for the Follow-On Offering effective on April 12, 2013,
which terminated the Initial Public Offering. For the period April 12, 2013 through May 6, 2013, the Company had not sold

« During the first quarter 2013, the REIT did not acquire any properties.
« The Interest Coverage ratio improved to 1.2x as of 1Q 2013 compared to a ratio that was not meaningful due to a negative

» The Company uses modified funds from operations (“MFFO") as defined by the Investment Program Association (“IPA").
« See additional notes on page 94 for information regarding the source of distributions.
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EFFECTIVE REIT

Nontraded REIT Industry Review: First Quarter 2013

BlueVault
PARTNERS, LLec
Total Assets........c..uuee. $372.9 Million Initial Offering Date: ........eeiviiiiiiiiiiiiiiiin, September 15, 2010
I Real Estate Assets ...... $311.3 Million Number of Months Fundraising: ........cccooeviiiiiiiiiiiiieiieciis 31
BWCash..ccoooeeiiiiiieeiiieee, $47.2 Million Anticipated Offering Close Date: .................. September 15, 2013
M Securities ....coooveeeiiieeinnns $0.0 Million Current Price per Share: ........covviiiiiiiiiiiiii e $10.00
WOther...ccooveeeeeeieeieeeiiin, $14.4 Million Reinvestment Price per Share: ......cccoooeeeeiivviiiiiiiiiieeeeeeeeiiinns $9.50
Cash to Total ASSEtS RAHO: ...vovoreoreoesecese oo 12.7%
Asset Type: ....ooeeveiiinnnnnn, ...Hospitality $30
Number of Properties: .......c.ooiiiiiiiiiiiiiiiei e 14
Square Feet / Units / Rooms / Acres:. ..2,515 rooms $20
Percent Leased: ......oooivieveeieieeeeeeee e, 67.1% $10.00  $10.00 $10.00  $10.00
[ T ==Y Growth $10 ' ' ' '
Investment Style: ......ccoovviiieiiiiiiiii. ....Value Add 50
Weighted Average Shares Outstanding:............c........ 19,785,583 2010 2011 2012 Q12013

$240.0 $230.8 Current Distribution Yield:..6.00%* 10.00%

www.CareyWatermark.com
6.00%° 600%6.00%600%" | W P Carey Inc.

$120.0 6.00%% 5.00% | 4.00% 4.00% 50 Rockefeller Plaza
Growth LifeStage Ranges 0.00% New York, NY 10020
0 0% 800-WP CAREY
Inception 2011 2012 Q1 6.00% 6.63% 8.00% “ 0 Q2 03 0 Q
2013 2011 2012 2012 2012 2012 2013

*Includes reinvested distributions (in millions) *See notes. *See notes.
Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:nor meaninaruL 300% YTD Distributions/YTD MFFO: ..205% 400%

T
0, NOT NOT NOT 2000/
Growth LifeStage Ranges 150% | oo e et Growth LifeStage Ranges ’

NOT
MEANINGFUL

96% 158% 347% 84% 156% 739% 0%
0% e . 0
YTD Distributions Paid:... $1,715,000 201 2012 1
YTD Distributions Paid:... $1,715,000 011 2012 Q1 YTD MEFO: oo $ $838.000 2813
YTD FFO: viiviiiiiiiiee ($4,525,000) 2013

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

40% 39.4% 39.49% Debt to Total Assets Ratio: ... 46.5% . YTD Interest Coverage Ratio: ..... 1.2
s 534 .

Growth LifeStage Ranges Total: oo $173.4 Million Growth LifeStage Ranges

0% 43% 42.4% 69.4% ted: $173$g Mition 07 25 102
2013 2014 2015 2016 2017 2018+ ariapie: ... s flon
Avg. Wtd. Rate: ....... 4.07% - 5.30% Adjusted EBITDA: .......... $1,873,000
Term: o 2 -7 years Interest Expense: ...... ..$1,501,000

« The REIT moved into the Growth LifeStage during the first quarter of 2013.

« The REIT acquired six properties during the first quarter of 2013 for a total purchase price of
$124.5 million.

« The first quarter 2013 declared daily distribution is $0.0016665 per share, comprised of

0.5% 0.21% $0.0013888 per day payable in cash and $0.0002777 per day payable in shares of common
Not Applicable stock, which equates to $0.6000 per share on an annualized basis.
« The Cash to Total Assets Ratio decreased to 12.7% as of 1Q 2013 from 35.4% as of 1Q 2012.
0 9 9 0,
0% 0.00% 0.00% Oﬁ/o l OﬁA) 0.00% « Fixed rate debt includes variable rate debt that has been swapped for fixed rate payments. The

Company hedged $80.2 million of its variable rate debt as of March 31, 2013.

Q4 Q Q@ 3 Q4 Q « The Company uses modified funds from operations (“MFFO”) as defined by the Investment
2011 2012 2012 2012 2012 2013 Program Association (“IPA").

« See additional notes on page 94 for information regarding the source of distributions.

1.0%
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BlueVault
PARTNERS, LLec
° o ° o o
Carter Validus Mission Critical REIT, Inc.

Total Assets........c..ou.e. $562.3 Million Initial Offering Date: ........vvviviiieiiiiiiiiii, December 10, 2010
I Real Estate Assets ..... $529.1 Million Number of Months Fundraising: .........cccooeviiiiiiiiiiiieiiinecis 27
BWCash i, $20.1 Million Anticipated Offering Close Date: ...........ceee. December 10, 2013
M Securities ....cooovveeiiieennnns $0.0 Million Current Price per Share: .........cooiiiiiiiiiiiiiiiieeieee e, $10.00
W Other ..cccveeeeeeeeeeeieien, $13.2 million Reinvestment Price per Share: ......cccooeeeeeeiiiiiiiiiiiiieieeeeeeeeian, $9.50

Cash to Total ASSELS RAtO: ..oroevoreosors oo 3.6%

Asset Type: ......cceevviiiinnnn. .Data Center and Healthcare $30

Number of Properties: ... 18

Square Feet / Units / Rooms / Acres:. 1.54 Million Sq. Ft. $20

Percent Leased: ......occoovievieieieeeeeieeee e 100% $10.00  $10.00 $10.00  $10.00

I TR ==Y Growth $10

0
..................... 23,954,477 : 2010 2011 2012 Q12013

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield:... 7.00% 10.00%

Investment Style: ......cccooeiiiiiiiiiiinnn.
Weighted Average Shares Outstanding:

$280 | $278.6

7.00% 7.00% 7.00% 7.00% 7.00% 7.00% | | www.CVMissionCriticalReit.com
Carter Validus Mission

§140 §744 7.00% 5.00% Critical REIT, Inc.
. c/o DST Systems, Inc.
Growth LifeStage Ranges
$0 o 0 0.00% P.O. Box 219731
nception 2011 201201 6.00% 6.63% 8.00% ® o @ B 0 Qo Kansas City, MO 64121-9731
2011 2012 2012 2012 2012 2013
*Includes reinvested distributions (in millions) 888-292-3178
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ........ 96% 100% YTD Distributions/YTD MFFO:....... 95%, 130%
0] 0
s o |
Growth LifeStage Ranges 500 | et veslon Growth LifeStage Ranges 65% | e
96% 158% 347% 84% 156% 739%
o ) 0% YTD Distributions Paid:... $3,652,000 0%
YTD Distributions Paid:... $3,652,000 20M 2012 Q1 YTD MFFO: oo, $3,862,000 2011 2012 Q1
YTD FFO: s $3,803,000 2013 Company Reported MFFO — see notes 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100% Debt to Total Assets Ratio: ... 40.0% . YTD Interest Coverage Ratio: ..... 3.3
261% 4% 25 33

50%

11% 1.6% 7.6% ll Growth LifeStage Ranges "l_'qta(lj:. ..................... igggi m::mn Growth LifeStage Ranges
43% 42.4% 69.4% Ixed: ... - -4 Mion 0.7 25 10.2
2013 2014 2015 2016 2017 2018+ Variable: ........... ...$0.0 Million
Avg. Wtd. Rate: . -...4.85% Adjusted EBITDA: .......... $9,323,000
Term: s w2-9yrs Interest Expense: ........... $2,786,000

1.0% « The REIT acquired three properties during the first quarter of 2013 for a total purchase price of
U7 $54.5 million.
« The Company’s debt to total assets ratio decreased to 40.0% as of 1Q 2013 compared to 42.2%
as of 1Q 2012.
0.5% Weighted average remaming lease term « The Interest Coverage Ratio increased to 3.3x as of 1Q 2013 compared to 2.8x as of 1Q 2012.
0.17% of 15.6 years « The Cqm_pany uses modified funds from operations (“MFFO”) as defined by the Investment Program
0.00% 0.00% ==y’ 0.04% 0.00% 0.04% GRS 1)
0% « See additional notes on page 94 for information regarding the source of distributions.

¢ Q Q@ @3 o o
2011 2012 2012 2012 2012 2013
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BlueVault

(] (]
Clarion Partners Properties Trust
Total Assets.....ccceeeveeeen. $18.1 Million Initial Offering Date: ....ccoovvvviiiiiiiiii e May 16, 2011
I Real Estate Assets ........ $12.6 Million Number of Months Fundraising: .......cccooevvviviiiiieiiiiiiineeeeeeeieen, 22

M Cash ......... .. $4.4 Million Anticipated Offering Close Date: .... ..Perpetual Life
M Securities ... .. $0.0 Million Current Price per Share: .....ccoovivviiiiiiiiiiiiiieeieeeceeee See Below
M Other ......... .. $1.1 Million Reinvestment Price per Share: .......cccooceeviiiiiiiiiiiiiennnnn. See Below

Cash to Total AsSets Ratio: .........ooooovroooerooooesoee 24.3%,

ASSEE TYPO: ettt Diversified $30

Number of Properties:.......cccc........ 1 Property and 1 Joint Venture

Square Feet / Units / ROOMS / ACIeS:..c.cccuvveeeiiiiieeeiiiieeeeiians 18,754 $20

Percent Leased: .........ccuvvveveneeennn. ... 100.0% $103141000  $10.05510.05  $10.17$10.17

LifeStage:.............. .Emerging 310 B Class A

IrvESIRERE SBIE cooosssssscsssssssacsssacsssasssacassassssasssacaseasssanaceanassos Core 50 m Class W

Weighted Average Shares Outstanding: ..........c..ccceveee. 1,272,000 032012 042012 Q12013

$20.0 §13.10 Current Distribution Yield: ... 5.50% 8.0% www.ClarionPartnersTrust.com
=7 <104 5.50% 5.50%  5.50% 5.50%

Clarion Partners

$10.0 m 40% Property Trust, Inc.
230 Park A
o 507 30 Park Avenue
Q1

5.44% 6.37% 7.37% 0% New York, NY 10169

2013 Gz Q1 (212) 808-3600
B Class A mClass W

Inception 2012

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: nor meaninaruc 100% YTD Distributions/YTD MFFO: nor meaninaruL 100%

. 3 9 NoT Nor " " 0, NoT NoT
Emerglng |_|feStage Ranges 0% AVAILABLE MEANINGFUL Emergmg LlfeStage Ranges 50% | wwuasie oGt

95% 142% 175% 85% 97% 123%

0% YTD Distributions Paid:...... $110,462 0%
YTD Distributions Paid:....... $110,462 2012 Q1 YTD MFFO: oo ($787.630) 012
YTD FFO: v ($789,508) 2013 [ *BVP Adjusted-See Notes M Company reported 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown

Interest Coverage Ratio

100% 100% Debt to Total Assets Ratio: ... 21.9% . YTD Interest Coverage Ratio: ..... 4.2
o T
Emerging LifeStage Ranges

42
TOtal: oo $4.0 Million
09 0-0% 0.0% 0.0% 0.0% 0.0% 12.5% 57.2% 82.5% Fixed: .. ~--$4.0 Million 11 22 42
2013 2014 2015 2016 2017 2018+ variable: ...... -$0.0 Million
Avg. Wtd. Rate: .....ooovvvvvinnn 3.31% Adjusted EBITDA: ............. $158,000
Term: v 4yrs Interest Expense: ................ $38,000

« The REIT broke escrow in November 2012, began paying distributions in January 2013, and has limited trend data.

1 '0% + On March 7, 2013, the Company’s board of directors authorized and declared cash distributions for the period commencing on January 1, 2013 and ending on
March 31, 2013 for each share of the Company's Class A and Class W common stock to be paid on April 1, 2013. Holders of Class W shares will receive an amount
equal to $0.1398 per share, and holders of Class A shares will receive an amount equal to $0.1398 per share less an amount calculated at the end of the common
stock distribution period equal to the class-specific expenses incurred during the distribution period that are allocable to each Class A share.

0.5% Wei o * On January 25, 2013, the Company issued and sold 125 shares of its newly designated 12.5% Series A Cumulative Non-Voting Preferred Stock for a purchyase price
E|ghted average remain |ng |ease term z!r:é,m%pe‘r sh;re o; $a12t5,t())0to in tfhe ?Egvegalz, t0125 accredlteji |rwes|a§3 w;glv;eve ;ol :fﬂhatedJ with ;ge 2C(;)lrr;p'anny Orr\‘ Mhavch 7' 5‘01& the Co{ng;ng s bsoard oli
T is 10.7 years c:gu?fgvefﬁikéfyﬁiil Pr&:rr:dlosrt‘ziﬁr(th:I‘i:%?;r%msn;;nf)ngﬁrs‘t;\:\j:;ﬁs ki 15 2015 e i i i on e 25,201 a0 s o
ferred stock will receive an amount equal to $54.17 per share.
% 0.009% 0.00% 0.00% 0.00% 0.00% . $he redemption price per share is equa\qto the Net Asst: Value (NAV) for each share class.
QM Q Q3 Q4 Q1 + The Company did not acquire any properties during the first quarter of 2013.
2012 2012 2012 2012 2013 + The Company does not calculate modified funds from operations (“MFFO") as defined by the Investment Program Association (“IPA"). As a result, the figures

reported above were estimated by Blue Vault Partners.

« See additional notes on page 94 for information regarding the source of distributions.
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CNL Growth Properties, Inc.

Total Assets................. $144.5 Million

1 Real Estate Assets ...... $116.4 Million

WCash.ccoooiieeeii, $24.3 Million

B Securities ....cooocveeiieeennnn. $0.0 Million

W Other ..o, $3.8 Million
Cash to Total Assets Ratio: .....oooveevviveiiiiiiiiee e, 16.8%
Asset Type: ....oeeveeiiinnnnn, ... Diversified
Number of Properties: .......c.ui i 7
Square Feet / Units / Rooms / Acres: 263,742 Sq. Ft.; 556 Units
Percent Leased: ........ovviiiiiiiiiiiiiii e 47.9%
LISt vt Stabilizing

Investment Style

.Opportunistic

Weighted Average Shares Outstanding:...........ccccovvenn. 8,326,324

Gross Dollars Raised* Current Distribution

Initial Offering Date: .................
Number of Months Fundraising:
Anticipated Offering Close Date:
Current Price per Share: ...........
Reinvestment Price per Share: ..

........................ October 20, 2009

.............................................. 41
................... December 31, 2013

........................................ $10.00
............................. Not Applicable

Historical Price

$30
$20

2009 2010 2011

$10.00 $10.00 $10.00 $10.00 $10.00

2012 Q12013

Historical Distribution

Contact Information

$100.0

$50.0

2011

0
Inception 2010 2012 Q1
2013

*Includes reinvested distributions (in millions)

Annual Stock Distributions of
.08 Shares Per Share

10.00%
.08 Shares .08 Shares .08 Shares .08 Shares .08 Shares
Per Share Per Share* Per Share* Per Share* Per Share*

5.00%
0.00%
Q1 Q @B ¢
2012 2012 2012 2012 2013
*Annualized

www.CNLGrowthProperties.com

CNL Client Services
P.O. Box 4920
Orlando, FL 32802

866-650-0650

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

80%
50.9%
40% 49.1%
09%10.0% 0.0% 0.0% 0.0%
2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 39.7%

Stabilizing LifeStage Ranges

8.2% 50.7% 70.8%

Total: e, $57.4 Million
Fixed: vvvveviiiieeiiiieeens $0.0 Million
Variable: ........... .$57.4 Million
Avg. Wtd. Rate: .....cccceeveeennnn. 3.15%

TermM: oot —-2yrs

YTD Interest Coverage Ratio: ..... 2.3

2.3
Stabilizing LifeStage Ranges
15 26 18.0
Adjusted EBITDA: ............. $119,748
Interest Expense: ................ $52,655

Lease Expirations*

Trends and Items of Note

1.0%

0.5%
0 0.17%
0.00% 0.00% 0.00% 0.04%
(y —
U o @ B3 o
2011 2012 2012 2012 2012 2013

50%
26.4% 26.4%

25%

10.29% 14.2% 9.1%
%
° 2013 2014 2015 2016 2017 2018+

+ The REIT moved into the Stabilizing LifeStage during 1Q 2013.

« The REIT did not acquire any properties during the first quarter of 2013.

« The Cash to Total Assets ratio declined to 16.8% as of 1Q 2013 compared to 28.1% as of 1Q 2012.
« The Debt Total Assets ratio increased to 39.7% as of 1Q 2013 compared to 22.4% as of 1Q 2012.

« Because the Company does not pay cash distributions, the FFO and MFFO ratios are not applicable.
« Because EBITDA is negative, an Interest Coverage Ratio is not meaningful.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.
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[ ]
CNL Healthcare Properties, Inc.

Total Assets........c..uuee. $339.2 Million Initial Offering Date: ......ccoovvvieiiiiiiiiiiiiiieeeeceiin June 27, 2011
I Real Estate Assets ...... $310.5 Million Number of Months Fundraising: ........ccoooveiiiiiiiiiiiiieiiieecis 21
WCash.oiiviiiiiiieci, $13.8 Million Anticipated Offering Close Date: .........ccccoeevvvieeennnns June 27, 2014
M Securities ....coooveeeiiieeinnns $0.0 Million Current Price per Share: .......coooiiiiiiiiiiiiiiiiei e $10.00
W Other .o, $15.0 Million Reinvestment Price per Share: ......ccccccvvviviviriiiiiiieieieeeeeeenn $9.50

Cash to Total Assets Ratio: ........

Asset Type: ....ooeeveiiinnnnnn,

Number of Properties:..............

......................................... 4.19,

.Senior Housing

............................................. 28

Square Feet / Units / Rooms / Acres:1,065 Units & 48,984 Sq. Ft.
Percent Leased: ..........cceeeevnnennn.

....................................... 86.6%

Growth

Weighted Average Shares Outstanding: ..................... 22,399,106

Gross Dollars Raised* Current Distribution

Historical Price

$30
$20

$10.00 $10.00 $10.00

2011 2012 Q12013

Historical Distribution Contact Information

$300.0

$150.0

Current Distribution Yield:..... 7.00%

7.00%
Growth LifeStage Ranges

10.00%
7.00% 7.00% 7.00% 7.00% 7.00%

5.00%

0.00%

www.CNLHealthcareTrust.com
CNL Client Services

450 South Orange Ave.
Orlando, FL 32801
866-650-0650

0
’ Inception 2011 2012 Q1 6.00% 6.63% 8.00% 01 @ B3 o 0
2013 2012 2012 2012 2012 2013
*Includes reinvested distributions (in millions) *See Notes *See Notes
Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: nor meaninarut 300% YTD Distributions/YTD MFFO:..739% 800%
Tioh
Growth LifeStage Ranges 150% WENGRUL  NEARGUL  MEmGRLL Growth LifeStage Ranges 400% MERIGRUL
96% 158% 347% 84% 156% 739% 0%
0% - ) 0
YTD Distributions Paid:..$2,099,034 201 2012 1
YTD Distributions Paid:..$2,099,034 om0 W YTD MFFO: ovvoorerervr, ?,$284,042 2813
YTD FFO: vviiiiiiiiiiieees ($442,395) 2013

Company Reported MFFO — see notes

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

80%

40%

1.6% 1.7% 1.7% 2.5%

0%
2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 39.5%

39.5%

Growth LifeStage Ranges

4.3% 42.4% 69.4%

~—

Total: .o $134.0 Million

Fixed: ... ... $104.0 Million
Variable: ........... ....$30.0 Million
Avg. Wtd. Rate: .......ccceveeeenns 4.13%

Term: oo 1-10yrs

YTD Interest Coverage Ratio: ..... 0.7

.7
Growth LifeStage Ranges

0
0.7 2.5 10.2

Adjusted EBITDA: .......... $2,067,000
Interest Expense: ...... ..$2,992,000

Lease Expirations

Trends and Items of Note

0.4%
0.2%
0.11%
0.00% 0.02% 0.00% 0.00%
" gl
Q @ G ¢

2012 2012 2012 2012 2013

Remaining lease term is 10 years.

shareholder returns have been achieved.

» The REIT acquired one property during the first quarter of 2013 for a total of $7.7 million.

« On March 20, 2013, the Board of Directors approved an amendment to the asset management agreement with the
Advisor that will provide for payments of asset management fees to be calculated based on a percentage of average
daily real estate asset values rather than amounts as of the end of the preceding month. TheBoard of Directors
also approved an Expense Support and Restricted Stock Agreement which provides the ability to make payments for
services rendered by the Advisor in shares of forfeitable restricted stock to the event that established dividend coverage
targets have not been achieved. The stock will be subject to forfeiture and will only become vested after targeted

 The Interest Coverage ratio increased to 0.7x as of 1Q 2013 compared to 0.5x as of 1Q 2012.

+ The Debt to Total Assets ratio decreased to 39.5% as of 1Q 2013 compared to 66.8% as of 1Q 2012.

» The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program Association (“IPA").
- See additional notes on page 94 for information regarding the source of distributions.
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BlueVaulit
PARTNERTS, LLec
Cole Corporate Income Trust, Inc.

Total Assets................. $412.3 Million Initial Offering Date: .........ccociiiiiiiiiiiiiiii, February 10, 2011
I Real Estate Assets ...... $383.3 Million Number of Months Fundraising: ........cccoeeviiiiiiiiiiiiieiieceis 25
WCash..cccoeeiiiieieiiieeiin, $18.0 Million Anticipated Offering Close Date: ...........ccvvevennnn. August 30, 2013
B Securities ....cooocveeiieeennnn. $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiiiiiiiece e $10.00
WOther...cccovveeeeeeeeiieiiiin, $11.0 Million Reinvestment Price per Share: ......ccccooeeeeiivviiiiiiiiieeeeeeeeiiian, $9.50

Cash o Total ASSets RAtO: ..o 4.4%

Asset Type: ....oeeveeiiinnnnn, .. Office & Industrial $30

Number of Properties:........cccccoeeeennnn.

Square Feet / Units / Rooms / Acres:. $20

Percent Leased: .....coiiuiiiiieeiiiiiiiie e 100% $10.00  $10.00  $10.00

I T ==Y

Investment Style: ......ccoeviiieiiiiiiiii.

Weighted Average Shares Outstanding:...........cc....... 22,357,817 2011 2012 Q12013

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$300.0 | $294.4 Current Distribution Yield: ... 6.50% 10.00%

6.50% 6.50% 6.50% 6.50% 6.50% www.ColeCapital.com
" Cole Corporate Income Trust, Inc.
$150.0 6.50% 5.00% 2325 East Camelback Road,
. Suite 1100
50 Eli Rl 0.00% Phoenix, Arizona, 85016
Inception 2011 2012 Q1 6.00% 6.63% 8.00% Q Q@@ 3 o

2012 2012 2012 2012 2012 2013 866-341-2653

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio: . 17%
YTD Distributions/YTD FFO:xor veancrut 300% YTD Distributions/YTD MFFO:.......98% 120% 98%
- 66%
NOT MEANINGFUL 98% NOT REPORTERD
1 50% MEAI’:IC:ITGFUL MEAI’:IC:ITGFUL MEA:I‘\?ITGFUL 60%
Growth LifeStage Ranges Growth LifeStage Ranges
96% 158% 347% 84% 156% 739% %
0% e .
YTD Distributions Paid:... $2,962,000
YTD Distributions Paid:... $2,962,000 20M 2012 YTD MFEO: oo %&031@00 oM 02 U
YTD FFO: oo ($627,000) 2013 2013

I *BVP Adjusted-See Notes B Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

90% 84.7% Debt to Total Assets Ratio: ... 35.5% ’ YTD Interest Coverage Ratio: ........ 2.8

T  a 28
12.3% - Total: $146.4 Million i
0.1% 2.9% Growth LifeStage Ranges OTaL: oo -4 Mith Growth LifeStage Ranges
Fixed: ... ....$22.4 Million 07 55

0% 0. 43% 42.4% 69.4% ey o 10.2
2013 2014 2015 2016 2017 2018+ Variable: ........... ~$124.0 Million

Avg. Wtd. Rate: ........ccceeeis 4.18% Adjusted EBITDA: ............. $4,878,000
TErm: o 2-6yrs | ||nterest Expense: ..............$1,749,000
1.0% « The Company's board of directors has approved closing the primary offering in the third quarter of 2013. The

Company currently expects to stop offering shares of its common stock in the primary offering on August 30, 2013.
The Company's general policy is to accept subscription agreements signed by an investor on or before August 30,
2013, which are received in good order. The Company intends to continue to issue shares of its common stock in the

Offering pursuant to the DRIP following the termination of the primary offering.
0.5% Weighted average remaining lease term « During the first quarter of 2013, the Company acquired eight properties for approximately $84.1 million.
0.10% 0f10.7 years « The Cash to Total Assets ratio decreased significantly to 4.4% as of 1Q 2013 compared to 18.7% as of 1Q 2012.
0.00% 0.00% 0.00% 0.00% 0.01% - + The Debt to Total Assets ratio decreased to 35.5% as of 1Q 2013 compared to 46.6% as of 1Q 2012.
0% — « The Company did not report MFFO for 1Q 2013. The MFFO Payout Ratios reported above were estimated by Blue
Q4 Q1 Q2 Q3 Q4 Q1 Vault Partners based on the IPA Guidelines.
2011 2012 2012 2012 2012 2013 « See additional notes on page 94 for information regarding the source of distributions.
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BlueVault

PARTNERTS, LLec
[
Cole Credit Property Trust IV, Inc.

Total Assets................. $736.1 Million Initial Offering Date: .........cccciiiiiiiiiiiiii, January 26, 2012
I Real Estate Assets ...... $706.6 Million Number of Months Fundraising: ........ccoooveiiiiiiiiiiiniciiieecis 14
WCash..occiiiiiiieeeeiiieii, $9.0 Million Anticipated Offering Close Date: .......ccccoevveeeiein January 26, 2014
M Securities ...cooocveeiieeiinnn. $0.0 Million Current Price per Share: ........coooiiiiiiiiiiiiiiie e $10.00
WOther...coooveeeeeeeeieieiiinn, $20.5 Million Reinvestment Price per Share: ......cccooeeeeivvviiiiiiieieeeeeeeeiiinn, $9.50

Cash to Total Assets Ratio: .......cc.covvevieeieeeeieecieeeeeeee e 1.29% Historical Price

Asset Type: ...oeeeeeiiinnnnnn, .. Retail $30

Number of Properties: ........cooeviiiiiiiiiiiiiiieee e 121

Square Feet / Units / Rooms / Acres:. 3.5 Million Sq. Ft. $20

Percent Leased: ......oociuuiieeiiiiiiiie et 98%, $10.00 $10.00

[ (oI = =S Growth 310

Investment Style: ... )

Weighted Average Shares Outstanding: ............c........ 37,467,360 2012 Q12013

$450.0 Current Distribution Yield: ... 6.25% 10.00% .
. 6.25% 6.25% 6.25% 6.25% www.CoIeCapltaI.com
Cole Credit Property Trust IV, Inc.
$225.0 m 5.00% 2325 East Camelback Road,
pine 110D
50 2 Slageranges 0.00% Phoenix, Arizona, 85016
Inception 2012 Q1 6.00% 6.63% 8.00% 2 3 o O

2013 2012 2012 2012 2013 866-341-2653

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio: 106%
YTD Distributions/YTD FFO:nor meaninarut 150% YTD Distributions/YTD MFFO:.....84% 110% 84%
.
. 75% MEAngl'GFUI. MEM’:IONIGFUL . 55%
Growth LifeStage Ranges Growth LifeStage Ranges
96% 158% 347% 0% 84% 156% 739%
6 istributi id: 0%
YTD Distributions Paid:.... $4,968,000 02 V1D yshioutions Paid: . 31,968,000 o W
----- ) i L. $5,892,000

YTD FFO: s ($195,000) 2013 W *BVP Adjusted-See Notes M Company reported 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 46.1% YTD Interest Coverage Ratio: ........ 3.0

46.1% v 3.0
Growth LifeStage Ranges Total: o $339.0 Million Growth LifeStage Ranges
Fixed: ... 07 25

43% 42.4% 69.4% ~.$75.5 Million

Variable: ........... ..$263.5 Million 102
Avg. Wtd. Rate: ..o, 3.6% Adjusted EBITDA: ............. $8,184,000
TOrm: o, <1-10yrs | |interest Expense: ..... ...$2,740,000

« The Company moved into the Growth LifeStage during the first quarter of 2013.
« The Company acquired 32 properties during the first quarter of 2013 for a total purchase price of $185.4 million.

« Subsequent to March 31, 2013, the Company acquired 21 commercial real estate properties for an aggregate purchase
price of $280.9 million.

» The Company entered into an amended agreement related to the Bridge Facility, which increased the maximum allowable
borrowings to $250.0 million and extended the maturity date to September 14, 2013. As of May 9, 2013, the Company
had $209.2 million outstanding under the Credit Facility and $91.5 million outstanding under the Bridge Facility.

20% 100%

10% 50%

0.00% 0.00% 0.00% 0.04% 0.03% ) 1.0% 1.0% " 1.0% « The Debt to Total Assets |.'at>|o decreased to 46,‘1% compared to 50.6% for the previous quarter.
0% O(V 0.0/) 0.0 A) « The Interest Coverage ratio increased for the third quarter in a row to 3.0x as of 1Q 2013, up from 2.9x as of 4Q 2012.
0 . .
2(())1]2 28122 28?2 28:,2 28"]]3 2013 2014 2015 2016 2017 2018+ . ggftgg:pl))aans)ééi|§nn3]ter‘e§:réul\‘lldzﬁglé(;r 1Q 2013. The MFFO Payout Ratios reported above were estimated by Blue Vault

- See additional notes on page 95 for information regarding the source of distributions.

*As of 12/31/12
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PARTNERTS, LLec
[
Cole Real Estate Income Strategy (Daily NAV), Inc.

Total Assets......c.ccvvvennee. $43.6 Million Initial Offering Date: .......ccooovieeiiiiiiiiiiiiieeeees December 6, 2011
I Real Estate Assets ........ $37.0 Million Number of Months Fundraising: ........ccooeveiiiiiiiiiiiiieiiecs 16
BWCash..ccoooeeiiiiiieciieeece, $5.3 Million Anticipated Offering Close Date: ........cccoevvvveeeeiiinnns Perpetual Life
B Securities ....cooocveeiieeennnn. $0.4 Million Current Price per Share: .......ccooiiiiiiiiiiiiiii e $16.31
BWOther....oooovieiiiiee. $0.9 Million Reinvestment Price per Share: ........ccccoeviiiiiiiiiiiiieeecee e, NAV

Cash to Total ASSets RAtO: ..........ooooooeroerere 12.29,

Asset Type: ....coeeeeeiiiinnnnn. ... Diversified $30

Number of Properties: ........cccooviiiiiiiiiii e 13

Square Feet / Units / Rooms / Acres:. ...248,763 Sq. Ft. $20 | §1499 $15.00 $1575 1582 $1611 $16.31

Percent Leased: ........uuuiiiiiiiiiiiiii e 1009,

TN Y= Emerging $10

Investment Style: ......ouuiiiiiiiii Core )

Weighted Average Shares Outstanding:....................... 1,304,096 Q42011 Q12012 Q22012 Q32012 Q42012 Q12013

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

istributi jeld:... 5. 10.00% .
$30.0 Current Distribution Yield: ... 5.44% o www.ColeCapital.com
5.50% 5.24% 51 o 5:44% Cole Real Estate Income Strategy
§15.0 5.44% 5.00% o e’ 2% (Daily Nav), Inc.
— 2325 East Camelback Road,
Emerging LifeStage Ranges Sui 00
0 % 6.37% 737% 0.00% uite 11
Inception 2011 2012 Q1 >44% 37% 7% U 2 B o Phoenix, AZ 85016
2013 2012 2012 2012 2012 2013
*Includes reinvested distributions (in millions) 866-341-2653
Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio
FFO Payout Ratio: MFFO Payout Ratio: 08Y%
YTD Distributions/YTD FFO:...... 129% 130% 129% YTD Distributions/YTD MFFO:.....98% 100% | 7994 ?
101%
oo '
Emerging LifeStage Ranges 65% Emerging LifeStage Ranges 50%
95% 142% 175% 85% 97% 123%
0,
o 0% YTD Distributions Paid:......$232,142 0%
YTD Distributions Paid........ $232,142 2012 Q1 YTD MFEO: oo $236,094 2012 Q1
YTD FFO: v $179,357 2013 [ *BVP Adjusted-See Notes M Company reported 2013
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio
100.0% Debt to Total Assets Ratio: ... 36.7% - . YTD Interest Coverage Ratio: ........ 2.4
100% 2 i i
24
S00% 36.7% v _ =
Emerging LifeStage Ranges Total: oo $16.0 Million Emerging LifeStage Ranges
0.0% 0.0% 0.0% 0.0% 0.0% 0, 9 0, Fixed: i $0.0 Million 1.1 22 4.2
0% 12.5% 57.% 82.5% Variable: ........... .$16.0 Million
2013 2014 2015 2016 2017 2018+ Avg. Wtd. Rate: .....cccoeevennnen. 2.80% Adjusted EBITDA: ....vvvnn.... $427,000
Term: o < 2yrs Interest Expense: .... $180,000
0.2% « The distribution yield of 5.44% is based on a quarterly distribution rate of $0.22 per share.
.70 » The Company acquired three properties during the first quarter for a total purchase price of $4.1 million.
«+ Subsequent to March 31, 2013, the Company acquired a 100% interest in four real estate properties for an
aggregate purchase price of $10.7 million.
0.1% Weighted average lease term is « All of the Company’s debt is related to its Credit Facility which matures on December 8, 2014.
0.55% 15.2 years. « The Cash to Total Assets ratio increased to 12.2% as of 1Q 2013 compared to 0.9% as of 1Q 2012.
* The C did not t MFFO for 1Q 2013. The MFFO Px t Rati ted ab timated b
1y |000% 000% 000% 000% (B L e e e
Q'] QZ 03 Q4 Q‘| « See additional notes on page 95 for information regarding the source of distributions.
2012 2012 2012 2012 2013
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BlueVault

PARTNERTS, LLec

Total Assets............. $2,598.5 Million
I Real Estate Assets .. $2,476.7 Million
WCash.ccoooeiiiiiiiiiin, $36.8 Million
M Securities .. $0.5 Million
W Other..oeviiie, $84.6 Million
Cash to Total Assets Ratio: ....coovveeeevieiiiiiiiiiie e 1.49%
... Diversified
Number of Properties: ........cccooviiiiiiiiii e 93
Square Feet / Units / Rooms / Acres: ............ 19.0 Million Sq. Ft.
Percent Leased: ........ouviiiiiiiiiiiiiii e 93.8%
LifeStage:............. ... Stabilizing
Investment Style: ... Core

Weighted Average Shares Outstanding:................... 192,927,000

Gross Dollars Raised* Current Distribution

Dividend Capital Diversified Property Fund Inc.

Initial Offering Date: ................

Offering Close Date: .................

Current Price per Share: ........

Reinvestment Price per Share: ..

......................... January 27, 2006
Number of Months FundraisSing: .........ccccvviviiiiiiiiieeeceeen 9

.............................. Perpetual Life

.......................................... $6.79

$6.79

$30
$20
$10

2006

2007 2008

$10.00 $1000 $10.00 $10.00 $10.00 $g45  $g.45

2009 2010 2011 Q12012 Q22012 Q32012 Q42012 Q12013

5669 $664 $670 $6.79

Historical Distribution Contact Information

$24.0

$12.0

$22.9
$16.6
$6.3

Inception 2012 Q1
201

50
3

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 5.15%

Stabilizing LifeStage Ranges

4.00% 6.55% 8.20%

10.00%

o 7.53%
5 979 5.91%7,476 6.90% 5.15%

5.00%

0.00%

04
20m

Q1 @ @B ¢ O
2012 2012 2012 2012 2013

www.DividendCapital.com

Dividend Capital Securities
518 Seventeenth St.

17th Floor

Denver, CO 80202

866-324-7348

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO:........ 749,

Stabilizing LifeStage Ranges

31% 116% 3166%

YTD Distributions Paid:..$17,117,000
YTD FFO:iiiiiiiciines $23,138,000

1220% [1209%

610%

0,
13% 189 10296 749,

0%

2009 2010 2011 2012

Q
2013

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:.....84%,

Stabilizing LifeStage Ranges

62% 104% 192%
YTD Distributions Paid:..$17,117,000
YTD MFFO: cvveiiiiiies $20,265,000

I *BVP Adjusted-See Notes B Company reported

220%

137% 135%
110%

2009 2010 2011 2012

Q
2013

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

100%

30% 28.7%

22.9% 27.0%

9.1% 7.8%
4.5%
0%

2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 62.49%

62.4%
Stabilizing LifeStage Ranges

8.2% 50.7% 70.8%

—

Total: oo $1,621.1 Million

Fixed: ...

... $1,174.9 Million

Variable: ........c....v... $446.2 Million
Avg. Wtd. Rate: .....ccccceevveeennn, 4.80%
Term: .o 1-17yrs

YTD Interest Coverage Ratio: ..... 2.1

Stabilizing LifeStage Ranges

2.1
15 2.6 18.0

Adjusted EBITDA: ....... $44,664,000
Interest Expense:.......... $20,927,000

Lease Expirations

Trends and Items of Note

3.0%

1.5%

0.89% 7606 0.88% 0.87% 0.89%

0%

04
2011

Q@2 B W
2012 2012 2012 2012 2013

40%

20% 18.5%

13.0%12.5%11.0%
%

%
’ 2013 2014 2015 2016 2017 2018+

new offering period which began on July 12, 2012.

1Q 2012.

+ The Company was originally closed to new investments in 2009. All sales figures noted above are as of the

« Distribution yield of 5.15% is based on the new share price of $6.79 as of March 31, 2013.

« During the three months ended March 31, 2013, the Company sold one operating property for approximately
$8.5 million. In addition, during that period two of its debt related investments with aggregate principal
balances of $25.0 million were repaid to the Company in full.

« The Company’s Debt to Total Assets ratio increased to 63.9% as of 1Q 2013 compared to 57.8% as of

« The Company did not report MFFO according to the IPA Guidelines. The ratios presented above reflect both
the Blue Vault's estimate based on the IPA Guidelines as well as the ratio based on the Company -Defined FFO
in order to provide a more thorough comparison of the two.

« See additional notes on page 95 for information regarding the source of distributions.
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BlueVault

PARTNERS, LLec
Global Income Trust, Inc.
Total Assets........c..ou.e. $122.7 Million Initial Offering Date: ......ccooeevveeeiiiiiiiiiiiie e, April 23, 2010
I Real Estate Assets ........ $88.9 Million Number of Months Fundraising: .........ccooeviiiiiiiiiiiiieiiiieecis 35
WCash..ccoooeiiiiiiieiiieeece, $6.3 Million Anticipated Offering Close Date: ......cccoovvveeveiiiinnnnn April 23, 2013
M Securities .....ooooveeiiieennnn. $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiiieii e $10.00
WOther....ccooveeeeeeeeieeeiinn, $27.5 Million Reinvestment Price per Share: ......cccooeeeeeiiviiiiiiiiiiieeeeeeeeeiian, $9.50
Cash to Total ASSELS RAHO: ..orevorceer oo 5.1%
Asset Type: ......cceevviiiinnnnn, ... Diversified 430
Number of Properties: ... 9
Square Feet / Units / Rooms / Acres:. 1.3 Million Sq. Ft. $20
Percent Leased: ......ocoovieveieieeeeeeceeeeeeeee e, 99.8% $10.00 $10.00 $10.00 $10.00 $10.00
LISt it Stabilizing
Investment Style: ... Core

0
Weighted Average Shares Outstanding:................c...... 7,021,861 2009 2010 2011 2012 Q12013

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 6.50% 10.00%

80.0
$ 6.50% 6.50% 6.50% 6.50% 6.50% www.IncomeTrust.com

CNL Client Services

400 04 $355 6.50% S0 PO. Box 4920
$8.1 s124 Stabilizing LifeStage Ranges Orlando, FL 32802
0 cetion 2010 2071 202 Q1 4.00% 6.55% 8.20% W% @ B w 866-650-0650

2013 2012 2012 2012 2012 2013

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ......111%, 114% YTD Distributions/YTD MFFO: ....110%

Stabilizing LifeStage Ranges 57% Stabilizing LifeStage Ranges 150%

NoT
MEANINGFUL

NoT NoT
MEANINGFUL. MEANINGFUL 1 1 0%

31% 116% 3166% 62% 104% 192%
o , 0% YTD Distributions Paid:......$1,125,577 0%
YTD Distributions Paid:.... $1,125,577 20M 2012 Q1 YTD MFEO: oo $1,018,746 2011 2012 Q1
YTD FFOI. i $1,015,923 2013 Company Reported MFFO - see notes 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown

100%

Interest Coverage Ratio

Debt to Total Assets Ratio:.... 59.0% YTD Interest Coverage Ratio: ..... 2.0
50.8% 59.0% 2.0
l Stabilizing LifeStage Ranges

50%
Stabilizing LifeStage Ranges Total: oo $72.4 Million izing Li
1.3% 1.9% 2.0% Do e
0% | aw” 2 o 8.2% 50.7% 708% Fixed: ... -$72.4 Million 15 26 18.0
2013 2014 2015 2016 2017 2018+ Variable: ........... ---$0.0 Million
Avg. Wtd. Rate: ... 5.26% Adjusted EBITDA: .......... $2,194,000
Term: oo ~.<1-18yrs Interest Expense: ........... $1,120,000

= The Company did not acquire any properties during 1Q 2013.

« On April 10, 2013, the Board of Directors approved the termination of the Company’s distribution reinvestment plan
effective April 26, 2013. Also on April 10, 2013, the Board of Directors approved the suspension of the Company’s
stock redemption plan effective as of April 10, 2013. The Company anticipates that on or about April 23, 2013,
the last day of the Company’s initial public offering, all outstanding redemption requests that have been properly
submitted by eligible stockholders and received by the Company at least 15 business days prior to the last day of
the current calendar month, or April 10, 2013, will be redeemed in accordance with the terms and conditions of the
Redemption Plan. The Company will not accept or otherwise process under the Redemption Plan any redemption

2.0% 100%

1.0% 50%

0.23% 0.24%

0.00% 0.02% 0.13% 0.0% 0.0% 0.3% 6.6% 2.9% requests received after the close of business on April 10, 2013.
% — 0% = -  The Cash to Total Assets ratio decreased to 5.1% as of 1Q 2013 compared to 14.1% as of 1Q 2012.
04 Q] 02 03 Q4 01 2013 2014 2015 2016 2017 2018+ « The Interest Coverage ratio increased to 2.0x as of 1Q 2013 compared to 1.1x as of 1Q 2012.
2011 2012 2012 2012 2012 2013 o TPIEAg())mpany uses modified funds from operations (“MFFO”) as defined by the Investment Program Association

« See additional notes on page 95 for information regarding the source of distributions.
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PARTNERTS, LLec

Griffin Capital Essential Asset REIT, Inc.

Total Assets......c..uuun.... $396.9 Million

I Real Estate Assets ...... $343.9 Million

WCash.oiiiiiiiec, $28.1 Million

W Securities coooooeveeeeeeeeiinnn. $0.0 Million

WOther..occovviiiiiieeii, $25.0 Million
Cash to Total Assets Ratio: .......cooeeeiiiiiiiiiiiiiii, 7.1%
Asset Type: ..ooovvvviiiineieennnn. ... Diversified
Number of Properties: .......c.vviiiiiiiiiiiiii e 16

Square Feet / Units / Rooms / Acres:.

Percent Leased: ......oouuviiiiiiiiiiieiiiii e 100.0%
LSt e Growth
Investment Style: ....coooeiiiieiiiii

Weighted Average Shares Outstanding:...........cc........ 15,860,452

Gross Dollars Raised* Current Distribution

Initial Offering Date: .................
Number of Months Fundraising:
Anticipated Offering Close Date:
Current Price per Share: ...........
Reinvestment Price per Share: ..

...................... November 6, 2009
.............................................. 41
............................ April 26, 2015
........................................ $10.28
.......................................... $9.77

Historical Price

$30

$20

$10.00  $10.00  $10.00

2009 2010 2011

$10.00

Q32012

$10.28

$10.28

Q42012 Q12013

Historical Distribution Contact Information

$180.0 | $176.0

$90.0

0
Inception 2009 2010 2011 2012 Q1
2013

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.75%

6.75%
Growth LifeStage Ranges

6.00% 6.63% 8.00%

10.00%
6.75% 6.75% 6.75% 6.75% 6.75% 6.75%

5.00%

0.00%

Q4
2011 2012 2012 2012 2012 2013

QU @2 @B @ O

www.GriffinCapital.com

Griffin Capital Securities, Inc.
2121 Rosencrans Avenue
Suite 3321

El Segundo, CA 90245

(310) 606-5900

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO:...... 130%

Growth LifeStage Ranges

96% 158% 347%

YTD Distributions Paid:.... $3,199,151
YTD FFO: i $2,453,254

480%

NOT NoT
240% MEANINGFUL ~ MEANINGFUL

130%

0%

2009 2010 2011 2012

Q
2013

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:.....95%

i

Growth LifeStage Ranges

84% 156% 739%
YTD Distributions Paid: ... $3,199,151
YTD MFFO: ..o $3,382,651

Company Reported MFFO - see notes

250% | 227% 230%

158%
105%

125% 95%
0%

2009 2010 2011 2012 Q1

2013

Debt Repayment Schedule*

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

60%

30%

0.7%

0.7%

0%
2013 2014 2015 2016 2017 2018+

*Based on principal repayments due.

Debt to Total Assets Ratio: ... 55.2%,

55.2%
Growth LifeStage Ranges

4.3% 42.4% 69.4%

Total: .ooovviiiiinn, $219.2 Million

Fixed: ... ..$171.0 Million
Variable: ....$48.2 Million
Avg. Wtd. Rate: .....ccvveeineennnn, 4.40%

Term: .o 1-10yrs

YTD Interest Coverage Ratio: ..... 2.4

Growth LifeStage Ranges

0.7 25 10.2
Adjusted EBITDA: .......... $6,588,000
Interest Expense: ...... ..$2,709,000

Lease Expirations*

Trends and Items of Note

1.0%

0.5%

0.24%
0.02%0.05% 0.06% 011%

0.24%

@ QU @ 3 o O
2011 2012 2012 2012 2012 2013

0%

100%

50%

g, 23% HE%

0% 0.0% 0.0% 0.0
2013 2014 2015 2016 2017 2018+

*As a percent of Annualized Gross Base Rent.

to 6.75% per share per year.

+ The Company changed its name from Griffin Capital Net Lease REIT, Inc. to Griffin Capital Essential Asset REIT, Inc
effective February 25, 2013. On February 15, 2013, the offering price of the common stock being sold pursuant to the
current public offering increased from $10.00 per share to $10.28 per share.

« The Company purchased two properties during 1Q 2013 for a total of $39 million.

+ On January 31, 2013, following the determination of the per share offering price, the board of directors declared a new
daily distribution rate of $0.001901096, effective as of February 15, 2013. The new rate results in a 2.819% increase in
the distribution rate from $0.675 per share per year to $0.694 per share per year (assuming the share was purchased for
$10.00) payable to stockholders as of the close of each business day from February 15, 2013 through March 31, 2013.
The annualized distribution rate for stockholders purchasing shares at the new offering price of $10.28 will be equivalent

« The Cash to Total Assets ratio increased to 7.1% as of 1Q 2013 compared to 1.4% as of 1Q 2012.

« The Debt to Total Assets ratio decreased to 55.2% as of 1Q 2013 compared to 63.1% as of 1Q 2012.

» The Company uses modified funds from operations (“MFFQ”") as defined by the Investment Program Association (“IPA”).
« See additional notes on page 95 for information regarding the source of distributions.
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.m [
Griffin-American Healthcare REIT Il, Inc.

Total Assets............. $1,463.8 Million Initial Offering Date: ......ccooiiiiviiiiiiiiiiiiieieieeeee, August 24, 2009
I Real Estate Assets .. $1,190.7 Million Number of Months Fundraising: ........cccoeeviiiiiiiiiiiiieieecis 40
WCash..coocviiiiiiiieeiei, $17.5 Million Anticipated Offering Close Date: ..........oceeeeeees February 14, 2015
M Securities ....coovveiiiieennnn. $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiieii e $10.22
W Other....cccooveeeeeeeeeeee, $255.6 Million Reinvestment Price per Share: ......ccccooeeeeeviiiiiiiiiiiieeeeeeeeeiinn, $9.71

Cash to Total ASSets RAtO: ..o 1.29

Asset Type: ....ooeviiiiiiiiiiiene Medical Office/Healthcare Related

Number of Properties: ........cccovviiiiiiiiii e 153

Square Feet / Units / Rooms / Acres:. 5,958,000 Sq. Ft. $20

Percent LEased: .....ccvueiveiiiiueeieiueeiieeree e e et e eie e 96.0% $10.00  $10.00  $1000  $10.00  $10.22  $10.22

LISt e et Stabilizing

Investment Style: ......ovueiiiiiieiii Core %0

Weighted Average Shares Outstanding:................... 124,240,955 2009 2010 2011 Q32012 Q42012 Q12013
$1,400.0 | $1,342.6 Current Distribution Yield:... 6.65% 10.00%

6.50% 6:60% 6.60% 6.60% 6.65%6.65% | | WwWw-HealthcareREIT2.com
Griffin-American Healthcare
REIT I, Inc.

4000 MacArthur Boulevard

$750.0 6.65% 5.00%
$208.6 —
Stabilizing LifeStage Ranges

50 i 0.00% West Tower, Suite 200
Inception 2009 2010 2011 2012 Q1 4.00% 6.55% 8.20% “ a0 @ B o Newport Beach, CA 92660
2013 2011 2012 2012 2012 2012 2013
*Includes reinvested distributions (in millions) 866-606-5901
Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:........ 97% 220% 201% YTD Distributions/YTD MFFO:.....91% 150%

Stabilizing LifeStage Ranges 110% | i e i 97% Stabilizing LifeStage Ranges 75% | it

31% 116% 3166% 62% 104% 192%
0% YTD Distributions Paid: $19,672,000 0%
YTD Distributions Paid:.. $19,672,000 2009 2010 2011 2012 Q1 YTD MFFO: ... $21.575.000 2009 2010 2011 2012 Q1
YTD FFO: i, $20,306,000 2013 Company Reported MFFO — see notes *See Notes 2013

60%

57.8% Debt to Total Assets Ratio: ... 21.7% ‘ YTD Interest Coverage Ratio: ..... 6.9
Stabilizing LifeStage Ranges

30% 171% 6.9
8.1% 7.8% Stabilizing LifeStage Ranges Total: oo, $317.3 Million izing Li
0 0 o Fixed: .ovvviiiiiiiiiiiinns $296.6 Million
0% 8.2% 50.7% 70.8% Variableo 7$33.9 Million 1.5 2.6 18.0

2013 2014 2015 2016 2017 2018+

Avg. Wtd. Rate: .oooooveieieiiins 4.70% Adjusted EBITDA: ........ $28,000,000
TErm: oo 1-34yrs Interest Expense: ........... $4,077,000

« On February 14, 2013, the REIT commenced a follow-on offering at a price of $10.22 per share for common
stock and $9.71 per share pursuant to the distribution reinvestment plan.

« The board of directors disclosed that it anticipates terminating the follow-on offering on or around
December 31, 2013.

« During the first quarter of 2013, the Company purchased ten properties for a total of
Average lease term remaining is 9.0 yrs el
9 9 HU3 « The REIT’s Interest Coverage Ratio increased to 6.9x as of 1Q 2013 compared to 4.3x as of
1Q 2012.
+ The Company hedged $16.3 million of its variable rate debt as of March 31, 2013.

4 Q0 Q@ B U qQ . Xhe Cpr{ypan()" ILI;Zei ngsgifiezdoflu;?ﬁs':f;gm o?eéationgingFﬁ)") asddeﬁtned t:y thtﬁ In(\:/estment Progra{nd
ssociation (“IPA”). 's excludes a $4.2 million adjustment in the Company's reporte
2011 2012 2012 2012 2012 2013 fissoclaioniGlEAy

« See additional notes on page 95 for information regarding the source of distributions.

0.4%

0.2%

0%
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°
Hartman Short Term Income Properties XX, Inc.

Total Assets........ccoeeee... $52.4 Million Initial Offering Date: .........ccoccciiiiiiiiiiiiiiiee, February 9, 2010
I Real Estate Assets ........ $50.2 Million Number of Months Fundraising: ........ccooeveiiiiiiiiiiiiieiieeces 37
WCash..ccocviiiiiiiieeieieeie $0.5 Million Anticipated Offering Close Date: ........cccoevvvieeinnins August 8, 2013
W Securities ...coooeeveeiiiieennnns $0.0 Million Current Price per Share: .......ccoooiiiiiiiiiiii e, $10.00
WOther...ccccovveeeeieeeeeeeeiin, $1.6 Million Reinvestment Price per Share: ......ccccooeeeivvvviiiiiiiiieeeeeeeeiena, $9.50

Cash to Total ASSets RAtO: .......ooooooer oo 0.9%

Asset Type: ....oooeeeeeiiiinnnnn, ... Diversified $30

Number of Properties: .......c.uoviiiiiiiiiiiiiieee e 4

Square Feet / Units / Rooms / Acres:. ...605,000 Sq. Ft. $20
Percent Leased: .......ouvuiiiiiiiiiiiiii e 66.2%,
LI fESEAGE: e veveveeeereereerereseeseseeeseeseeseeseeeeetesees e eeeseenens Growth 510
Investment Style: ..o, ....Value Add

$10.00  $10.00 $10.00 $10.00

50
Weighted Average Shares Outstanding:...........cccvvvnnn. 3,867,148 2010 2011 2012 Q12013

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$39.8

$40.0 Current Distribution Yield:... 7.00% 10.00%

7.00% 7.00% 7.00% 7.00% 7.00% 7.00%

www.hi-reit.com
$20.0 - 5.00% Hartma_n Income BEIT
7.00% 2909 Hillcroft, Suite 420
0 Growth LifeStage Ranges Houston, Texas 77057
0.00% .
Inception 2010 2011 2012 Q1 6.00% 6.63% 8.00% 0 ¥ O Q@ B o o Toll Free: 800-880-2212
2013 20112012 2012 2012 2012 2013

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO.:......347% 2600% 2533% YTD Distributions/YTD MFFO: .... 186% 900% | 860%
347% 186%
Growth LifeStage Ranges 1300% | sesin Growth LifeStage Ranges 450%
96% 158% 347% 84% 156% 739%

o , 0% YTD Distributions Paid:.........$627,754 0%
YTD Distributions Paid........ $627,754 20M 2012 Q1 YTD MFFO: v ....$337,986 201 2012 Q1
YTD FFO: i, $181,116 2013 Company Reported MFFO - see notes 2013
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100.0% Debt to Total Assets Ratio: ... 34.1% YTD Interest Coverage Ratio: .......... 26

100%

50% 34.1% v m

Growth LifeStage Ranges Total: i $17.9 Million Growth LifeStage Ranges

0.0% 0.0% 0.0% 0.0% 0.0% 43% 4.4% 69.4% Fixed: .oovovevicic, $0.0 Million

Variable: ooo....... .$17.9 Million 07 25 102
2013 201 2005 2006 2017 2016+ Avg. Wtd. Rate: ........ccccoeeeis 5.00% Adjusted EBITDA: ............... $553,000
Term: o . 20yrs Interest Expense:................ $215,000

« On April 25, 2013, the Company stopped accepting subscriptions for the sale of its common stock pursuant
to its initial public offering due to the fact the Company’s offering prospectus is no longer deemed effective
under the Securities Act of 1933. On April 17, 2013 the Company filed Post-Effective Amendment No. 1 to its
prospectus dated February 9, 2010. The Company now intends to withdraw its request for effectiveness of the
post-effective amendment and to pursue effectiveness of its follow-on public offering.

« The REIT acquired two properties during the first quarter of 2013 for $9.5 million and sold one property for

23.1% $3.4 million.

15.9% 14.3% « The Interest Coverage Ratio increased to 2.6x as of 1Q 2013 compared to 1.3x in 1Q 2012.

« The Debt to Total Assets ratio remained relatively stable at 34.1% as of 1Q 2013 compared to 33.9% as of
1Q 2012.
04 Q1 Q2 Q3 “ Q 2013 2014 2015 2016 2017 2018+ - The Company does not calculate modified funds from operations (“MFFOQ") as defined by the Investment
2011 2012 2012 2012 2012 2013 Program Association (“IPA”). However, the figures above were reported by the Company and Blue vault
*As of 12/31/12 Partners did not make any adjustments.

« See additional notes on page 95 for information regarding the source of distributions.

1.0% 50%

0.5% 25%

0.33%
0.00% 0.00% 0.00% 0.00% gmp 0.00% 9.6% 4.5%
-«

0%
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Hines Global REIT, Inc.

Total Assets............. $2,710.6 Million Initial Offering Date: ....cooovvviiiiiiiiiiiiiiieeieee August 5, 2009
M Real Estate Assets .. $1,976.2 Million Number of Months Fundraising: .........ccooeeiiiiiiiiiiiiineiiiieeeeien, 44
O T o $70.1 Million Anticipated Offering Close Date: ........ccccovevveeenens February 4, 2015
B Securities ....cooevveeiieennnn. $0.0 Million Current Price per Share: ..........ooiiiiiiiiiiiiiiiiieeiieee e, $10.28
W Other....ccccvveeeeeeeeeeens $664.2 Million Reinvestment Price per Share: .......ccooeeieiiiiiiiiiiiiiiiiieeeeeeeen, $9.77

Cash to Total ASSEts RAtO: ..o 2.6%

Asset Type: ..ccoovvvveeiviiiennne Office, Mixed-Use, Industrial & Retail $30

Number of Properties:.......... 26 Properties and 4 Joint Ventures

Square Feet / Units / Rooms / Acres: .............. 9.2 Million Sq. Ft. $20

PErCent LEASE: ......ovovieeieeieeeeeeeeeeeseeeeeeee et 97.0% §10.00 $1000 $10.28

[ (oIS = = (R Stabilizing

Investment Style: ..o Core 0

Weighted Average Shares Outstanding:................... 163,514,000 2011 2012 Q12013

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$1700.0| 31,6926 Current Distribution Yield: ... 6.50% | | 10.00%

6.50% 5.00%
Stabilizing LifeStage Ranges

0.00%
Inception 2009 2010 2011 2012 Q1 4.00% 6.55% 8.20% °

7.00%6,50% 6.50%6.50%6.50%6.50% | | www.HinesSecurities.com
Hines Global REIT

c/o DST Systems, Inc.

P.O. Box 219010

Kansas City, MO 64121-9010

$850.0

¥ O Q B ¢ o
201 2011 2012 2012 2012 2012 2013 888-220-6121

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: 150% MFFO Payout Ratio:
YTD Distributions/YTD FFO:nor veanneru. 150% YTD Distributions/YTD MFFO:.....95% 300%

. =
0
Stabilizing LifeStage Ranges ANUBLE NERINGRUL NEANNGEOL NeAnGruL Stabilizing LifeStage Ranges 150%

97% - 959%

NOT
AVAILABLE

31% 116% 3166% % 62% 104% 192%

o 0%
YTD Distributions Paid: .. $24,902,000 2009 2010 2011 2012 Q1 V1D metroutions Paid: . ggfgg:ggg 2009 2010 2011 2012 Q1
YTD FFO: i ($8,703,000) 2013 Company Reported MFFO — see notes 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown

Interest Coverage Ratio

YTD Interest Coverage Ratio: .... 1.8

50% Debt to Total Assets Ratio: ... 50.6%
43.8%
25% 50.6% 18
11.5% 11.8% oo 1LA% r——
.'I ® 6.1% ' %ﬁ ' Stabilizing LifeStage Ranges Total: ceoveveeeenan $1,371.3 Million Stabilizing LifeStage Ranges

Fixed: ... .$872.8 Million
8.2% 50.7% 70.8% . i 15 26 18.0
2013 2014 2015 2016 2017 2018+ Variable: ... -$498.5 Million
------------ 3.6% Adjusted EBITDA: ........$19,252,000
. <l-6yrs Interest Expense: ........ $10,693,000

+ The Company commenced a follow-on offering, effective February 4, 2013. The primary offering price of
shares in the Second Offering is $10.28 per share and $9.77 for shares purchased through the distribution
reinvestment plan.

« The Company purchased five properties for a total of $646.4 million during 1Q 2013.
« The Interest Coverage ratio decreased to 1.8x as of 1Q 2013 compared to 2.4x 1Q 2012.
» The Company hedged $315.7 million of its variable rate debt as of March 31, 2013.

» The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program
Association (“IPA”).

+ See additional notes on page 95 for information regarding the source of distributions.

0.6%

100%

0.3% 0.20% 0.23%0.23% 5005

50%

15-5% 4 495

3.0% 3.8% 7.0%

0% 0%
¥ Q Q@@ B ¢ O 2013 2074 2015 2016 2017 2018+
2011 2012 2012 2012 2012 2013

*As of 12/31/12
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Independence Realty Trust, Inc.

Total Assets........c..uu.. $145.5 Million Initial Offering Date: .....ccooeeviieeiiiiiiiiiieiiee e, June 10, 2011
I Real Estate Assets ..... $140.6 Million Number of Months Fundraising: ........ccoooveiiiiiiiiiiiiieiieeces 21
WCash .ooveiiiiiieeiiiieeeeen, $2.7 Million Anticipated Offering Close Date: ..........ccceevvviieeinnis April 26, 2013
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .......ccoooiiiiiiiiiiiiiii e $10.00
W Other ..cccvveeeeeeeeeeeeeiei, $2.1 million Reinvestment Price per Share: ......cccooeeeeivvviiiiiiiiiieeeeeeeeiiinn, $9.50

Cash t0 Total ASSELS RAtO: ..ovoevereeor oo 1.9%

Asset Type: ....coeeveiiiinnnnn. ..Multifamily $30

Number of Properties: ..o 8

Square Feet / Units / Rooms / Acres: .. 2,004 Units $20

Percent Leased: ......oocuueiiieiiiiiiiiee e 95.1% $10.00  $10.00  $10.00

LISt vt Stabilizing

Investment Style Core 0

Weighted Average Shares Outstanding:..............cuvvnnn. 5,620,810 2011 2012 Q12013

$4.0 6335 Current Distribution Yield:... 6.00% 10.00% www.irtreit.com

3.25
: 6.00% 6.00% 6.00% 6.00% 6.00% 6.00% | | Independence Realty

Securities, LLC
80 South Eighth Street
IDS Center, Suite 4610

$2.0

6.00% 5.00%
Stabilizing LifeStage Ranges

$0.10

0 o 0.00% : :
Inception 2011 2012 Q1 400% 6.55% 8.20% ¥ o @ 0 o @ | |Minneapolis, MN 55402
2013 2011 2012 2012 2012 2012 2013 | | 877-301-1003

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:........ 71% 90% YTD Distributions/YTD MFFO:.....71% 90% 80%

Stabilizing LifeStage Ranges 45% Stabilizing LifeStage Ranges 45%

31% 116% 3166% 62% 104% 192%
YTD Distributions Paid**:.... $916,000 0% YTD Distributions Paid:..... $916,000 0%
YTD FFO: oo $1,284,000 om0 o MFFO: e $1,284,000 2011 2012 Q1
**See notes 2013 Company Reported MFFO — see notes 2013
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio
100% Debt to Total Assets Ratio: ... 63.5% . YTD Interest Coverage Ratio: ..... 2.5
0
50% [ 635% 25
0.2% 0.6% 0.9% 1.0%1.0% Stabilizing LifeStage Ranges thal:. ......................... $92.4 M!II!on Stabilizing LifeStage Ranges
8.2% 50.7% 70.8% Fixed: ... +--$92.4 Million 15 26 180
2013 2014 2015 2016 2017 2018+ Variable: ........... ---$0.0 Million
Avg. Wtd. Rate: ..o 3.8% Adjusted EBITDA: .......... $2,264,000
TOrMI 6-9yrs Interest Expense: ...... $888,000
1.0% « Through April 8, 2013, the Company sold common stock pursuant to its registered continuous
U7

offering. Subsequently, the Company decided to sell shares of common stock in an underwritten
public offering and terminate its continuous offering. Accordingly, it amended the registration
statement on April 26, 2013 to terminate the continuous offering.

o « As a result of the offering close, the REIT moved into the Stabilizing LifeStage.
0.5% DR S .
Not Reported « Distributions paid include amounts paid to both common and preferred shareholders.
« The Company did not acquire any properties during the first quarter of 2013.

0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

0% « The Company'’s interest coverage ratio has remained relatively stable increasing to 2.5x as of
o 04 Q1 Q2 3 o 1Q 2013 compared to 2.3x as of 1Q 2012.
2011 2012 2012 2012 2012 2013 « The Company uses modified funds from operations (“MFFO") as defined by the Investment

Program Association (“IPA”).
« See additional notes on page 96 for information regarding the source of distributions.
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Industrial Income Trust, Inc.

Total Assets.............. $2,389.4 Million

M Real Estate Assets .. $2,102.1 Million

WCash...cooooiiiiiiiiins $33.0 Million

B Securities ....cooeeeeiiieeinnn. $0.0 Million

W Other..cooeeeieiiii, $254.3 Million
Cash to Total Assets Ratio: ....ccooveeeviieiiiiiiiiie e 1.49%
Asset Type: .....coeeevviiiinnnnn. . Industrial
Number of Properties: ........cccooviiiiiiiiiii e 226

Square Feet / Units / Rooms / Acres:.

Investment Style: .......cccooeeeeeien

Weighted Average Shares Outstanding:

Gross Dollars Raised*

.............. Core
................... 141,484,000

Current Distribution

Initial Offering Date: ..................

Number of Months Fundraising:

Reinvestment Price per Share:
*See notes

................... December 18, 2009
.............................................. 39
Anticipated Offering Close Date: ..
Current Price per Share: ...........

Historical Price

$30
$20

2009 2010 2011

$10.00 $10.00 $10.00 $10.00 $10.40

Q12012 Q22012 Q32012 Q42012 Q12013

$10.40  $10.40  $10.40

Historical Distribution

Contact Information

$1,529.1

$1600.0

$800.0

Inception 2010 2011 2012 Q1
2013

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 6.25%

Stabilizing LifeStage Ranges

4.00% 6.55% 8.20%

10.00%
6.25% 6.25%6.25% 6.25% 6.25%6.25%

5.00%

0.00%

04
2011

Q@ @B ¢
2012 2012 2012 2012 2013

Dividend Capital Securities LLC
518 Seventeenth Street,

17th Floor

Denver, Colorado 80202

(303) 228-2200

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO: ..... 1219,

Stabilizing LifeStage Ranges

170% 165%

85%

NOT NOT NoT
AVAILABLE ~ MEANINGFUL MEANINGFUL

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...113%

Stabilizing LifeStage Ranges

120% 105% 1059 113%

60%

NOT NoT
AVAILABLE  MEANINGFUL

86.0%

0.2% 0.4% %% 15% 5.2%

2013 2014 2015 2016 2017 2018+

47.9%
Stabilizing LifeStage Ranges

8.2% 50.7% 70.8%

31% 116% 3166% 62% 104% 192%
YTD Distributions Paid:. $22,105,000 9
YTD Distributions Paid:.. $22,105,000 2009 2010 2011 2012 Q1 YTD MFFO: ... 219’541000 2009 2010 2011 2012 Q1
YTD FFO: i $18,225,000 2013 Company reported MFFO — See notes 2013
100% Debt to Total Assets Ratio: ... 47.9% YTD Interest Coverage Ratio: .... 2.6

Total: oo, $1,144.3 Million
Fixed: ... $910.2 Million
Variable: ... .$234.1 Million

Avg. Wtd. Rate:
Term: ...

2.6
Stabilizing LifeStage Ranges
26

15 18.0
Adjusted EBITDA: ....... $30,692,000
Interest Expense: ........ $11,598,000

Lease Expirations

Trends and Items of Note

0.4%
0.2% 0.16%
0.08% 0.09%
0%
“ 0 @@ @B ¢ O
2011 2012 2012 2012 2012 2013

Weighted average lease term
remaining is 5.6 years.

Association (“IPA").

« During the first quarter of 2013, the REIT purchased seven properties for a total of $91.6 million.

« The real estate asset figures noted above exclude intangible assets of $201,041.

« The REIT’s Interest Coverage Ratio increased to 2.6x as of 1Q 2013 compared to 2.4x as of 1Q 2012.
« The Company hedged $7.6 million of its variable rate debt as of March 31, 2013.

« The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program

« See additional notes on page 96 for information regarding the source of distributions.
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Nontraded REIT Industry Review: First Quarter 2013

BlueVaulit
PARTNERTS, LLec
Inland Real Estate Income Trust, Inc.

Total Assets.....ccccvveennnen $36.3 Million Initial Offering Date: ......ooovvvviiiiiiiiiiiieeeeee, October 18, 2012
I Real Estate Assets ........ $29.1 Million Number of Months Fundraising: ...
BWCash i, $2.8 Million Anticipated Offering Close Date: ... .
M Securities ....coooevviiienennnn. $0.0 Million Current Price per Share: ......cooviviiiiiiiiiiiiiiiieeeei e $10.00
W Other ..cvvveeeeeeeeeeeeeiii, $4.4 Million Reinvestment Price per Share: .........ccccoevveiiiiiiiiiiieiiiiiieeees $9.50

Cash to Total ASSEtS RaAtio: ...cveveveeevieeereeeeseeeeseeeeeeeeenennns yA: Al Historical Price

Asset Type: ..oovvvvieeeeeniinnnn. .Diversified §30

Number of Properties: ..o 13

Square Feet / Units / Rooms / Acres: ..298,095 Sq. Ft. $20

Percent Leased: ......oviiueeiueiiieiieeieeie e 100.0% $10.00 $10.00

LifeStage ..o Emerging 510

INvestment StYle: ..ooovuueeiiie e Core 50

Weighted Average Shares Outstanding: .............ccccoevevennnnn. 504,243 2012 Q12013

s80| 73 Current Distribution Yield: ... 6.00% 10.00% www.InlandIncomeTrust.com
548 6.00% 6.00% Inland Real Estate
4.0 525 m 5.00% Income Trust Inc.
2901 Butterfield Road
0 0.00% Oak Brook, IL 60523
’ Inception 2012 Q1 5.44% 637% 137% Cu ak Broo
2013 2012 2013 800-826-8228

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: nor meaninaruc 100% YTD Distributions/YTD MFFO: nor meaninaruL 100%

. 3 9 NoT Nor " " 0, NoT NoT
Emerglng |_|feStage Ranges 0% AVAILABLE MEANINGFUL Emergmg LlfeStage Ranges 50% | wwuasie oGt

95% 142% 175% 85% 97% 123%
0% N . 0%
YTD Distributions Paid:....... $66,062
YTD Distributions Paid.......... $66,062 2012 Q@ YTD MFFO: oovvveooiiiiiiiii, ($619,104) 2012 Q
YTD FFO: o ($610,056) 2013 [ *BVP Adjusted-See Notes M Company reported 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100% Debt to Total Assets Ratio: ... 82.5% .
i o —_— Not Meaningful

32.7%

- ! Emerging LifeStage Ranges TOtal: ceoeeeeeeeeeeees $29.9 Million
0% 0.0% 0.0% 0.0% 12.5% 57.2% 82.5% Fixed: voiiiiiiiiiiiiiieis $155 Million
2013 2014 2015 2016 2017 2018+ Variable: .......... :

Avg. Wtd. Rate: ...
Term: o,
Redemptions Lease Expirations Trends and Items of Note
1.0% « The REIT broke escrow in October 2012, began paying distributions in January 2013, and has limited
R trend data.
« The REIT did not acquire any properties during the first quarter of 2013.
« On April 5, 2013, the Company used $590,460 of the net proceeds from our “best efforts” offering to
0.5% repay the remaining principal indebtedness outstanding under the mezzanine loan obtained in connection
Not Reported with the acquisition of the portfolio of five Dollar General retail stores on November 6, 2012.
0.00% 0.00% « The Interest Coverage Ratio is not meaningful due to the fact that year-to-date EBITDA was negative.
0% « The Company does not use modified funds from operations (“MFFO”) as defined by the Investment
04 0]} Program Association (“IPA").
2012 2013 « See additional notes on page 96 for information regarding the source of distributions.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
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BlueVaulit
PARTNERTS, LLec
Jones Lang Lasalle Income Property Trust, Inc.

Total Assets..........ouuee. $852.4 Million Initial Offering Date: .....ccooveveiiiiiiiiiiiiiieeeeeeeeeie October 1, 2012
I Real Estate Assets ...... $735.3 Million Number of Months FundraisSing: .........cccccvvviiiiiiiinieecieeie 6
WCash.ccooooiiiiiininnn, $53.3 Million Anticipated Offering Close Date: .... .Perpetual Life
M Securities .......oooeeeveeinnnn. $0.0 Million Current Price per Share: .......ccoovviveiiiiiiiiiiiiiiieieeeceeeeie See Below
W Other..coooveiiieeeeeeieein, $63.9 Million Reinvestment Price per Share: ........ccccoevvviiiiiiiiiiieeennns See Below

Cash o Total ASSets RAtO: ..o 6.3%

Asset Type: ....oooeviiiiinne Diversified $30

Number of Properties: ........cccovviiiiiiiii e 33

Square Feet / Units / Rooms / Acres: ...6,237,000 Sq. Ft. $20

PErCENt LEASEA: w..vveveeeeeeeeeeeeeeeeeeeeetee e 929, §1000$10.00 31012 $10.13 10,04 $10.05

LIfESTAGE: 1.t Stabilizing 510 ' ll A

Investment Style: ..o, Core 50 H Class M

Weighted Average Shares Outstanding: ............cc....... 31,526,688 032012 Q42012 Q12013

5700 3690 Current Distribution Yield: ... 4.00% | |10.00% A0 A00%| | W ILLIPT.com

6.39% 6.44% ) )
377 $313 ’ , Jones Lang LaSalle Income

§35.0 4.00% 5.00% 3.76%3.76% Property Trust, Inc.

Stabilizing LifeStage Ranges 200 East Randolph Drive
) : 400% 6550 8.20% 0.00% Chicago, IL 60601
Inception 2012 Q1 ' ’ ’ Q3 2012 Q42012 Q12013 (312) 782-5800
2013
*Includes reinvested distributions (in millions) H Class A W Class M
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:........ 31% 40% YTD Distributions/YTD MFFO:.....62% 70%

.

L o
Stabilizing LifeStage Ranges 20%

Stabilizing LifeStage Ranges 35%

31% 116% 3166% 62% 104% 192%
o , 0% YTD Distributions Paid:...$2,975,000 0%
YTD Distributions Paid:.... $2,975,000 201 2012 Q1 YTD MFFO: oo $4,764,000 201 2012 Q1
YTD FFO: .o, $9,711,000 2013 I *BVP Adjusted-See Notes B Company reported 2013

Debt Repayment Schedule

Current Debt Ratio Debt Breakdown

Interest Coverage Ratio

0% Debt to Total Assets Ratio: ... 55.9% . YTD Interest Coverage Ratio: ........ 2.5
0% 5505 | 25
Stabilizing LifeStage Ranges Total: oo $476.8 Million Stabilizing LifeStage Ranges
o 0 0 Fixed: ... ..$478.2 Million
0% 2013 2014 2015 2016 2017 2018+ 8.2% 20.7% 70.8% iabler oo $0.0 Million 15 26 180
5.15%-6.14% | | Adjusted EBITDA: ........... $16,016,000
---------------- <l-14yrs Interest Expense: ... ...$6,459,000

20% 100%

Lease Expirations* Trends and Items of Note

« During January 2013, the Company retired the $12,000 note payable related to our purchase of
111 Sutter Street. On April 30, 2013, the Company also retired the mortgage note payable on
Monument IV at Worldgate in advance of its September 1, 2013 maturity date.

« The distribution yield of 4.0% is based on the price per share for both Class A and Class M shares.
« The Company did not acquire or dispose of any properties during the three months ended March 31,

30.6% 25.0% 2013

9.1% 12.5%13.1% 9.7% « Cash to Total Assets Ratio increased to 6.3% as of 1Q 2013 compared to 4.4% as of 4Q 2012.
— « The Interest Coverage Ratio decreased to 2.8 as of 1Q 2013 compared to 2.8 as of 4Q 2012.

o
4 Q@ Q@ 3 o a 0% 2013 2014 2015 2016 2017 2018+ + The Company did not report MFFO for Q4 2012. The MFFO Payout Ratios reported above were
2011 2012 2012 2012 2012 2013 estimated by Blue Vault Partners based on the IPA Guidelines.

*As of 12/31/12 « See additional notes on page 96 for information regarding the source of distributions.

10.30%
10% 50%

0.00% 0.00% 0.00% 0.00% 0.00%
0%
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BlueVault

PARTNERTS, LLec

KBS Legacy Partners Apartment REIT, Inc.

Total Assets................ $328.3 Million
I Real Estate Assets ...... $258.6 Million
WCash....ccoooveeiieieiiiiiiinnn, $64.2 Million
M Securities ....coocvveeiiieeinnns $0.0 Million
W Other....cccovveeeeeeeeeeeeeiii, $5.5 Million

Cash to Total Assets Ratio: ........

Asset Type: ......cceevviiiiinnnn.

Number of Properties:.............

i 7

....................................... 19.6%

Square Feet / Units / Rooms / Acres: 1,980 Units; 1.9 Million Sqg. Ft.

Percent Leased: ........ouviiiiiiiiiiiiiiii e 94.09%,
I TR ==Y Growth
Investment Style: ... Core
Weighted Average Shares Outstanding:............c....... 15,061,420

Gross Dollars Raised* Current Distribution

Initial Offering Date: ................

........................... March 12, 2010
Number of Months Fundraising:
Anticipated Offering Close Date:
Current Price per Share: ...........
Reinvestment Price per Share: ..

.............................................. 36
........................... March 8, 2015
........................................ $10.68
........................................ $10.15

Historical Price

$30
$20

$10.00
$10

$10.00  $10.00

2010

2011

$10.68

Q32012 Q42012 Q12013

$10.68

Historical Distribution Contact Information

$179.2

$180.0

$90.0

$0 -
Inception 2010 2011 2012 Q1
2013

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.50%

6.50%
Growth LifeStage Ranges

6.00% 6.63% 8.00%

10.00%

6.50% 6.50% 6.50% 6.50% 6.50% 6.50%

5.00%

0.00%
Q4
2011

Q@2 @B ¢ O
2012 2012 2012 2012 2013

www.KBS-CMG.com

KBS Legacy Apartment REIT
P.O. Box 219015
Kansas City, MO 64121-9015

866-584-1381

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 333%

Growth LifeStage Ranges

96% 158% 347%

YTD Distributions Paid:... $2,146,000
YTD FFO: v $644,000

360%

180%

NOT NOT
MEANINGFUL. MEANINGFUL.

20M

2012 Q

2013

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:...174%,

i

Growth LifeStage Ranges

84% 156% 739%
YTD Distributions Paid:...... $2,146,000
YTD MFFO: oo $1,235,000

Company reported MFFO — See notes

600% 562%

300% 174%

NOT
MEANINGFUL.

20m

2012 Q

2013

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

100%

50%

03% 1.2% 1.9% 20% "

2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 58.7%

58.7%
Growth LifeStage Ranges

4.3% 42.4% 69.4%

Total: coovvveeeciee, $192.8 Million

Fixed: ... .. $192.8 Million

Variable: .......cooeeevvvnnnnnn. $0.0 Million
Avg. Wtd. Rate: .....coovvveeriins 3.40%
TermM: oo 4-6yrs

YTD Interest Coverage Ratio: ..... 1.7

Growth LifeStage Ranges

0.7 25 10.2
Adjusted EBITDA: .......... $2,926,000
Interest Expense: .. ..$1,691,000

Lease Expirations

Trends and Items of Note

1.0%

0.5%
’ 0.20% 0.18%

0.02% 0.07%

QU Q2 B o o
2012 2012 2012 2012 2013

0%

04
2011

Not Reported

Association (“IPA").

« The REIT’s follow-on offering was declared effective on March 8, 2013.

« On March 4, 2013, the board of directors established an updated offering price for shares of
common stock to be sold in the follow-on offering of $10.68 per share. In addition, shares
purchased under the dividend reinvestment plan increased to $10.15 per share.

« The REIT acquired one property during the first quarter for a total price of $38.4 million.
« The Interest Coverage ratio increased to 1.7x as of 1Q 2013 compared to 0.7x as of 1Q 2012.
« The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program

« See additional notes on page 96 for information regarding the source of distributions.
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BlueVaulit
PARTNERTS, LLec
KBS Real Estate Investment Trust 11, Inc.

Total Assets................. $498.6 Million Initial Offering Date: ......cooovviiiiiiiiiiiiiiieieeeeee October 26, 2010
I Real Estate Assets ...... $439.5 Million Number of Months Fundraising: .........cccooeviiiiiiiiiiiiiniiiiineeeeienn, 29
WCash..oociiiiiiieeeeeeee, $46.9 Million Anticipated Offering Close Date: .........coeeeeevenns October 11, 2013
W Securities ....cooeeveeiinnnnn. $0.0 Million Current Price per Share: ..........cooviiiiiiiiiiiiieeiiecee e, $10.00
W Other....ccccccveeeeeeeeeeee, $12.1 Million Reinvestment Price per Share: .......ccooeeivieiiiiiiiviiiiiieeeeeeeenas $9.50

Cash to Total ASSEtS RAtO! ..rooooorocoee oo 9.4%

ASSEE TYPE. et Office $30

Number of Properties:. .7 Properties and 1 Note

Square Feet / Units / Rooms / Acres:. 2.3 Million Sq. Ft. $20

Percent Leased: .....cooiiuiiiiiiaiiiiiiiee e 90.0% $10.00  $10.00  $10.00

[ (oI = = (TSP Growth

Investment Style ..o Core 0

Weighted Average Shares Outstanding:..................... 29,700,001 2011 2012 Q12013

Current Distribution Yield:... 6.50% 10.00% www.KBS-CMG.com

6.50% 6.50% 6.50% 6.50% 6.50% KBS Real Estate Investment
Trust Il Inc.

5.00%
6.50% P.O. Box 219015
% Growth LifeStage Ranges Kansas City, MO 64121-9015
0.00% Q4.
Inception 2011 2012 Q1 6.00% 6.63% 8.00% 0 @ B W 866-584-1381

2013 2012 2012 2012 2012 2013
*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:....... 119%, 200% 187% YTD Distributions/YTD MFFO: ...101% 170%
Growth LifeStage Ranges 100% | i Growth LifeStage Ranges 85% | emnert
96% 158% 347% 84% 156% 739%
o 0% YTD Distributions Paid:.... $4,483,000 0%
YTD Distributions Paid:.... $4,483,000 201 2012 Q1 YTD MFEO: v $4,418,000 20M 2012 Q1
YTD FFO: s $3,762,000 2013 Company reported MFFO — See notes 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

o Debt to Total Assets Ratio: ... 44.8% ' YTD Interest Coverage Ratio: ........ 4.7
50% 43.9%
30.8%
25.3%
25% 44.8% 4T

0
0.0% 0.0% 0.0% Growth LifeStage Ranges Total: ..o $§23.5 Million Growth LifeStage Ranges
.0% 0. .0% Fixed: ooooivviiiiiiiiiiinnns 68.7 Million
0% 43% 42.4% 69.4% X o 0.7 2.5 10.2
2013 2014 2015 2016 2017 2018+ ’ ° Variable: ........... . $154.8 Million
Avg. Wtd. Rate: ... 2.30% Adjusted EBITDA: ............ $6,769,000

Term: i - 1=4yrs | ||nterest Expense: ............ $1,446,000

« The REIT acquired one property during the first quarter of 2013 for a total price of $124 million.
« Cash to Total Assets remained constant at 9.4% for both 1Q 2013 and 1Q 2012.
+ The Interest Coverage Ratio increased to 4.7x as of 1Q 2013 compared to 3.1x as of 1Q 2012.

. " « The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program
Weighted average remaining term of Association (“IPA”).
leases approximately 5.2 years. « See additional notes on page 96 for information regarding the source of distributions.

1.0%

0.5%

0%

¥ o Q@ B ¢
2011 2012 2012 2012 2012 2013
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BlueVault

PARTNERTS, LLec

Total Assets........coeeeune.e. $66.3 Million Initial Offering Date: ......coovvviiiiiiiiiiiiecieeee, February 17, 2009
M Real Estate Assets ....... $43.1 Million Number of Months Fundraising: ........cccoeeeiiiiiiiiiiiiieiieeces 49
BWCash..cooooeeiiiiieieiiiieee, $10.2 Million Anticipated Offering Close Date: .................. September 27, 2014
B Securities ....coocoeeeennennn. $8.1 Million Current Price per Share: ........oooiiiiiiiiiiiiiii e $10.00
W Other...cccccovveeeieeeeeeeeie, $4.9 Million Reinvestment Price per Share: ......cccoooeeeeivviiiiiiiieiieeeeeeeeeiinn, $9.50

Cash to Total ASSEtS RAtO: ..ovoevvreors oo 15.3%

Asset Type: ....ceeeeveiiinnnnnn. Diversified §30

Number of Properties:.........cccccvvviiiinnnnn. 2 Retail; 3 Hospitality

Square Feet / Units / Rooms / Acres: 156,046 Sq Ft; 430 Rooms $20

Percent Leased: ........cceiiieeiiiiiiiiieeee e Not Available $10.00  $10.00  $10.00

T 1o ==Y Growth $10

Investment Style: ......coooviiieiiiiiiiii. ....Value Add 50

Weighted Average Shares Outstanding:..............cvvvnnn. 5,464,000 2011 2012 Q12013

Gross Dollars Raised* Current Distribution

$100.0

Historical Distribution Contact Information

Current Distribution Yield: ... 6.50% 10.00%

5.00%
6.50% ’ Real Estate Investment Trust
Growth LifeStage Ranges 1985 Cedar Bridge Avenue

0
%0 nception 2009 2010 20112012 Q1 6.00% 6.63% 8.00% 0W00% = o @ © o Lakewood, NJ 08701
2013 2011 2012 2012 2012 2012 2013 | | (732) 367-0129

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO:........ 208%

208%
1 1 0% MEAI’I‘I(ZI'GFHL MEAngI'GFHL
Growth LifeStage Ranges

6.50% 6.50% 6.50% 6.50% 6.50%6.50% | | www.LightstoneREIT.com

$50.0 Lightstone Value Plus

Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

202% 208% MFFO Payout Ratio:
141% YTD Distributions/YTD MFFO: ...224%,

m 125% MEAI’I‘I(ZI'GFHL M[M’:&TGFHL
Growth LifeStage Ranges

220% 250%

96% 158% 347% ) 84% 156% 739% 0%
YTD Distributions Paid:........ 860,000
YTD Distributions Paid:....... $860,000 2009 2010 2011 2012 Q1 VTD MEFO. ons Faid....... %384,000 2009 2010 2011 2012 Q1
YTD FFO: oo $414,000 2013 2013

Company Reported MFFO - see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown

Interest Coverage Ratio

100% Debt to Total Assets Ratio: ... 20.3% YTD Interest Coverage Ratio: ........ 25
50% 20.3% ' 25
Growth LifeStage Ranges Total: oo $13.5 Million Growth LifeStage R
0 0.0% 0.0% 0.0% 43% 424 : 69.4% Fixed: ... ....$11.1 Million 07 - |ege — 102
2013 2014 2015 2016 2017 2018+ ’ i ‘° Variable: ........... ... $2.4 Million : ’ -
Avg. Wtd. Rate: .oooonennnnn. 5.04% | | Adjusted EBITDA: ............. $492,000
TOIM: s <l-2yrs | |interest Expense: ....... $193,000
1.0% « During the quarter, the Company did not acquire any properties.

« The Cash to Total Assets Ratio decreased to 15.3% as of 1Q 2013 compared to 26.2% as of 1Q
2012.

« The Debt to Total Assets Ratio increased slightly to 20.3% as of 1Q 2013 compared to 19.2% as of
1Q 2012.
Not Applicable » The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program
Association (“IPA").

« See additional notes on page 96 for information regarding the source of distributions.

0.5%

0%

@ u @2 3 o O
2011 22012 2012 2012 2012 2013
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BlueVault
PARTNERS, LLec
°
Moody National REIT I, Inc.

Total Assets........coeeeune.e. $32.7 Million Initial Offering Date: ......covveviiiiiiiiiiiie e April 15, 2009
I Real Estate Assets ........ $24.2 Million Number of Months Fundraising: ........ccooeeviiiiiiiiiiiiieiiieecis 47
BWCash..coocviiiiiiiieeeiiieie $6.0 Million Anticipated Offering Close Date: ........cccoovveeeeen October 12, 2014
B Securities ....coocvveeiiieennnn. $0.0 Million Current Price per Share: .......coooiiiiiiiiiiiiiii e $10.00
WOther....cccooveeeeeeeeeeeeeiii, $2.5 Million Reinvestment Price per Share: ......cccoooeeeeviviiiiiiiieiieeeeeeeeeeian, $9.50

Cash to Total ASSEtS RAtO: ...ovovoreore oo 18.3%

ASSE TYPE: oo Hospitality §30

Number of Properties:........cccccoeeeennnn. . 1 Property; 1 Note

Square Feet / Units / Rooms / ACreS: ......uoveeeviiineeiinnnnnns 91 Units $20

Percent Leased: .........veeiiiieiiiiiiiiiiiee e Not Available $10.00  $10.00  $10.00

[ T = =SS $10

Investment Style: ......ccooovvieeiiiiiiiii.

Weighted Average Shares Outstanding:............ccuuvnnn. 1,480,100 2011 2012 Q12013

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

518.0 $17.8 Current Distribution Yield:... 8.00% 10.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00%

som
Growth LifeStage Ranges

www.MoodyNationalREIT.com
Moody National REIT I, Inc.

Attn: Logan Lee
6363 Woodway Drive

0.00% Suite 110
Inception 2009 2010 2011 2012 Q1 6.00% 6.63% 8.00% ’ “ Qo Q@ 3 o Q Houston, Texas 77057
2013 2011 2012 2012 2012 2012 2013
*Includes reinvested distributions (in millions) (713) 977-7500
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:... 128% 200% 176% YTD Distributions/YTD MFFO: .... 112%, 200% 176% 181%

112%

128% 128% m
: 100% |, Jor oo ot : 100%
Growth LifeStage Ranges MEANINGRUL - MEANNGFUL MEANINGEUL Growth LifeStage Ranges

NoT NoT
MEANINGFUL ~ MEANINGFUL

96% 158% 347% 84% 156% 739%

% o i 0%
YTD Distributions Paidk....... $273,188 2009 2010 2011 2012 Q1 y1p petributions Paid: ::::::::ﬁﬁ:égg 2009 2010 2011 2012 Q1
YTD FFO: i $213,046 2013 M *BVP Adjusted-See Notes M Company reported 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 54.3% . YTD Interest Coverage Ratio: ..... 2.5
54.3% 25

1.9% 2.6% 2.7% Growth LifeStage Ranges Total: oo $17.8 Million Growth LifeStage Ranges

60%

30%

Fixed: ... ....$17.8 Million
0% 4.3% 42.4% 69.4% - o 0.7 25 10.2
2013 2014 2015 2016 2017 2018+ 0 0 Variable: ........... ...$0.0 Million
Avg. Wtd. Rate: ... 4.16% Adjusted EBITDA: ............. $481,166
Term: v 3-5yrs Interest Expense: ...... $192,789

« On April 9, 2013, the Company acquired fee simple title to the Hyatt Place hotel property located in Germantown,
1.0% Tennessee for an aggregate purchase price of $11,300,000, excluding acquisition costs.

« On April 22, 2013, the Company entered into a purchase agreement relating to the acquisition of a Hyatt Place
hotel located in North Charleston, South Carolina, for an aggregate purchase price of $11,800,000, excluding

acquisition costs.
0.5% Not Applicable « Debt to total assets ratio decreased to 54.3% as of 1Q 2013 compared to 71.3% as of 1Q 2012.
pp « The Interest Coverage Ratio increased to 2.5 as of 1Q 2013 compared to 1.9 as of 1Q 2012.

» The Company did not report MFFO according to the IPA Guidelines. The year-to-date ratios presented above reflect
0, 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% both the Blue Vault's estimate based on the IPA Guidelines as well as the ratio based on the REIT's reported MFFO
0% 04 01 02 03 04 01 which includes an adjustment for stock/unit-based compensation and amortized of deferred loan costs.
« See additional notes on page 96 for information regarding the source of distributions.
2011 2012 2012 2012 2012 2013
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MVP REIT, Inc.

Total Assets.....ccocevveennnnnn. $7.5 Million Initial Offering Date: .......ccevvviiieeiiiiiiiinieeeens September 26, 2012
1 Real Estate Assets . .. $3.3 Million Number of Months Fundraising: ........ccoovveviiiiiiniieiiiiiieeeeeiinn, 6
M Cash ......... .. $2.4 Million Anticipated Offering Close Date: .... . September 26, 2014
M Securities ... .. $0.0 Million Current Price per Share: ......cooviiviiiiiiiiiiiiiieiiee e, $9.00
M Other ......... .. $1.8 Million Reinvestment Price per Share: .........ccccoevveiiiiiiiiiiieiiiiiieeees $8.73

Cash to Total ASSets RaAtio: .....cveveeeeeeeeeeeeeeeeeeeeeee e, kYN0 Historical Price

Asset Type: ...covvvevveeeennnnns

Number of Properties:.................
Square Feet / Units / Rooms / Acres:

Diversifiecli §30
..52,000 Sq. Ft. $20
Percent Leased: ...........ooooiiiii 76.5% 9.00 9.00
LifeStage:.............. .Emerging s10| % %.
Investment Style: ... Core 0

$
Weighted Average Shares Outstanding: .............ccccoevevennnnn. 480,348 2012 Q12013

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

B0 43w Current Distribution Yield: ... 6.20% 10.00% www.MVPREIT.com
6.00% 6.20% MVP Advisors
925 6.20% 5.00% 8880 W. Sunset Rd.
$0.1 Emerging LifeStage Ranges Suite 240
50

0 5.44% 6.37% 737% 0.00% Y Las Vegas, NV 89148
2013 2012 2013 (877) 684-6871

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:nor meaninarut 170% YTD Distributions/YTD MFFO: nor meaninaru. 120%

NOT MEANINGFUL NOT MEANINGFUL
" " 0, NoT NOT " " 0, NoT NOT
Emerging LifeStage Ranges 85% | il ol Emerging LifeStage Ranges 60% | woiise e

Inception 2012

95% 142% 175% 85% 97% 123%
0% L . 0
YTD Distributions Paid:......... $66,000 2012 Q1 gg [,\il'EtFrc')lf‘f_t_'_O_r‘__s_f’f'?::'@'{5%6266%%? 012 QO
YTDFFO: v ($1,613,000) 2013 [ *BVP Adjusted-See Notes M Company reported 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 25.7%
0,
50% .79
’ — Not Meaningful

Emerging LifeStage Ranges Total: woveveeeiiciicice $1.9 Million

4.6% 0.0% 0.0% 0.0% 0.0%
A

0 12.5% 57.2% 82.5% Fixed: .. ....$1.9 Million
2013 2014 2015 2016 2017 2018+ Variable: ....... .$0.0 Million
Avg. Wtd. Rate: ..ooooevieerenn.. 4.649
TErM: v 1-10yrs
1.0% + The REIT broke escrow in March 2012, began paying distributions in January 2013, and has limited trend data.
U%

+ On January 25, 2013, the Company announced that its board of directors has approved an increase in its monthly distribution rate on its common
shares to an annualized distribution rate of 6.2 percent, or $0.558 per share annually or $0.0465 monthly, assuming a purchase price of $9.00
per share. The distribution, previously 6 percent, increased beginning with the January 2013 distribution, paid to stockholders of record as of
January 24, 2013 on February 11, 2013.

0.5% + A portion of the total debt reported above includes a 12-month financed insurance policy for Directors and Officers liability, with an annual interest
Not AppIicabIe rate of 4.25%. The agreement required a down payment of approximately $55,000 and nine monthly payments of approximately $22,000
beginning in October, 2012. As of March 31, 2013, the outstanding balance of the note was approximately $88,000.
0.00% 0.00%

- During March 2013, Cedar Park issued a promissory note for approximately $1.8 million. The note is collateralized by real property located in

0% Cedar Park, Texas, bears an annual interest rate of 4.66%, and is payable in monthly installment payments of principal and interest totaling
04 Q‘| approximately $10,000, with a lump sum payment of approximately $1.3 million due at maturity in April 2023.
20"2 20"3 + The Company does not calculate modified funds from operations (“MFFO") as defined by the Investment Program Association (“IPA"). As a result,

the figures reported above were estimated by Blue Vault Partners.

- See additional notes on page 96 for information regarding the source of distributions.
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Northstar Real Estate Income Trust, Inc.

Total Assets.............. $1,069.2 Million Initial Offering Date: .....cccocvviviviiiiiiiiiiieeeee e, July 19, 2010
M RE Debt Investments...$736.7 Million Number of Months Fundraising: ........ccooeeeiiiiiiiiiiiiieiiieceis 32
WCash..ccoooviiiiiiiiieeeie, $164.2 Million Anticipated Offering Close Date: .........cccceevivvieeiiiennns July 19, 2013
W Securities .....o.ccoeeevnnnenn. $54.0 Million Current Price per Share: .......cooiiiiiiiiiiii e $10.00
W Other....cccocveeeeeeeeeeee, $114.4 Million Reinvestment Price per Share: ......cccooeeeeeiiviiiiiiiiiiieeeeeeeeiiinns $9.50

Cash 10 Total ASSets RAtO: v.vrvevvrrvrrrerserscrrnrrneren 15.4%

Asset Type: .oooovvveeeeiieeennns .. Debt Investments & Securities

Number of Properties: .........ccccveeeeinne 20 First Mortgage Loans, $30

..................... 2 Mezzanine Loans, PE Joint Venture, and 8 CMBS $20

Square Feet / Units / Rooms / Acres:................... Not Applicable $10.00  $10.00 $10.00  $10.00

Percent Leased: ........ccovviiiiiiiiininennnnn. ..Not Applicable $10

LifeStage:.......... ... Stabilizing ' ' ' '

Investment Style: ......oveiiiiiieei e Debt 2010 2011 2012 012013

Weighted Average Shares Outstanding:...........ccc....... 68,356,000 L

$780.0 $778.8 Current Distribution Yield:... 8.00% 10.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00%

www.NorthstarREIT.com
NorthStar Real Estate

5.00%
8.00% ’ Income Trust, Inc.
Stabilizing LifeStage Ranges 399 Park Avenue, 18th floor

50 0.00%
Inception 2010 2011 2012 Q1 4.00% 6.55% 8.20% ¥ 0 @ B % O New York, NY 10022
2013 2011 2012 2012 2012 2012 2013 (212) 547-2600

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:...... 155% 320% YTD Distributions/YTD MFFO: .... 119% 520%

Stabilizing LifeStage Ranges 160% Stabilizing LifeStage Ranges 260%

$390.0

NoT
MEANINGFUL

31% 116% 3166% 62% 104% 192%
% S . 0%
YTD Distributions Paid:... $12,297,000
YTD Distributions Paid:.. $12,297,000 w0 2om 22 4 YTD MFFO: oo 5501000 w10 212 A
YTD FFO: s $7,922,000 Company Reported MFFO — see notes
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio
60% Debt to Total Assets Ratio: ... 28.5% - YTD Interest Coverage Ratio: .... 4.2
30% 28.5% v 42
) 10.8% Stabilizing LifeStage Ranges Total: oo $304.9 Million Stabilizing LifeStage Ranges
o | 280 0.0% 0.0% FIXed: oo $0.0 Million
0% 8.2% 50.7% 70.8% - . 15 26 18.0
2013 2014 2015 2016 2017 2018+ Variable: ................... $304.9 Million
Avg. Wtd. Rate: ....... 1.57% - 4.91% Adjusted EBITDA: ........ $10,767,000
Term: oo <1-16yrs Interest Expense: ........... $2,538,000

1.0%

+ In May 2013, the Company determined that the Sponsor was not required to purchase shares under the Distribution
Support Agreement for the three months ended March 31, 2013.

« As of March 31, 2013, the weighted average leveraged fixed rate on debt investments was 12.37%.
« In April 2013, the Company, together with the Sponsor, originated a $255.0 million loan secured by a leasehold

mortgage in the recently renovated, 1,331 room Milford Plaza hotel located in the epicenter of Times Square, New York
0.25% . City. The loan includes a 35% interest in the Milford Plaza and the retail component at the hotel. The Company funded
-0/ Not Appllcable $89.3 million of the loan and the Sponsor funded the remaining $165.7 million of the loan. The $255.0 million loan
0.08% 0.07% 0.15% was financed with $130.0 million from credit facilities with Deutsche Bank AG, pro-rata between the Company and the
o . 0~

Sponsor. The Company expects to earn an initial current yield of 12.5% on its $43.8 million of invested equity which

0.5%

0.00% 0.0

0% excludes the potential upside from the Company's proportionate interest in the hotel and retail component at the hotel.
03 04 Q.I QZ 03 Q4 » The REIT’s debt to total assets ratio has increased to 28.5% as of 1Q 2013 compared to 9.8% as of 1Q 2012.
» The REIT’s Interest Coverage Ratio declined to 4.2 as of 1Q 2013 compared to 7.1 as of 1Q 2012.
2011 2011 2012 2012 2012 2012

« The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program Association (“IPA").
« See additional notes on page 96 for information regarding the source of distributions.
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' (] [
0'Donnell Strategic Industrial REIT, Inc.
Total Assets.....ccoeveeeeennnnn. $6.7 Million Initial Offering Date: .......coovvviiiiiiiiiiiiiiiieeeceiiinnn, August 15, 2011
1 Real Estate Assets .. .. $6.2 Million Number of Months Fundraising: .......ccoooevvveiiiiiiieiieiiiieeeeeeeeen, 19

M Cash $0.0 Million

Anticipated Offering Close Date: ... ... August 15, 2013

M Securities ....coooevviiienennnn. $0.0 Million Current Price per Share: ......cooviviiiiiiiiiiiiiiiieeeei e $10.00
W Other ..cvvveeeeeeeeeeeeeiii, $0.5 Million Reinvestment Price per Share: .........ccccoevveiiiiiiiiiiieiiiiiieeees $9.50
Cash to Total ASSEtS RaAtio: ...cveveveeevieeereeeeseeeeseeeeeeeeenennns (oNL/Al Historical Price
Asset Type: ..covvveeeveninnnnn. .Diversified $30
Number of Properties: ... 2
Square Feet / Units / Rooms / Acres: .96,000 Sq. Ft. $20
Percent Leased: ......oooviiiiiiiiiiiii 100.0% $10.00  $10.00  $10.00
LifeStage. ..o Emerging 310
Investment Style ... Core 50
Weighted Average Shares Outstanding: .............ccccoevevennnnn. 263,335 201 2012 Q12013
$3.0 24 24 Current Distribution Yield: ... 6.50% 10.00% www.ThelndustrialREIT.com
: : 6.50% 6.50% O'Donnell Strategic
§15 T 5.00% Industrial REIT, Inc.
— - c/o DST Systems, Inc.
00 400 o o Box 219110
, 5.44% 6.37% 7.37% 09% o
Inception 2011 2012 Q 4 Q1 : K
2013 012 201 Kansas City, MO 64121-9116

888-292-3178

Historical MFFO Payout Ratio

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO:........ 95%,

Historical FFO Payout Ratio Year to Date MFFO Payout Ratio

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...... 93%

100% 100%
95% T
Emerging LifeStage Ranges 500 | el 50% orli
95% 142% 175% 85% 97% 123%
YTD Distributions Paid:......... $34,765 020 V1D Mentoutions Pad: ... 357,765 w2
YTD FFO: cviiiiiiciecieieeve $36,706 2013 ' 2013

Company Reported MFFO — see notes

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

80% 74.0%

40%

0.9% 0.9%
2013 2014 2015 2016 2017 2018+

0%

Debt to Total Assets Ratio: ... 57.2%

Emerging LifeStage Ranges

12.5% 57.2% 82.5%

e
e

Total: o $3.9 Million
Fixed: ..... ....$1.0 Million
Variable: .......... ....$2.9 Million
Avg. Wid. Rate: ... ...4.15%
Term: e 1-4yrs

YTD Interest Coverage Ratio: ..... 1.9

Emerging LifeStage Ranges

1.1 2.2 42
Adjusted EBITDA: ............... $81,000
Interest Expense: ...... ....$43,000

Lease Expirations

Trends and Items of Note

1.0%
0.5%
0.00% 0.00%
0%
(]
2012 2013

Average remaining lease term
of 12.25 years.

including, but not limited to, the sale of its assets.

LifeStage.

« On May 31, 2013, the REIT deregistered and terminated its primary offering of shares that was effective August 15,
2011, as of May 30, 2013. As of that date, it had sold 240,113 shares in the IPO and none via the DRP.

« The REIT broke escrow in November 2012, began paying distributions in January 2013, and has limited trend data.
« The Company did not acquire any properties during the first quarter of 2013.

« On May 7, 2013, the Dealer Manager Agreement by and among O'Donnell Strategic Industrial REIT, Inc., O'Donnell
Strategic Industrial REIT Operating Partnership, LP, and SC Distributors, LLC was terminated. Pursuant to this
termination, SC Distributors no longer serves as the dealer manager for the Company. As a result of the termination of
the Dealer Manager Agreement the Company’s Board of Directors is considering and exploring strategic alternatives,

« The Company’s cash to total assets ratio of 0.6% is below the median compared to other REITs in the Emerging

« The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program Association (“IPA").
« See additional notes on page 96 for information regarding the source of distributions.
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Phillips Edison — ARC Shopping Center REIT, Inc.

Total Assets................. $489.6 Million
I Real Estate Assets ...... $433.0 Million
WCash....ccooovveieeiieeeiiieiiiin, $8.2 Million
B Securities ....coocveeeiiieennnn. $0.0 Million
WOther....coooeeeeeeieieiieiinnn, $48.4 Million
Cash to Total Assets Ratio: ....ccooveeeeeiviiiiiiiiie e, 1.7%
Asset Type: ....ccceevviiiinnnnn, .. Retail

Number of Properties:..............
Square Feet / Units / Rooms / Acres:.

Investment Style: .......cccooeeeeeien
Weighted Average Shares Outstanding:

Gross Dollars Raised*

Core
..................... 17,448,804

Current Distribution

Initial Offering Date: ..................
Number of Months Fundraising:
Anticipated Offering Close Date:
Current Price per Share: ............
Reinvestment Price per Share: ...

........................ August 12, 2010
.............................................. 31
........................ August 12, 2013
....................................... $10.00
......................................... $9.50

Historical Price

$30
$20

$10.00  $10.00 $10.00 $10.00

i BE N
2010 2011 2012 Q12013

$230.0 | 92227

$115.0

50
Inception 2010 2011 2012 Q1
2013

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 6.70%

6.70%
Stabilizing LifeStage Ranges

4.00% 6.55% 8.20%

10.00%
6.50% 6.50% 6.50% 6.50% 6.509% 6-70%

5.00%

0.00%

@ Q1
2011

Q B u O
2012 2012 2012 2012 2013

www.phillipsedison-arc.com
Phillips Edison -

ARC Shopping Center REIT, Inc.
11501 Northlake Drive
Cincinnati, OH 45249

(513) 554-1110

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO:.....225%,

Stabilizing LifeStage Ranges

320%

160%

NOT NoT
APPLICABLE  MEANINGFUL

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: .....72%

Stabilizing LifeStage Ranges

99%

100% 86%

72%
50%

NOT
APPLICABLE

31% 116% 3166% 62% 104% 192%
YTD Distributions Paid:....$2,417,000
YTD Distributions Paid:.... $2,417,000 w0 2om 22 4 YTD MFFO: oo 23,362000 w10 212 A
YTD FFO: $1,075,000 Company Reported MFFO — see notes
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 50.7% YTD Interest Coverage Ratio:........ 3.3
57 | 33
Stabilizing LifeStage Ranges Total: oo $248.3 Million Stabilizing LifeStage Ranges
8.2% 50.7% 70.8% Fixed: ... -$130.2 Million 15 26 180
2013 2014 2015 2016 2017 2018+ Variable: ......... -$118.1 Million
Avg. Wtd. Rate: ... 3.71% Adjusted EBITDA: ........... $6,937,000
TOrmM: o 4.2yrs Interest Expense: .... $2,100,000

Lease Expirations

Trends and Items of Note

1.0%

0.5%

% 0.00% 0.05% 0.00% 0.01% 0.00%
M Q1 Q@ @B ¢ O
2011 2012 2012 2012 2012 2013

80%

40%

9.7% 6.8% 9.1% 10.3%

0%
2013 2014 2015 2016 2017 2018+

approximately $163.9 million.

compared to 3.2x as of 1Q 2012.

Association (“IPA”).

« The REIT moved into the Stabilizing LifeStage during the first quarter of 2013.

« On January 23, 2013, the board of directors authorized distributions for the period commencing
March 1, 2013 through and including March 31, 2013 equal to an amount of $0.00183562 per
share which equates to a 6.70% annualized yield based on a $10.00 per share price.

« During the first quarter of 2013 the Company acquired 11 properties for a purchase price of

« The Debt to Total Assets Ratio increased to 50.7% as of 1Q 2013 compared to 42.4% as of 1Q 2012.
« The REIT’s Interest Coverage Ratio remained relatively stable increasing slightly to 3.3x as of 1Q 2013

« The Company uses modified funds from operations (“MFFQO”) as defined by the Investment Program

« See additional notes on page 97 for information regarding the source of distributions.
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Resource Real Estate Opportunity REIT, Inc.
Total Assets................. $225.0 Million Initial Offering Date: ......cooveiiiiiiiii June 16, 2010
I Real Estate Assets ...... $163.9 Million Number of Months Fundraising: .........cccccvviiiiiiiiiiiiiii, 33
$55.5 Million Anticipated Offering Close Date: . December 12, 2013
....................... $0.0 Million Current Price per Share: ......cooeeeevvvvviiiiieneeeeeeeeeiiiiieennn..... $10.00
.............................. $5.6 Million Reinvestment Price per Share: ........ccccccvvvviviiiiieieieieineneee..... $9.50
O g 24.7%
ASSEE TYPE: i Multifamily $30
Number of Properties:.......ccccoeeeviiiiieinnnnn. 16 Properties; 2 Notes
Square Feet / Units / Rooms / ACreS:.......ccccuvvvveeeeeennns 4,790 Units $20
Percent Leased: ......ccooevvveinnvinnnnns ..Not Applicable 610 $10.00 $10.00 $10.00  $10.00
LS A e Growth ' ' ' '
Investment Style: ... Core 50
Weighted Average Shares Outstanding:..........ccc.ee... 22,612,000 2010 2011 2012 Q12013
$26000 | %2545 10.00%
6.00% 6.00% 600%* 6.00% 6.00% 600%| | WWW-RescourceREIT.com
Resource Securities
$130.0 5.00%
.0075 Shares per Share and ’ 2005 Market Street
$0.075 Cash per Share 15th Floor
0% 0.00% TR TR Philadelphia, PA 19103
Inception 2010 2011 2012 Q1
P 2013 2011 2012 2012 2012 2012 2013 | | (866) 469-0129
) . ) o *Does not include special distribution of
*Includes reinvested distributions (in millions) *See Notes $0.15 per share
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:nor meaninarur 100% YTD Distributions/YTD MFFO: ..... 711% 730%

S
NoOT NOT NoOT
Growth LifeStage Ranges 50% | reucste  weinGuL Growth LifeStage Ranges 365% | s

96% 158% 347% 84% 156% 739%
0% ‘stributi [ 0%
YTD Distributions Paid:.... $2,917,000 w2 V1D Mengoutions Paid: ... $2,317.000 0w
YTD FFO: o ($1,613,000) 2013 Company Reported MFFO — see notes 2013
100% 83.8% Debt to Total Assets Ratio: ..... 4.3% YTD Interest Coverage Ratio: .... 1.0

50%

78% Growth LifeStage Ranges Total: oo $9.8 Million Growth LifeStage Ranges

20% 2.1% 2.1% 2.2% 0 Fixed: ... .. $0.0 Million
0% 4.3% 42.4% 69.4% Variabler " " $9.8 Million 0.7 2.5 10.2
2013 2014 2015 2016 2017 2018+ Avg. Wtd. Rate: . ....2.859% Adjusted EBITDA: ............. $126,539
Term: oo -4 yrs Interest Expense: .. $125,000

« The Board of Directors declared three cash dividends of $0.025 per share of common stock to
1.0% stockholders of record as of the close of business on January 31, 2013, February 28, 2013, and
April 1, 2013, respectively.

« During the first quarter of 2013 the Company acquired three properties for a purchase price of

0.5% approximately $28.9 million.
=7 Not Applicable + The REIT’s Cash to Total Assets ratio increased to 24.7% as of 1Q 2013 compared to 14.7% as of
1Q 2012.

0% 0.00% 0.00% 0.00% 0.02% 0.04% 0'-”3’ « The REIT’s Debt to Total Assets ratio increased to 4.3% as of 1Q 2013 compared to 0.5% as of 1Q
b - 2012.
Q3 U Q1 2 3 o + The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program
2011 2011 2012 2012 2012 2012 Association (“IPA").

« See additional notes on page 97 for information regarding the source of distributions.
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EFFECTIVE REIT

BlueVaulit
PARTNERTS, LLec
Steadfast Income REIT, Inc.

Total Assets................ $691.4 Million Initial Offering Date: .....cccvvviviiiiiiiiiiiieiiieeeeeeeeeeeeen July 19, 2010
I Real Estate Assets ..... $662.1 Million Number of Months Fundraising: ........cccoeeveiiiiiiiiiiiniiiiinecis 32
WCash v, $13.3 Million Anticipated Offering Close Date: ......ccccoovevevvviiiinnnnn. July 19, 2013
M Securities ....coocvveeiiieeinnns $0.0 Million Current Price per Share: .........coovviiiiiiiiiiiiiiiiieecei e, $10.24
W Other ..cooveeeeeeeeeeeeeiei, $16.0 million Reinvestment Price per Share: ......cccooeeeeeiiiiiiiiiiiiiieeeeeeeeeeian, $9.73

Cash to Total ASSets Rtio: ..............cccccccoooooooorrrrorereoreeeee 1.9%

Asset Type: ..ooiveiiiineeeennnn. ..Multifamily

Number of Properties: .......c.viviiiiiiiieiiiiieeci e, 34 %30

Square Feet / Units / Rooms / ACresS:......ccovcueeeicveneiinenns 7,654 Units $20

Percent Leased: .......ccovviiiiiiiieiiiiie e 95.9% $10.00 $10.00 $10.00 $1024  $1024  $10.24

LifeStage:........ ...Stabilizing

Investment Style: ..o Core

Weighted Average Shares Outstanding:.........c.c........ 25,307,635 2010 2011 Q22012 Q32012 Q42012 Q12013
$300.0 | $2726 Current Distribution Yield: ... 7.00% 10.00%

7.00%7.00%7.00%7.00%7.00%7.00% | | www.SteadfastREITs.com

Steadfast Capital Markets
Group, LLC

18100 Von Karman Avenue
Suite 500

Irvine, California 92612

(949) 852-0700

320%

$150.0 5.00%

7.00%
Stabilizing LifeStage Ranges

4.00% 6.55% 8.20%

0 0.00%
Inception 2010 2011 2012

Q
2013

*Includes reinvested distributions (in millions)

04
201

Q1 @ @B ¢ O
2012 2012 2012 2012 2013

Year to Date MFFO Payout Ratio

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ....... 97%

Year to Date FFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO:...3166%

Historical FFO Payout Ratio

3200%

3166%

166 o
Stabilizing LifeStage Ranges 1600% | e wewons. nesincs Stabilizing LifeStage Ranges 160% | o
31% 116% 3166% 62% 104% 192%
YTD Distributions Paid:...... 4,167,831
YTD Distributions Paid:... $4,167,831 20102011 2012 28}3 YTD MFFO: oo %4,278,753 2010 201 2012 28}3
YTD FFO: s $131,656 Company Reported MFFO — see notes
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio
100% Debt to Total Assets Ratio:.... 70.8% YTD Interest Coverage Ratio:....... 1.5
50% 70.8% n
3.1% 1.4% 1.8% 1.8% 6.1% Stabilizing LifeStage Ranges ;’qta(lj:. ........................ $i§2§ M”mn Stabilizing LifeStage Ranges
0% |- 8.2% 50.7% 70.8% ixed:.... ~$484.3 Million 15 26 180
2013 2014 2015 2016 2017 2018+ Variable: ........ - $5.0 Million
Avg. Wtd. Rate -...3.95% | | Adjusted EBITDA: ............ $6,552,000
Term:.o ~1-40yrs | ||nterest Expense: ............. $4,302,000

1.0%

Trends and Items of Note

Lease Expirations

Not Reported

» The Company acquired four properties during the quarter for a total of $108.5 million.

« On October 22, 2012, the Company entered into an unsecured revolving line of credit with PNC Bank,

N.A. (“PNC") to borrow up to $5,000,000. On April 25, 2013, the Company and PNC amended the
revolving credit facility documents to increase the amount available under the revolving credit facility to
up to $20,000,000.

« The REIT’s Cash to Total Assets decreased to 1.9% as a of 1Q 2013 compared to 6.2% as of 1Q 2012.
« The REIT’s Interest Coverage Ratio decreased to 1.5x as of 1Q 2013 compared to 1.8x as of 1Q 2012.

« The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program
Association (“IPA”).

« See additional notes on page 97 for information regarding the source of distributions.

0.5%

039%
0.09% 0,079 0,020 %12%
0%

04
2011

Q@ @B ¢ O
2012 2012 2012 2012 2013
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BlueVault
PARTNERS, LLec
o
Strategic Storage Trust, Inc.

Total Assets................ $625.1 Million Initial Offering Date: ......cooveviiiiiiiiiiiiciieis March 17, 2008
I Real Estate Assets ...... $587.3 Million Number of Months Fundraising: .........cccoeeviiiiiiiiiiiieiiiieeceis 60
BWCash..ccoooeeiiiiiiiiii, $13.3 Million Anticipated Offering Close Date: .............c.... September 22, 2013
B Securities ....coocveeeiiieennnn. $0.0 Million Current Price per Share: .........cooiviiiiiiiiiiiiiiiieeei e, $10.79
W Other....cccooveeeeeeeeeeeeen, $24.4 Million Reinvestment Price per Share: ......c.ccceeevviiviiiiiiieieeeeeeeiiinn, $10.25

Cash to Total ASSELS RAHO: ...ovoevorceer oo 2.1%

Asset Type: ..coovvveeereieiiinnnnn . Storage 630

Number of Properties: ........cccooviiiiiiniii e 110

Square Feet / Units / Rooms / Acres:. 9.2 Million Sq. Ft. $20

Percent Leased: .........cccoceiiiiiiiiiiiiiiii 80.7% $10.00 $10.00 $10.00 $10.79* $10.79  $10.79

LISt et Stabilizing

Investment Style: ......oviiiiiiiii e Core 50

Weighted Average Shares Outstanding:..................... 46,700,850 2008 2009 2010 2011 2012 Q12013 *See Notes

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 7.00% 10.00%

5 5.00%
sg3.5 $1034 $92.951263 —

$500.0

7.00%7.00%7.00%7.00%7.00%7.00% | | www,StrategicStorageTrust.com

Strategic Storage Trust
111 Corporate Drive, Suite 120

$250.0

$15.8 Stabilizing LifeStage Ranges Ladera Ranch, CA 92694
0 0.00%
% ncepion 2009 2010 20112012_a1 4.00% 6.55% 8.20% T 0 @ B 0 (877) 327-3485

2013 2011 2012 2012 2012 2012 2013

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: 1887% MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 180% 1900% YTD Distributions/YTD MFFO:....172%, 1800%

180%
Stabilizing LifeStage Ranges 950%

1763%

172%

Stabilizing LifeStage Ranges 900%

Not NoT
MEANINGFUL MEANINGFUL

312%
319% 116% 3166% 62% 104% 192% 284% 232% 22 17305
0% N . 0%
YTD Distributions Paid:...... 7,981,744
YTD Distributions Paid:.... $7,981,744 2009 2010 2011 2012 Q1 VTD MFEO, ons Falct... 5%4’640'528 2009 2010 2011 2012 Q1
YTD FFO: i $4,423,937 2013 Company Reported MFFO — see notes 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown

Interest Coverage Ratio

50% 45.5% Debt to Total Assets Ratio: ... 55.8% YTD Interest Coverage Ratio: ..... 2.1
25% 55.8%
Stabilizing LifeStage Ranges Total: ..o $349.1 Million Stabilizing LifeStage Ranges

2.1
.$332.2 Million 15 26

Fixed: ...
0% 8.2% 50.7% 70.8% - o 18.0
2013 2014 2015 2016 2017 2018+ Variable: ..... $16.9 Million
Avg. Wtd. Rate: ... 5.39% Adjusted EBITDA: .......... $9,621,932
Term: oo ..<1-10yrs Interest Expense: ......... $4,664,830
« The distribution yield of 7.00% is calculated based on a $10.00 price per share.
1.38%

1.4% « Effective June 1, 2012, the offering price of the shares of common stock increased from $10.00 per share
to $10.79 per share. This increase was primarily based on the April 2, 2012 estimated per share value of
common stock of $10.79 which was calculated based on the estimated value of the assets less the estimated

0 0 i A ax g h
0.69% 0.68% 0.79/)0.73@ value of the liabilities, or net asset value, divided by the number of shares outstanding on an adjusted fully

7 diluted basis, calculated as of March 31, 2011. In light of the net asset value calculation, the board of
0.7% directors determined that it was appropriate to increase the per share offering price for new purchases of
0.26% Leases are Month to Month shares commencing on June 1, 2012.
- « The Company did not acquire any properties during the first quarter of 2013.
0% « The REIT’s Debt to Total Assets Ratio decreased to 55.8% as of 1Q 2013 compared to 59.3% as of Q1 2012.
Q4 Q1 Q2 Q3 Q4 Q1 + The Company hedged $45,000,000 of its variable rate debt as of March 31, 2013.
2011 2012 2012 2012 2012 2013 « The Company uses modified funds from operations (“MFFO") as defined by the Investment Program

Association (“IPA”).
« See additional notes on page 97 for information regarding the source of distributions.
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BlueVaulit
PARTNERTS, LLec
United Development Funding IV
Total Assets........ccceou... $393.4 Million Initial Offering Date: .....coovvviiiiiiiiiiiieicis November 12, 2009
I Real Estate Assets ...... $331.2 Million Number of Months Fundraising: ........cccooeveiiiiiiiiiiiiieiieeeiis 40
WCash..cociiiiiiiieeiieei, $43.4 Million Anticipated Offering Close Date: ......cccoovvveeviviirinnnnn. May 13, 2013
B Securities ....cooovveeiieeinnns $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiieeiieee e, $20.00
WOther...cccovveeeeeeeeeiieien, $18.9 Million Reinvestment Price per Share: .......ccccoeeeviviiiiiiiiiiiieeeeeeeiinns $20.00
Cash 0 Total ASSets RAHO: .....veevceevrceerveervrsorscnrcn 11.0%
Asset Type: .oooveviiiiieeeennn. .. Mortgage Loans
Number of Properties:.........ccccounn. 18 Related Party Notes and $30
................ Participation Agreements; 51 Loans with Third-Parties $20.00  $20.00 $20.00 $20.00  $20.00
Square Feet / Units / Rooms / Acres: ......cccoeeeeees Not Applicable
Percent Leased: ......cooeevviiiiiiiinieninnnn. ..Not Applicable
LifeStage:........... ... Stabilizing

INVESMENt StyIE: .oviviiiiieeeeeeee e, Debt 50
: ; 2009 2010 2011 2012 12013
Weighted Average Shares Outstanding:..................... 18,833,062 !
$420.0| $413.7 Current Distribution Yield: ... 8.20% 10.00% | 8.20% 8.20% 8.20% 8.20% 8.20% 8.20% www.umth.com
United Development
Funding IV Investor Services
$260.0 5.00% ;
8.20% ’ The United Development
Stabilizing LifeStage Ranges Funding Building, Suite 100
0 0.00% 1301 Municipal Wa
Inception 2009 2010 2011 2012 Q1 4.00% 6.55% 8.20% ¥ O QB M Grapevine Tepxas 7%'051
2013 2011 2012 2012 2012 2012 2013 P ’
*Includes reinvested distributions (in millions) (214) 370-8960
FFO Payout Ratio: MFFO Payout Ratio: 99%
YTD Distributions/YTD FFO:...... 1119 120%

oy 107% 111 YTD Distributions/YTD MFFO:....99% | | 100% 8% 94%

1%
NOT
Stabilizing LifeStage Ranges 60% P Stabilizing LifeStage Ranges 30% | s

31% 116% 3166% 62% 104% 192%
0% e . 0%
YTD Distributions Paid:.. $8,100,000
YTD Distributions Paid:.... $8,100,000 2009 2010 2011 2012 Q1 YTD MFFO: ... 28,183,000 2009 2010 2011 2012 Q1
YTD FFO: i $7,299,000 2013 Company Reported MFFO — see notes 2013
50% Debt to Total Assets Ratio: ..... 8.2% ' YTD Interest Coverage Ratio: ... 18.0

25%

8.2% v - m

Stabilizing LifeStage Ranges Total: oo, $32.4 Million Stabilizing LifeStage Ranges

0.0% 0.0% 0.0%

Fixed: ... ...$4.3 Million
0% 8.2% 50.7% 70.8% ’ o 15 26 18.0
2013 2014 2015 2016 2017 2018+ Variable: ........... .$28.1 Million
Avg. Wtd. Rate: .......cooooennn 5.74% Adjusted EBITDA: .......... $8,560,536
Term: oo <1-2yrs Interest Expense: .............. $474,381

» On March 6, 2013, the board of trustees authorized a special distribution to shareholders of record as of
Qpril1175,22(§)1133 equal to $0.05 per common share of beneficial interest. This special distribution was paid on
ay 17, b

1.0%

» On April 19, 2013, the Company registered 7,500,000 additional common shares of beneficial interest to be

offered pursuant to the DRIP in a Registration Statement for $20 per share. We will stop offering common shares
0 of beneficial interest under the DRIP portion of the Offering upon the termination of the Offering (May 13, 2013)
O'ZSA)O 17% 0'23%0 17% 0.16% Not Applicab|e and begin to offering common shares of bgﬁgflaa! interest to shareholders pursuant to the Secondary DRIP
0.09% ' . m . 1/70 U.107 + The Company made no real property acquisitions in the 1Q 2013.

- - -| « The REIT's interest coverage increased for the sixth quarter in a row to 18.0 and is the highest for all Stabilizing
LifeStage REITs.

Q3 Q4 Q1 Q2 Q3 Q4 * The (Eornpany uses modified funds from operations (“MFFO") as defined by the Investment Program Association
2011 2011 2012 2012 2012 2012 cr.

0.5%

0%

+ See additional notes on page 97 for information regarding the source of distributions.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.

62




EFFECTIVE REIT

Nontraded REIT Industry Review: First Quarter 2013

BlueVault

PARTNERTS, LLec
°
United Realty Trust, Inc.

Total Assets.....ccceeeveeeen. $24.9 Million Initial Offering Date: .......coovvviiiiiiiiiiiiiiiieeeceiiinnn, August 15, 2012
I Real Estate Assets ........ $20.9 Million Number of Months Fundraising: ........ccoovveviiiiiiniieiiiiiieeeeeiinn, 7
WCash .o, $0.0 Million Anticipated Offering Close Date: ... ... August 15, 2014
M Securities ....coooevviiienennnn. $0.0 Million Current Price per Share: ......cooviviiiiiiiiiiiiiieeee e $10.45
W Other ..cvvveeeeeeeeeeeeeiii, $4.0 Million Reinvestment Price per Share: .........cccoevveiiiiiiiiiiieeiiiiieeees $9.50

Cash to Total ASSEtS RaAtio: ...cveveveeevieeereeeeseeeeseeeeeeeeenennns [oNe}/Al Historical Price

ASSEE TY P ittt Diversified $30

Number of Properties:.......ccccc....... .. 1 Property, 1 Note

Square Feet / Units / ROOMS / ACreS:...cccvveiiieeiiiieiicenienn 117 Units $20

Percent Leased: .........cooviiiiiiiiiiii Not Applicable $10.45

LifeStage ..o Emerging 310

Investment Style: ... Core 50

Weighted Average Shares Outstanding: .............ccccoevevennnnn. 292,189 Q12013

$6.0 Current Distribution Yield: ... 7.37% 1000% ) 2o
$4.1 : www.UnitedRealtyTrust.com
$3.0 )1 5.00% United Realty Trust, Inc.
p 20 137% 44 Wall Street
% Emerging LifeStage Ranges Second Floor
N 5.449% 6.37% 737% 0.00% New York, New York 10005
Inception 2012 1 1 ?
eption 2012 0 13 (212) 388-6800

*Includes reinvested distributions (in millions) *See Notes

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:nor meaninarut YTD Distributions/YTD MFFO: nor veaninaru. 120%

Emerging LifeStage Ranges Emerging LifeStage Ranges 60% | e

959% 142% 175% 85% 97% 123%
e - 0%
YTD Distributions Paid:.......... 56,367
YTD Distributions Paid:  $56,367 YTD MEFOr o ($231 889) a1

YTD FFO: ($1,965,460) 2013

Interest Coverage Ratio

[ *BVP Adjusted-See Notes M Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown

100%

50%

Debt to Total Assets Ratio: ... 58.2%
58.2% .
Not Meaningful

1.0% 1.5% 1.6% 1.7% 1.8% Emerging LifeStage Ranges Total: vovveeeeereen, $14.5 Million

12.5% 57.2% 82.5% Fixed: voiiiiiiiiiiiiiieis $14.5 Million
Variable: .......... ....$0.0 Million
2013 2014 2015 2016 2017 2018
+ Avg. Wid. Rate: v 5.00%
Term: oo

« On December 28, 2012, the Company broke escrow by meeting the minimum capital raise requirement.

« For the first 5,000,000 shares sold during the current offering, the price is $10.45 per share and $11.00 per share
with respect to the remaining 95,000,000 shares.
« The distribution yield noted above of 7.37% is based on a $10.45 share price.
0.5% « On March 29, 2013, a joint venture between the Operating Partnership and the seller of the property purchased a
- Not Reported fee simple interest in Tilden House, a residential property located at 2520 Tilden Avenue in Brooklyn, New York for a
p purchase price of $22.25 million, exclusive of brokerage commissions and closing costs.
0.00% « On March 31, 2013, the Company purchased through a joint venture a Mortgage note secured by a property located
0% at 58th and 70 Parker Avenue, Poughkeepsie, NY.
01 « The Company uses modified funds from operations (“MFFO") as defined by the Investment Program Association
2013 (“IPA"). However, because the Company did not report any data for the first three months of 2013, the MFFO figures
noted above were estimated by Blue Vault Partners.

« See additional notes on page 97 for information regarding the source of distributions.

0%

1.0%
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BlueVault
PARTNERS, LLec
Wells Core Office Income REIT, Inc.

Total Assets........coceou... $692.4 Million Initial Offering Date: .....ooiviviiiiiiiii June 10, 2010
I Real Estate Assets ...... $528.5 Million Number of Months Fundraising: ........cccooeviiiiiiiiiiineeiiieeciis 33
WCash..ooiiiiiiieieeiiiei, $7.8 Million Anticipated Offering Close Date: ......ccccoovveeeviiiiinnnne June 10, 2013
M Securities .....ooooeeeennn.. $115.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiieieee e, $25.00
WOther...cccooveeeeeeeeeeeeien, $41.1 Million Reinvestment Price per Share: ......cccoeeeviviviiiiiiieieeeeeeieiinns $23.75

Cash to Total ASSELS RAtO: ...vvoevoreosose e 1.1%

Asset Type: .....cccoeeviiiinnnn, .. Office

Number of Properties: ... 13 L G e 2

Square Feet / Units / Rooms / Acres:. .2.624 Million Sq. Ft. $20

Percent Leased: ........ouviiiiiiiiiiiiiiiei e 999,

LIS AGE .o Stabilizing $10

Investment Style: ..o Core 50

Weighted Average Shares Outstanding:..................... 18,266,804 2010 2011 2012 Q12013
$490.0 | $482.0 Current Distribution Yield: ... 6.00% 10.00%

6.00% 6.00% 6.00% 6.00% 6.00% 6.00% | | WWW-WellsCoreREIT.com

5.00% Wells Real Estate Funds
i P.O. Box 926040

Stabilizing LifeStage Ranges Norcross, GA 30010

5 0.00%
Inception 2010 2011 2012 Q1 4.00% 6.55% 8.20% “ o Q@ @ o 800-557-4830
2013 2011 2012 2012 2012 2012 2013

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 106% 180% 171% YTD Distributions/YTD MFFO: ...114%, 160%

$245.0 $205.3 $216.0

157%

1199
106% 106% s ] 2% 114%
— = 90% NoT NoT — = 80% NoT
Stabilizing LifeStage Ranges NERINGUL - MEANINGEL Stabilizing LifeStage Ranges HEANNGEL
31% 116% 3166% 62% 104% 192%
0% T . 0%
YTD Distributions Paid:.... $6,663,546
gg Eli:%ributions Pald%gggggii 2010 2011 2012 28}3 YTD MEEO: o e %5,870,927 2010 2011 2012 2(3}3

M *BVP Adjusted-See Notes M Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown

40% 38.2% Debt to Total Assets Ratio: ... 43.5% :
’ 33.2%
0 5%

3.5
Stabilizing LifeStage Ranges Total: ..o $300.9 Million Stabilizing LifeStage Ranges
26

Interest Coverage Ratio

YTD Interest Coverage Ratio: ..... 3.5

0 0 Fixed: ... ..$115.0 Million
o 2013 2014 2015 2016 2017 2018+ w o o Variable: ........... ~$185.9 Million " 180
Avg. Wtd. Rate: .......coooooiinn 1.98% | | Adjusted EBITDA: ........... $10,046,456

Term: oo —4yrs Interest Expense: .............. $2,906,518

« The Company did not acquire any properties during the first quarter of 2013.

« The REIT’s Debt to Total Asset Ratio increased to 43.5% as of 1Q 2013 compared to 41.7% as of
1Q 2012.

« The Interest Coverage Ratio decreased to 3.5x as of 1Q 2013 compared to 4.2x as of 1Q 2012.

« The Company reported both MFFO as defined by the IPA as well as AFFO, or Adjusted Funds from
0.7%23.6% Operations. Both have been presented above for comparison purposes.

0.3% 0.4% 3.1% - + See additional notes on page 97 for information regarding the source of distributions.

1.0% 100%

0.5% 50%

0.16% 0.17%

0% 0%

¥ 0 @ @B ¢ o 2013 2014 2015 2016 2017 2018+
2011 2012 2012 2012 2012 2013

*As of 12/31/12
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BlueVault

PARTNERTS, LLec

Minimum Shares  Gross Offering  Real Estate /

Sold/Funds  Proceeds Raised Real Estate
Investment  Total Assets  Released from ~ Since Inception Related Assets  Distributions Debton
Effective Date LifeStage Style (in $ Millions) Escrow (in $ Millions) Owned Declared  Balance Sheet
American Realty Capital
Healthcare Trust I, Inc. February 14,2013 Emerging Core $0.003 Yes $2.0 1 6.80% None
American Realty
Capital TrustV, Inc. April 4,2013 Emerging Core $0.7 Yes $2.0 2 6.60% None
ARC Realty
Finance Trust, Inc. February 12,2013 Emerging Core $0.006 No NA 0 None None
Corporate Property
Associates 18 - Global,Inc.  May 7,2013 Emerging Core NA No NA 0 NA NA
Northstar Healthcare
Income, Inc. August 7,2012 Emerging Core $22 Yes $2.0 1 6.75% None
Northstar Real Estate
Incomell, Inc. May 6,2013 Emerging Debt NA No NA 0 NA NA
Plymouth Opportunity 0.15 shares
REIT, Inc. November 1, 2011 Emerging Opportunistic $2.0 Yes $4.6 2 per share None
RREEF Property Trust, Inc.  January 3,2013 Emerging Core $0.2 No NA 0 None None

American Realty Capital Healthcare Trust I, Inc.

On April 12,2013, the Company satisfied the general escrow conditions of the public offering of
common stock and accepted aggregate subscriptions equal to the minimum of $2.0 million in
shares of common stock. On April 9, 2013, the board of directors authorized a distribution rate
which will be calculated based on stockholders of record each day during the applicable period
at a rate of $0.00465753425 per day, based on a per share price of $25.00. The distribution

will begin to accrue upon the earlier of: (i) June 1, 2013; and (i) 15 days following our initial
property acquisition. The distributions will be payable by the 5th day following each month
end to stockholders of record at the close of business each day during the prior month.

On May 16, 2013, the Company announced that it closed on its first acquisition for purchase
price of $1.9 million, exclusive of closing costs.

American Realty Capital Trust V, Inc.

On April 25,2013, the Company raised proceeds sufficient to break escrow in connection with
its IPO on a reasonable best efforts basis. The Company received and accepted aggregate
subscriptions in excess of the minimum $2.0 million, broke escrow and issued shares of
common stock to the Company'’s initial investors who were admitted as stockholders.

As of May 3, 2013, the Company had acquired two net lease properties which were 100% leased
as of such date. As of May 3, 2013, the Company had total real estate investments, at cost, of
$2.2 million.

On April 9, 2013, the Company’s board of directors authorized, and the Company declared,
a distribution, which will be calculated based on stockholders of record each day during
the applicable period at a rate of $0.004520548 per day, based on $25.00 price per share of
common stock.

Northstar Healthcare Income, Inc.

On February 11, 2013, the Company commenced operations by satisfying the minimum
offering amount in its primary offering (the “Primary Offering”) as a result of Sub-REIT
purchasing an additional 222,223 shares of common stock for an aggregate purchase price of
$2.0 million.

On April 5, 2013, the Company, through a subsidiary, purchased a $2.0 million pari passu
participation interest (the “Participation”) in an $11.25 million senior loan (the “Senior Loan”).
The Company will purchase additional amounts of the Senior Loan, from time to time, as
additional capital is raised, increasing the size of the Participation until the Company owns

the entire Senior Loan. The Senior Loan was originated on February 15, 2013 by an affiliate

of the Company’s Sponsor and was purchased at the Sponsor’s cost basis. The Senior Loan

is secured by a 112-unit mixed independent living, assisted living and memory care facility
located in Madera, California (the “Property”). The Property is situated in the middle of a 40-acre
upscale single family home and multi-use area and is also located three-miles from the Madera
Community Hospital.

The Property is managed by an experienced operator who manages 47 properties, 33

of which are in California. The Senior Loan bears interest at a floating rate of 7.0% over
one-month LIBOR, but at no point shall the LIBOR rate be less than 1.0%, resulting in a
minimum interest rate of 8.0% per annum. The Company will earn a fee equal to 1.0% of the
outstanding principal amount at the time of repayment.

On April 5, 2013, for the period from April 5, 2013, the date of the Company’s first investment,
through June 30, 2013, the board of directors of the Company approved a daily cash
distribution of $0.000184932 per share per day of common stock. Distributions are paid in
cumulative amounts to the stockholders of record entitled to receive such distribution on
the first business day of the month. Distributions for the period from April 5, 2013 to April 30,
2013 were paid on May 1, 2013. The distributions for May and June 2013 will be paid on June
3,2013 and July 1, 2013, respectively.

On May 9, 2013, the board of directors of the Company approved a daily cash distribution
of $0.000184932 per share per day of common stock for each of the three months ended
September 30, 2013. The distribution will be paid in cumulative amounts to the stockholders
of record entitled to receive such distributions on August 1, 2013, September 2, 2013 and

October 1,2013.

Plymouth Opportunity REIT, Inc.

The Company indirectly owned equity interests in two entities, one of which owns a
multifamily property and the other owns three industrial buildings.

As of May 15, 2013, the Company had 485,648 shares outstanding for gross offering proceeds
of $4.646 million to third party investors.

On May 8, 2013, the Board of Directors declared a stock dividend of 1.5% of each outstanding
share of common stock, $0.01 par value per share, to the stockholders of record at the close
of business on June 28, 2013 to be paid on July 15,2013

RREEF Property Trust, Inc.

On May 1, 2013, the Operating Partnership, as borrower, and the Company, as guarantor,
entered into a revolving line of credit arrangement (the Line of Credit) pursuant to a credit
agreement with Regions Bank and its affiliates, as administrative agent, sole lead arranger
and sole book runner, and other lending institutions that may become parties to the credit
agreement. The Line of Credit has an initial capacity of $50 million and is expandable up to a
maximum capacity of $150 million within 12 months upon satisfaction of certain conditions
and payment of certain fees. The Line of Credit may be used to fund acquisitions, redeem
shares pursuant to the Company’s redemption plan and for any other corporate purpose.
The initial term is two years from May 1, 2013, with a single one-year extension option.
Borrowings under the Line of Credit carry a specified interest rate which, at the option of the
Company, may be comprised of (1) a base rate, currently equal to the prime rate, or (2) a rate
based on the London Interbank Offered Rate (LIBOR) plus a spread ranging from 220 to 250
basis points, depending on the Company’s consolidated debt-to-value ratio.
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BlueVault

PARTNERS, LLec
Apple REIT Seven, Inc.

Total Assets................ $832.6 Million Initial Offering Date: ......ccoovvveeeiiiiiiiiiiiiieieeeeeee March 15, 2006
I Real Estate Assets ..... $796.2 Million Offering Close Date: .......coovviiiiiiiiiiiiiiiie e July 16, 2007
WCash....ccooovveeeeeieeiiiiiiiinn, $0.0 Million Current Price per Share: ........ccceeeveieeeeiiieiiiiiiieeeee e $11.00
M Securities ...cooooveeiieeiinnn. $0.0 Million Reinvestment Price per Share: ........coocoeiiiiiiiiiiiiiiiiieecs $11.00
W Other...ccocooeeviieeeeieeeen, $36.4 Million Cumulative Capital Raised during

Offering (including DRP)....c.ccuvuiiiiiiiiiiiiiiiiiii, $1,003.2 Million

Cash t0 Total ASSets RAHO: ......vrocoorroers s 0.00%

Asset Type: .oovvvviiiiieeennnn. .... Hotels 630

Number of Properties: .......c.oviiiiiiiiiiiiiiieccee e 51

Square Feet / Units / Rooms / Acres:.......ccccccouun... 6,426 Rooms $20

Percent Leased: ....ooooeiiiiiiiiiiiiii e 72% $10.50 $11.00 $11.00 $11.00 $11.00 $11.00  $11.00

LIS agE et Liquidating

Investment Style: ..o Core )

Weighted Average Shares Outstanding: ..................... 90,807,000 2007 2008 2009 2010 2011 2012 Q12013

Redemptions Current Distribution Historical Distribution Contact Information

Current Distribution Yield:... 7.00% 10.00%

0.39% 0.40% 0.43% 7.00% 5.00%
Liquidating LifeStage Ranges

» 0 @ B @ 3.80% 6.38% 8.10% 0.00% % @0 @ B O

2011 2012 2012 2012 2012 2013 2011 2012 2012 2012 2012 2013

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:...... 117% 150% YTD Distributions/YTD MFFO:...117% 150%

1.0%
7.00% 7.00% 7.00% 7.00% 7.00% 7.00%

www.AppleREITSeven.com

814 E. Main Street
Richmond, VA 23219

804-727-6321

0.5% 0.49% 0.49%

0%

142% 142%

122% 119% 118% 122% 119% 118%

17% 17%

17% 118%
Liquidating LifeStage Ranges 75% Liquidating LifeStage Ranges 75%
101% 132% 186% 109% 134% 186%
0% PRS- e 0%
YTD Distributions Paid: $17,478,000
YTD Distributions Paid: $17,478,000 2009 2010 2011 2012 Q1 YTD MFFO: ... 214’957’000 2009 2010 2011 2012 Q1
YTD FFO: o $14,957,000 2013 Company reported MFFO — see notes 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 24.9%, ' YTD Interest Coverage Ratio: ..... 6.8
23.7% 6.5
Liquidating LifeStage Ranges

50%

25%

Liquidating LifeStage Ranges Total: oo $206.9 Million
0% 11.4% 37.0% 67.4% . $177.3 Million 18 28 15.1
2013 2014 2015 2016 2017 2018+ ... 3.45% - 6.95%
Term: o 1-10yrs Adjusted EBITDA: ........ $17,551,000
*As of 12/31/12 Interest Expense:........... $2,594,000

« To better align annualized distributions with results from operations over the long term, the Board of
« Directors approved an adjustment to the annualized distribution rate from $0.77 per share to $0.66 per share that began with the April 15, 2013 payment.

« The Company commenced marketing efforts for three of its Fairfield Inn® by Marriott® hotels. The properties are located in Dothan, AL, Columbus, GA, and
Tallahassee, FL. If the Company is successful in the sale of these properties, the Company intends to redirect the capital to higher returning assets or to reduce
outstanding debt.

« In April 2013, under the guidelines of the Company’s Unit Redemption Program, the Company redeemed approximately 530,000 Units in the amount of $5.8
Not App||(ab|e million. This redemption included an acceleration of all planned redemptions for 2013. No further redemptions are planned for the remainder of 2013. As
contemplated in the program, the Company redeemed Units on a pro-rata basis, whereby a percentage of each requested redemption was fulfilled at the discretion
of the Company’s Board of Directors. This redemption was approximately 4% of the total 14.0 million requested Units to be redeemed, with approximately 13.4
million requested Units not redeemed.

« The REIT’s Interest Coverage Ratio as of 1Q 2013 was 6.8 compared to 6.2 as of 1Q 2012.

« The Company does not calculate modified funds from operations (“MFFO”) as defined by the Investment Program Association (“IPA”). As a result, the figures
reported above were estimated by Blue Vault Partners.

« See additional notes on page 94 for information regarding the source of distributions.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.
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BlueVault

PARTNERTS, LLec
[
Apple REIT Eight, Inc.

Total Assets................ $908.9 Million Initial Offering Date: .......uvviviviiiiiiiiiiiii e July 19, 2007
I Real Estate Assets ..... $881.2 Million Offering Close Date: ...... ..April 30, 2008
WCash....ccooovveeeeiieeeiieiiiinn, $0.0 Million Current Price per Share: ........ccceeeveieeeeiiiiiiiiiiiieeee e $11.00
W Securities ...coooevveeiieeinnnn. $0.0 Million Reinvestment Price per Share: ........ccocooiiiiiiiiiiiiiiiiieecies $11.00
WOther..oocoveeeieeeeeeeee, $27.6 Million Cumulative Capital Raised during

Offering (including DRP)....c.ccuuviiiiiiiiiiiiiiiiiiin $1,096.8 Million

Cash to Total AsSets RatO: ...........orocoo oo 0.0%

Asset Type: .covvvviiiiieeennnn. . Hotels $30

Number of Properties: ........cccoviiiiiiiiiiii e 51

Square Feet / Units / Rooms / Acres:.......cc..ccco.... 5,912 Rooms $20

Percent Leased: .....oooeiiiiiiiiiiii e 68.0% $1050 $11.00 $11.00 $11.00 $11.00 $11.00  $11.00

LISt it Liquidating

Investment Style: ... Core 50

Weighted Average Shares Outstanding:..................... 92,615,000 2007 2008 2009 2010 2011 2012 Q12013

Redemptions Current Distribution Historical Distribution Contact Information

Current Distribution Yield:... 5.00% 10.00%

1.0%

www.AppleREITEight.com

5.00% 5.00% 5.00% 5.00% 5.00% 5.00% H
0.49% 0.49%  390. 0 4205 0.47% 5 0k 5.00% 000170 0.00 70 0. 7070 . 070 0. 0 70 82'1.4 E. Main Street
Richmond, VA 23219

Liquidating LifeStage Ranges 804-727-6321
0 0 0 0.00%
¥ O Q B o 3.80% 6.38% 8.10% e w2 B Mo
2011 2012 2012 2012 2012 2013 2011 2012 2012 2012 2012 2013

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: ) MFFO Payout Ratio:
YTD Distributions/YTD FFO:...... 186% 200% YTD Distributions/YTD MFFO:...186% | | 200%

0.5%

0%

186% 186%
Liquidating LifeStage Ranges 150% Liquidating LifeStage Ranges 150%
101% 132% 186% 109% 134% 186%
0% YTD Distributions Paid: $12,736,000 0%
YTD Distributions Paid: $12,736,000 2009 2010 2011 2012 Q1 YTD MFFO: oo $6:855:OOO 2009 2010 2011 2012 Q1
YTD FFO: e, $6,855,000 2013 M #BVP Adjusted-See Notes M Company reported 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

50% Debt to Total Assets Ratio: ... 30.4% YTD Interest Coverage Ratio: ..... 2.8
30.4% 2.8
Liquidating LifeStage Ranges

25% !
Liquidating LifeStage Ranges Total: oo $276.4 Million

9 0 0 Fixed: ... ... $217.8 Million
11.4% 37.0% 67.4% - . $58.6 Million 1.8 28 15.1

----------- 4.45% Adjusted EBITDA: ........$10,642,000
------------------ 1-10yrs Interest Expense: ...........$3,736,000

0%

2013 2014 2015 2016 2017 2018+

« To better align the annualized distributions with results from operations over the long term, the Board of Directors approved an adjustment to the annualized
distribution rate from $0.55 per share to approximately $0.4675 per share that began with the April 15, 2013 payment.

« The REIT made no property acquisitions or dispositions in 1Q 2013.
« In April 2013, under the guidelines of the Company’s Unit Redemption Program, the Company redeemed approximately 155,000 Units in the amount of $1.7

million. As contemplated in the program, the Company redeemed Units on a pro-rata basis, whereby a percentage of each requested redemption was fulfilled
N at the discretion of the Company’s Board of Directors. This redemption was approximately 1% of the total 20.6 million requested Units to be redeemed, with
Not Appllcable approximately 20.4 million requested Units not redeemed.
« Occupancy remained relatively stable at 68% as of 1Q 2013 compared to 69% in 1Q 2012.

+ The Company hedged $46,500,000 of its variable rate debt as of 1Q 2013.

« The Company does not calculate modified funds from operations (“MFFO”") as defined by the Investment Program Association (“IPA"). As a result, the figures
reported above were estimated by Blue Vault Partners.

« See additional notes on page 94 for information regarding the source of distributions.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.
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BlueVaulit
PARTNERS, LLec
[ ]
Apple REIT Nine, Inc.

Total Assets............. $1,510.5 Million Initial Offering Date: ......cccoeeveeeeiiiiiiiiiice e, April 25, 2008
I Real Estate Assets .. $1,453.1 Million Offering Close Date: ...... . December 9, 2010
WCash....ccccovveeeeieieeiiiiiiinnn, $0.0 Million Current Price per Share: ........ccceeeveieeeeiiiiiiiiiiiie e $10.25
W Securities ...ccoooveeiiiieeinnn. $0.0 Million Reinvestment Price per Share: .........cocooiviiiiiiiiiiiiiiiiis $10.25
WOther...ccccooeeiiiieeeieeie, $57.4 Million Cumulative Capital Raised during

Offering (including DRP)......uuviiiiiiiiiiiiiiiiieeeeeee $1,994.3 Million

Cash to Total Assets Ratio: . ...0.0%
Asset Type: ....ooeeveiiiinnnnn. . Hotels
Number of Properties: ........cccoviiiiiiiiii e 89
Square Feet / Units / Rooms / Acres: ......c..cc....... 11,371 Rooms
Percent Leased: ........ovuiiiiiiiiiiiiiii e 68.0%
LISt ettt Ligquidating
Investment Style: .....oouiiiiiie e Core
Weighted Average Shares Outstanding:................... 182,395,000

Redemptions

Current Distribution

Historical Price

$30
$20

2007 2008 2009 2010

$10.50 $11.00 $11.00 $11.00 $11.00 ¢70.25

2011

$10.25

2012 Q12013

Historical Distribution

Contact Information

1.0% ] 0.83% 0.83% 0.83%

0.5% 0.55% 0.55% 549

0%

3
20122012 2012 2013

Q4 @

20m

Q1
201

Q2

Current Distribution Yield:... 8.10%

8.10%
Liquidating LifeStage Ranges

3.80% 6.38% 8.10%

10.00% | 8.00% 8.00% 8.00% 8.10% 8.10% 8.10%

5.00%

0.00%

04
201

QU @ @B M O
2012 2012 2012 2012 2013

www.AppleREITNine.com

814 E. Main Street
Richmond, VA 23219

804-727-6321

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO:...... 1249,

300% 251%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:...124%,

300%

196%

23.9% 25.3%

20%

0% 2.2% 2.4%

2013 2014 2015 2016 2017 2018+

*As of 12/31/12

11.4%
Liquidating LifeStage Ranges
37.0%

11.4% 67.4%

124% 124% 118% 173% 135%
Liquidating LifeStage Ranges 150% 134% 121% 124% Liquidating LifeStage Ranges 150% 122% 124%
101% 132% 186% 109% 134% 186%
0% T ) 0
YTD Distributions Paid: ... $37,844000 0
YTD Distributions Paid: ... $37,844000 2009 2010 2011 2012 Q1 YTD MFFO: ... $3:;30,406,OOO 2009 2010 2011 2012 Q1
YTD FFO s $30,406,000 2013 M #BVP Adjusted-See Notes M Company reported 2013
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio
40% Debt to Total Assets Ratio: ... 11.4% YTD Interest Coverage Ratio: ... 15.1

Total: oo, $172.4 Million
Fixed: ... ... $165.7 Million

Variable: .......cooeevvvvnnnnnn. $6.7 Million
Rate: .... .0.0% - 6.9%
Term: oo 2-20yrs

15.1
Liquidating LifeStage Ranges

1.8 2.8 15.1
Adjusted EBITDA: ........ $33,087,000
Interest Expense:............ $2,185,000

Lease Expirations

Trends and Items of Note

Not Applicable

$1,575,000.

« The REIT made no property acquisitions or dispositions in 1Q 2013.

« In April 2013, under the guidelines of the Company’s Unit Redemption Program, the Company redeemed approximately 1.0 million Units in the
amount of $10.0 million. As contemplated in the program, the Company redeemed Units on a pro-rata basis, whereby a percentage of each requested
redemption was fulfilled at the discretion of the Company’s Board of Directors. This redemption was approximately 8% of the total 13.0 million
requested Units to be redeemed, with approximately 12.1 million requested Units not redeemed.

« The Cash to Total Assets ratio remained relatively unchanged at 0.0% for 1Q 2013 compared to 0.2% as of 1Q 2012.

« This REIT’s debt to total assets ratio increased to 11.4% as of 1Q 2013 compared to 7.4% as of 1Q 2012.

« The Company reported MFFO for the three months ending March 31, 2013 which BVP adjusted to exclude interest earned on a note receivable of

« See additional notes on page 94 for information regarding the source of distributions.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.
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° o °
Behringer Harvard Multifamily REIT I, Inc.

Total Assets............. $2,722.1 Million Initial Offering Date: .....cooveiiiiiiiiiiiiiiiieeees September 5, 2008
I Real Estate Assets .. $2,237.1 Million Offering Close Date: ....... .. September 2, 2011
WCash ..cccvvviieeieieeenin, $394.9 Million Current Price per Share: .....ccoooveeeeiiieviiiiiieiee e, $10.03
M Securities ...ccooveeiiiieennnn. $0.0 Million Reinvestment Price per Share: .........cocooiviiiiiiiiiiiiiiiieee $9.53
W Other i, $90.1 Million Cumulative Capital Raised during

Offering (including DRP)......uuiiiiiiiiiiiiiiiiiiieeeeees $1,531.4 Million

Cash to Total Assets Ratio:

AsSEt TYPE: oiiiiiiiiiiii e Multifamily

Number of Properties:........... 52 Properties; 3 Debt Investments $30

Square Feet / Units / Rooms / Acres:............cccoeuen. 9,659 Units $20

Percent Leased: .......ovvuiiiiiieieiiieeee e 959%, $10.00 $10.00 $10.00 $10.00 $10.00 $10.03

LS g et Maturing

Investment Style: .......cccoeiiiiiiiiiiiniinnin. Core 50

Weighted Average Shares Outstanding:................... 182,395,000 2008 2009 2010 2010 2011 Q12013

Redemptions Current Distribution Historical Distribution Contact Information

1.2% 1.05% Current Distribution Yield: ... 3.50% 10.00%
0.6% 5.00%
022% [ 3.50%
0.00% 0.00% 0.00% 0.00% Maturing LifeStage Ranges

Suite 600
0% 0.00% Addison, TX 75001
Tu g @ B o a 3.00% 550% 700% w2 B e O
01 2012 2012 2012 2012 2013 201 2012 2012 2012 2012 2013 | | 866-655-3600

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 106% 700% YTD Distributions/YTD MFFO:...105% 500%

s
Maturing LifeStage Ranges 350% e Maturing LifeStage Ranges 250%

www.BehringerHarvard.com
Behringer Harvard
15601 Dallas Parkway,

6.00% 6.00%
3.50% 3.50% 3.50% 3.50%

493%

NoT

MEANINGFUL
50% 105% 178% 53% 113% 195%
0% YTD Distributions Paid:... $14,500,000 0%
YTD Distributions Paid:.. $14,500,000 2009 2010 2011 2012 Q1 YTD MFFO: .o, $13,800,000 2009 2010 2011 2012 Q1
YTD FFO:uciiiiciiiician $13,700,000 2013 Company reported MFFO — see notes 2013

Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 35.6% YTD Interest Coverage Ratio: ..... 4.1
35.6% 4.1
Maturing LifeStage Ranges

Debt Repayment Schedule

50%

25%

0.3% 3.1% Maturing LifeStage Ranges Total: oo $969.0 Million
0% 12.6% 52.0% 71.5% Fixed: . -~ $922.6 Million 09 23 105
2013 2014 2015 2016 2017 2018+ Variable: .........c......... $46.4 Million
Avg. Wtd. Rate: .oooooevieeiiiiiin, 3.8% Adjusted EBITDA: ........ $27,841,000
Term: o, 1-7yrs Interest Expense: ........... $6,808,000

Trends and Items of Note

Lease Expirations

« The REIT sold one property during 1Q 2013 for a total of $37.3 million.

« Effective on March 1, 2013, the board of directors established an estimated per share value of common stock of $10.03 per share and a DRIP offering price of
$9.53 per share.
« Effective from April 1, 2012 through February 28, 2013, the board of directors suspended the Share Redemption Plan (SRP). In connection with its determination

of the estimated value of shares effective March 1, 2013, the board of directors modified and reinstated the SRP, which permits stockholders to sell their shares

back to the Company subject to the significant conditions and limitations of the program. The modified and reinstated SRP is effective as of March 1, 2013 and
Less than one year the first time period redemptions will be considered under the modified and reinstated SRP will be at the end of the second quarter 2013 for all properly submitted

redemption requests received (i) on or prior to May 31, 2012, and not satisfied or withdrawn since that time, and (ii) between March 1, 2013 and May 31, 2013.

« The REIT’s Interest Coverage Ratio increased to 4.1x as of 1Q 2013 compared to 2.8x as of 1Q 2012.
« The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program Association (“IPA").
« See additional notes on page 94 for information regarding the source of distributions.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.




CLOSED REIT

Nontraded REIT Industry Review: First Quarter 2013

¥ Q0 @ B8 ¢ O

4 Q1 @ B o qQ e
2011 2012 2012 2012 2012 2013 866-655-3600

20112012 2012 2012 2012 2013

BlueVaulit
PARTNERTS, LLec
o [
Behringer Harvard Opportunity REIT I, Inc.

Total Assets................ $358.0 Million Initial Offering Date: ......cccoevvvviiiiiiiiiiiiiiiennn, September 20, 2005
W Real Estate Assets ..... $286.4 Million Offering Close Date: ....... ... December 28, 2007
WCash....cccccviiiiieeeieeeen, $30.1 Million Current Price per Share®: ......cccooeeiiiiiiiiiiiiieeeeeeeeeeeeieee e $3.58
B Securities ....ccooeeveeeiinnnnn. $0.0 Million Reinvestment Price per Share: ..........cooiiiiiiiiiiiiiiiiicieeeeen, NA
BOther .o $41.4 Million Cumulative Capital Raised during

Offering (including DRP)....cvuviiiiiiiiiiiiiiiiiiiiieeeee $548.61 Million

Cash to Total Assets Ratio: ......ccoevveeeeiiiiiiiiiiiiie e, 8.4%,

Asset Type: ..cooovvveeerevennne .. Diversified

Number of Properties: .........ooveiiiiiiiiiiiii e 12 930

Square Feet / Units / Rooms / Acres . 772,500 Sq. Ft. $20

Percent Leased: ........cooviiiiiiiiiiii Not Reported §10.00 $10.00 ¢g17 803

LifEStAGE vttt Liquidating $10 $412  $4.12 $4.12 $358  $3.58

Investment Style: ... Opportunistic 50

Weighted Average Shares Outstanding:..................... 56,500,472 2007 2008 2009 2010 2011 Q22012 Q32012 Q42012 Q12013
10% 10.00%

: www.BehringerHarvard.com
500% SEE SEE SEE SEE SEE SEE Behringer Harva_rd
0.5% NOTES NOTES. NOTES NOTES NOTES. NOTES. Investment SerVI ces
15601 Dallas Pkwy. Suite 600
0, 0, 0, 0, 0, 0/
% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% Addison, TX 75001

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

300% 2000%
1265%
Not Applicable 150% | mewicr meninGruL NemNGRUL NENGL senLcite Not Applicable 1000% | weninorut NN WEANGRL APPCALE
X 0%
2009 2010 2011 2012 Q1 2009 2010 2011 2012 Q1
2013 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 45.5% YTD Interest Coverage Ratio: ot meaninerut
155079 5 ‘

Liquidating LifeStage Ranges Total: ..o $162.9 Million Liquidating LifeStage Ranges

40%

20%

I-

0% 11.4% 37.0% 67.4% Fixed: . ~-$107.5 Million 18 28 15.1
2013 2014 2015 2016 2017 2018+ Variable: ... $55.4 Million
Avg. Wtd. Rate: ... 5.8% Adjusted EBITDA: ....... ($825,000))
Term: s <l-5yrs Interest Expense: ........ $2,397,000

« On December 14, 2012, the board of directors established an estimated per-share value of common stock of $3.58. There is no price for the distribution
reinvestment plan as it was terminated in 2007.

« In connection with entering the disposition phase, on March 28, 2011, the board of directors discontinued regular quarterly distributions in favor of those that may
arise from proceeds available to be distributed from asset sales.

« Because the Company’s EBITDA was negative for the three months ending March 31, 2013, the REIT’s Interest Coverage Ratio is not meaningful.
« The FFO and MFO payout ratios are not applicable because the Company did not pay any distributions during the quarter.
« See additional notes on page 94 for information regarding the source of distributions.

%
’ 2013 2014 2015 2016 2017 2018+
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BlueVaulit
PARTNERS, LLec
[ ] [ ]
Behringer Harvard Opportunity REIT I, Inc.

Total Assets................ $402.4 Million Initial Offering Date: .....ccoveviviiiiiiiiiiiciiieeeiin, January 21, 2008
W Real Estate Assets ..... $306.7 Million Offering Close Date: ...... .... March 15, 2012
WCash....cccccvviiiieeeieeeen, $69.4 Million Current Price per Share: .....cccoeeviieeiiiiviiiiiiieee e $9.50
B Securities ....ccoeevveeinnnnnnn. $0.0 Million Reinvestment Price per Share: .........ocoooiiiiiiiiiiiiiiinnns See Notes
W Other ..., $26.3 Million Cumulative Capital Raised during

Offering (including DRP)...ccovvviviiiiiiiiiiiiiiii $265.3 Million

Cash to Total Assets Ratio: .....ccoovveeeviieeiiiiiiiiieeeeeeeeiiin, 17.3% Historical Price

AsSet TYPE: oo Diversified

Number of Properties: ..o 11 $30

Square Feet / Units / Rooms / Acres:............. 1.7 Million Sq. Ft., o

....................... ..311 Rooms and 2,612 Units ’

$10.00  $10.00 $10.00 $10.00 950  $9.50

¥ Qo @ @B o
2011 2012 2012 2012 2012 2013

¥ g Q@ B u q
2011 2012 2012 2012 2012 2013 | | 866-655-3600

Percent Leased: .......ocouviiiiiiiiiiiiiiiice e See Notes $10
LifeStaGE ot Maturing
Investment Style: ... Opportunistic
Weighted Average Shares Outstanding:..........c.c........ 26,054,000 O
1.0% 10.00% .
’ www.BehringerHarvard.com
s 0% 5.00% 5.00% Behringer Harvard
e ' & & & & || 15601 Dallas Parkway,
0.09% 0.03% 0.029%0.08% Suite 600
0.00% Addison, TX 75001

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

500% 600%
538%
307% ’
NotAppIicabIe 250% MEAmﬁrul Mnmﬁml MEAmﬁruL APPWABLE NotAppI|cabIe 300% 112% Mnxm(.rm APPH%TABL[
0% 0%
2009 2010 2011 2012 Q1 2009 2010 2011 2012 Q1

[ )
(=3
=
w

2013

Debt Repaymént Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio:.... 52.3% YTD Interest Coverage Ratio: ..... 1.6
Maturing LifeStage Ranges

60%

30%

Maturing LifeStage Ranges Total: ..o $210.4 Million
0% 12.6% 52.0% 77.5% Fixed: ... ~-$145.7 Million 09 23 105
2013 2014 2015 2016 2017 2018+ Variable: ........ $64.8 Million
Avg. Wtd. Rater ..o 3.9% Adjusted EBITDA: .......... $3,267,000
*Based on principal repayments due. Term: o, ~<1-10yrs Interest Expense: .......... $2,044,000

« The estimated value of common stock is $9.50 per share as of December 31, 2012.
20.6% « During the first quarter of 2013, the Company purchased one property for a total purchase price of $35.6 million.

« The REIT paid no distributions to stockholders during the three months ended March 31, 2013. On March 20, 2012, the board of directors determined to cease
regular, monthly distributions in favor of payment of periodic distributions from excess proceeds from asset dispositions or from other sources as necessary to
maintain its REIT tax status.

« The REIT’s Debt to Total Assets Ratio increased to 52.3% as of 1Q 2013 compared to 51.1% as of 1Q 2012.

« The REIT’s Interest Coverage Ratio increased to 1.6x as of 1Q 2013 compared to 1.2x as of 1Q 2012.

o « The FFO and MFO payout ratios are not applicable because the Company did not pay any distributions during the quarter.
% 2013 2014 2015 2016 2017 2018+ « See additional notes on page 94 for information regarding the source of distributions.

30%

18.5%18.3% 15.8%

15% 14.6%

*As of 12/31/12
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BlueVaulit
PARTNERTS, LLec
°
Behringer Harvard REIT |, Inc.
0 Initial Offering Date: .......ccceeevvieiiiiiiiieeee e, February 19, 2003
Total Assets............. $2,985.5 Million ; ; z
B Real Estate Assets .. $2.547.1 Million Offering Clpse Date: oo December 31, 2008
s Current Price per Share: .......cooiiiiiiiiiiiiiii e $4.01
WCash.ccoooeiiieeii, $40.7 Million . X
O] Seeuriiies $0.0 Million Reinvestment Price per Share: .........cccoevveiiiiiiiiiiiiinneenn, See Notes
®mOther ... %97'7 Million Cumulative Capital Raised during
""""""""""""" ' Offering (including DRP).........ccvvvvvvvvieieeeeeennn.......$2,800.0 Million
Cash to Total ASSets RAtO: .....oooooooeoe e 1.4%
Asset Type: ....coeeeeeiiiinnnnn, .. Office $30
Number of Properties: ........cccooviiiiiiiiii e 48
Square Feet / Units / Rooms / Acres:. .19.8 Million Sq. Ft. $20
Percent Leased: ......oooiiiuiiiiiiii e 87% $10.00 $10.00 $10.00 $10.00 $10.00 $10.00
LS AGE v ettt Liquidating $10 425 $4.25 $4.55 $4.64  $401 401
Investment Style: .....oouuiiiiiiiii e Core 50
Weighted Average Shares Outstanding:................... 299,191,861 2004 2005 2006 2007 2008 2009 Q22010 Q42010 2011 Q32012 Q42012 Q12013
1.0% 10.00%

www.BehringerHarvard.com/reitl
Behringer Harvard REIT I, Inc.
0.5% See Notes* 5.00% 17300 Dallas Parkway

1.00% 1.00% 1.00% 1.00% Suite 1010
0.08% 0.07% 0.07% 0.07% 0.07% 0.00% 6:1.00%1.00% 100% o o Dallas, TX 75248

0.00%
¥ O @ 3 W

¥ 0 @ B o QO || 972-931-4300
211 201220122012 20122013 2011 2012 2012 2012 2012 2013

Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

200%

Not Applicable 100%

200%

Not .
57% APPLICABLE Not Applicable 100%
uy% %

0%
2009 2010 2011 2012 Q1 2009 2010 2011 2012 Q1
2013 2013

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 67.4% YTD Interest Coverage Ratio: ..... 2.2
67.4% ‘ 2.2
Liquidating LifeStage Ranges

95%
’ 72% 56% APP{‘I‘(’LBLE

50%

25%
11.0012.7% 228%

6.5% 469% Liquidating LifeStage Ranges Total: ooooviiiiiis $2,012.3 Million
Fixed: ... .... $1,962.3 Million

11.4% 37.0% 67.4% - ! . 18 28 15.1

2013 2014 2015 2016 2017 2018+ Variable: .................... $50.0 Million

Avg. Wtd. Rate: ......ccccoeeeinnnnns 5.8% Adjusted EBITDA: ....... $66,239,000

TErm: o <1-9yrs Interest Expense: ........ $30,433,000

0%

Lease Expirations* Trends and Items of Note

50% 30% « The REIT sold two properties during 1Q 2013 for a total of $78.9 million.

+ On December 19, 2012, the board of directors approved the suspension of distribution payments to stockholders.

« On December 19, 2012, the board suspended all redemptions until further notice, and the Company has no current plans to resume the share redemption program
in the near future.

25% 12% « The Interest Coverage ratio increased to 2.2x as of 1Q 2013 compared to 1.5x as of 1Q 2012.
0% 10% 10% 8% 0 « Approximately $150.0 million of this variable rate debt has been effectively fixed or capped through the use of interest rate hedges.

« The Company uses modified funds from operations (“MFFO") as defined by the Investment Program Association (“IPA") but because the REIT did not pay
distributions during 1Q 2013, this ratio is not applicable.

2013 2014 2015 2016 2017 2018+ « See additional notes on page 94 for information regarding the source of distributions.

0%

*As of 12/31/12
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BlueVaulit
PARTNERTS, LLec
Of °
CNL Lifestyle Properties, Inc.

Total Assets............. $2,939.4 Million Initial Offering Date: ......covviviiiiiiiiiiie e, April 16, 2004
I Real Estate Assets .. $2,566.5 Million Offering Close Date: ...... ....April 9, 2011
WCash....ccccooviieeeeeeeeen, $105.0 Million Current Price per Share: .......ccceeveieeeeiiieiiiiiiiieeeeeeeeeeenn $7.31
M Securities ....coocveeeiiieeinnn. $0.0 Million Reinvestment Price per Share: .........coooiviviiiiiiiiiiiiicieee $6.95
W Other...occcccceiiiiieeeenns $267.8 Million Cumulative Capital Raised during

Offering (including DRP)......uvviiiiiiiiiiiiiiiiieeeeeee $3,203.2 Million

Cash to Total ASSets RAtiO: ........evvvvvveeee