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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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December 14, 2011

We are pleased to provide you with the Blue Vault Partners Industry Review — Third Quarter 2011 Report.

For the period ending September 30, 2011, there were a total of 67 nontraded REITs analyzed including two
new offerings that became effective during the quarter. While there were no full cycle events during this period,
we note that we are no longer reporting on Desert Capital as this REIT filed for bankruptcy earlier this year.

As we continue to look for new ways to compare and contrast nontraded REITs, in addition to the LifeStages™
classification and ranking system, this quarter we have also introduced new information related to each REIT’s
investment style. Using the same definitions found in the commercial real estate industry, the terms “Core”,
“Value Add” and “Opportunistic,” are used to describe the REIT’s investment strategy from the perspective of
the way management intends to produce both current income and long-term returns. Specific definitions for
each are as follows:

« Core - 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 as it relates to asset values.

« Value Add - typically defined as a REIT that achieves a balanced total return generated by
income and asset appreciation with some volatility in asset values.

« Opportunistic — typically 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.

In addition to providing a year over year comparison for the industry as it relates to operating metrics, we also
note in our premium report that we believe commercial property acquisitions among nontraded REITs appear
to be on track for a solid fourth quarter and are expected to exceed 2010 levels. This is evidenced by the fact
that real estate brokerage firms are reporting an increased number of new property listings coupled with a
steady interest in current listings from a variety of buyers including foreign investors and some traded REITs
in certain asset sectors.

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 your feedback and suggestions.

Our Best Regards,

Sl U (A Ty e

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

QPortfoIio Details Includes a summary of the portfolio holdings

for the current period as reported on the REIT’s balance sheet.
Items categorized as real estate assets include real property,
land, properties held for sale, buildings under construction and
when applicable, investments in other real estate ventures, and/
or real estate loans. Securities are defined as marketable securi-
ties which may include investments in CMBS securities. Items
defined as “other” typically include lease intangibles, restricted
cash and other miscellaneous items.

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
current price per share and reinvestment price per share are based
on either the most recent offering price or the most recent price
published as a result of a portfolio valuation.

LifeStages™ Blue Vault Partners has established distinct stages
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
and commencement of acquisitions. Metrics are typically not
meaningful and vary widely.

» Growth — Acceleration of both capital raise and acquisitions.
Metrics begin to show some signs of stability but can be erratic.

+ Stabilization - Distinct formation of the REIT’s personality.
Refinement of debt strategy and diversification. Metrics gain
further stability.

Closed LifeStages — during the Closed phase of a nontraded REIT, ac-
tive fund raising has ceased however, new capital can still be added to
the REIT through Distribution Reinvestment Programs (DRIP).

» Mature — Refinement of the portfolio through dispositions, tar-
geted acquisitions and debt policy. Metrics should begin to move
into line with publicly traded REITs. Also, valuation of shares
begins within 18 months from the close of equity raising.

» List or Liguidate — positioning of the portfolio for sale or for list-
ing on a public exchange. An external investment banker may be
hired for guidance and to finalize refinement of the portfolio and
its metrics to compete as a traded REIT.

Investment Styles — Blue Vault Partners has further classified and
categorized each REIT according to a particular investment style
based on the following definitions:

» Core — typically defined as a REIT that generates a high per-

EFFECTIVEREIT
Nontraded REIT Industry Review: Fourth Quarter 2010
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centage of its total return from income and a modest percent-
age from asset appreciation. REITs in this category are also
expected to exhibit low volatility in terms of asset values.

+ Value Add - typically defined as a REIT that achieves a balanced
total return generated by income and asset appreciation with
some volatility in asset values.

» Opportunistic - typically 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.

@ Gross Dollars Raised Defined as sales of nontraded REIT shares,
including those purchased with reinvested dividends.

(@ Current Distribution & Historical Distribution The annualized dis-
tribution yield for each quarter or calendar year. Distribution yields
are calculated using the distribution amount per share, as declared
by the board of directors, and dividing the annualized amount by
the current share price.

@FFO & MFFO Payout Ratios Cash distributions paid as a percentage
of the REITs Funds from Operations (FFO) or Modified Funds from Op-
erations (MFFO) during the indicated time frame. “Distributions paid”
also includes cash distributions that were reinvested when applicable.
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Metric Definitions & Explanations

This metric is helpful in understanding how much of the Funds EFFECTIVEREIT

from Operations (FFO) or Modified Funds from Operations

(MFFO)— that is, the income from operations—is used to pay Nontraded REIT |ﬂdllﬂﬁ" Review: Fourth Quarter 2010 -y e
the distributions. If the Payout Ratio is over 100%, this typically

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.

indicates that the REIT is using money from other sources—out- ABCREIT. Inc.
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Instead of 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 properties are
accounted for. But the properties don'’t fall in value to zero like,
say a piece of equipment would. So the high real estate deprecia-
tion charges—uwhich are required accounting—can seem unfair
given that real estate assets have historically appreciated and been
sold for a profit. Besides, those depreciation expenses aren'’t real
cash being expensed anyway. It's only a paper loss and not a cash
loss. So FFO adds back the depreciation expenses—and makes IT s e B TELE i :

other adjustments as well. Keep in mind that FFO is a non-GAAP T — T E— _ T ——
financial measure of REIT performance. GAAP stands for Generally |

Accepted Accounting Principles. Non-GAAP means that FFO is not G —_ ‘i |~ ] @‘ ‘=. i ]
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an accounting standard. = a . l — e o
The National Association of Real Estate Investment Trusts (NA- e E T E
REIT) has defined FFO as: 01 of iy e 4 952 T e

Net Income

+ Depreciation

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

—/+ Adjustments for unconsolidated joint ventures and partnerships

FFO A e e it g P S S St

Unfortunately, the NAREIT definition isn’t uniform in practice. is employing the NAREIT definition and adjusting company-

Not every REIT calculates FFO according to the NAREIT definition reported FFO to comply with NAREIT whenever possible.

or they may interpret the NAREIT definition differently. Blue Vault

Partners presents FFO in keeping with the NAREIT definition to the “Modified Funds from Operations” or “MFFQ”, is a supplemental

best of our ability, given the public information made available by measure which is intended to give a clearer picture of the REIT’s

each REIT in the quarterly filings. We may attempt to deduce FFO cash flow given the limitations of FFO as indicated above. It

for nontraded REITs that are not forthcoming, but cannot guaran- is important to keep this metric in mind while reviewing FFO

tee the accuracy. calculations for each REIT. In general, MFFO is considered to be
a more accurate measure of residual cash flow for shareholders

FFO does have some limitations: than simple FFO as it provides for a better predictor of the REIT’s

future ability to pay dividends.
» FFO is an accrual measure of profitability, not a cash measure

of profitability. That is because FFO (and net income) records While one REIT’s reported MFFO may not be completely
income and expenses, regardless of whether or not cash has comparable to another REITs reported MFFO, new guidelines set
actually changed hands. forth by the Investment Program Association (IPA) in November
2010 now offer a more consistent approach to reporting MFFO
+ The NAREIT definition of FFO also does not take for the nontraded REIT community. For REITs that do not report
into account one-time items—those gains or losses that aren’t MFFO, Blue Vault Partners’ estimates are presented in accordance
recurring. with these new IPA guidelines. MFFO is generally equal to the
REIT’s Funds from Operations (FFO) with adjustments made
» FFO contains another weakness: it does not subtract out the for items such as acquisition fees and expenses; amounts
capital expenditures required to maintain the existing portfolio relating to straight line rents and amortization of above or below
of properties. Real estate holdings must be maintained, so intangible lease assets and liabilities; accretion of discounts and
FFO is not quite the true residual cash flow remaining after amortization of premiums on debt investments; non-recurring
all expenses and expenditures. FFO is an imperfect measure impairments of real estate-related investments; mark-to-market
of REIT performance, but it is the best that we have for the adjustments included in net income; non-recurring gains or losses
non-traded REIT industry at this time. Blue Vault Partners included in net income from the extinguishment or sale of debt,




Nontraded REIT Industry Review: Third Quarter 2011

BlueVault

PARTNERTS, LLec

Metric Definitions & Explanations

hedges, foreign exchange, derivatives or securities holdings, EFFECTIVE REIT

unrealized gains or losses resulting from consolidation from, -
or deconsolidation to, equity accounting, and adjustments Nontraded REIT Industry Review: Fourth Quarter 2010

for consolidated and unconsolidated partnerships and joint

BluaVault

ventures. ABC RHT,"IC.

GDebt Maturity The due date for a debt when the principal T - e vy 3. 008
must be repaid. The commercial real estate industry has a e i . i " ka1
little over a trillion dollars in maturing loans coming due in - L M - * Prus = S s
the next few years. The challenge is renewing these loans in e L ECIIEEESSSS—S—
a time of tight credit and fallen real estate values. If a REIT ' - -
cannot refinance, it has to divest of assets, which reduces et " "' I' I' I' ‘s I'
Funds from Operations (FFO) and endangers a payout to i  "m s B e ke eew
investors. If the majority of a REIT’s debt is maturing in the T T TN TN
next 12-24 months, this could be an issue. e | B S - T

(B I ] - l | Bl

@ Current Debt Ratio The ratio of Total Debt divided by Total il -SSRk [T N I i bt i
Assets. There is no perfect debt level for a REIT; some sectors e R
use more debt than others. But what was once considered CITO=T N OO OO T T
reasonable debt can become a problem in a difficult economic fr == | . oy L LT | R -
environment. A careful REIT investor will look at both the Current ‘:‘ 1 | 1 = |- 1
Debt Ratio and the Interest Coverage Ratio to gauge if a REIT is — e [ | l ey e — [ | l
overleveraged. Also, see the Debt Maturity schedule for any debt T s Pt TR T - e T =
refinancing challenges on the horizon. Cr— T — T — T —

@Debt Breakdown Gives a snapshot of total debt as itemized on G —_— ﬂ [ @‘ m '

the balance sheet and divides into the amount financed at fixed i — ~p— | | P | | - -
rates versus the amount financed at variable rates. Terms and . i regaryraf | RO
maturity ranges are presented for all debt outstanding.

@Interest Coverage Ratio Calculated as year to date adjusted
EBITDA (Earnings Before Interest, Taxes, Depreciation and
Amortization), divided by year to date Interest Expense.

Adjusted EBITDA is defined as EBITDA before acquisition T T T TR T T T =,
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 Share redemption ratios are provided for comparison purposes

to a REIT’s debt health. The Interest Coverage Ratio is a measure only and may not be calculated in the same manner in which each
of a REIT’s ability to honor its debt interest payments. A high ratio individual REIT’s share redemption program guidelines dictate. With
means that the company is more Capable of pay|ng its interest that in mind, please refer to the individual REIT Offering documents
ob”gations from operating earningsl So even if interest costs for more details. In an attempt to standardize this metric and make
increase due to higher costs of borrowing, a high Interest Coverage ~ general program comparisons, we calculate redemption ratios by
Ratio shows that a REIT can handle those costs without undue dividing the actual number of shares redeemed year to date by the
hardship. The analyst community typically looks for an Interest weighted average number of shares outstanding at the end of the

Coverage Ratio of at least two (2)—that is, profits are at least twice  Prior calendar year.

the costs of interest expenses—to maintain sufficient financial

flexibility. When the Interest Coverage Ratio is smaller than one (1), @ Lease Expirations Date when the lease ends and the landlord

that means the REIT may not be generating enough cash from its will need to re-lease space. Percentages reported are based on

operations to meet its interest obligations. With a ratio less than annualized base rents unless otherwise noted.

one, the company has significant debt obligations and may be using

its entire earnings to pay interest, with no income leftover to repay

back the debt. On the other hand, a very high interest coverage ratio  LifeStage Ranges: For certain metrics we have provided a summary

may suggest that the company is missing out on opportunities to of data ranges that include the minimum, maximum and median

expand its earnings through |everage_ data points for each LlfeStage The actual value for each REIT is
indicated along the LifeStage Range indicator in order to quickly

@ Redemptions REIT shares bought back from the shareholder/investor ~ determine how each REIT has performed against its peers. In

by the REIT under a program referred to as the Share Redemption circumstances where a particular metric may not be calculated due
Program (SRP), to provide investors with a limited form of liquidity. to missing or unavailable information, the value may be labeled as
This Program is severely limited in the number of shares that can be Not Meaningful” or “Not Available”.

repurchased annually. Most REITs also have a provision that allows
them to suspend this liquidity feature upon Board approval.
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Overall Industry Summary
Gross Dollars Raised Year-to-Date (S Millions)
| | | I I
American Realty Capital Trust, Inc. - ' $1,128.60
Cole Credit Property Trust Il, Inc. l $935.80
Behringer Harvard Multifamily REIT I, Inc. J $633.80
CB Richard Ellis Realty Trust } $466.10
Corporate Property Associates 17 - Global, Inc. $440.00
Apple REIT Ten, Inc. $428.10
Hines Global REIT, Inc. $393.40
Industrial Income Trust Inc. qj .80
Grubb & Ellis Healthcare REITII, Inc. $244.60
Inland Diversified Real Estate Trust, Inc. $234.70
Healthcare Trust of America, Inc. $233.30
CNL Lifestyle Properties, Inc. $207.60
Wells Core Office REIT, Inc. $146.50
KBS Strategic Opportunity REIT, Inc. $97.10
Strategic Storage Trust, Inc. $81.10
KBS Real Estate Investment Trust Ill, Inc. $65.70
United Development Funding IV $64.40
Northstar Real Estate Income Trust, Inc. $61.30
Resource Real Estate Opportunity REIT, Inc. $40.40
Carey Watermark Investors, Inc. 539_10
Wells Timberland REIT, Inc. $38.10
American Realty Capital Healthcare Trust, Inc. $30.40
American Realty Capital Trust Ill, Inc. $26.40
American Realty Capital New York Recovery REIT, Inc. $26.00
Griffin Capital Net Lease REIT, Inc. $25.20
Behringer Harvard Opportunity REIT II, Inc. $23.80
TNP Strategic Retail Trust, Inc. $21.50
KBS Legacy Partners Apartment REIT, Inc. $21.30
Global Growth Trust, Inc. $20.70
Carter Validus Mission Critical REIT, Inc. $19.00
Steadfast Income REIT, Inc. $18.20
Paladin Realty Income Properties, Inc. $17.50
Global Income Trust, Inc. $14.10
Phillips Edison - ARC Shopping Center REIT, Inc. $10.70
Cornerstone Healthcare Plus REIT, Inc. $10.30
Hartman Short Term Income Properties XX, Inc. $9.50
Cole Corporate Income REIT, Inc. $8.20
Lightstone Value Plus Real Estate Invest Trust I, Inc. $7.10
Bluerock Enhanced Multifamily Trust, Inc. $2.00
Moody National REIT I, Inc. $1.10
s s 2 P P -

S-

$200.00 $400.00 $600.00 $800.00 $1,000.00 $1,200.00
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Overall Industry Summary

Total Nontraded REIT Assets: $81.3 Billion
as of September 30, 2011
Effective Nontraded

REITs:*
$17,422.1 —

*Includes one suspended REIT.

Top-10 Nontraded REIT Sponsor Market Share

- as of September 30, 2011
Remaining

25 Sponsors,
$10,118.4
or12%

Effective vs. Closed Nontraded REITs:
Median Distribution Yield Comparison - 3Q 2011

6.50% 6.25%

Effective REITs Closed REITs

Closed Nontraded
REITs, $63,844.1

Top-10 Sponsors,
$71,147.8
or 88%

Total Nontraded REIT Industry
Cash & Equivalents: $3.6 Billion

Effective Nontraded
REITs:*
$1.2 Billion

Closed Nontraded
REITs:
$2.4 Billion

*Includes one suspended REIT.

Breakdown of Nontraded REIT Asset Types:
67 Total Programs

Medical & Data Centers, 1 Office, Industrial & Retail, 1

Storage,
offices | o1 F

Retail, 1 Timberland, 1

Office & Industrial, 2 Industrial, 2

Diversified, 26

Medical Office / Healthcare, 4

Multifamily, 7
Retail, 8

Hospitality, 7

New Product Introductions since 2006
Period Ending September 2011

15

2006 2007 2008 2009 2010 Sept 2011
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Emerging LifeStage REITs

Number of Current Current YTD Share

Emerging Total Assets CashtoTotal  Properties/ Distribution  Debt to Total YTD FFO YID MFFO  YTD Interest  Redemption
LifeStage REITs (in $ millions) Assets Ratio  Investments Yield Assets Ratio  Payout Ratio PayoutRatio  Coverage Ratio

American Realty Capital None Declared

Daily Net Asset Value, Inc. $0.006 NA 0 during Q3 0.0% NA NA NA 0.00%
American Realty Capital

Healthcare Trust, Inc. $74.40 3.8% 6 6.60% 68.1% NA NA 0.9 0.00%
American Realty Capital - None Declared

Retail Centers of America, Inc. $0.020 NA 0 during Q3 0.0% NA NA NA 0.00%
American Realty Capital None Declared

Trust Il Inc. $19.50 32.3% 3 during Q3 0.0% NA NA NA 0.00%
Bluerock Enhanced

Multifamily Trust, Inc. $5.90 3.4% 5 7.00% 84.4% NM NM NM 0.45%
Carey Watermark

Investors, Inc. $35.50 5.3% 3 4.00% 2.8% NM NM NM 0.00%
Carter Validus Mission

Critical REIT, Inc. $40.40 23.4% 1 7.00% 39.5% NM NM 0.8 0.00%
Clarion Partners None Declared

Property Trust, Inc. $0.30 NA 0 during Q3 0.0% NA NA NA 0.00%
CNL Properties None Declared

Trust, Inc. $2.20 9.1% 0 during Q3 0.0% NA NA NA 0.00%
Cole Corporate

Income Trust, Inc. $42.40 15.7% 1 6.50% 75.5% NM 1439, 1.1 0.00%
FundCore Institutional None Declared

Income Trust, Inc. $1.60 NA 0 during Q3 0.0% NA NA NA 0.00%
Global Income

Trust, Inc. $32.40 21.5% 2 6.50% 46.8% NM NM NM 0.00%
Green Realty None Declared

Trust, Inc. $0.20 NA 0 during Q3 0.0% NA NA NA 0.00%
Hartman Short Term

Income Properties XX, Inc. $10.60 9.8% 1 7.00% 0.0% NM 1287% NA 0.00%
Independence

Realty Trust, Inc. $104.20 1.2% 6 6.00% 62.0% NA NA NA 0.00%
KBS Legacy Partners

Apartment REIT, Inc. $43.40 17.4% 1 6.50% 55.7% NM NM 0.8 0.00%
KBS Real Estate

Investment Trust lll, Inc. $73.50 20.4% 2 6.50% 24.8%, NM NM NM 0.00%
O’Donnell Strategic None Declared

Industrial REIT, Inc. $0.20 NA 0 during Q3 0.0% NA NA NA 0.00%
Phillips Edison - ARC

Shopping Center REIT, Inc. $31.70 1.3% 3 6.50% 48.3% NM 113% 1.6 0.00%
Steadfast Income

REIT, Inc. $53.60 16.9% 5 7.00% 60.8% NM 365% 0.6 0.00%
MEDIAN $25.60 12.8%* 3** 6.50%* 48.3%** NA 9549,* 0.9*% 0.00%

*Among those REITs that have data during this period.
6 **Among those REITs that own properties.
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Growth LifeStage REITs

Number of Current Current YTD Share

Growth Total Assets CashtoTotal  Properties/ Distribution  Debt to Total YTD FFO YIDMFFO  YTD Interest  Redemption
LifeStage REITs (in $ millions) Assets Ratio  Investments Yield Assets Ratio  Payout Ratio PayoutRatio  Coverage Ratio

American Realty Capital

New York Recovery REIT, Inc. $91.5 7.8% 8 6.05% 51.8% 107% 113% 2.0 0.00%
Apple REIT

Ten, Inc. $408.3 19.1% 19 7.50% 9.8% NM 215% 31.8 0.00%
Global Growth Stock

Trust, Inc. $28.0 78.9% 1 Distributions 0.0% NA NA NA 0.00%
Griffin Capital Net

Lease REIT, Inc. $171.4 0.75% 7 6.75% 55.6% NM 168% 1.6 0.00%
KBS Strategic None Declared

Opportunity REIT, Inc. $129.9 65.8% 6 during 3Q 2.7% NA NA NM 0.24%
Lightstone Value Plus

Real Estate Invest Trust Il, Inc.  $36.4 12.1% 4 6.50% NA 266% 1439, NA 1.61%
Moody National

REIT I, Inc. $21.6 2.2% 2 8.00% 76.8% 137% 1429 1.9 0.00%
Northstar Real Estate

Income Trust, Inc. $110.1 36.9% 6 8.00% 21.9% 8249, 712% 15 0.70%
Resource Real Estate Stock

Opportunity REIT $54.7 19.9% 9 Distributions 0.0% NA NA NA 0.00%

TNP Strategic Retail
Trust, Inc. $120.6 2.5% 8 7.00% 68.7% NM NM 0.9 0.74%

United Development
Funding IV $135.9 5.0% 39 8.20% 18.5% 107% 95% 5.3 1.68%

Wells Core Office
REIT, Inc. $249.2 1.8% 7 6.00% 41.6% NM 167% 2.6 4.66%

MEDIAN $115.4 10.0% 7 7.00% 21.99, 1379 1559 2.0 012% |
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Stabilizing LifeStage REITs

Number of Current Current YTD Share

Stabilizing Total Assets CashtoTotal  Properties/ Distribution  Debt to Total YTD FFO YTIDMFFO  YTD Interest  Redemption
LifeStage REITs (in $ millions) Assets Ratio  Investments Yield Assets Ratio  Payout Ratio PayoutRatio  Coverage Ratio

Behringer Harvard

Opportunity REIT I, Inc. $409.2 19.9%, 10 5.00% 50.1% 4849, 293% 14 0.919%
CB Richard Ellis

Realty Trust $2,277.9 7.8% 117 6.00% 29.0% 1229, 101% 2.7 2.049,
Cole Credit Property

Trust Ill, Inc. $5,081.9 2.3% 632 6.50% 42.3%, 1399, 107% 85 1.88%
Cornerstone Healthcare

Plus REIT, Inc. $193.2 16.4% 15 2.50% 50.4% 403% 235%, 1.6 2.76%
Corporate Property

Associates 17 - Global, Inc.  $2,897.0 5.1% 301 6.50% 38.49, 100% 105% 2.7 0.40%
Grubb & Ellis Healthcare

REIT II, Inc. $454.5 1.99% 55 6.50% 24.2% 4319, 101% 3.7 1.02%
Hines Global

REIT, Inc. $1,188.2 19.3% 9 7.00% 42.7% NM 189% 1.0 2.429,
Industrial Income

Trust Inc. $826.8 2.2% 94 6.25% 51.3% NM 105% 2.1 1.21%
Inland Diversified

Real Estate Trust, Inc. $945.5 6.5% 45 6.00% 49.5%, 90% 80% 24 0.78%
Paladin Realty Income

Properties, Inc. $205.0 5.3% 13 6.00% 74.8% 478% 166% 1.3 2.86%
Strategic Storage

Trust, Inc. $468.0 3.8% 78 7.00% 52.0% 19749, 2459, 1.9 3.48%
Wells Timberland

REIT, Inc. $345.3 2.0% 1 NA 38.5% NA NA 1.2 0.27%
MEDIAN $647.4 5.2% 50 6.25% 46.1%, 4039, 107% 2.0 1.559, |
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Maturing LifeStage REITs

Number of Current Current Share

Maturing Total Assets  CashtoTotal  Properties/ Distribution  Debt to Total YTD FFO YIDMFFO  YTDInterest ~ Redemption
LifeStage REITs (in $ millions)  Assets Ratio  Investments Yield Assets Ratio  PayoutRatio  Payout Ratio Coverage  Program Status

American Realty

Capital Trust, Inc. $2,133.2 13.7% 405 7.00% 30.5% 226% 120% 3.0  Program Open

Apartment Trust

of America, Inc. $360.4 0.3% 15 3.00% 69.7% 168% 166% 15 Suspended

Apple REIT

Six, Inc. $767.6 0.0% 66 7.20% 7.6% 85% 85% 22.3  Program Open

Apple REIT

Seven, Inc. $875.4 0.0% 51 7.00% 19.29, 1129, 1129 7.3 Program Open

Apple REIT

Eight, Inc. $944.7 0.0% 51 5.00% 23.8% 1349 134% 5.0  Program Open

Apple REIT

Nine, Inc. $1,730.4 3.5% 86 8.00% 7.2% 129% 129% 19.3  Program Open

Behringer Harvard

Multifamily REIT I, Inc. $1,584.2 33.5% 38 6.00% 16.8% 153% 222%, 3.4  Program Open
Suspended —

Behringer Harvard Death & Disability

REIT I, Inc. $3,630.7 1.0% 58 1.00% 67.0% NM 69% 1.5 Redemptions Only

CNL Lifestyle

Properties, Inc. $2,987.4 10.5% 162 6.25%, 31.1% 162% 150% 2.9  Program Open

Cole Credit Property

Trust I, Inc. $3,441.1 1.6% 751 6.25% 50.9% 92%, 1159% 2.2 Program Open

Cornerstone Core

Properties REIT, Inc. $83.9 0.49, 12 0.00% 32.29% NM NM NM Suspended
Suspended —

Corporate Property Death & Disability

Associates 15, Inc. $2,613.7 5.2% 321 7.35% 55.0% 109% 829 2.8 Redemptions Only

Corporate Property

Associates 16 - Global, Inc. $3,744.3 2.0% 528 6.65% 53.1% 110% 75% 2.2  Program Open

Dividend Capital

Total Realty Trust, Inc. $2,814.1 1.8% 100 7.10% 54.6% 137% 137% 2.0  Program Open

Healthcare Trust of

America, Inc. $2,334.1 5.2% 244 7.25% 27.9% 1429, 1399, 3.6 Program Open
Suspended —

Hines Real Estate Death & Disability

Investment Trust, Inc. $2,944.8 5.1% 57 5.00% 45.5%, 197% 126% 1.3 Redemptions Only

Inland American Redemptions for

Real Estate Trust, Inc. $11,208.7 2.3% 976 5.00% 50.8% 98% 98% 2.1 Death Only

KBS Real Estate Limited to Death

Investment Trust, Inc. $3,909.1 3.2% 65 5.25% 70.6% 237% 419%, 1.1 & Disability Only

KBS Real Estate
Investment Trust Il, Inc. $2,852.0 1.8% 34 6.50% 43.49, 85% 100% 3.9  Program Open

Lightstone Value Plus Real
Estate Investment Trust, Inc. $523.4 1.7% 31 7.00% 39.7% 428% 127% 1.7 Program Open

Wells Real Estate
Investment Trust Il, Inc. $5,805.4 0.5% 72 5.00% 24.9%, 110% 96% 3.2  Program Open

MEDIAN $2,613.7 1.8% 66 6.25% 39.7% 1349, 123% 2.9
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Liquidating LifeStage REITs

Liquidating Total Assets
LifeStage REITs (in $ millions)

Behringer Harvard

Number of Current Current Share

CashtoTotal  Properties/ Distribution  Debt to Total YTD FFO YIDMFFO  YTDInterest Redemption
Assets Ratio  Investments Yield Assets Ratio  PayoutRatio PayoutRatio  Coverage  Program Status

Opportunity REIT |, Inc. $580.0 1.9% 20 NA 52.6% NM NM 0.6 Suspended
Inland Western Retail

Real Estate Trust, Inc. $5,975.5 2.0% 280 2.559%, 58.3% 82% 74%, 1.7 Suspended
MEDIAN $3,277.8 2.0% 150 2.6% 55.5% 829, 74% 1.2
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Top-Line Assessment of the Nontraded
REIT Industry - 3rd Quarter 2011

The widening debt crisis in Europe coupled with
issues within the U.S. Congress have maintained a
level of economic uncertainty and turmoil in the stock
markets that has progressed into the second half

of 2011. As a result, the nontraded REIT industry

has begun to experience the negative effects of

this unstable market with lower capital raise and
acquisition volumes occurring during the third quarter.
While it is not historically unusual to have a lower
acquisition volume during the third quarter in the
commercial real estate markets, when coupled with
the slowdown in capital raising, it does provide a note
of concern for the nontraded REIT industry.

Capital raise fell to $2.0 billion in the third quarter,
down from $2.4 billion in the second quarter. Blue
Vault Partners has reduced its projection for total
capital raise in 2011 by $1 billion from earlier

this year and is now anticipating a total raise of
approximately $9 billion. However, total assets in
the industry increased by 4.4% and stand at

$81.3 billion as of September 30, 2011, compared
with $77.9 billion at the end of the previous quarter.

Acquisition volume declined to $2.9 billion from

last quarter’s $4.24 billion. However, this decrease
was largely driven by the $954 million CPA merger
which occured in the second quarter. The year’s total
stands at $10.5 billion, with the industry on pace to
exceed the $13 billion acquired in 2010. Year-to-date,
the top 10 sponsors have completed $9.2 billion in
acquisitions, or 88% of all commercial properties
acquired year-to-date by nontraded REITs. The most
active nontraded REIT sponsors through the third
quarter were:

Year-to-Date Acquisitions
Ranked by REIT Sponsors

September 30, 2011 (in $ Millions) Q2 2011
1. W.R. Carey $1,975.3
2. Cole Capital $1,923.3
3. American Realty Capital $1,053.6
4. Wells Real Estate Funds $821.6
5. Inland $805.8
6. CB Richard Ellis $678.5
7. KBS $665.6
8. Apple $485.7
9. Dividend Capital $450.0

10. Hines $374.3

Nontraded REIT dispositions increased from $704 million,
net of mergers, in the second quarter to $888 million this
quarter. The top sellers were all major sponsors.

Year-to-Date Dispositions
Ranked by REIT Sponsors

September 30, 2011 (in $ Millions) Q2 2011
1. Hines $344.0
2. KBS $156.1
3. Inland $144.9
4. W.P. Carey $121.2
5. Behringer Harvard $ 99.6

In this quarter’s Nontraded REIT Industry Review, we will
focus on the Specialty Property Sector and take an in-
depth look at the Emerging LifeStage REITs.

Key Nontraded REIT Trends

» Acquisitions — $2.9 billion was acquired by nontraded
REITs in the third quarter leading to a year-to-date total
of $10.5 billion.

» Dispositions — $888 million was disposed in 3Q 2011
which represents an increase of $184 million over the
previous quarter.

» Capital Raise — $2.0 billion was raised in the third
quarter, a decrease from the $2.4 billion during the
second quarter of 2011.

¢ Launches - Two REITs became effective during the third
quarter: O’Donnell Strategic Industrial REIT, Inc. and
American Realty Capital Daily Net Asset Value Trust,
Inc., bringing the total number of new REIT offerings
launched through the first nine months of the year to
nine compared with 11 new product offerings during
the same time period in 2010.

* Changes — Grubb & Ellis announced the sale of its
nontraded REIT sponsor and REIT, Grubb & Ellis
Healthcare REIT I, Inc., to a a co-sponsorship
arrangement with Griffin Capital Corporation and
American Healthcare Investors LLC, which is owned by
executives previously with Grubb & Ellis.

Nontraded REIT Transaction Review

During the third quarter of 2011, certain trends that had
begun in the earlier part of the year remained, such as

the attractiveness of multifamily to buyers, the movement
of transaction volume beyond first-tier markets to strong
secondary markets, and the expansion of large purchases
by major private equity firms. Overall commercial property
acquisitions appear to be on track for a solid fourth quarter
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and are expected to exceed 2010 levels. This is evidenced
by the fact that real estate brokerage firms are reporting an
increased number of new property listings coupled with

a steady interest in current listings from a variety of buyers
including foreign investors and some traded REITs in certain
asset sectors. |n addition to being active purchasers, many
institutional and private equity owners are selling portions
of their portfolios to meet the surging demand.

Acquisitions

Among nontraded REITs, acquisition volume declined
compared to the second quarter, driven in part by the
one-time anomaly of the CPA merger in the second
guarter. But when the $954 million merger is excluded,
acquisition volumes still fell by $424 million. The top

10 nontraded REIT Sponsors completed $2.7 billion in
acquisitions during the third quarter. In all, the $2.9 billion
in total transactions were completed by 18 sponsors on
behalf of 25 different REITs.

Nontraded REIT Industry Total Real Property Acquisitions
as of September 30, 2011 (in $ Billions)

$5.0 42
$3.9 $39
$4.0 $3.4
831 §29
$3.0
$19

$20
$1.0
$0.0

Q1 Q Q3 Q4 Q Q2 Q3

2010 2010 2010 2010 2011 2011 2011

Top-5 Sponsors by volume:

1. Cole Capital - led the industry with $982.5 million
in third-party acquisitions in two REITs.

2. W.P. Carey - transaction volume increased over last
quarter by $221 million when the effects of the CPA
mergers are ignored.

3. Inland - completed acquisitions in three REITs totaling
$331 million.

4. American Realty Capital — $288.5 million closed in three
offerings.

5. KBS - in its three REITs, the sponsor saw volume
increase almost $30 million over last quarter to
$190.6 million.

Top-5 REITs by volume:

1. Cole Credit Property Trust Ill, Inc. — $969 million was
acquired in the third quarter, leading to a year-to-date
total of $1.8 billion in 184 properties.

2. Corporate Property Associates 17 - Global, Inc. —
completed a $395.5 million investment in ltaly
for 20 retail stores leased to Metro Cash and Carry.

3. Inland American Real Estate Trust, Inc. — purchased
two hotels totaling 820 rooms for $141 million, or
$172,000 per key as part of the total $276 million
in the quarter.

4. American Realty Capital Trust, Inc. — led by a
$48.6 million PetSmart acquisition, the REIT
completed $213.5 million in 37 buildings totaling
2.2 million square feet.

5. Hines Global REIT, Inc. - included in the quarter’s
$153.1 million total was the purchase of Gorgolevsky
11 in Moscow, Russia, for $96.1 million or $1,121 per
square foot.

Dispositions

Through the first nine months of the year, there have

been six REIT’s that have closed to new investments and
transitioned into the Maturing LifeStage. Within this part
of a REIT's life cycle, it is important for management to
begin to actively prune its portfolio of assets that may not
fit within the company’s long-term investment strategy.

As the number of REITs entering the Maturing LifeStage
has grown, so too has the amount of commercial property
dispositions. Total dispositions during the third quarter
were $888 million compared with $704 million in the
previous quarter.

Some significant dispositions of note include:

* Hines Real Estate Investment Trust, Inc. sold 3 First
National Plaza in Chicago for $344 million, or $246 per
square foot.

» Nine properties were sold by KBS Real Estate
Investment Trust, Inc. for $156.1 million.

+ Inland sold properties out of two of its REITs: Inland
American Real Estate Trust, Inc., and Inland Western
Retail Real Estate Trust, Inc., totaling $144.9 million.

Specialty Sector Overview

Traditionally, commercial real estate has concentrated on
four food groups: office, industrial, retail, and multifamily.
Significant investment activity in land and hotels has
added them as sectors. But what about everything else?
The catch-all sector for other types of real estate investing
is often referred to as “Specialty.” Most segments within
the Specialty sector either didn’t exist 10 years ago or
were so highly fragmented as to lack any research or
attention.

Within the nontraded REIT Industry, six segments make up
the Specialty sector and are addressed below.

Healthcare
Healthcare REITs invest in properties oriented to various

healthcare industries including medical office, assisted
living, hospitals, and senior nursing facilities, among others.
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The attractiveness of this sector is tied to the increased
need for healthcare as the U.S. population ages and lives
longer. When tied to the ability of doctors to complete
many procedures and treatments outside a hospital
setting, the demand for healthcare-related facilities
remains high.

Due to regulations, a REIT cannot directly own medical
businesses; therefore, many properties are owned by a
REIT and operated by a hospital, skilled nursing company,
or assisted living firm under a net lease agreement

with the REIT. Medical office is the exception to this

rule, where doctors and other service providers directly
lease their space from the REIT as in other commercial
properties. There are currently four nontraded REITs that
concentrate in the Healthcare sector, with a combined
total of $2.9 billion of assets under management. Those
REITs include: American Realty Capital Healthcare Trust,
Inc.; Cornerstone Healthcare Plus REIT Inc.; Grubb & Ellis
Healthcare REIT Il, Inc. and Healthcare Trust of America, Inc.

Adding interest to this sector has been the very recent
changes at Grubb & Ellis Healthcare REIT Il, Inc. The
board of directors recently voted to end its relationship
with Grubb & Ellis as the sponsor and to move the REIT
to a co-sponsorship between Griffin Capital Corporation
and a newly formed entity, American Healthcare Investors,
LLC, formed by the two former top executives responsible
for the Grubb & Ellis REIT. More recently, American

Realty Capital has presented a hostile takeover bid to the
investors in the REIT, offering $9.01 per outstanding share,
payable in cash and American Realty Capital Healthcare
Trust, Inc. stock.

Storage

Because storage facilities are easy to construct, provide

a great use for land that may appreciate in the future,

and have benefitted from a growing demand, these types
of real property investments provide investors with an
income play that also has long-term upside potential. The
units are rented on a monthly basis, and good operators
can maximize cash flow by keeping their projects highly
leased. As of midyear, according to the CCIM Institute, this
sector of the commercial real estate market comprises
approximately 44,000 self-storage facilities totaling

1.5 billion square feet. Due to the low cost of construction,
competition can be a factor in some markets. Strategic
Storage Trust, Inc. is currently the only nontraded REIT
that exclusively invests in these types of properties.
However, other nontraded REITs such as Corporate
Property Associates 17 — Global, Inc. have also made
several significant purchases of self-storage facilities.

Data Centers
Once a darling, then a pariah, and now a darling again,

data centers house the servers that run large corporations
and service the Internet. Generally, these properties are

similar in construction to industrial buildings but with
vastly greater amounts of HVAC, electrical service, and
back-up systems. What hurt the sector previously was

too much space built to service the late 1990’s Internet
boom. Today’s sector appears to be more evenly balanced
by steadily growing needs of companies that actually
make money. While Carter Validus Mission Critical REIT,
Inc. concentrates in this sector, other nontraded REITs
have also made investments in data center properties.
Compared to the broader commercial market of data
center space, nontraded REITs currently have a very small
percentage of ownership.

Mortgage and Real Estate-Related Debt Investments

As opposed to a focus on owning real properties,
mortgage REITs buy and originate debt on underlying
commercial properties, in addition to investing in

real estate-related debt securities. A relatively small
market exists in both traded and nontraded REITs for
firms exclusively concentrating on these investments.
Mortgage REITs do not normally experience asset
appreciation and concentrate on maximizing income.
Investments in real estate related securities provide
income and also exposure to asset appreciation

and depreciation. However, a much broader array

of nontraded REITs has included in their investment
parameters the ability to participate in all aspects of
debt and securities. The two nontraded REITs that focus
exclusively on these types of investments are Northstar
Real Estate Income Trust, Inc. and United Development
Funding IV.

Timberland

Probably one of the most specialized areas, timberland
REITs generate income through the sale of trees that

are used in the production of a variety of consumer
products. In terms of commercial property investments,
it is unique in that there are rarely any physical structures
involved. Also unique to timberland investments is the
fact that the revenue stream is renewable. Because these
REITs are managed using sustainable forestry practices,
as the timber is harvested, more trees are planted so

that the cycle can begin again. As a commodity, the

value of the timber and its underlying land are highly
influenced by global demand and also tend to be cyclical
in nature. Wells Timberland REIT, Inc. is currently the only
nontraded REIT that invests in this sector.

Lifestyle

Lifestyle investing is a broad category that covers a
variety of vacation, recreational, and living alternatives.
Due to the same regulations that restrict healthcare
REITs, many of the properties owned by lifestyle firms are
operated by third parties under net lease arrangements.
CNL Lifestyle Properties, Inc. is the dominant player

in this space. While some overlap within the healthcare
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sector exists because CNL has made investments in
senior living facilities, the REIT also owns golf courses,
ski resorts, and other lifestyle-related assets.

Notable Specialty Transactions

« CNL Lifestyle Properties, Inc. acquired $98.5 million in
assets in 2011, including a return to the senior living
market. CNL had been precluded from purchasing
senior living assets due to a recently expired non-
compete agreement from a prior sale.

« $159 million in acquisitions have been completed
by Strategic Storage Trust, Inc. this year, including
17 properties totaling $82.6 million in the third quarter
of 2011.

» Acquisition volume by nontraded healthcare REITs in
2011 has totaled $362 million, led by $237 million
completed by Grubb & Ellis Healthcare REIT I, Inc.

« Mortgages totaling $58.5 million were funded by United
Development Funding ($49 million) and Northstar
($9.5 million) during the third quarter.

» Corporate Property Associates 17 — Global, Inc.
purchased a $46 million self-storage portfolio in
September 2011, in addition to nine facilities in
November 2011 for $31 million to bring its portfolio
to 42 properties.

» Carter Validus Mission Critical REIT, Inc. closed on a
data center in Atlanta, Georgia, for $94.7 million, or
$280 per square foot in November 2011.

Blue Vault Partners LifeStages™

In the fourth quarter of 2010, Blue Vault introduced

the LifeStage™ classification system to provide a better
template for reviewing the results of individual nontraded
REITs. Nontraded REITs have two separate phases, the
first or Effective stage, which is defined by capital raising
and acquisitions, and the second, or Closed stage, which
is defined by portfolio management activities. Within each
phase, Blue Vault has further classified each REIT into a
distinct LifeStage™ that is defined by the age of the REIT,
the amount of capital raise and acquisitions, the stability
of certain metrics, the diversification of the portfolio, and
ultimately preparation for a liquidity event. In this issue,
we will take a closer look at the Emerging LifeStage™.

Emerging LifeStage™

Those brave enough to start a nontraded REIT face
immediate challenges. Probably the most daunting

is raising capital for a blind pool of assets followed

by paying a distribution without a defined asset base.
Sponsors have been creative in meeting this challenge by
adopting several different operational tactics. However,
there are consistent attributes that mark the first 24-

36 months of a nontraded REIT’s life. The Emerging
LifeStage™ is marked by the following:

« Effectiveness - the origination of the REIT, effectiveness
declaration by the SEC, and subsequent regulatory
approval by the states.

» Breaking Escrow — usually set at $2 million, it is
the level of capital raise required to begin investing
activities and is sometimes a threshold level to
commence capital raise in some states.

¢ Distributions - typically declared by the board of
directors upon breaking escrow during the quarter or
month prior to which distributions will be paid.

¢ Acquisitions — initial properties are typically purchased
upon breaking escrow and when sufficient capital has
been raised.

According to Blue Vault's quantitative analysis, there
were 21 nontraded Emerging LifeStage™ REITs at the
end of the third quarter. As can be seen in the LifeStage
charts at the beginning of this publication, these REITs are
relatively new to the marketplace, with small portfolio sizes
and widely varying metrics. The Emerging LifeStage™
shows particular traits and issues including:

» Distribution rates are typically much higher than the
REIT’s ability to pay from operational cash flow.

+ Portfolios are typically blind pools, so the majority of
REITs in this LifeStage do not have enough assets under
management to evaluate.

« The REIT experiences uneven capital raise flow and
lumpy acquisition volume.

+ Many metrics are also difficult to calculate during
this LifeStage due to limited operational data and
often result in “Not Meaningful” or “Not Applicable”
operating ratios.

How effective nontraded REITs are at handling the issues
noted above can determine how quickly it evolves into a
more effective operating entity and experiences greater
success in raising capital.

One of the most negative focal points for nontraded REITs
generated by a critical press and due diligence community
is the payment of distributions beyond the operating cash
flow that is available to support them. Nontraded REITs
face a “Catch 22” here because the capital process often
requires a competitive distribution percentage. But if a
high percentage is chosen, what resources does the REIT
have to pay for that distribution rate?

The traditional operational decision has been to accrue
a distribution deficit derived from paying a higher
distribution rate today in order to accelerate capital
investments. The underlying theory is that a deficit built
upon a smaller pool of capital can be quickly replenished
with a large portfolio of income-producing assets, so

it is worthwhile to accrue a deficit if it attracts greater
amounts of capital. Opponents to this approach claim
that future investors are paying for the distributions
received by the initial investors and that the REIT’s
operations are being mismanaged.
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While the magic answer to this vexing problem still
remains a mystery for most, several REIT sponsors
have tried creative solutions to at least mitigate the
issue including:

¢ Acquisition-Related Solutions — Focus on using
various methods to accelerate or make predictable
acquisitions so that revenue can be generated for
the REIT.

— In order to close on its first transaction, Carter
Validus Mission Critical REIT, Inc. entered into
a joint venture with an unaffiliated investor to
buy the asset and has rights to acquire full
ownership over time. This allowed the REIT
to purchase a performing asset earlier in the
capital raise and begin to fund distributions in
part from operating cash flow.

— American Realty Capital Healthcare Trust, Inc.
completed a multi-tranche purchase agreement
to buy 12 assets over a set period of time. The
REIT was able to structure complementary debt
to accompany the staged purchases and is able
to better match its capital raise to a known set of
assets.

— In return for limited partnership units, the
sponsor of Independence Realty Trust, Inc.
contributed six properties worth $104 million.
As a result of having an immediate asset base,
operating costs of the REIT have been covered.

« Fee-Related Solutions — Focus on ways to reduce or
defer fees and the dilutive effect on capital raised or
revenue.

— Deferred and Waived Fees — One of the most common
methods to help improve ratios and distribution
coverage is the deferral or waiver of asset
management, acquisition, or other advisory fees.
This method is used by most Advisors during the
Emerging LifeStage™.

— Lightstone took the process one step further and
made its fees subordinate to a 7% return and
deferred payment to a $30 million special general
partnership interest until liquidation.

— Lower fee products — Coming to the forefront in 2011
are new product designs that significantly reduce
front-end loads. Sponsors such as American Realty
Capital, Clarion Partners, and Cole Capital have all
designed products that utilize a lower fee structure.

Once an Emerging LifeStage REIT has begun to show
some steadiness in its operations and has reached
approximately $100 million in assets, it moves to the
next LifeStage known as “Growth.”
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American Realty Capital Healthcare Trust, Inc.
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American Realty Capital Healthcare Trust was formed

in 2011 to acquire medical office buildings and other
healthcare-related facilities. As of the end of the third
quarter 2011, the REIT had $74.4 million in assets in

six properties totaling 271,112 square feet. The REIT is in
the Emerging LifeStage of Effective REITs, which is typified
by high levels of debt, not meaningful distribution payout
levels, and limited distributions. The investment style for
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 terms of asset values.

Key Highlights

» Recent strong capital raise has been matched by
acquisition pace, showing good utilization of cash on
hand.

* Metrics are trending toward more stable levels but still
reflect unevenness typical of Emerging LifeStage REITs.

Capital Stack Review

« $24.7 million was raised in the third quarter 2011,
bringing total lifetime raise to $30.4 million

+ Debt — Current debt ratio is at 68.1%, up from 33.4%
in the previous quarter with 1009 of the REIT’s debt in
fixed instruments.

» Debt Maturity — 94.8% of the REIT’s debt matures in
2015 or later.

« Loan Activity — $45.9 million in acquisitions have been
funded under a $150 million, multi-tranche mortgage
loan with GE Capital Corp.

+ Cash on Hand - Has been reduced to 3.8% from
7.7% the previous quarter, reflecting strong current
acquisition activity.

Metrics

» Distribution — The distribution yield remained steady
at 6.6% over the last two quarters. The company
commenced paying distributions in August 2011.

» Distribution Source — Distributions were paid from net
proceeds received from borrowings.

Debt to Total Assets vs. Median

MFFO Payout Ratio — Can only be analyzed for the third
quarter at a 919 payout ratio.

Interest Coverage Ratio — Due to the large increase in
loan-to-value for the REIT, interest coverage was at 0.9x
for the quarter and is above median compared with other
REITs in this LifeStage.

Impairments — None reported.

Real Estate

Interest Coverage Ratio vs. Median

Acquisitions — Through September 30, the REIT has
acquired six assets totaling $68.9 million, with four being
added in the last quarter for $62.9 million, or $254 per
square foot. Notable Acquisitions:
— 3Q acquisitions included closing the initial tranche
of three properties totaling $60.9 million from a
12-property portfolio.
Cap Rate — Weighted-average purchase price
capitalization rate of 8.7% for the portfolio.
Lease Expirations — Weighted-average lease term of
8.2 years.
Occupancy — 93.2%,.
Dispositions — None reported.
Diversification — As is typical of REITs in the Emerging
LifeStage, concentrations exist in geographical areas with
84%, of the portfolio in Nevada and in tenancy with four
tenants having greater than 119% of annualized rental
income, including Carson Tahoe Regional Healthcare at
27.49%,.

Distribution Yield vs. Median
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Carter Validus Mission Critical REIT, Inc.

Carter Validus Mission Critical REIT was formed in 2010
to acquire mission critical real estate assets focused on
data center and healthcare sectors located throughout
the United States. As of the end of the third quarter, the
REIT had $40.4 million in assets in one property totaling
20,000 square feet. The REIT is in the Emerging LifeStage
for Effective REITs, which is typified by high levels of
debt, not meaningful distribution payout levels,and
limited distributions. The investment style for 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 terms of asset values.

Key Highlights

+ With only one asset, Carter Validus Mission Critical REIT
is at the early stages of its development. Unlike most
mainstream real estate sectors, data centers typically
trade at higher per square foot prices due to the
specialized nature of the facilities.

» Good growth in capital raise has occurred to date with
$12.3 million raised in Q3, almost doubling capital raise
since inception.

Capital Stack Review

+ Capital Raised — $19.0 million since inception and
$12.3 million in the third quarter.

+ Debt - 39.5% with all in fixed-rate debt.

* Debt Maturity — 91% of the REIT’s debt matures in
2015-16.

+ Loan Activity — The acquisition was financed with a
$16 million loan.

+ Cash on Hand - Stood at 23.49%, at the end of the third
quarter, reflecting the successful uptick in capital raising
activity.

Metrics

« Distribution — 7.09% which is above median compared
with other REITs in this LifeStage.

 Distribution Source — 1009% from the proceeds of the
offering.

Debt to Total Assets vs. Median

Interest Coverage Ratio vs. Median

* MFFO Payout Ratio — High at 476%, which is typical of
REITs that are in the Emerging LifeStage.

- Fee Waivers and Deferrals — $73,000 of asset management
fees have been deferred.

* Interest Coverage Ratio — 0.8x EBITDA, which is low but
also characteristic of Emerging LifeStage REITs.

* Impairments — None reported.

Real Estate

* Acquisitions — In July, the REIT acquired the
20,000-square-foot Richardson Data Center for
$28.9 million, or $1,447 per square foot. The property
was acquired through an operating agreement with an
unaffiliated investor who retained 44.2% ownership in
the property.

» Occupancy — 100%,.

+ Dispositions — None reported.

 Diversification — Only one asset held.

Distribution Yield vs. Median
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CNL Lifestyle Properties, Inc.

BlueVault
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CNL Lifestyle Properties was formed in 2004 to acquire
lifestyle-related real estate assets in the United States
leased long-term under primarily triple net leases. As of
the end of the third quarter, the REIT had $2.99 billion
in assets in 162 properties. The REIT closed to new
investments in April 2011 and as a result has entered into
the Maturing LifeStage of Closed REITS that is marked

by a refinement of the portfolio through dispositions,
strategic acquisitions, and debt. A list or liquidation date
of December 31, 2015 has been reported. The investment
style for 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 terms of asset values.

Key Highlights

+ Lifestyle investments have included ski and mountain
resorts, golf facilities, senior living, attractions, and
marinas.

* Investments have been made in acquisitions and
joint ventures, which are held in variable interest and
unconsolidated entities.

Capital Stack Review

 Capital Raised - $3.2 billion has been raised since
inception, $207.6 million raised in the first and second
quarters.

» Debt — With a debt ratio of 31.1%, the REIT is below
median usage of debt for Maturing LifeStage REITs.
Financing is distributed 85% to fixed instruments and
159%, to variable.

+ Debt Maturity — Almost 70% of its debt matures in 2016
or later.

» Loan Activity — In April 2011, the Company issued
$400 million in unsecured senior notes, resulting in net
proceeds of $388 million. The Senior Notes mature in
eight years and bear interest at 7.25%.

+ Cash on Hand — Above median at 10.5% compared with
other REITs in this LifeStage.

Cash Ratio to Capital Raised

Metrics

Distribution — Steady at 6.25% for past nine quarters.
Distribution Source — Shortfalls in cash flows from
operating activities versus cash distributions have been
funded with temporary borrowings under the revolving
line of credit.

MFFO Payout Ratio — A year-to-date ratio of 1509, reflects
a slight trend upward from 1349% at the end of 2010.
Fee Waivers and Deferrals — None reported.

Interest Coverage Ratio — 2.9x EBITDA is better than
median and reflects the low debt ratio in the REIT.
Impairments — $16.7 million was recorded in relation to
the EAGLE leased golf properties.

Real Estate

MFFO Payout Ratio to Distribution

Acquisitions — $251.8 million in assets have been

acquired in 2011. Notable Acquisitions:

— Seven senior living facilities located primarily in
Missouri totaling $88 million.

— The Omni Mount Washington Resort — Golf course,
resort amenities, and land for $10.5 million.

— The REIT completed two joint venture investments
totaling $153.3 million for a portfolio of six senior
living facilities in Connecticut and 29 senior living
facilities in various locations.

Occupancy — Not reported.

Lease Expirations — Average lease expiration of 17 years.

Dispositions — Two sales of attraction properties have

been made this year with the REIT providing seller

financing.

Diversification — Significant ownership concentrations

exist in ski and mountain lifestyle (21%), golf facilities

(18.7%), senior living (23.5%), and attractions (14%).

Debt Ratio to Interest Coverage Ratio
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Cornerstone Healthcare Plus REIT, Inc.

BlueVault
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Cornerstone Healthcare Plus REIT was formed in 2008

to acquire healthcare-related real estate assets including
medical office buildings, senior living facilities, and
healthcare-related net leased properties. As of the end of
the third quarter, the REIT had $193.2 million in assets

in 15 properties totaling 761,279 square feet. The REIT
suspended its offering on April 29, 2011. Until the REIT
confirms that it has officially closed to new investments, it
will remain in the Stabilizing LifeStage of Effective REITs,
which is marked by the formation of a distinct personality
for the REIT in asset allocation and diversification. In
October 2011, the board completed its analysis of strategic
alternatives and voted to continue operations of the REIT,
focusing on portfolio performance. The investment style

for 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 terms of asset values.

Key Highlights

* In May, Terry Roussel, the President, Chief Executive
Officer, Chairman of the Board, and Director of the
Company resigned. He has been replaced by Sharon
Kaiser as President.

+ An Omnibus Agreement was executed in July 2011
relating to changes in advisory and sub-advisory
relationships and fees.

Capital Stack Review

 Capital Raised — $127 million has been raised since
inception and $10.3 million year-to-date.

» Debt - 50.49% with 66% variable rate and 34% fixed-
rate debt.

» Debt Maturity — Only 29.8% of the REIT’s debt matures
in 2016 or later, with 29% maturing in 2012 and 25%
maturing in 2015.

« Cash on Hand - Is significantly above median at 16.4%,
compared with other REITs in this LifeStage.

Cash to Total Assets vs. Capital Raised

M Capital Raised M Cash To Total Assets

Metrics

Distribution — Was reduced to 2.5% in the third quarter
from 7.5%.

Distribution Source — Some or all of the distributions
have been paid from sources other than operating cash
flow, including offering proceeds and borrowing.

MFFO Payout Ratio — Above median at 235%, year-to-date
and trending down from 2010 year-end ratio of 891%,.
Fee Waivers and Deferrals — None reported.

Interest Coverage Ratio — 1.6x EBITDA, which is below
median for a REIT at this LifeStage.

Impairments — None reported.

Real Estate

MFFO Payout Ratio to Distribution

I MFFO Payout Ratio I Distribution

Acquisitions — Two acquisitions were made in the first

half of the year totaling $19.75 million. No acquisition

activity occurred in the third quarter. Acquisitions

include:

— Sunrise of Allentown — An 86-unit/100-bed assisted
living facility in Pennsylvania.

— Forestview Manor — A 69-unit assisted living and
memory care facility located in Meredith, N.H.

Occupancy — 89.4%, up from 819 at year-end 2010.

Lease expirations — Not reported.

Dispositions — None reported.

Diversification — Significant revenue concentrations

exist in a few senior living operators including Good

Neighbor Care (32.8%), Woodbine Senior Living (20.1%)

and Royal Senior Care (20%). In addition, geographic

concentrations exist in South Carolina, Pennsylvania,

Texas, and Ohio.

Debt Ratio to Interest Coverage Ratio
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Grubb & Ellis Healthcare REIT I, Inc.
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Grubb & Ellis Healthcare REIT Il, Inc. was formed in 2009
to acquire medical office buildings and healthcare-related
facilities. As of the end of the third quarter, the REIT had
$454.5 million in assets in 55 properties totaling
1.93 million square feet. The REIT is in the Stabilizing
LifeStage of Effective REITS that is marked by the
formation of a distinct personality for the REIT in asset
allocation and diversification. The investment style for 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 terms of asset values.

Key Highlights

« The REIT announced in November 2011 that the REIT
had changed advisors to Griffin-American Healthcare
REIT Advisor and its dealer-manager to Griffin Capital
Securities. The senior management of the Grubb & Ellis
advisor moved to Griffin-American.

« Total capital raise since inception of $398.4 million
has been significantly bolstered by $244.6 million
raised in 2011.

Capital Stack Review

+ Capital Raised - Steadily climbing to a high of
$101.2 million this past quarter, up from $82.2 million
and $61.2 million in Q2 and Q1, respectively.

+ Debt — With a debt ratio of only 24.2%, the REIT has
a below median usage of debt for Effective REITs.
Exposure to interest rate risk that is variable rate has
been mitigated with interest rate swaps on 66%, of
financing.

» Debt Maturity — Only 34% of the REIT’s debt matures in
2016 or later, with 419% maturing in 2012.

+ Loan Activity — In June 2011, a revolving credit facility of
$71.5 million was established with KeyBank, which
is in addition to the Bank of America facility of
$45 million.

» Cash on Hand - Is very low at 1.99%, especially for a
REIT at this LifeStage.

Cash to Total Assets vs. Capital Raised

M Capital Raised M (ash To Total Assets

MFFO Payout Ratio to Distribution

I MFFO Payout Ratio I Distribution

Metrics

« Distribution — Steady at 6.5% for past seven quarters.

» Distribution Source — Some distributions have been paid
from offering proceeds and borrowings.

* MFFO Payout Ratio — Well-positioned at 96% for the
quarter, with an average that is steadily trending
downward.

» Fee Waivers and Deferrals — None reported.

* Interest Coverage Ratio — 3.7x EBITDA, reflects the low
debt ratio in the REIT.

* Impairments — None reported.

Real Estate

» Acquisitions — $237 million in acquisitions have been
made in 2011 in 11 transactions. In 3Q2011, two
acquisitions were completed totaling $19.3 million.
Notable Acquisitions:
— Philadelphia Skilled Nursing Facility Portfolio —

$75 million.

— Dixie-Lobo MOB Portfolio — Multiple locations for

$30 million.
— Milestone MOB Portfolio — N.J. and Arkansas for
$44 million.

» Occupancy — 97%, in line with previous quarters.

* Revenue — The REIT commenced segment reporting
in 2011 on three major segments — Medical Office
Buildings, Hospitals, and Skilled Nursing Facilities.
Revenue was not reported on a same-store basis to
compare with previous years.

» Dispositions — None reported.

+ Diversification — Significant ownership concentrations
exist in Pennsylvania (18.6%), Texas (11.8%), and
Virginia (10.8%).

Debt Ratio to Interest Coverage Ratio
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Healthcare Trust of America, Inc.

BlueVault
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Healthcare Trust of America was formed in 2006 to acquire
medical office buildings and healthcare-related facilities. As
of the end of the third quarter, the REIT had $2.3 billion in
assets in 242 buildings and two real estate-related assets
totaling 11.1 million square feet. The REIT closed to new
investments in February 2011 and has transitioned into

the Maturing LifeStage of Closed REITs that is marked by a
refinement of the portfolio through dispositions, strategic
acquisitions, and debt. The investment style for 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 terms of asset values.

Key Highlights

» The REIT has internalized its management and is fully
integrated, self-administered, and self-managed.

+ With significant debt capacity and cash on hand, the
REIT has the ability to substantially increase assets in
the portfolio. The REIT estimates it has the capacity to
acquire an additional $1 billion of assets.

Capital Stack Review

« Capital Raised — $2.3 billion was raised since inception
with $233 million raised in the first quarter, prior to the
offering close.

» Debt - below median at 27.9%. Financing is distributed
73% to fixed instruments and 27% to variable.

» Debt Maturity — 42% of its debt matures in 2016 or
later, with 23.79% maturing in 2013.

» Loan Activity — In February 2011, the REIT replaced
four loans with a $125.5 million term loan with an
interest rate swap to lock the rate at 3.08%, for the
two-year term. In the second quarter, the REIT also
increased its credit agreement limit to $575 million
with JP Morgan Chase.

« Cash on Hand - 5.2% of assets, which is above median
for REITs at this LifeStage.

Cash to Total Assets vs. Capital Raised

Metrics

Distribution — Has held steady at 7.25%, for the past
nine quarters.

Distribution Source — 28% of distributions declared in
2011 have been from offering proceeds and borrowing.
MFFO Payout Ratio — Above median at 1399, year-to-
date, with the average trending downward in 2011.

Fee Waivers and Deferrals — None reported.

Interest Coverage Ratio — 3.6x EBITDA reflects the low
debt ratio in the REIT and is better than median.
Impairments — None reported.

Real Estate

MFFO Payout Ratio to Distribution

Acquisitions — Three portfolio acquisitions were made
in the first half of 2011 totaling $36.3 million. No
acquisitions were made in 3Q2011. Average cap rate

in 2011 has been 8.049%,

Occupancy — 91% and holding steady over the last
eight quarters.

Lease Expirations — Per the last reported data at the end
of 2010, the majority of the REIT’s leases expire

in 2017 or later.

Revenue — Not reported on a same-store basis to compare
with previous years.

Dispositions — None reported.

Diversification — Significant ownership concentrations
exist in Texas (11.7%), South Carolina (9.9%) and
Arizona (11.2%), Indiana (11.0%), and Florida (8.5%)
based on gross leasable area.

Debt Ratio to Interest Coverage Ratio
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Northstar Real Estate Income Trust, Inc.
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Northstar Real Estate Income Trust became effective
with the SEC in 2010 and seeks to originate, acquire
and manage portfolios containing commercial real
estate mortgages, securities, and equity investments.
As of the end of the third quarter 2011, the REIT had
$110.1 million in assets in three mortgages and three
CMBS investments. The REIT is in the Growth LifeStage
of effective REITs, which is characterized by accelerated
growth in capital raise and acquisitions.

Key Highlights

+ Strong recent capital raise has positioned the REIT for
greater acquisition and debt origination activity.

* Metrics are trending toward more stable levels but still
reflect unevenness typical of Growth LifeStage REITs.

Capital Stack Review

« The $32.7 million raised during the third quarter has
doubled the capital raised since inception to $63.8 million.

* Debt - Current debt ratio is at 21.9%, down steadily this
year from 46% in 4Q10, with 100% of the REIT’s debt in
fixed instruments.

+ Debt Maturity — 100% of the REIT’s debt matures in
2015.

+ Cash on Hand - 36.9% is significantly above median
compared with other Growth LifeStage REITs and
reflects strong current capital raise activity and the need
to disperse into investments.

Metrics

+ Distribution — The distribution yield remained better
than median at 8% over the last seven quarters.

« Distribution Source — All of the distribution was paid
from net proceeds of the offering and borrowings. The
Sponsor has committed to purchase up to $10 million
of shares during the two-year period following the
commencement of the offering to support distributions.

« MFFO Payout Ratio — 333% in the third quarter 2011,
down from 1916% in the second quarter.

» Fee Waivers and Deferrals — None reported.

* Interest Coverage Ratio — 1.5x EBITDA, which is slightly
below median.

* Impairments — None reported.

Cash to Total Assets vs. Capital Raised MFFO Payout Ratio
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Real Estate

» Acquisitions — The REIT acquired $2.7 million of
BB+ rated CMBS in August 2011 and completed a
$9.5 million loan on a 85,000-square-foot shopping
center in Bradenton, Florida, at 76% LTV and a 1.4x
interest coverage ratio with an interest rate of 8.25% and
a term of 36 months.

» Lease Expirations — Not applicable.

+ Occupancy — Not applicable.

» Dispositions — None reported.

+ Diversification — As is typical of REITs in the Growth
LifeStage, concentrations exist in several geographical
areas and tenancy.

Debt Ratio to Interest Coverage Ratio
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Strategic Storage Trust, Inc.
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Strategic Storage Trust began fundraising in 2008

and acquires self-storage facilities. As of the end of

the third quarter, the REIT had $468 million in assets

in 78 properties totaling 6.4 million square feet and
51,600 units. The REIT is in the Stabilizing LifeStage

of Effective REITs that is marked by the formation of

a distinct personality for the REIT in asset allocation
and diversification. The investment style for 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 terms of asset values.

Key Highlights

* Increased capital raise pace has been met with an uptick
in acquisitions.

» Investments have been made in direct acquisitions and
joint ventures, which are held in variable interest and
unconsolidated entities.

+ Potential upside in revenue generation exists in the
portfolio by increasing occupancy from its current level
of 78%.

Capital Stack Review

+ Capital Raised - Steadily climbing to a high of
$32.0 million this past quarter, up from $24.6 million
and $24.7 million in Q2 and Q1, respectively.

» Debt - 52%,; the REIT has above median usage of
debt for Stabilizing LifeStage REITs. Fixed-rate debt
comprises the majority of financings at 89%.

» Debt Maturity — 65.6% of the REIT’s debt matures in
2016.

 Loan Activity — The $22 million KeyBank Credit Facility
was extended to 2014 after the third quarter financial
statements were filed.

+ Cash on Hand - Is very low at 3.8%, especially for a
REIT at this LifeStage.

Metrics

+ Distribution — Steady at 7% for the past nine quarters.

+ Distribution Source — Some distributions have been paid
from offering proceeds and borrowings.

Cash to Total Assets vs. Capital Raised

M Capital Raised M Cash To Total Assets

MFFO Payout Ratio to Distribution

I MFFO Payout Ratio I Distribution

* MFFO Payout Ratio — 2019 for the quarter with an
average that is steadily trending downward.

» Fee Waivers and Deferrals — A total of $710,000 of
costs have been waived by the Advisor. An additional
$1,128,795 is due.

* Interest Coverage Ratio — 1.9x EBITDA consistent with
the last four quarters.

* Impairments — None reported.

Real Estate

» Acquisitions — $159 million in acquisitions for
33 properties has been completed in 2011, with
$45.2 million in six properties being acquired
in 3Q2011. Notable Acquisitions:

— An 11 property portfolio, the B&B Portfolio, in
multiple states for $45.1 million in June 2011.

— The company increased its interest in the USA Self
Storage |, DST, an affiliate of the sponsor, by 80.2%,
for $30.1 million, bringing its ownership to 100%. The
DST owns 10 facilities totaling 5,440 units.

+ Cap Rate — The weighted-average capitalization rate at
acquisition for the portfolio is 7.62%.

* Occupancy — 78% and remaining steady with the past
7 quarters’ results.

+ Lease Expirations - Self-storage leases are typically
month-to-month.

» Revenue — Same store revenue (comparing 34 facilities
owned for the three month period ending September 30,
2010 and September 30, 2011) increased 0.6% while
operating income dropped 0.2%.

» Dispositions — None reported.

+ Diversification — Significant ownership concentrations
exist in Texas (14.5%,), California (12.9%), and Georgia
(10.3%).

Debt Ratio to Interest Coverage Ratio

M DebtRatio I Interest Coverage Ratio

$35.0 25.0% 600%

8.00% 60.0% 25

V4

- 6.00%

-7.00%
N

$30.0 200% 500% \
B .U70
$25.0 4%4 400% P, 40.0%
$200 - 15.0% ; 7‘/ 15
I \ 300% - 4.00% 30.0%

7

§15.0 " 10.0% 200%
§10.0
- 5.0% 100%
$5.0

9 0%
500 Q2 3 ¢ u e o 0.0% M @ ®

2010 2010 2010 2010 2011 2011 2011

2010 2010 2010 2010 2011 2011 2011

. 10
3.00% 20.0%
- 2.00%
- 1.00% 10.0% s
0.0% 0.0% 00
2 e 7 2 B ¢ o @ o

2070 2010 2010 2010 2011 2011 2011
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United Development Funding IV

BlueVault
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P14

United Development Funding IV was formed in 2009

to originate and acquire loans, as well as make equity
investments primarily in single-family lots and
developments. As of the end of the third quarter 2011,
the REIT had $135.9 million in assets in 27 mortgages
and 12 related-party participation and note agreements.
The REIT is in the Growth LifeStage of effective REITs,
which is characterized by accelerated growth in capital
raise and acquisitions.

Key Highlights

+ A significant portion of the portfolio is held in loans
and participation agreements with related parties,
$14.6 million and $12.6 million, respectively.

* Metrics have been trending toward more stable levels
throughout 2011.

» In addition to the regular distribution, the REIT provided
two special distributions this year.

Capital Stack Review

+ $118 million has been raised since inception with
$25.9 million raised in the third quarter. Year-to-date
2011 capital raise has reached $64.4 million.

» Debt — Current debt ratio is at 18.5%, down steadily this
year from 30% in 4Q10 with 65% of the REIT’s debt in
variable instruments.

+ Debt Maturity — 71.7% of the REIT’s debt matures in
2012.

» Loan Activity — Affiliated company, United Development
Fund Ill, has provided loan guarantees for three of the
REIT loans in return for credit enhancement fees.

+ Cash on Hand - Is slightly below median at 5%.

Metrics

« Distribution — Effective July 2011, the distribution yield
increased to 8.2%, up from a yield of 8.0% that had
remained steady over the last seven quarters.

« Distribution Source — 499%, of the distribution was paid
from cash from operations and 519% from borrowings.

» Fee Waivers and Deferrals — None reported.

+ MFFO Payout Ratio — Better than median at 90% for the
the quarter compared with 989, for the previous quarter.

Cash to Total Assets vs. Capital Raised

MFFO Payout Ratio to Distribution

* Interest Coverage Ratio — 5.3x for the quarter reflects the
low debt level in the REIT and is better than median.

* Impairments — None reported.

Real Estate

» Transactions — Since inception, the REIT has completed
44 loans totaling $204 million, including five that have
been repaid in full by the respective borrowers. In
2011, the REIT has completed $49.4 million in loan
transactions and fundings.

» Lease Expirations — Not applicable.

* Occupancy — Not applicable.

» Dispositions — None reported.

 Diversification — The REIT sponsor is located in Texas, and
geographic concentrations exist with all holdings in either
Texas or Colorado.

Debt Ratio to Interest Coverage Ratio

I Capital Raised M Cash To Total Assets 5 MFFO PayoutRatio M Distribution M DebtRatio I Interest Coverage Ratio
$30.0 8.0% 140% 9.00% 35.0% 6.0
§25.0 A o b o70% 120% i 8.00% 30.0% L<o
. 100% A\ 7% 25.0% .
- 0,
$200 6.0% ° \ /T e 0% —7 N @
- 5.0% 80% - 5.00% 20.0% NS
§150 N\ / . 30
\// - 40% 60% N - 4.00% 15.0%
$100 - 30% 40% 300 10.0% -~ 20
/ ! - 2.00% -
$5.0 7/ - 2.0% 20% - 1.00% 5.0% 10
$0.0 0.0% 0% 0.0% 0.0% 0.0
Q2 Q Q4 Q1 Q2 Q3 Q (03] Q4 Q1 Q Q3 Q Q3 Q4 Q1 Q2 Q3
2010 2010 2010 2011 2011 2011 2010 2010 2010 2011 2011 2011 2010 2010 2010 2011 2011 2011




Wells Timberland REIT, Inc.

BlueVault
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Wells Timberland REIT began fundraising in 2006 and
acquires timber-related assets. Fundraising for the REIT
commenced in May 2007. As of the end of the third
quarter, the REIT had $345.3 million in assets in one
property totaling 300,200 acres. The REIT is in the
Stabilizing LifeStage of Effective REITs that is marked
by the formation of a distinct personality for the REIT in
asset allocation and diversification. The investment style
for this REIT is considered to be “Value Add,” which is
typically defined as a REIT that achieves a balanced total
return generated by income and asset appreciation with
some volatility in asset values.

Key Highlights

+ Wells Timberland generates revenue through selling
access rights to harvest timber, open market sales of
timber, sales of land for higher-and-better uses, and
leasing land rights to third parties.

* In a unique approach, the REIT has offered up to
53.8 million shares through two German closed-end
funds and Deutsche Fonds Holding AG.

Capital Stack Review

« $286.7 million raised since inception with $14.7 million
raised this past quarter.

+ Debt - 38.5%; the REIT has a median usage of debt
for REITs at this LifeStage, and its debt ratio has been
steadily declining. 49% of the financing is allocated to
variable-rate debt.

* Debt Maturity — 100% of its debt matures in 2015.

« Loan Activity — In June, the REIT entered into a
$15 million secured credit facility to improve liquidity.

« Cash on Hand - Is very low at 2.0%, especially for a
REIT at this LifeStage.

Metrics

 Distribution — Cash distributions have been precluded
under the current loan agreement until the LTV fell
beneath 40%. The REIT has declared a stock dividend

for the fourth quarter of approximately 0.005 shares per

outstanding share.
 Distribution Source — To be paid in shares.

Cash to Total Assets vs. Capital Raised

I Capital Raised M Cash To Total Assets

$18.0 3.0%
$16.0
§140 2.5%
$12.0 - 2.0%
§100 —/
- 1.59
80 h
$6.0 1.0%
0 - 0.5%
$2.0
$0.0 0.0%

Q3 Q4 Q1 Q Q3
2010 2010 2011 2011 20M

* MFFO Payout Ratio — Not applicable.

+ Fee Waivers and Deferrals — Per the loan agreement,
accrued fees and expenses can’t be paid to the Advisor
until the loan balance is reduced to 309 LTV. Total
accrued fees are $27.3 million.

* Interest Coverage Ratio — 1.2x, below median for REITs
at this LifeStage.

* Impairments — None reported.

Real Estate

» Acquisitions — In the third quarter, 620 acres of
timberland located in GA and AL were acquired for
$402,000 or $648 per acre.

« Occupancy — Not applicable.

» Lease Expirations — Not applicable.

* Revenue — Declined on a year-over—year basis due to
planned reductions in harvest volumes combined with
decreases in pricing for pulpwood and sawtimber, which
was not offset by an increase in pricing in chip-n-saw.

» Dispositions — 552 acres of timberland were sold in
2011 compared with 868 acres in 2010.

 Diversification — The entire timber ownership is located
in East Central Alabama and West Central Georgia.

Debt Ratio to Interest Coverage Ratio

I Debt Ratio
60.0% 14

50.0% ~12
40.0% 10

0.8
30.0%

200% \ / "
\'4

I Interest Coverage Ratio

04
10.0% L2
0.0% 00
[ “ Q Q3
2000 2000 2011 2011 2011
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EFFECTIVE REIT

Nontraded REIT Industry Review: Third Qua

BlueVaulit
PARTNERTS, LLec
[ °
American Realty Capital Healthcare Trust, Inc.

Total Assets..........cooevee. $74.4 Million Initial Offering Date: .........ccocciiiiiiiiiiiiii, February 18, 2011
I Real Estate Assets ........ $69.3 Million Number of Months Fundraising: ........ccoooeviiiiiiiiiinieiiieceee 7
WCash..coociiiiiiiiieeiiiee $2.8 Million Anticipated Offering Close Date: ...........eeeeeee. February 18, 2013
M Securities ....coocveeeiiieeinnn. $0.0 Million Current Price per Share: ......c.coiviiiiiiiiiiiiiiiei e $10.00
W Other...ccccovveeeeeeeeeeeeeiin, $2.2 Million Reinvestment Price per Share: ......ccccooeeeiiiiiiiiiiiieeieeeeeeeiiiian, $9.50

Historical Price

Cash to Total Assets Ratio: ........oooeevieiiiiiiiiiin 3.8%

Asset Type: .ovviiiiiiiiieieic e, Medical Office / Healthcare $30

Number of Properties: ... 6 $20

Square Feet / Units / Rooms / Acres:. 271,112 $10.00  $10.00

Percent Leased: ......cooovvviiiiiiiiiiiiiininns ....93.29% $10

LifeStage.............. . Emerging

Investment Style ..., Core 0 Q22011 Q32011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$50.0 Current Distribution Yield: ... 6.60% 10.00%
S04 304 6.60%  6.60% www.AmericanRealtyCap.com
: g 547 405 Park Avenue
5.00%
250 6.60% ’ New York, NY 10022
Emerging LifeStage Ranges 877-373-2522

0 0.00%
Inception ~ YTD Q3 4.00% 6.50% 7.00% Q Q3
2011 2011 2011 2011

*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

100% 100% 9%
50% AVA’I‘LDIIBLE MEAnIgMTGFUL 50% AVA’\‘[OJ.\IBLE
Not Available Not Available
0% 0%
YTD Q3 YTD @
20M 201 2011 2011

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 68.1% YTD Interest Coverage Ratio: ...........0.9
90.7%
100%
68.1%
50% T i

Emerging LifeStage Ranges Total: ooooiiiiiiiiiii 50.6 Million Emerging LifeStage Ranges

9 5.0% ixed: il
0.1% 0.1% 0.0% 483% 84.4% Fixed: ... --50.6 Million 06 0.85 16
% Variable: .......cooeevvvvnnnnnn. $0.0 Million
2012 2013 2014 2015 2016+ Rate: .... ..5.01% - 8.0% Adjusted EBITDA: ............. $112,000
TOrmM: o 3-5yrs Interest Expense: ...... $129,000
Redemptions Lease Expirations Trends and Items of Note
Ratio of Shares Redeemed to Wtd. . LhengEI;'ovlv?s declared effective by the SEC in February 2011 and raised proceeds sufficient to break escrow
AVg‘ Shares OUtStandmg: """ O'OO% « The first distribution to stockholders was paid on August 1, 2011.
0.00% « The REIT purchased 4 properties with base purchase prices totaling $62.9 million and an average weighted
e capitalization rate of 8.6% during the third quarter 2011.
n P ] * There are no share redemptions due to the fact that the REIT has been effective for less than 12 months. The
Emergmg LlfeStage Ranges Welghted AVerage weighted average shares are for the six months ended June 30, 2011.
0.00% 0.45% Lease Term is 8.2 yrs + The Company uses modified funds from operations (“Modified Funds from Operations” or “MFF0”) as defined
Redemptions Year to Date: 0 by the Investment Program Association (“IPA").
Wid Ap Sh Outst d """""" « See additional notes on page 67 for information regarding the source of distributions.
. Avg. ares Qutstanding
as of 6/30/11: ...ccovveiinnnn. 125,647
See Notes

© 2011 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.




EFFECTIVE REIT

Nontraded REIT Industry Review: Third Quarter 2011

BlueVaulit
PARTNERTS, LLec
[ °
American Realty Capital New York Recovery REIT, Inc.

Total Assets......cccvvnveenne $91.5 Million Initial Offering Date: .......ccoovviiiiiiiiiiiiiiiieees September 2, 2010
I Real Estate Assets ........ $75.6 Million Number of Months Fundraising: ........ccooeeeiiiiiiiiiiiiieiiiecis 12
WCash..ccoooeiiiiiiieeiiieeece, $7.1 Million Anticipated Offering Close Date: .................... September 2, 2012
B Securities ...ccooovveeiiieennnns $0.0 Million Current Price per Share: ........coiviiiiiiiiiiiiiiiii e $10.00
WOther...cccovveeeeeeeeeeeeeiin, $8.7 Million Reinvestment Price per Share: ......ccccooeeeiivviiviiiiiieieeeeeeeiiiinn, $9.50

Historical Price

Cash to Total Assets Ratio: ........ocoevvieiiiiiiiiii, 7.8%

ASSEL TYDPE: ot Office & Retail $30

Number of Properties: ... 8 620

Square Feet / Units / Rooms / Acres:. .109,780 $10.00  $10.00

Percent Leased: .......occovvviiiiiiiiinininnnnn. ....89.29, $10

[ (oI ==Y Growth

INVESEMENt SEYIE ...vvvveveireicesniseese s Value Add 000 @aom

$60.0 Current Distribution Yield: ... 6.05% 8.0% 6.05% 6.05% 6.05% 6.05%

www.AmericanRealtyCap.com

405 Park Avenue
New York, NY 10022

877-373-2522

$30.0

6.05% 40%
Growth LifeStage Ranges

6.05% 7.00% 8.20% 0%

0 Inception 2010 YTD 5]

Q4 Q1 @ (05}
2011 20m 2010 2011 2011 2011

*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: ...... 107% 200% YTD Distributions/YTD MFFO: ...113% 200%

Growth LifeStage Ranges 100%

176%

13% 118%
107% g0 b

NoT

Growth LifeStage Ranges 100%

MEANINGFUL
107% 137% 824% 95% 155% 712%
0% Cetbrib » 0%
L . . 2010 YTD 03 YTD Distributions Paid:.. $1,550,000 2010 YTD 03
gg Ellrsgr'butlonsPa'd - 21:2231888 011 20m YTD MFFO: .ooooirrvnnn $1,366,000 2011 201

*BVP Adjusted MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 51.8% YTD Interest Coverage Ratio: ..... 2.0
60%
s 2

30%
Growth LifeStage Ranges Total: oo $47.4 Million Growth LifeStage Ranges

9 0 Fixed: ... ....$47.4 Million
0.0% 21.9% 76.8% Variable: 0.0 Million 0.9 2.0 31.8
201 2012 2014 2016+ Rate: ... . 4.3-9.0% Adjusted EBITDA: .......... $4,151,000
20132015 Term: oo 1-5yrs Interest Expense: ...... ..$2,121,000
Ratio of Shares Redeemed to Wtd. « The REIT did not purchase any properties during the third quarter 2011.

Avg. Shares Outstanding:..... 0.00%

« Debt consists of 100% fixed rate mortgages and is consistent with the past two quarters.

« The interest coverage ratio improved slightly to 2.0X for the year to date period ending September 30, 2011
compared to 1.9X for the second quarter.

50%

0 21.5% 16.1% 19.2% 19.6% + The Company reported YTD 2011 MFFO of $1,381,000 which includes a $15,000 contribution from the
Growth LifeStage Ranges 25% 11.8%'0-'70 ;ponsor. Blue Vault Partners has eliminated the contribution from the sponsor to report YTD 2011 MFFO of
1,366,000.
0.00% 0.12% 4.66% 0% « See additional notes on page 67 for information regarding the source of distributions.

. o

Redemptions Year to Date: ............ 0 2011 2013 2014 2016 2017 2020

Wtd. Avg. Shares Outstanding N

as of 12/31/10: ococoverrevernnn. 36,108 Data as of 12/31/10

© 2011 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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EFFECTIVE REIT

Nontraded REIT Industry Review: Third Quarter 2011

BlueVault

PARTNERS, LLec
Apple REIT Ten, Inc.

Total Assets................. $408.3 Million Initial Offering Date: .........cccciviiiiiiiiiii January 19, 2011
I Real Estate Assets ...... $318.5 Million Number of Months Fundraising: ........ccoooeeiiiiiiiiiiniieeei e 8
WCash..ccoooiiiiieieieieei, $77.9 Million Anticipated Offering Close Date: .......ccccoovveeeeen January 19, 2013
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .......ccoiiiiiiiiiiii e $11.00
WOther...cccoveeeeeeeeeeieeiiin, $11.9 Million Reinvestment Price per Share: ......ccccooeeiiiiiviiiiiiieieeeeeeeeeiiinn, $9.50

Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiiii 19.1%

ASSET TYPEI oot Hospitality 330

NummeEr 6 Pre@EFEESS sosccssssssssssoassosssasoosasasossasaooasanooosaaoosanacs 19 $20

Square Feet / Units / Rooms / Acres:. . 2,358 Rooms §1050  $11.00  $11.00  $11.00

Percent Leased: ......coueevueiiieeirieiie et 75%, $10

LifeStage.............. ... Growth 50

INvestMENt StYIe ..ooovvvviiii i Core Jan. 2011 Mar.2011 June2011 Q32011

$500.0 | $428.1  $428.1 Current Distribution Yield:... 7.50% 10.00% 750% 7.50% 7.50%

. . ; www.AppleREITCompanies.com
814 E. Main Street
5.00%
$2500 _7.50% ] Richmond, VA 23219
804.272-6321

0 0.00%

Inception ~ YTD @ 6.00% 7.00% 8.20% ’ Q@ @

20Mm 201 2011 2011 20M1

*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 meanincruc 800% YTD Distributions/YTD MFFO:...215% 300%

215%
s -
Growth LifeStage Ranges 400% MEAxloNTﬁfuL Growth LifeStage Ranges 250%

107% 137% 824% 95% 155% 712%
0% YTD Distributions Paid:...$15,204,000
YTD Distributions Paid: $15,204,000 YD @ . $ Y1D @
YTD FFO: oo $7,070,000
YTD FFO: oo ($1,083,000) 201 20 201 201

*Company reported MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ..... 9.8% YTD Interest Coverage Ratio: ... 31.8
- 4 .
9.8%
50%
18.6% Growth LifeStage Ranges Total: oo $40.2 Million Growth LifeStage Ranges

0.0% 21.9% 76.8% Fixed: ... -$40.2 Million 09 20 318

0% Variable: ......ccooeeevivines $0.0 Million
2015 2016 Rate: ... 5.45-6.30% | | Adjusted EBITDA: ... $7,154,000
Term: 4-5yrs Interest Expense:...... $225,000

Ratio of Shares Redeemed to Wtd.

+ The REIT was declared effective by the SEC in January 2011 and raised proceeds sufficient to break escrow in

Avg. Shares Outstanding:...... 0.00% January 2011.
« Gross dollars raised in the 3rd Quarter, 2011, was $43.3 million, down sharply from the first quarter total of
0.00% $241.0 million and 2nd Quarter’s $143.8 million.
LU0 + The REIT purchased 7 properties for a total of $134.7 million during the third quarter 2011 bringing the total

" to 19 hotels owned with gross purchase prices totaling $323.2 million.
Growth LlfeStage Ranges Not R€p0ft€‘d + In May 2011, the Financial Industry Regulatory Authority (“FINRA") filed a complaint against David Lerner
0.00% 0.12% 4.66% Associates, Inc., related to its sales practices relative to the Units of the Company.

: 0 ‘ 0 : 0 « The Company did not report MFFO for the period ending September, 2011. As a result, Blue Vault estimated

H . these figures.
Redemptions Year to Date: ..............
ede pt ons Year to Date 0 « No share redemptions due to the fact that the REIT has been effective for less than 12 months. The weighted
Wid. Avg. Shares Outstanding average shares used for this metric are as of March 31, 2011 due to the fact that the REIT did not become
effective until January 19, 2011.
asof 1/31/11: i 10,380

« See additional notes on page 67 for information regarding the source of distributions.

© 2011 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.




EFFECTIVE REIT

Nontraded REIT Industry Review: Third Quarter 2011

BlueVaulit
[ ] (]
Behringer Harvard Opportunity REIT II, Inc.

Total Assets........cc....... $409.2 Million Initial Offering Date: ......coovvviiiiiiiiiiii e, January 21, 2008
I Real Estate Assets ...... $296.3 Million Number of Months Fundraising: .........cccooeviiiiiiiiiiiiieiiiieciis 44
WCash.oiiviiiiiiieci, $81.3 Million Anticipated Offering Close Date: ..........ceeevvevennne March 15, 2012
M Securities ....coooveeeiiieeinnns $0.0 Million Current Price per Share: .........covviiiiiiiiiiiiiie e $10.00
WOther...ccooveeeeeeieeieeeiiin, $31.6 Million Reinvestment Price per Share: ......ccccooeeviviviviiiiieeieieeeeeiiiin, $9.50

Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiii 19.9%

ASSET TYPEI oot Diversified 930

Number of Properties: ........cccoviiiiiiiiiiiiii e 10 $20

Square Feet / Units / Rooms / Acres:.
Percent Leased: .

3.0 Million Sq. Ft. $10.00 $10.00 $10.00  $10.00
..Not Reported

LifeStage. . v Stabilizing 50
Investment Style ........ceviiiiiiiiii e, Opportunistic 2008 2009 2010 Q32011
$300.0 | $248.9 Current Distribution Yield: ... 5.00% 10.00%

www.BehringerHarvard.com
5.00% 5.00% 5.009%5.00% 5.00% 5.00% Behri nger Harvard

15601 Dallas Parkway,

$150.0

0/
$73.9 $784 5.00% 5.00%

B 3 Stabilizing LifeStage Ranges Suite 600
0 0.00% Addison, TX 75001
Inception 2009 2010 YD Q3 2.50% 6.25% 7.00% 2 B M O Q@ o ’
2011 2011 2010 2010 2010 2011 2011 2011 866-655-3600

*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: 484% MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 484, 500% ? YTD Distributions/YTD MFFO: ...293% 500%

484% _203% g
Stabilizing LifeStage Ranges 250% L Stabilizing LifeStage Ranges 250%

307% 293%  284%

90% 403% 1974% 80% 107% 293%
0% YTD Distributions Paid:.. $8,811,000 0%
YTD Distributi Paid:... $8,811,000 2009 2010  YTD (0} N T en ! 2009 2010 YTD Q3
YTD FFOr o %1,821,000 20m 20m YD MPFO: oo $3,007,000 0m 20m

*Blue Vault estimated MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

49.2% Debt to Total Assets Ratio: ... 50.1% YTD Interest Coverage Ratio: ..... 1.4
- J
- [ 50.1% 14

Stabilizing LifeStage Ranges Total: oo $205.1 Million Stabilizing LifeStage Ranges

2.0 3.7

0 0 o Fixed: ... ..$107.2 Million
% 24.2% 46.1% 748% Variable: ....$98.1 Million 10
2011 2012 2013 2014 2015 2016+ Rate: ... .. 1.19-10% Adjusted EBITDA: ....... $10,300,000
Term: e 1= 7yrs Interest EXPENse: ........... $7,217,000

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.91%

0.91%
Stabilizing LifeStage Ranges 15%

« The square footage above does not include hotel or student housing properties.
« The Company has indicated that it will close to new investments during the first quarter of 2012.
« This REIT moved from the Growth LifeStage to the Stabilizing LifeStage as of the third quarter.

« Management has indicated that leases for its consolidated office and industrial properties represent 28% of
its annualized based rent which will expire by the end of 2012, down from 319% in the previous quarter. As a
normal course of business, the Company is pursuing renewals, extensions and new leases.

26%

30%

7% 17% 17%
12%

« The Company did not report year to date or third quarter MFFO. As a result, Blue Vault Partners’ estimated
0.27% 1.55% 3.48% o these figl?resybased on ppublicyly available informat?on.
Redemptions Year to Date: ..173,916 0% 2011 2012 2013 2014 2015 2016+ « See additional notes on page 68 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
asof 12/31/10: ........... 19,216,000 *As a percentage of expiration base rent for

consolidated office and industrial properties.

© 2011 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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Nontraded REIT Industry Review: Third Quarter 2011

EFFECTIVE REIT

BlueVaulit
.f °
Bluerock Enhanced Multifamily Trust, Inc.

Total Assets.....coocevveennnnnn. $5.9 Million Initial Offering Date: ......ooovvveiiiiiiiiiiiieeeeee, October 15, 2009
I Real Estate Assets ..........$5.6 Million Number of Months Fundraising: ...
WCash.cooviiiiiiiies ...$0.2 Million Anticipated Offering Close Date: ... .
M Securities ...cooeveeerivivnnnnnn. $0.0 Million Current Price per Share: ......coooveuiiiiiiiiiiiiiiieeei e $10.00
WOther.....covieeeeeie, $0.1 Million Reinvestment Price per Share: ........cccoooiviiiiiiiiiiiies $9.50

Cash to Total Assets Ratio: ....c.cuuviiiiiiiiiiiiiciei i 3.4%

ASSEE TY P! ettt Multifamily 930

Nurmlper @ [PRoRErliEss cosscesssossscnsosssnsassssoasasossencossacanosonanasosossanans 3 $20

Square Feet / Units / Rooms / Acres: .. 1.3 Million or 1,323 Units $10.00  $10.00  $10.00

Percent Leased: ...
LifeStage..............
Investment Style

.... Not Reported
Emerging

Gross Dollars Raised* Current Distribution

2009 2010  Q320m

$10.0 Current Distribution Yield: ... 7.00%

7.00%
Emerging LifeStage Ranges

4.00% 6.50% 7.00%

$5.0

Inception 2010

YD ®
2011 20m

*Includes reinvested distributions (in millions)

10.00%

7.00% 7.00% 7.00% 7.00% 7.00% 7.00% Bluerock Enhanced

Multifamily Trust, Inc.

c/o Bluerock Real Estate, LLC
680 Fifth Avenue, 16th Floor
New York, NY 10019

(877) 826-2583

5.00%

0.00%

@
2010 2010 2010 2011 2011 201

B ¥ a0 @ @

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: nor meanmaruL

300%
PR NoT Nor NoT NoT
Emerging LifeStage Ranges 150% | amiaeie  mesnGruL venNGRUL  HEANGRUL

0,

2009 2010 YD

201

5]

$390,423 20M

YTD FFO: i ($2,971,967)

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: nor meaninaruc

300%
Emerging LifeStage Ranges 150% | wideie  vemingru, vesinGru, - wesingeu,
113% 954% 1287%
0,
YTD Distributions Paid:...... $390,423
YTD MFFO: ..o, ($2,971,967) 2009 2010 ZY(;rﬁ 23?1

*Company reported MFFO - see notes

Current Debt Ratio

Debt Maturity

Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 84.4%,

100%
7% T
84.4%
50% | 33% Emerging LifeStage Ranges
0.0% 48.3% 84.4%
2011 2012

YTD Interest Coverage Ratio: nor meaninerut

-’

NOT MEANINGFUL

Total: evvveviiiiiiiiiiiiiiiienes $5.0 Million Emerging LifeStage Ranges

Fixed: ..... ....$0.0 Million 06 0.85 16
Variable: . ... $5.0 Million

Rate: ..o 7.00%+ | |Adjusted EBITDA: ........... ($3,517,446)
Term 1yr| |interest Expense: .... $260,319

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
0.45%

0.45%
Emerging LifeStage Ranges
0.00% 0.45%

Redemptions Year to Date: ..... 1,500

Witd. Avg. Shares Outstanding
as of 12/31/10: ..ccovveennnee. 333,701

Not Reported

« The company owns equity interests in five multifamily real estate properties through joint venture partnerships.

« The debt to total assets ratio of 84.4% is the highest among all Emerging LifeStage REITs and significantly
above the median of 48.3% for the period ending September 30, 2011.

« Due to the Emerging LifeStage, most metrics are not meaningful at this point.

« The REIT had a negative EBITDA and as a result, there is no meaningful Interest Coverage Ratio for this period.
* MFFO is company reported and Blue Vault did not identify additional adjustments.

« See additional notes on page 68 for information regarding the source of distributions.

© 2011 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.




Nontraded REIT Industry Review: Third Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Carey Watermark Investors Incorporated

Total Assets.......cccceevnne $35.5 Million

I Real Estate Assets ........ $33.5 Million

WCash.ccoooceeiiii, $1.9 Million

M Securities ....coooveeeiiieeinnns $0.0 Million

W Other oo, $0.1 Million
Cash to Total Assets Ratio: .........coevvveiiiiiiiiii 5.3%
ASSET TYPEI oot Hospitality
Number of Properties: ... 3
Square Feet / Units / Rooms / Acres:. .... 623 Rooms
Percent Leased: . ..Not Available
LifeStage. . u i Emerging
Investment Style .......ouviiiiiiiiiii Value Add

Gross Dollars Raised* Current Distribution

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

Historical Price

................... September 15, 2010

.............................................. 12
.................. September 15, 2012

........................................ $10.00
.......................................... $9.50

$30

$2
$1

0

$10.00  $10.00
0
0

2010 Q32011

Historical Distribution

Contact Information

$50.0

$39.1  $39.1
$25.0
$9.4
50 g
Inception  YTD Q3
2011 201

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 4.00%

4.00%
Emerging LifeStage Ranges

4.00% 6.50% 7.00%

10.00%
5.00% | 400% 4.00%
0.00%
Q2 ®
2011 20m

www.CareyWatermark.com

W.P. Carey & Co. LLC
50 Rockefeller Plaza
New York, NY 10020

800-WP CAREY

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: nor meaninerut

Emerging LifeStage Ranges

300%

150%

NoT
MEANINGFUL

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: nor meanieruL

Emerging LifeStage Ranges

300%

150%

NoT
MEANINGFUL

13% 954% 1287%
YTD Distributions Paid:..... 259,283
YTD Distributions Paid:.....$259,283 ZYOT1D1 28;’] YTD MFFO: oo (275&443) ZYUTP'I 28?1
YTDFFOr s ($1,366,850) *Company reported MFFO — see notes
Debt to Total Assets Ratio: ..... 2.8% YTD Interest Coverage Ratio: ot meaninaruL
100%
100%
p—
50% Emerging LifeStage Ranges Total: ooooiiiieiiiiiis $1.0 Million Emerging LifeStage Ranges
0 o Fixed: ... ...$0.0 Million
i 0.0% 48.3% 84.4% Variable: "'$1.0 Million 0.6 0.85 1.6
o 2011 Rate: .o 1.40% | |Adjusted EBITDA: .......... ($1,376,435)
TOrmM: i <1lyr | |interest Expense: .... $9,585

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.00%

0.00%
Emerging LifeStage Ranges

0.00% 0.45%
Redemptions Year to Date: ................ 0
Wid. Avg. Shares Outstanding
as of 12/31/10: ..cocvevvinieennn 9,402
*See Notes

Not Reported

escrow in March 2011.

in September 2011.

by the Investment Program Association (“IPA").

« The REIT was declared effective by the SEC in September 2010 and raised proceeds sufficient to break
« The REIT acquired an 80% interest in the joint venture “New Orleans Venture” for approximately $31.3 million

« During the nine months ended September 30, 2011, the Company was provided with two loans from a
subsidiary of W.P. Carey to fund investments in two joint ventures. The first loan was for $4,000,000 and was
repaid on June 6, 2011, its maturity date. The second loan was in the amount of $2,000,000 with a maturity
date of October 17, 2011. As of September 30, 2011, $1,000,000 of this loan had been repaid.

« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO”) as defined

« No share redemptions due to the fact that the REIT has been effective for less than 12 months
« See additional notes on page 68 for information regarding the source of distributions.

© 2011 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.




Nontraded REIT Industry Review: Third Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Carter Validus Mission Critical REIT, Inc.

Total Assets.......cccceevnne $40.4 Million

I Real Estate Assets ........ $30.5 Million

WCash.ccoooceeiiii, $9.5 Million

M Securities ....coooveeeiiieeinnns $0.0 Million

W Other oo, $0.5 Million
Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiii 23.49%
ASSET TYPEI oot Diversified
Number of Properties: ... 1
Square Feet / Units / Rooms / Acres:. ...20,000
Percent Leased: .......uuuuiiiiiiiiiiiiiiiiie e 100%
LifeStage.............. . Emerging
INvestmMeNnt StYIe ..oooovuvviiiiiee e Core

Gross Dollars Raised* Current Distribution

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

Historical Price

.................... December 10, 2010

................................................ 9
................... December 10, 2012

........................................ $10.00
.......................................... $9.50

$30

$20
$10.00

$10

0
032011

Historical Distribution Contact Information

$30.0
$19.0  $19.0
$15.0 $123
Inception YD Q3
20Mm 20M

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 7.00%

7.00%
Emerging LifeStage Ranges

4.00% 6.50% 7.00%

10.00%
7.00%
5.00%
0.00%
(05}

2011

www.CVMissionCriticalReit.com
Carter Validus Mission

Critical REIT, Inc.

c/o DST Systems, Inc.

PO. Box 219731

Kansas City, MO 64121-9731

888-292-3178

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: nor meaninaruL

MFFO Payout Ratio:

100% YTD Distributions/YTD MFFO: nor veaningruL 600%
Emerging LifeStage Ranges 50% | v s Emerging LifeStage Ranges 300% | wesbion
113% 954% 1287%
¥TD Distributions Paic:... $162.000 R YTD Distributions Paid:..... $162,000 % w
r n - , .
vTD FII-'SO-I utions Fai (3635.000) 2011 201 YTD MFFO: v ($200,000) 2011 2011
T ’ *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 39.5% YTD Interest Coverage Ratio: ..... 0.8
T00% 90.8% .
- [_395% ] 08 ]
200 63% Emerging LifeStage Ranges Total: ooooiiiiiiiiis $16.0 Million Emerging LifeStage Ranges
SN 9270 Fixed: ... ....$16.0 Million
0 0
0% 0.0% 48.3% 84.4% Variable: ~$0.0 Million 0.6 0.85 1.6
201 _22%11%‘ _22%1156 ] R 5.1% Adjusted EBITDA: ............. $163,305
Term: o . D yrs Interest Expense: ...... $197,062

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.00%

0.00%
Emerging LifeStage Ranges

0.00% 0.45%
Redemptions Year to Date: ................ 0
Wid. Avg. Shares Outstanding
as of 12/31/10: ..ccecevnnee. 151,589

Not Reported

in May 2011.

by the Investment Program Association (“IPA").

+ The REIT was declared effective by the SEC in December 2010 and raised proceeds sufficient to break escrow

» The Company acquired one property during the third quarter for $28.9 million.
« Due to the Emerging LifeStage, most metrics are not meaningful at this point.
« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO") as defined

* No share redemptions due to the fact that the REIT has been effective for less than 12 months.
« See aadditional notes on page 68 for information regarding the source of distributions.

© 2011 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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EFFECTIVE REIT

Nontraded REIT Industry Review: Third Quarter 2011

BlueVault

PARTNERTS, LLec
(B Richard Ellis Realty Trust

Total Assets.............. $2,277.9 Million Initial Offering Date: ......cccovvvviiiiiiiiiiiiieieieeeeee, October 24, 2006
M Real Estate Assets ...$2,057.9 Million Number of Months Fundraising: .........cccooeviiiiiiiiiiiiieieeceis 59
WCash..iiiiiiiiieeeee $178.8 Million Anticipated Offering Close Date: ........ccccoeveeeeen January 30, 2012
B Securities ....cooocveeiieeennnn. $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiiie e $10.00
WOther...cccovveeeeeeeeiieiiiin, $41.2 Million Reinvestment Price per Share: ......ccccoeeeviiiiiiiiiiieiieeeeeeeiiin, $9.50

Cash to Total Assets Ratio: ........cooevvviiiiiiiiiiie, 7.8%

ASSET TYPEI oot Diversified $30

Number of Properties: .......ccccoviiiiiiiiiiiii e 117 $20

Square Feet / Units / Rooms / Acres:. ... 26.3 Million $10.00  $10.00 $10.00 $10.00 $10.00  $10.00

Percent Leased: .......uuuuiiiiiiiiiiiiiii e 97.2%

LifeStage.............. ...Stabilizing

0
Investment Styl ® cocooe00000a000000000000000000600000G000000000600A0NEONEIEO0AEDE Core 2006 2007 2008 2009 2010 Q32011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$2500.0 |$2,083.5 Current Distribution Yield: ... 6.00% 10.00%

5.00%
saa7 5965 $466.1 ’ P. 0. Box 4920
s Orlando, FL 32802

0 0.00%
Inception 2009 2010 YD @3 250% 6.25% 7.00% e B M U @ o 866-650-0650
2011 2011 2010 2010 2010 2011 2011 2011

*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

6.00% 6.00% 6.00%6.00%6.00% 6.00% | | WWw.CBRERealtyTrust.com
CNL Client Services

$1250.0

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD MFFO:...101% 150%

o

237%

YTD Distributions/YTD FFO: ...... 122% 250% 143%

Stabilizing LifeStage Ranges 125%

188% 124%

101% 979

Stabilizing LifeStage Ranges 75%

90% 403% 1974% 80% 107% 293%
YTD Distributions Paid:.. $76,485,000 2009 2010 YD @ EB ,?,",?,t:r(')t.’”t'ons Paid: gg'gig’ggg 2009 2010 YD Q3
YTD FFO: oo $62,916,000 2011 20 e o 2011 201

*Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

47.4% Debt to Total Assets Ratio: ... 29.0% YTD Interest Coverage Ratio: ..... 2.7
B | ‘
29.0%
2500 . 27

Stabilizing LifeStage Ranges Total: oo $660.2 Million Stabilizing LifeStage Ranges

1.0 2.0 3.7

Fixed: ... ..$635.2 Million
24.29 46.19 74.89
% % 6.1% 8% Variable: ....$25.0 Million
2011 2012 2013 2014 2015 20162017+ Rate: ... ...2.93-6.429% Adjusted EBITDA: ........ $66,435,000
TErm: oo 1-14yrs Interest Expense: ......... $24,724,000
Ratio of Shares Redeemed to Wtd. « The Company has indicated that it will close to new investments during the first quarter of 2012.
AVg. Shares Outstanding: ...... 2.04% 80(y 68.67% « Share redemptions increased to 2.04% at the end of the third quarter compared to 1.31% at the end of the second quarter.
b X

* The year to date MFFO payout ratio trended downward from 103% at the end of the second quarter to 101% at the end of
the third quarter.

2.04%
» The assets noted above are based on the figures reported on the balance sheet. Total assets for the Company are reported
e B 0, for unconsolidated entities using the equity method of accounting and as such do not take into consideration the pro rata
Stablllzmg Llfesmge Ranges 40% 11.27% share of liabilities for these entities. Taking this into consideration, including the pro rata share of liabilities for the Duke
0 0 0, 0.56% 6.64% 5.80% 2.71% 435%" - joint venture, the Afton Ridge joint venture, the UK joint venture and the European joint venture, total assets would equal
0.27% 1.55% 3.48% .07 N $2,715.9 million, real estate assets would total $2,307.8 million and total debt would equal $1,067.0 million. Total number

. ()% of properties, square footage and percent leased is based on both consolidated and unconsolidated properties but does not
Redemphons Year to Date:.. 2,786,617 2011 2012 2013 2014 2015 2016 2017+ include nonconsolidated ownership of property via CBRE Strategic Asia Partners.
. - The year to date MFFO reported above is the same as Adjusted Funds from Operations (AFFO) reported by the Company.
Wtd. Avg. Shares Outstandlng *As a percent of expiring base rent for both Blue Vault Partners did not identify any additional adjustments.
as of 12/31/10: ........... 136,456,565 consolidated and unconsolidated properties. « See additional notes on page 68 for information regarding the source of distributions.

© 2011 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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EFFECTIVE REIT

Nontraded REIT Industry Review: Third Quarter 2011

BlueVaulit
PARTNERS, LLec
Cole Corporate Income Trust, Inc.

Total Assets........cccveeee.. $42.4 Million Initial Offering Date: .........ccocciiiiiiiiiiiiiii, February 10, 2011
I Real Estate Assets ........ $34.2 Million Number of Months Fundraising: .........ccoooviiiiiiiiiiiiee e 7
WCash..coociiiiiiiieeeeeieie $6.7 Million Anticipated Offering Close Date: ..........ccccceenee. February 10, 2013
B Securities ....cooocveeiieeennnn. $0.0 Million Current Price per Share: ........ccoiviiiiiiiiiiiiiiieii e $10.00
WOther...ccccovveeeeeeeeeeeieiiin, $1.5 Million Reinvestment Price per Share: ......ccccoooeeiiviiiiiiiiieeieeeeeeeeiiinn, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiiiii 15.7%

ASSEt TYPE: oo Office & Industrial $30

Number of Properties: ... 1 $20

Square Feet / Units / Rooms / Acres:. ...145,025 Sq. Ft. $10.00

Percent LEased: .....cciviuiiiiiieiiiiiii et 100% $10

LifeStage.............. . Emerging 50

INvestment StYle ....ooouveiiiiiiee e Core 032011

Current Distribution Yield: ... 6.50 10.00%
500 | 582 $82 % 6.50% www.colecapital.com
45 Cole Corporate Income Trust, Inc.
$250 5.00% 2575 East Camelback Road,
sutes00
0 0.00% oenix, Arizona,
’ Inception  YTD Q3 4.00% 6.50% 7.00% ’ Q3 866-341-2653
2011 20Mm 201

*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 meaninerut 100% YTD Distributions/YTD MFFO: .....143%, 200% 3
.
Emerging LifeStage Ranges 50% | weminert Emerging LifeStage Ranges 100% 319
113% 954% 1287% NOT AVAILABLE ’
0% YTD Distributions Paid:........ $64,000 0%
YTD Distributions Paid:....... $64,000 Yo Q3 LT ’ o e
YTD FFO- ($274,215) 2m 201 FTDMFFO: oo $a4.624 2m - 2m

*Blue Vault Estimated MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 75.5% YTD Interest Coverage Ratio: ........ 1.1
. .
1% s ]
Emerging LifeStage Ranges Total: oo $32.0 Million Emerging LifeStage Ranges
o o Fixed: ... ....$32.0 Million
O v 1-3vs 4-5vs 0.0% 483% 84.4% Variable: -.$0.0 Million 06 085 16
. ’ ’ Rate: o 4.65% | |Adjusted EBITDA: ................ $467,728
TOrm: e lyr.=5yrs.. | |interest Expense: .... $423,104

Ratio of Shares Redeemed to Wtd. + The REIT was declared effective by the SEC in February 2011 and raised proceeds sufficient to break escrow
Avg, Shares Outstanding: ...... O_OO% 100% in June 2011. The distribution start date was June 29, 2011.

100% « Year to date, the Company has acquired one property for $32.9 million.
0.00%

« The debt to total assets ratio of 75.5% is significantly above the median of 48.3% for all Emerging LifeStage
Emerging LifeStage Ranges 50%

REITs as of September 30, 2011.
« The Company did not report MFFO for 2011. The MFFO figures above are Blue Vault Partners’ estimate.

0.00% 0.45% « See additional notes on page 68 for information regarding the source of distributions.
Redemptions Year to Date: ................. 0 0%

Wid. Avg. Shares Outstanding 2020

as of 6/30/11: ..ooovviviniiens 32,503

*See Notes

© 2011 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
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EFFECTIVE REIT

Nontraded REIT Industry Review: Third Quarter 2011

BlueVaulit
PARTNERTS, LLec
[
Cole Credit Property Trust l1l, Inc.

Total Assets.............. $5,081.9 Million Initial Offering Date: ......ccccvviviviiiiiiiiiiieceieeeeeeee, October 1, 2008
M Real Estate Assets ...$4,821.8 Million Number of Months Fundraising: ........ccooovviiiiiiiiiiiiieiieeces 37
WCash..ooociiiiiiiiieeeee $117.1 Million Anticipated Offering Close Date: ..........cccceeenne. February 29, 2012
M SecuritieS .....o.ccoeeeennnenn. $24.5 Million Current Price per Share: ........cooviiiiiiiiiiiiiiiiiii e $10.00
WOther...ccccocveeeeeeeeeeee, $118.5 Million Reinvestment Price per Share: ......ccccooeeeiviiiiiiiiiiiieeeeeeeeiiia, $9.50

Cash to Total Assets Ratio: .........coevvveiiiiiiiiii 2.3%

ASSET TYPEI i Retail $30

Number of Properties: ........cccoviiiiiiiniiiii e 632 $20

Square Feet / Units / Rooms / Acres:. .29.8 Million $10.00  $10.00 $10.00 $10.00

Percent Leased: .......uuuuiiiiiiiiiiiiiiiii e 99.0%

LifeStage.............. ...Stabilizing 50
INvestment StYIe .....oovuuiiiiieee Core 2008 2009 2010 Q32011
$4,000.0 | $3/425.8 Current Distribution Yield:... 6.50% | [10.00%

7.00% 7.00%7.00% 6 50% 6.50% 6.50%| | www.CCPTiii.com
Cole Capital Corporation

5.00%
52,0000 6.50% ‘ 2575 E. Camelback Road
Stabilizing LifeStage Ranges Suite 500
0 0 9 0 0.00% Phoenix, AZ 85016
Inception 2009 2010 YTD Q3 250% 6.25% 7.00% e B ¥ 0 @ 0 '
2011 2011 2010 2010 2010 2011 2011 2011 | | 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:
YTD Distributions/YTD FFO: ...... 139% 500% YTD Distributions/YTD MFFO: ...107% 200%

Stabilizing LifeStage Ranges 250% Stabilizing LifeStage Ranges 100%

153% 1419

107% 106%

NoT

MEANINGFUL
90% 403% 1974% 80% 107% 293%
YTD Distributions Paid: . $138,700,000 0%
YTD Distributions Paid: $138,700,000 2009 2010 YD Q3 . 3 2009 2010 YD Q3
011 201 YTD MFFO:ecvveeeereeeenn. $129,422,000 011 2011
YTD FFO: oo $100,086,000 *BVP adjusted MFFO - see notes

Debt Maturity Current Debt Ratio Interest Coverage Ratio

Debt to Total Assets Ratio: ... 42.3% YTD Interest Coverage Ratio: ..... 3.5

60%

30%

Stabilizing LifeStage Ranges Total: oo $2,148.5 Million Stabilizing LifeStage Ranges

Fixed: ... ..$1,574.9 Million
24.29 46.19 74.89 ! .
% % 6.1% 8% Variable: ................... $573.6 Million 10
<Tyr 13yrs. 4-5yrs. S+yrs. Rate: ... ..3.00-6.83% | | Adjusted EBITDA: ......$205,145,000

TOrm: o, <1-10yrs Interest Expense: ......... $59,082,000

Ratio of Shares Redeemed to Wtd. + The Company has indicated that it will close to new investments during the first quarter of 2012.

Avg. Shares Outstanding: ...... 1.88% 94.2% « During the nine months ended September 30, 2011, the Company acquired a 100% interest in 184

100% commercial properties for an aggregate purchase price of $1.8 billion. The Company purchased the 2011

Acquisitions with net proceeds from the Offerings and through the issuance of mortgage notes.

« The debt to total assets ratio increased to 42.3% during the third quarter up from 38.2% in the second
quarter. Despite the increase, the Company’s debt to total assets ratio is below the median compared to
other REITs in this LifeStage.

1.88%
Stabilizing LifeStage Ranges 50%

0.27% 1.55% 3.48% 0.5% 1.3% 0.8% 0.6% 0.4% 2.2% + The Company reported YTD 2011 MFFO of $147,280,000 and does not include ($17,865,000) in straight-line
% rent adjustments. Blue Vault Partners has included the adjustments to report YTD MFFO of $129,422,000.
Redemptions Year to Date: 3v293:997 20112012 2013 2014 2015 20162017+ « See additional notes on page 68 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
as of 12/31/10: ......... 174,764,966 *As of 12/31/10.

© 2011 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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Nontraded REIT Industry Review: Third Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Corporate Property Associates 17 — Global, Inc.

Total Assets.............. $2,897.0 Million

I Real Estate Assets ...$2,683.2 Million

WCash.ccoooeieiieeee, $146.8 Million

W Securities ....cooovveeieeennnn. $0.0 Million

W Other.cveviiie, $67.0 Million
Cash to Total Assets Ratio: ........ccoeevveiiiiiiiiii, 5.1%
ASSET TYPEI it Diversified
Number of Properties: .......ccccoviiiiiiiiiiiii e 301
Square Feet / Units / Rooms / Acres:. .25 Million Sqg. Ft.
Percent Leased: .......uuuuiiiiiiiiiiiiiiiiie e 100%
LifeStage.............. ...Stabilizing
INvestmMeNnt StYIe ..oooovvveiiiieee e Core

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 2, 2007

.............................................. 46
.............................. April 7, 2013

........................................ $10.00
.......................................... $9.50

Historical Price

$30

$20

$10.00  $10.00  $10.00

2007 2008 2009 2010

$10.00

$10.00

Q3201

Historical Distribution

Contact Information

1,8823
$2,000.0 ;

$1,500.0

0
Inception 2009 2010

YTD
2011

*Includes reinvested distributions (in millions)

(5]
2011

Current Distribution Yield: ... 6.50%

6.50%
Stabilizing LifeStage Ranges

2.50% 6.25% 7.00%

10.00%
6.40% 6.40% 6.40%6.40% 6.50% 6.50%

5.00%

0.00%

Q2
2070 2010 2010 2011 2011 2011

B @ @ @ @

www.WPCarey.com

W.P. Carey & Co. LLC
50 Rockefeller Plaza
New York, NY 10020

800-WPCAREY

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: ...... 100%

0,
150% 114% 130%

100% 103%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...105%

[

200%

1350 144%
% 105% 114%

50%

5.8%

1.9% 2.0%

0.3%

1.7%

%
2011 2012 2013 2014 2015 2016+

38.4%
Stabilizing LifeStage Ranges

24.2% 46.1% 74.8%

Stabilizing LifeStage Ranges 75% Stabilizing LifeStage Ranges 100%
90% 403% 1974% 80% 107% 293%
0% tributi [
YTD Distributions Paid:.$72,585,000

YTD Distributions Paid:.. $72,585,000 2009 2010 YD Q3 YTD MFFO- 3 1 2009 2010 YD @3
YTD FFO: $72/242.000 2011 2011 O i, $69,061,000 2011 2011

T ’ ’ *Company reported MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 38.49%, YTD Interest Coverage Ratio: ..... 2.7

&

Total: oo $1,113.8 Million

Fixed: vvveiiiiieeiie, $721.3 Million

Variable: ..$392.5 Million
Rate: v 2.8-6.6%
Term: oo, 1-20yrs

Stabilizing LifeStage Ranges

2.0 3.7

1.0
Adjusted EBITDA: ........ $96,767,000
Interest Expense: ......... $35,936,000

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.40%

0.40%
Stabilizing LifeStage Ranges

0.27% 1.55% 3.48%
Redemptions Year to Date:..443,499

Wtd. Avg. Shares Outstanding
as of 12/31/10: ......... 110,882,448

Weighted Average
Lease Term is 15.7 years

throughout Italy for a total cost of $395.5 million.

REITs in this LifeStage.

by the Investment Program Association (“IPA").

« The follow on offering became effective on April 7, 2011.

« In September 2011 the Company entered into an investment in Italy whereby they purchased substantially all
of the economic and voting interests in a real estate fund that owns 20 cash and carry retail stores located

« The debt to total assets ratio increased to 38.4% during the third quarter up from 34.0% in the second
quarter. Despite the increase, the Company’s debt to total assets ratio is below the median compared to other

« As of September 30, 2011, 61% of the Company’s directly-owned real estate assets were in the U.S., 249%,
were in Spain and ltaly, and 15% were elsewhere in Europe.
« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO”) as defined

« See additional notes on page 69 for information regarding the source of distributions.

© 2011 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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EFFECTIVE REIT

Nontraded REIT Industry Review: Third Qua

BlueVaulit
PARTNERS, LLec
Global Income Trust, Inc.

Total Assets..........cooevee. $32.4 Million Initial Offering Date: .......coovvviiiiiiiiiiiiiiieeeeceei, April 23, 2010
I Real Estate Assets ........ $22.9 Million Number of Months Fundraising: ........cccoeveiiiiiiiiiiiiieiieecs 17
BWCash.ccoooeeiiiiieeiieeecn, $7.0 Million Anticipated Offering Close Date: ..........ccceevvvieeeennis April 23, 2012
M Securities ....coooveeeiiieeinnns $0.0 Million Current Price per Share: .......ccoooiiiiiiiiiiii e $10.00
W Other oo, $2.5 Million Reinvestment Price per Share: ......cccccvvvviviiiiiiiiiiiiieiieeeeeenn, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiii 21.5%

ASSET TYPEI oot Diversified $30

Number of Properties: ... 2 $20

Square Feet / Units / Rooms / Acres:. . 170,000 $10.00  $10.00

Percent Leased: ......coviuiiiiiieiiiiiiieee et 100% $10

LifeStage.............. . Emerging 50

INvestment StYIe .....oovuuiiiiieee Core

Gross Dollars Raised* Current Distribution

2010 Q320m

Historical Distribution

Contact Information

$30.0

$15.0

0
Inception 2010

Y1D
201

*Includes reinvested distributions (in millions)

3
201

Current Distribution Yield: ... 6.50%

6.50%
Emerging LifeStage Ranges

4.00% 6.50% 7.00%

10.00%
6.50% 6.50%

5.00%

0.00%

@ (IE]
2011 2011

www.IncomeTrust.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

FFO Payout Ratio:
YTD Distributions/YTD FFO: nor meaninaruL

Emerging LifeStage Ranges

300%

150%

NOT NOT
MEANINGFUL ~ MEANINGFUL

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: nor meaninarut

Emerging LifeStage Ranges

300%

150%

Not NOT
MEANINGFUL ~ MEANINGFUL

50%
20.4%

0.3% 1.7%

0
’ 2011 2012 2013 2014 2015 2016+

1.9% 2.0%

46.8%
Emerging LifeStage Ranges

0.0% 48.3% 84.4%

113% 954% 1287%
0% YTD Distributions Paid:........ 651,918 g
YTD Distributions Paid....... $651,918 YTD @3 YTD MFEO: oo (%826,756) YD @3
YD FFO: e ($1,592,934) am 2o *Company reported MFFO — see notes a1 20m
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio:.... 46.8% YTD Interest Coverage Ratio: nor veaninarut
100%

Total: v, $15.2 Million
Fixed: ... ... $12.3 Million

Variable: .......coooeevvvnnnen. $2.8 Million
Rate: .... ...3.2-47%
TErM: oo 2-5yrs

Emerging LifeStage Ranges

0.6 0.85 1.6
Adjusted EBITDA: ........... ($439,328)
Interest Expense: ...... ....$388,771

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.00%

0.00%
Emerging LifeStage Ranges

0.00% 0.45%
Redemptions Year to Date: .............. 0
Wtd. Avg. Shares Outstanding
as of 12/31/10: ..cccvvvennne 520,975

Not Reported

during the third quarter.

by the Investment Program Association (“IPA").

« The REIT was formerly known as Macquarie CNL Global Income Trust, Inc.
« As of September 30, 2011, the Company owned two properties and did not acquire any new properties

« Due to the Emerging LifeStage, most metrics are not meaningful at this point.
« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO") as defined

« The REIT had a negative EBITDA and as a result, there is no meaningful Interest Coverage Ratio for this period.
« See additional notes on page 69 for information regarding the source of distributions.

© 2011 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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Nontraded REIT Industry Review: Third Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Griffin Capital Net Lease REIT, Inc.

Total Assets......cccuuuneeen $171.4 Million

I Real Estate Assets ...... $164.5 Million

WCash....cccoovveeeeieieeiiiiiiin, $1.3 Million

M Securities ....cooeveeeiieinnnn. $0.0 Million

W Other...ccccovveeeeeeeeeeeeeiii, $5.6 Million
Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiii 0.75%
ASSET TYPEI it Diversified
Number of Properties: ... 7
Square Feet / Units / Rooms / Acres:. . 2,297,800
Percent Leased: .......uuuuiiiiiiiiiiiiiiii e 100%

LifeStage..............
Investment Style

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

.............................................. 22
..................... November 6, 2012

........................................ $10.00
.......................................... $9.50

Historical Price

$30

$20
$10.00  $10.00  $10.00

2009 2010 Q320M

Historical Distribution Contact Information

$50.0 | $41.1

$25.0

50
Inception 2009 2010  YTD
2011

(5]
2011

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 6.75%

Growth LifeStage Ranges

6.00% 7.00% 8.20%

10.00%
6.75% 6.75% 6.75% 6.75% 6.75% 6.75%

5.00%

0.00%

Q2
2010 2010 2010 2011 2011 2011

B o 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: nor meaninaruL

NOT MEANINGFUL

150%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...168%

400%

227%  230%

168%

40%

1.2% 14% 1.5%

0.3%
%
2011 2012 2013 2014 2015 2016+

Growth LifeStage Ranges

0.0% 21.9% 76.8%

Growth LifeStage Ranges 75% | wewinrun wesincrat weaincau. Growth LifeStage Ranges 200% 148%

107% 137% 824% 95% 155% 712%
0% YTD Distributions Paid:...$3,221,709 0%
YTD Distributions Paid:...$3,221,709 2009 2010 Y @3 YTD MFFO: ...~ ;1,91 8.668 2009 200 YD Q3
YD FFOI s ($53,996) 201 2om *Company reported MFFO — see notes 201 201
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 55.6% YTD Interest Coverage Ratio: ..... 1.6
80%

—

Total: cooiveiiieeenn $95.3 Million
Fixed: ... ....$60.3 Million
Variable: ....$35.0 Million
Rate: .o, 4.0-6.65%
Term: oo 2-12yrs

Growth LifeStage Ranges

0.9 2.0 31.8
Adjusted EBITDA: .......... $7,138,845
Interest Expense: ...... ..$4,393,647

Lease Expirations*

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.

0.00%
0.00%
Growth LifeStage Ranges

0.00% 0.12% 4.66%
Redemptions Year to Date: ............ 0

Wtd. Avg. Shares Outstanding
as of 12/31/10 919,833

80%

40%

0%

2016 2020

2021 2022

*Data as of 12/31/10 based on annual rents.

at the end of the third quarter.

by the Investment Program Association (“IPA").

« The REIT was formerly known as GC Net Lease REIT, Inc.
« The Company did not make any property acquisitions in the third quarter.
« The year to date MFFO payout ratio trended downward from 185% at the end of the second quarter to 168%

« The Interest Coverage Ratio of 1.6X is below the median of 2.0X for other Growth LifeStage REITs.
« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO") as defined

« See additional notes on page 69 for information regarding the source of distributions.

© 2011 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
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Nontraded REIT Industry Review: Third Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Grubb & Ellis Healthcare REIT I, Inc.

Total Assets................. $454.5 Million
1 Real Estate Assets ...... $432.2 Million
WCash.ccoooeiii, $8.8 Million
B Securities ...ccoooveeiiiieennnn. $0.0 Million
W Other..evieii, $13.5 Million
Cash to Total Assets Ratio: ........cooeevveiiiiiiiiiiii, 1.9%
Asset Type: .oovvvviviiiiiiiieee, Medical Office/Healthcare Related
Number of Properties: ........cccoviiiiiiiiiiiii e 55

Square Feet / Units / Rooms / Acres:.

Percent Leased: .
LifeStage..............
Investment Style

Gross Dollars Raised*

.1.93 Million Sq. Ft.
......... 97.0%
...Stabilizing

.......................................... Core

Current Distribution

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

......................... August 24, 2009
.............................................. 25
........................ August 24, 2012
........................................ $10.00
.......................................... $9.50

Historical Price

$30
$20

$10.00  $10.00  $10.00

2009 2010 Q320M

Historical Distribution

Contact Information

$500.0 | $398.4

$250.0

0
Inception 2009 2010

YD
20M

*Includes reinvested distributions (in millions)

(03]
201

Current Distribution Yield: ... 6.50%

6.50%
Stabilizing LifeStage Ranges

2.50% 6.25% 7.00%

10.00%
6.50% 6.50% 6.50% 6.50% 6.50% 6.50%

5.00%

0.00%

Q2
2010 2010 2010 2011 2011 2011

B ¥ o @

www.GBE-REITS.com

Grubb & Ellis Healthcare
REIT Il Advisor, LLC
1551 N. Tustin Avenue,
Suite 300

Santa Ana, CA 92705

877-888-7348 option 2

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:......431%

T

500%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:...101%

o

200%
140%

101%  96%

25%

%
2011

2012 2013 2014 2015 2016+

Stabilizing LifeStage Ranges

24.2% 46.1% 74.8%

Stabilizing LifeStage Ranges 250% | aldn e 104% Stabilizing LifeStage Ranges 100% |  sinee
90% 403% 1974% ° 80% 107% 293%
0% YTD Distributions Paid: $11,491,000
YTD Distributions Paid:.. $11,491,000 2009 2010 YTD Q3 YTD MFFO: oo ;11,326,000 2009 2010  YTD Q3
YTD FFO: oviiiiiiiiiiiees $2,669,000 2011 20Mm “Comparny reported MFFO - see notes 2011 20Mm
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 24.2%, YTD Interest Coverage Ratio: ..... 3.7
50%

<

Total: ooooeiieeiiiiiiiins $109.9 Million
Fixed: ... ....$37.8 Million
Variable: ....$72.1 Million
Rate: .... ...1.33-6.60%
Term: oo 1-9yrs

Stabilizing LifeStage Ranges

1.0

2.0 3.7

Adjusted EBITDA: ........ $17,560,000
Interest Expense:............ $4,767,000

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.

1.02%
Stabilizing LifeStage Ranges
0.27% 1.55% 3.48%
Redemptions Year to Date: ...76,513

Wtd. Avg. Shares Outstanding
as of 12/31/10: ..ccoveeene 7,471,184

Remaining Weighted Average
Lease Term is 10 yrs

compared to the second quarter of 2011.

by the Investment Program Association (“IPA").

» The Company completed acquisitions totaling $19.3 million in the third quarter of 2011.

« $17.34 million of variable rate debt is fixed with fixed interest rate swaps.

« This REIT moved from the Growth LifeStage to the Stabilizing LifeStage as of the third quarter 2011.

« The Interest Coverage Ratio of 3.7X is well above the median 2.0X for other Stabilizing LifeStage REITs.

« Net operating income totaled approximately $9.8 million for the third quarter of 2011, an increase of 43%

« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO") as defined

« See additional notes on page 69 for information regarding the source of distributions.

© 2011 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.




EFFECTIVE REIT

Nontraded REIT Industry Review: Third Qua

BlueVaulit
PARTNERTS, LLec
o
Hartman Short Term Income Properties XX, Inc.

Total Assets........cccvveeeee. $10.6 Million Initial Offering Date: .........ccocoiiiiiiiiiiiiee, February 9, 2010
I Real Estate Assets .......... $9.5 Million Number of Months Fundraising: ........ccooevviiiiiiiiiiiiieii e 19
WCash..oociiiiiiiieeeeeiei, $1.0 Million Anticipated Offering Close Date: ............cceeeennen. February 9, 2012
B Securities ....coocveeeiieennnn. $0.0 Million Current Price per Share: .......coooiiiiiiiiiiiiie e $10.00
WOther...cccovveeeeieeeeeeeeiiin, $0.0 Million Reinvestment Price per Share: ......ccccooeeeivviiiiiiiieeieeeeeeeiiiin, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccoevviiiiiiiiiiiii, 9.8%

ASSET TYPEI ot Diversified $30

Number of Properties: ... 1 $20

Square Feet / Units / Rooms / Acres:. .201,000 $10.00  $10.00

Percent Leased: .....ouviiiiieiiiiiii i 56.7% $10

LifeStage.............. .... Emerging 5

Investment Style ..o Value Add 2010 Q32011

$10.0 Current Distribution Yield: ... 7.00% 10.00%

7.00% 7.00% 7.00%

Hartman Income REIT
2909 Hillcroft, Suite 420
Houston, Texas 77057

Toll Free: 800-880-2212

$5.0

7.00% 5.00%
Emerging LifeStage Ranges

0 0.00%
Inception 2010 YD @3 4.00% 6.50% 7.00% Cu @ o
2011 2011 2011 2011 2011

*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 meaninaruL 300% YTD Distributions/YTD MFFO: ....1287% 1500% | 1287%

157%
Emerging LifeStage Ranges 150% | wolite  wesiincrae Emerging LifeStage Ranges 750% 428%

113% 954% 1287%
0% istributi id: $0
YTD Distributions Paid:...... $275,530 m ® V1D MErutions Paid:.... $275,939 oo
YTD FFO: oo ($165,305) 2m - 2am *Company reported MFFO — see notes 201201

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Not Applicable Not Applicable Not Applicable Not Applicable

Ratio of Shares Redeemed to Wtd. « The Compa_ny’s only inve_stment as of_September 30, 2011, :Nas a_49% inter_est in the Joint Venture "
Avg. Shares Outstanding:..... 0.00% e (ol i A e o S R L B W s )
0.00% September 30, 2011.
2 « Due to the Emerging LifeStage, most metrics are not meaningful at this point.
Emerging LifeStage Ranges * MFFO is company reported and Blue Vault did not identify additional adjustments.
Not Reported * The REIT did not have any debt and as a result, no Interest Coverage Ratio was calculated for this period.
0.00% 0.45% » No share redemptions due to the fact that the REIT has been effective for less than 12 months.

Redemptions Year to Date: ............ 0 « See additional notes on page 69 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
as of 12/31/10 ...cccevvieeene 46,551

© 2011 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
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EFFECTIVE REIT

Nontraded REIT Industry Review: Third Quarter 2011

BlueVaulit
PARTNERS, LLec
[
Hines Global REIT, Inc.

Total Assets.............. $1,188.2 Million Initial Offering Date: .....ccooeeeeiiiiiiiiiiiieee e, August 5, 2009
I Real Estate Assets ...... $925.5 Million Number of Months Fundraising: ........cccooeveiiiiiiiiiiiiieiiieeeiis 25
WCash..iiiiiiiiieeeee $229.4 Million Anticipated Offering Close Date: .........ceeeevvvevnnnne August 5, 2012
W Securities ....cooeeveeiiieennnn. $0.0 Million Current Price per Share: .......c.ooviiiiiiiiiiiiiieieeee e, $10.00
WOther...cccovceeeeeeeeeeeeeenn, $33.2 Million Reinvestment Price per Share: ......cccooeeieiiiiiiiiiiiiiiieieeeeeeeeia, $9.50

Cash to Total Assets Ratio: .........ccoovvviiiiiiiiiii, 19.3%

Asset TYPE: uvviivieeeiieeiiiee e Office, Industrial & Retail 830

Number of Properties: ........ccoviiiiiiiiii e 9 $20

Square Feet / Units / Rooms / Acres:. 3.2 Million $10.00 $10.00 $10.00

Percent Leased: ......oouuvuiiiiiiiiieiiieiii e 98%

LifeStage.............. ...Stabilizing 50
Investment Style ... Core 2000 2010 Q32011
$1,000.0 | $806.1 Current Distribution Yield: ... 7.00% 10.00%

7.00%7.00%7.00%7.00% 7.00% 7.00% | | www.HinesRELcom

Hines Global REIT

5.00%
7.00% 0 c/0 DST Systems, Inc.
Stabilizing LifeStage Ranges P.O. Box 219010

0 Inception 2009 2010 YTD Q3 2.50% 6.25% 7.00% 0.00% 2 B ¥ O @ o Kansas City, MO 64121-9010
2011 20m 2010 2010 2010 2011 2011 2011 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: MFFO Payout Ratio:
YTD Distributions/YTD FFO: nor meannaruL 600% YTD Distributions/YTD MFFO: ...189% 350%

%
Stabilizing LifeStage Ranges 3009 | neaie  wewnGu  wewnGuL el Stabi|izing LifeStage Ranges 175%

$500.0 $379.9 $3935

189%  198%

NoT
AVAILABLE

90% 403% 1974% 80% 107% 293%
0% by - 0%
o ) YTD Distributions Paid: ... $32,124,000
YTD Distributions Paid: ..$32,124,000 2009 2010 ;Jﬁ 28?1 YTD MFFO® oo $17,031,000 2009 2010 ZY()T]I% 28?1
YTD FFO: v ($8,115,000) *Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown

Debt to Total Assets Ratio: ... 42.7% YTD Interest Coverage Ratio: ..... 1.0

Stabilizing LifeStage Ranges Total: .o $507.8 Million Stabilizing LifeStage Ranges

1.0 2.0 3.7

Interest Coverage Ratio

100%

50%

0.2% 09% 0.9% 0.9% 9 9 9 Fixed: ... ..$420.5 Million
24.2% 46.1% 748% Variable: ....$87.3 Million
2011 2012 2013 2014 2015 2016+ Rate: .... 2.43 - 6.55%, Adjusted EBITDA: ....... $16,972,000
Term: v 4-10yrs Interest Expense: ......... $16,233,000

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 2.429, 100%
industrial complex located in Moscow, Russia.

m 50% « As a result of market conditions and the Company’s goal of increasing its distribution coverage, in August,
s 3 0 0 2011, the company reduced its distribution rate from 7% annually to 6.5% annually by board action for the
Stabilizing LifeStage Ranges 3.7% 9-9% 6.2% 7.8% 7 204 1.6% months January 2012 thru March 2012.

+ The Company owned interests in nine properties as of September 30, 2011. These properties consisted of
four U.S. office properties, one mixed complex in Austin, Texas, one office property in London, England, one
office property in Moscow, Russia, one mixed-use office and retail complex in Birmingham, England and one

0.27% 1.55% 3.48% 0% * The REIT’s Cash to Total Assets Ratio was 19.3% as of September 30, 2011 and significantly above the
W 2011 2012 2013 2014 20152016 median of 5.2% for other Stabilizing LifeStage REITs.
Redemptions Year to Date: ...473,551 + + Management uses modified funds from operations (“MFFO”) as defined by the Investment Program
. Association (“IPA”).
*Wtd. Avg. Shares Outstanding I ) . . T
: ’ o + See additional notes on page 69 for information regarding the source of distributions.
asof 12/31/10 ..., 19,597,000 *As a percent of expiring square footage as

of 12/31/10.

© 2011 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
PARTNERS, LLec
[ ]
Industrial Income Trust Inc.

Total Assets......ccouunnees $826.8 Million Initial Offering Date: .....ccooveiiiiiiiiiiiiii December 18, 2009
I Real Estate Assets ...... $784.1 Million Number of Months Fundraising: ........ccoooveiiiiiiiiiiiiieiiieeceis 21
[ N OF=T o $18.3 Million Anticipated Offering Close Date: ................... December 18, 2012
B Securities ....coooveeiiiieennnn. $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiieiii e $10.00
WOther...cccoveeeeeeeeieieeiiin, $24.4 Million Reinvestment Price per Share: ......ccccoooeeiiiiviiiiiiieiieeeeeeeiiiian, $9.50

Cash to Total Assets Ratio: .........coeevveiiiiiiiiiiin 2.2%

ASSET TYPEI ot Industrial $30

Number of Properties: ........cccoviiiiiiiiiiii e 94 $20

Square Feet / Units / Rooms / Acres:. ....16.8 Million $10.00  $10.00  $10.00
Percent Leased: . ..Not Reported
LifeStage. . v Stabilizing 50
INvestment StYIe ....ooouuuiiiiieecc e Core 2000 2010 Q32011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 6.25% 10.00%

$600.0
6.25% 6.25% 6.25% 6.25% 6.25% 6.25% Dividend Capital Securities LLC

518 Seventeenth Street,
$300.0

[ 6.25% S0 17th Floor
Stabilizing LifeStage Ranges Denver, Colorado 80202
0.00% -
Inception 2010 YD » 2.50% 6.25% 7.00% 0 Q2 B o o Q@ © (303) 228-2200
2011 20Mm 2010 2010 2010 2011 2011 2011

*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 meanmeruL 400% YTD Distributions/YTD MFFO:....105% 300%

s
Stabilizing L]feStage Ranges 200% AVA':LOIIBLE Mumrm MEAWGWL Stabilizing L]feStage Ranges 150% AVA’:&TBLE Mnmﬁml 105% 105%

90% 403% 1974% 80% 107% 293%

0% YTD Distributions Paid:. $10,009,000 0%
YTD Distributions Paid: $10,009,000 2009 2010 ZYT1D1 ZQ% YTD MFFO: oo :$$9:497:000 2009 2010 YID @
YTD FFO: ovoveererrrrann, ($4,278,000) 01120 2011 20M

*BVP estimated MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 51.3% YTD Interest Coverage Ratio: ..... 2.1
- -
o [ 513% 21

21.5% 33% Stabilizing LifeStage Ranges Total: oo $423.8 Million Stabilizing LifeStage Ranges

1.0 2.0 3.7

25% 0.7% 0.8% 9 9 o Fixed: ... .. $335.4 Million
% 242% 46.1% 748% Variable: .... $88.4 Million
2011 2012 2013 2014 2015 2016+ Rate: weveeeeeeeeeeeeeeeeeen, 2.75 - 6.44%, Adjusted EBITDA: ....... $20,358,000
Term: o 2-10yrs Interest Expense: ........... $9,543,000
Ratio of Shares Redeemed to Wtd. + The Company has extended the close date for the offering to December 2012.

Avg. Shares Outstanding:...... 1.219%

Stabilizing LifeStage Ranges 40%

» The Company completed acquisitions totaling $94.1 million in the third quarter of 2011.

« The Debt to Total Assets Ratio decreased to 51.3% in third quarter but is above the median of 46.1%
40.6% compared to other Stabilizing LifeStage REITs.

« The year to date MFFO payout ratio trended downward slightly from 106% at the end of the second
quarter to 105% at the end of the third quarter.

80%

505 12:4%16:6% g g0 6 70412.1%

0, 0 0, » The YTD 2011 Company Defined MFFO of $10,848,000 does not include ($1,351,000) in amortization of
0.27% 1.55% 3.48% 0 straight-line rent and above- and below-market leases. Blue Vault Partners has included this to report YTD
Redemptions Year to Date: ...57,471 0% 2011 MFFO of $9,497,000.
p ’ 2011 2012 2013 2014 2015 2016 2017+ « See additional notes on page 70 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding .
as of 12/31/10: 4.737.865 *As a percent of expiring base rent. As of

September 30, 2011.

© 2011 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
o .ﬁ
Inland Diversified Real Estate Trust, Inc.

Total Assets........c.ouu.. $945.5 Million Initial Offering Date: ......cccooviiiiiiiiiiiiiiiieeieeeeee, August 24, 2009
I Real Estate Assets ...... $850.4 Million Number of Months Fundraising: ........ccoooeiiiiiiiiiiiiiieiiieceis 25
WCash.ccciiiiiieeeiiieeii, $61.7 Million Anticipated Offering Close Date: ...........ccceeeennnn. August 24, 2012
M SecuritieS .....o.ccoeeeennnenn. $18.1 Million Current Price per Share: .........coiviiiiiiiiiiiiiieiei e $10.00
WOther...cccoveeeeeeeeeiieeiiin, $15.4 Million Reinvestment Price per Share: ......ccccoooeeviviviiiiiiiieieeeeeeeeiiin, $9.50

Cash to Total Assets Ratio: ........ccoevviiiiiiiiiiiii, 6.5%

ASSET TYPEI it Diversified 330

Number of Properties: ........cccovviiiiiiiiiiii e 45 $20

Square Feet / Units / Rooms / Acres: ..5,135,725 Sq. Ft. & 300 Units $10.00  $10.00  $10.00

Percent Leased: .......uuvuiiiiiiiiiiiiiiiii e 97.3%

LifeStage.............. ...Stabilizing 50
Investment Style ... Core 2000 2010 Q32011
$600.0 | $4943 Current Distribution Yield: ... 6.00% 10.00%

6.00% 6.00% 6.00% 6.00% 6.00% 6.00% | | Www.InlandDiversified.com

$230.1 $234.7 5.00% Inland Securities Corporation
§75.4 2901 Butterfield Road

Stabilizing LifeStage Ranges Oak Brook, lllinois 60523

$0 0.00%
Inception 2009 2010 YD Q3 2.50% 6.25% 7.00% 2 B ® @ (800) 826-8228
2011 2011 2010 2010 2010 2011 2011 2011

*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

$300.0

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ........ 90% 250% YTD Distributions/YTD MFFO: .....80% | | 200%
80% 121%
0,
Stabilizing LifeStage Ranges 125% | wusingeu. 90% Stabilizing LifeStage Ranges 100% | wewinerot 80% - 77%
90% 403% 1974% 80% 107% 293%
YTD Distributions Paid: $15,997,000 0%
YTD Distributions Paid:.. $15,997,000 2009 2010 YD Q3 X 4 2009 2010 YD 03
2011 2011 YTD MFFO: v $19,913,000 011 2011
YTD FFO: o, $17,730,000 *Blue Vault estimated MFFO° — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 49.5% YTD Interest Coverage Ratio: ..... 2.4
" ‘
49.59
o T

12.1% Stabilizing LifeStage Ranges Total: oo $468.2 Million Stabilizing LifeStage Ranges

47% ixed: ll
01% 1.5% 24.2% 46.1% 74.8% Fixed: vovvvivvnnniscnnnin $373.5 Million 10 20 37

% Variable: ......cccooeeeiinnnns $94.7 Million
2011 2012 2013 2014 2015 2016+ Rate: ... 0.60% - 6.50% Adjusted EBITDA: ...... $32,925,000
TErm: o 1-30yrs Interest Expense: ......... $13,577,000
Ratio of Shares Redeemed to Wtd. 77.7% « During the quarter ended September 30, 2011, the Company acquired only one additional property for

Avg. Shares Outstanding:...... 0.78% 80%

0,
0.78% 0%
Stabilizing LifeStage Ranges

0.27% 1.55% 3.48% 0%

$38.3 million after acquiring 9 properties in the previous six month period for $410.7 million.

« The Debt to Total Assets Ratio decreased to 49.5% in third quarter but is above the median of 46.1%
compared to other Stabilizing LifeStage REITs.

« The year to date MFFO payout ratio trended downward from 83% at the end of the second quarter to 80%
at the end of the third quarter.

« The Interest Coverage Ratio of 2.4X is above the median of 2.0X for other Stabilizing LifeStage REITs.
« The Company did not report MFFO for 2011. The MFFO figures above are Blue Vault Partners’ estimate.

8.0% 54% 4.4%

1.6% 2.9%

2011 2012 2013 2014 2015 2016+

Redemptions Year to Date: . 107,045 N o I or both « See additional notes on page 70 for information regarding the source of distributions.
. s a percent of expiring base rent for bo

Wid. Ave. Share'?‘ Outstanding consolidated and unconsolidated properties

as of 12/31/10: .......... 13,671,936 (excluding multifamily properties)

© 2011 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
PARTNERTS, LLec
KBS Legacy Partners Apartment REIT, Inc.

Total Assets......ceeevvenn. $43.4 Million Initial Offering Date: ......cooviiiiiiiiiiiiiiee e March 12, 2010
M Real Estate Assets ........ $34.7 Million Number of Months Fundraising: ........ccooeveiiiiiiiiiiiiieiieecis 18
WCash..cocciiiiiiiieeeeiieie $7.6 Million Anticipated Offering Close Date: ........ccccoevveeens February 28, 2013
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .......ccooiiiiiiiiiiiiie e $10.00
WOther...ccccovveeeeeeeeeeeeeiiin, $1.2 Million Reinvestment Price per Share: ......cccoeeeeivvviiiiiiieiieeeeeeeiiiin, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccooviviiiiiiiiiii 17.4%

ASSET TYPEI it Multifamily $30

Number of Properties: ... 1 $20

Square Feet / Units / Rooms / Acres:. .453,178 $10.00  $10.00

Percent Leased: . .ooooiiiiieiiiiiiii i 959%, $10

LifeStage.............. . Emerging 5

INvestment StYIe ..o.oovuveeiiiieee Core 2010 Q32011

$30.0 Current Distribution Yield: ... 6.50% 10.00%

6.50% 6.50% 6.50% www.KBS-CMG.com

6.50% 5.00% KBS Legacy Apartment REIT
— PO. Box 219015

Kansas City, MO 64121-9015

0 0.00%
X Inception 2010 Y Q3 4.00% 6.50% 7.00% a2 @ 866-584-1381

2011 20m 2011 2011 20m
*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 meanmerut 500% YTD Distributions/YTD MFFO: or meaninaruL

Emerging LifeStage Ranges 250% | westi  wesinGrat Emerging LifeStage Ranges 200% | weti  wesinGrat

$15.0

400%

113% 954% 1287%
0% YTD Distributions Paid:...... 447,000
YTD Distributions Paid:...... $447,000 QYD @ YD MFFO: ... " (2157000) QYD @
YTD FFO: i ($213,OOO) 20m 201 20m *BVP estimated MFFO - see notes 20m 2011 201
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 55.7% r YTD Interest Coverage Ratio: ..... 0.8
95.8%

100% m i ’ m

50% Emerging LifeStage Ranges Total: .oooeevieeiiiiiiieees $24.2 Million Emerging LifeStage Ranges

9 o Fixed: oo $1.0 Million
2% 0.0% 48.3% 84.4% e "633.2 Million 06 085 16
RALE: oo 36-6% | | Adjusted EBITDA: ............. $890,000
2 20 Term: oo 1-6+yrs Interest Expense: ...... ..$1,103,000

Ratio of Shares Redeemed to Wtd. « The Company did not make any property acquisitions in the third quarter.
Avg. Shares Outstandlng: ...... 0.00% + The Company has extended the close date for the offering to February 2013.

0.00% « The Debt to Total Assets Ratio decreased significantly to 55.7% in third quarter from 74.2% during the
a 0

second quarter.

- - « The bridge loan from the Advisor has been paid down to $1.0 million from $14 million during 2011 using the
Emerging LifeStage Ranges Not Reported proceeds from the offering.
« Due to the Emerging LifeStage, most metrics are not meaningful at this point.
0.00% 0.45% g LieStag il

» The Company did not report MFFO for 2011. As a result, the MFFO figures above are Blue Vault Partners’ estimate.

Redemptions Year to Date: ............ 0 + See additional notes on page 70 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
asof 12/31/10: ..o 41,063

© 2011 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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EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

KBS Real Estate Investment Trust lll, Inc.

Total Assets......ccceeeennne $73.5 Million

I Real Estate Assets ........ $57.2 Million

WCash.ccoooiiieeii, $15.0 Million

B Securities ...ccooveeeiieennnn. $0.0 Million

W Other .o, $1.3 Million
Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiiii 20.4%
LAY A 1 o T Office
Number of Properties: .........cccccvvvviininnnnn. 1 Property and 1 Note

Square Feet / Units / Rooms / Acres:.
Percent Leased: ........ccceevveeeennns

LifeStage..............
Investment Style

...................... 173,962
..... 100%
. Emerging

.......................................... Core

Gross Dollars Raised* Current Distribution

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

Historical Price

........................ October 26, 2010

.............................................. 11
....................... October 26, 2012

........................................ $10.00
.......................................... $9.50

$30
$20

$10.00
$10

Q32011

Historical Distribution Contact Information

$80.0| $657 657
$40.0 $358
0
Inception  YTD Q3
2011 2011

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.50%

6.50%
Emerging LifeStage Ranges

4.00% 6.50% 7.00%

10.00%
6.50%
5.00%
0.00%
3

2011

www.KBS-CMG.com

KBS Real Estate Investment
Trust 11l Inc.

PO. 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: nor meanmerut

Emerging LifeStage Ranges

500%

NoT NoT
MEANINGFUL  MEANINGFUL

250%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: or meaninaruL

Emerging LifeStage Ranges

500%

NoT NoT
MEANINGFUL  MEANINGFUL

250%

13% 954% 1287%
YTD Distributions Paid:...... 497,314
YTD Distributions Paid:...... $497,314 b @ YTD MFFO- . (§764,590) VD @3
MLICK S E— ($1,506,598) am - 2m *BVP estimated MFFO — see notes 201 201
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 24.8% YTD Interest Coverage Ratio: nor meanaruc
100%
100% "
2.8% '
50% Emerging LifeStage Ranges Total: oo $18.3 Million Emerging LifeStage Ranges
0 o Fixed: wovviieiiiieciecnn $0.0 Million
0.0% 48.3% 84.4% Variable: "$18.3 Million 0.6 0.85 1.6
0% Rate! ..o, 2.50% | | Adjusted EBITDA: ............. ($940,245)
2012 Term: oo, <1yt | |interest Expense: ....... $2,523

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.00%

0.00%
Emerging LifeStage Ranges

0.00% 0.45%
Redemptions Year to Date: ............ 0
Wtd. Avg. Shares Outstanding
as of 12/31/10: .ccoeevinnnne. 20,000

100%

50%

100%

2019

0%

in March 2011.

« Distributions to stockholders began in June 2011.

+ The REIT was declared effective by the SEC in October 2010 and raised proceeds sufficient to break escrow

« The Company acquired one property during the third quarter for $47.4 million.

« Due to the Emerging LifeStage, most metrics are not meaningful at this point.
« The Company did not report MFFO for 2011. The MFFO figures above are Blue Vault Partners’ estimate.
« See additional notes on page 70 for information regarding the source of distributions.
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EFFECTIVE REIT

Nontraded REIT Industry Review: Third Qua

BlueVault

PARTNERTS, LLec

Total Assets.......ccoeeeene.e. $36.4 Million Initial Offering Date: ......ccoovvviiiiiiiiiiiiiieee, February 17, 2009
M Real Estate Assets ........ $25.2 Million Number of Months Fundraising: ........ccooevviiiiiiiiiiiiieii e 31
WCash..oociiiiiiiieeeeeiei, $4.4 Million Anticipated Offering Close Date: ............cceeeennen. August 15, 2012
B Securities ....coocveeeiieennnn. $5.4 Million Current Price per Share: .......coooiiiiiiiiiiiii e $10.00
WOther...cccovveeeeieeeeeeeeiiin, $1.4 Million Reinvestment Price per Share: ......ccccooeeiiiiiiiiiiiiieiieeeeeeeiiiian, $9.50

Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiii, 12.1%

ASSET TYPEI ot Diversified $30

Number of Properties: .........ccccviiiiiiiniiiiiiiii, See Notes $20

Square Feet / Units / Rooms / Acres:. ... See Notes $10.00  $10.00  $10.00
Percent Leased: . ... See Notes
LIfeSTaGE. e e Growth 5
Investment Style ... Value Add 2000 2010 Q32011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$100.0 Current Distribution Yield: ... 6.50% 10.00%
6.50% 6.50% 6.50% 6.50% 6.50% 6.50% www.LightstoneREIT.com
Lightstone Value Plus Real
50.0 5.00% 3
; 6.50% ’ 1985 Cedar Bridge Avenue
Growth LifeStage Ranges Lakewood, NJ 08701
%0 0.00%
Inception 2009 2010 YD @3 6.00% 7.00% 8.20% o B » o 2 e (732) 367-0129

2011 20Mm 2010 2070 2010 2011 2011 2011

*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: ........ 266% 300% 266% YTD Distributions/YTD MFFO: ...143% 300%

R T
Growth LifeStage Ranges 150% Growth LifeStage Ranges 150%

143%

NoT NoT NoT
AVAILABLE MEANINGFUL AVAILABLE MEANINGFUL

107% 137% 824% 95% 155% 712%
0% YTD Distributions Paid:...... 1,889,000 0%
YTD Distributions Paid:.... $1,889,000 2009 2010 YD @3 . $ 2009 2010 YD Q3
YTD MFFO: oo, $1,322,000
YTD FFO: v, $711,000 2011 2011 2011 201

*Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Not Applicable Not Applicable Not Applicable Not Applicable

Ratio of Shares Redeemed to Wtd. + The Company has extended the close date for the offering to August 2012.
Avg. Shares Outstandlng: ...... 1.61% « The cash to total assets ratio declined to 12.1% during the third quarter compared to 17.5% during the
second quarter.
m « As of September 30, 2011, the Company owns a 34.413% membership interest in Brownmill, a 20% interest

in the CP Boston Joint Venture and a 10% interest in the Rego Park Joint Venture.
Growth LifeStage Ranges Not Reported « Because the REIT did not have any long-term debt outstanding during the third quarter, the Debt Ratio and
Interest Coverage Ratio are not applicable.

0.00% 0.12% 4.66% « The Company reported that its MFFO has been determined in accordance with the Investment Program

. . Association (“IPA") definition of MFFO.
Redemptlons Year to Date: . 41 ’000 « See additional notes on page 70 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding

as of 12/31/10: ............. 2,539,994

© 2011 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
PARTNERS, LLec
(]
Moody National REIT I, Inc.

Total Assets...cccccevueeenn. $21.6 Million Initial Offering Date: ......cooviiiiiiiiiiiiieiee e, April 15, 2009
I Real Estate Assets ........ $19.8 Million Number of Months Fundraising: .......cccooovviiiiiiiiiiinieiiiecies 29
BWCash..ccoooeiiiiiieeciieeece, $0.5 Million Anticipated Offering Close Date: ..........cceeevvvieeeinnns April 15, 2012
B Securities ....coooevviieeeennnn. $0.0 Million Current Price per Share: .......ccoooiiiiiiiiiiiiiiee e $10.00
WOther...cccovveeeeieeeeeeeeiiin, $1.3 Million Reinvestment Price per Share: ......cccooeeiiviviiiiiiieiieeeeeieiiinn, $9.50

Cash to Total Assets Ratio: ........ccoevviiiiiiiiiiiii, 2.2%

ASSET TYPEI it Hotels $30

Number of Properties: ..........cccccvvvviininnnnn. 1 Property and 1 Note $20

Square Feet / Units / Rooms / ACres:......ccccccevviennnnn. 128 rooms $10.00  $10.00  $10.00

Percent Leased: . ..81.90%

LifeStage.............. ... Growth

Investment Style ..., Core 2 2000 2010 Q32011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 800% 10.00% 8.00% 8.00% 8.00% 8.00% 8.00% 8.00%

8.00% >.00%
Growth LifeStage Ranges

0 0.00%
Inception 2009 2010 YID Q3 6.00% 7.00% 8.20% ’

Moody National REIT I, Inc.
Attn: Investor Relations
6363 Woodway Drive

Suite 110

Houston, Texas 77057

Q 3 o o Q@ o
2011 2011 2010 2010 2010 2011 2011 2011 (713) 977-7500

*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: ... 137% 150% 137% YTD Distributions/YTD MFFO:... 142% 142%

150%
] s o
Growth LifeStage Ranges 75% | raie Growth LifeStage Ranges 75% | % e

NoT
MEANINGFUL

107% 137% 824% 95% 155% 712%
0% YTD Distributions Paid:........ 229,943 0%
YTD Distributions Paid........ $229,943 2009 2010 YTD 03 YTD MFFO*: oo, 2162,400 2009 2010 YD 03
YTD FFO: e $168,310 2011 201 *Blue Vault adjusted MFFO - see notes 2011 201

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 76.8% YTD Interest Coverage Ratio: ..... 1.9
To . T

Growth LifeStage Ranges Total: oo $16.6 Million Growth LifeStage Ranges

100%

50%

0 o Fixed: ... ....$16.6 Million
ol - W 0.0% 21.9% 76.8% Vo %0 Million 09 20 318
201 015 " Rate: ... - 1.25-6.5% Adjusted EBITDA: ............. $719,815
TErmi s 1=7yrs Interest Expense: ...... $385,354

Ratio of Shares Redeemed to Wtd.

+ The Debt to Total Assets Ratio of 76.8% is significantly above the median of 21.9% compared to other

Avg. Shares Outstanding:..... 0.00% Growth LifeStage REITs.
« Average occupancy of 81.9% is better than national averages.
0.00% - The Company reported Modified Funds from Operations (MFFO) for YTD 2011 of $238,248, which included

$52,302 of stock/unit-based compensation and $23,546 of amortized loan costs. Blue Vault Partners has

Growth LifeStage Ranges Not Reported excluded those items to report YTD 2011 MFFO of $162,400.

« See additional notes on page 70 for information regarding the source of distributions.
0.00% 0.12% 4.66%

Redemptions Year to Date: ............ 0

Wtd. Avg. Shares Outstanding
as of 12/31/10: ..cceveens 184,741

© 2011 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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EFFECTIVE REIT

BlueVaulit
PARTNERS, LLec
Northstar Real Estate Income Trust, Inc.

Total Assets......cccuunneee. $110.1 Million Initial Offering Date: ......ccoeeeeveieeiiiiiiiiiiieee e, July 19, 2010
I Real Estate Assets .......... $0.0 Million Number of Months Fundraising: ........ccoooveiiiiiiiiiiiiieiieeceis 14
M RE Debt Investments.....$29.2 Million Anticipated Offering Close Date: .........ccccevvvveeevinennns July 19, 2012
WCash.ociiiiiiiec, $40.6 Million Current Price per Share: .......ccoooiiiiiiiiiiiiiiiee e $10.00
M Securities ........cooevvvennn. $34.3 Million Reinvestment Price per Share: ......cccooeeeeviviiiiiiieiieeeeeeeiiiian, $9.50
WOther..oocoviiieiecieeean, $6.0 Million

Historical Price

Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiiii, 36.9%

Asset TYPE: vvivieeeeiiieiiiiiiciiee e Debt Investments & Securities $30

Number of Properties:........ 3 First Mortgage Loans and 3 CMBS $20

Square Feet / Units / ROOMS / ACIeS: wovvvvuviiiieeeeieieiiiiiieennnn NA $10.00  $10.00

Percent LEASEA: ..iiiiiiiiiiiiei e ettt NA $10

LIfeSTaGE. e i Growth 5

Investment Style ...ooooviiiiiiiii See Notes 2010 Q32011

Gross Dollars Raised*

Current Distribution

Historical Distribution

Contact Information

$80.0

$40.0

YD
2011

*Includes reinvested distributions (in millions)

(U5}
2011

0
Inception 2010

Current Distribution Yield: ... 8.00%

8.00%
Growth LifeStage Ranges

6.00% 7.00% 8.20%

10.00%

8.00% 8.00% 8.00% 8.00%
5.00%
0.00%
Q4 Q1 Q Q3
2010 2011 2011 20M

www.NorthstarREIT.com

NorthStar Real Estate
Income Trust, Inc.

399 Park Avenue, 18th floor
New York, NY 10022

(212) 547-2600

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: ...... 8249,

824%
Growth LifeStage Ranges

107% 137% 824%

YTD Distributions Paid:.... $2,834,009
YTD FFO: i $344,006

12000% 10031%
6000%
0%
2010 YD (0F]
2011 2011

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:.....712%

Growth LifeStage Ranges

95% 155% 712%
YTD Distributions Paid:..... $2,834,009
YTD MFFO: oo $397,816

*Company reported MFFO - see notes

1000%

500%

NoT
MEANINGFUL

0%

2010

YTD
20Mm

(15}
20M

Debt Maturity

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

100.0%
100%
50%
0%

2015

Debt to Total Assets Ratio: ... 21.9%

Growth LifeStage Ranges

0.0% 21.9% 76.8%

Total: coovvieeiieeenns $24.1 Million
Fixed: ... ....$24.1 Million
Variable: .......cooeeevvvnnnnnns $0.0 Million

3.69-3.73%
L 3yrs

YTD Interest Coverage Ratio: ..... 1.5

Growth LifeStage Ranges

0.9 2.0 31.8
Adjusted EBITDA: .......... $1,019,019
Interest Expense: ...... $674,978

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.

0.70%
0.70%
Growth LifeStage Ranges
0.00% 0.12% 4.66%
Redemptions Year to Date: ...14,748

Wtd. Avg. Shares Outstanding
as of 12/31/10: ..cccveenn 2,104,915

Not Applicable

estate debt investments.
21.9% in the third quarter of 2011.

Investment Program Association (“IPA”).

« The investment style definitions for commercial real estate are not applicable to this REIT at this time as it invests
primarily in real estate securities debt related instruments and does not currently own any real properties.

« This REIT moved from the Emerging LifeStage to the Growth LifeStage during the third quarter.
« All of this REIT’s investments in real estate consisted of financial assets in the form of real estate securities and real

« The Company’s Debt to Total Assets Ratio continued to decrease from 29.4% in the second quarter of 2011 to
« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFQ”) as defined by the

« See additional notes on page 70 for information regarding the source of distributions.

© 2011 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
o o
Paladin Realty Income Properties, Inc.

Total Assets........c..uuee. $205.0 Million Initial Offering Date: ........ccooeviiiiiiiiiiiiii, February 25, 2005
I Real Estate Assets ...... $187.5 Million Number of Months Fundraising: ........ccoooeviiiiiiiiiiiiieieceis 79
BWCash..cccoiiiiiiieeieieeii, $10.8 Million Anticipated Offering Close Date: ........ccccoeveeeeen January 24, 2012
M Securities ....coocveeeiieeiinnn. $0.0 Million Current Price per Share: .........coiiiiiiiiiiiiiiiiei e $10.00
WOther...ccccovveeeeieeeeieeeiii, $6.7 Million Reinvestment Price per Share: ......ccccooeeeeiviiiiiiiiieeieeeeeeeiiiian, $9.50

Cash to Total Assets Ratio: ........cooevvviiiiiiiiiiii 5.3%

ASSET TYPEI oot Diversified 330

Number of Properties: ........cccovviiiiiiiiiiii e 13 $20

Square Feet / Units / Rooms / Acres:... 75,518 Sq Ft & 2,705 Units $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00

Percent Leased: . ..Not Reported

LifeStage. . v Stabilizing 50
Investment Style ... Core 2005 2006 2007 2008 2009 2010 Q32011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$100.0 Current Distribution Yield: ... 6.00% 10.00%
6.00% 6.00% 6.00% 6.00% 6.00% 6.00% | Www.PaladinREIT.com
Paladin Realty Advisors
50.0 5.00% tealt
’ 6.00% 10880 Wilshire Boulevard,
Stabilizing LifeStage Ranges Suite 1400

0 0.00%

Inception 2009 2010 YD Q3 2.50% 6.25% 7.00% @ © o o @ o || LosAngeles, CA90024

2011 2011 2010 2010 2010 2011 2011 2011 866-725-7348

*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: ......478% | | 500 - 478% YTD Distributions/YTD MFFO:.....166% 500%
0

478% 166%
Stabilizing LifeStage Ranges 250% | eingru L Stabilizing LifeStage Ranges 250%

NOT
MEANINGFUL.

129%

90% 403% 1974% 80% 107% 293%
0% YTD Distributions Paid:...$2,530,302 0%
YTD Distributions Paid:.... $2,530,302 2009 2010 ZY(;I-1[)1 28131 YTD MFFO: v, $1,519,973 2009 2010 ZYJ]D1 28131
YTD FFO: o $529,647 *Blue Vault estimated MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 74.8% YTD Interest Coverage Ratio: ..... 1.3
4% . B

18.7% Stabilizing LifeStage Ranges Total: .ooeiiiiii, 153.3 Milli Stabilizing LifeStage Ranges
69% 7305 107% 7 J genang ota $ illion | Stbilizing LifeStage Ranges |

1.0 2.0 3.7

100%

50%

o 0 0 Fixed: ... ..$153.3 Million

% 24.2% 46.1% 748% Variable: voooooviveeeeieeeen, $0 Million
01 2012 2014 2015 2016+ Rate: ... 5.49-7.0% | | Adjusted EBITDA: .......... $7,857,609
TErm: i, <1-10yrs | | |nterest Expense: ...... ..$6,181,474

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 2.86%

2.86%
Stabilizing LifeStage Ranges 50%

+ As of September 30, 2011, the Company owned interests in 12 joint ventures that own 13 income-producing
properties.

« Lease expiration percentages are for the office properties only.

« OnJuly 28, 2011, PRIP Coursey, LLC, a subsidiary of the Company, acquired an interest in Evergreen at Coursey
Place Sole Member, LLC (the “Coursey Joint Venture”), the limited liability company that indirectly owns Evergreen at
Coursey Place Apartments located in Baton Rouge, LA. PRIP Coursey contributed $5,000,000 in cash to acquire a

100%

7.5% 14.5% 11.3% 6.6% 479% 51.7% interest in the Coursey Joint Venture.
0.27% 1.55% 3.48% - . -/ 70 « The REIT’s Debt to Total Asset Ratio of 74.8% is above the median of 46.19% for other Stabilizing LifeStage REITs.

. 0% « The C did not t MFFO for the third ter of 2011. A It, the MFFO fi b Blue Vault
Redemptions Year to Date: . 136,935 01 2012 2013 2014 2015 2016+ Paftnggp:;‘ym;ter.\o repor for the third quarter o s a result, the igures above are Blue Vau
Wtd. Avg. Shares Outstanding « See additional notes on page 71 for information regarding the source of distributions.
as of 12/31/10: ............. 4,787,071 *As of 9/30/11.

© 2011 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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BlueVault

PARTNERTS, LLec

Phillips Edison — ARC Shopping Center REIT Inc.

Total Assets.......ccceeernne $31.7 Million

I Real Estate Assets ........ $30.4 Million

WCash..ccooooieeiii, $0.4 Million

W Securities ...ccooovveiiiieennnn. $0.0 Million

W Other ..o, $0.9 Million
Cash to Total Assets Ratio: .........cooevveiiiiiiiiiii, 1.3%
ASSET TYPEI it Retail
Number of Properties: ..o 3
Square Feet / Units / Rooms / Acres:. ...247,493 Sq. Ft.
Percent Leased: .......uuuuiiiiiiiiiiiiiiii e 95.9%
LifeStage.............. . Emerging
INvestment StYIe ....oovuuviiiiie e Core

Gross Dollars Raised* Current Distribution

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

Historical Price

......................... August 12, 2010

.............................................. 13
........................ August 12, 2012

........................................ $10.00
.......................................... $9.50

$30

$20
$10.00 $10.00
$10

% 2010 Q320M

Historical Distribution Contact Information

$200| $173

$10.0

YTD
201

*Includes reinvested distributions (in millions)

0
Inception 2010 Q3

2011

Current Distribution Yield: ... 6.50%

6.50%
Emerging LifeStage Ranges

4.00% 6.50% 7.00%

10.00%
6.50% 6.50% 6.50% 6.50%
5.00%
0.00%
¢ o Q2 @
2010 20711 2011 20M

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: nor meanincruc

Emerging LifeStage Ranges

300%

NoT NoT
150% MEANINGFUL  MEANINGFUL

NOT
APPLICABLE

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:....113%

Emerging LifeStage Ranges

113% 954% 1287%

200%

113% 999

NOT
APPLICABLE

150%

NOT AVAILABLE

YTD Distributions Paid........ 543,000
YTD Distributions Paid....... $543,000 2010 ZY()T1D1 28?1 YTD MFEO: v %480,000 2010 ZYOT1D1 28?1
YTDFFOr i ($440,000) *Blue Vault adjusted MFFO — see notes
Debt to Total Assets Ratio: ... 48.3% YTD Interest Coverage Ratio:......... 1.6
100%
64.8%
48.3% H
50% 35.2% —
Emerging LifeStage Ranges Total: oo $15.3 Million Emerging LifeStage Ranges
0 0 Fixed: ... ..$0.0 Million
0% 0.0% 48.3% 84.4% Variable: $15.3 Million 0.6 0.85 1.6
2012 2013 Rate: .o, 3.10% Adjusted EBITDA: ............ $786,000
Term: .o 1 -2yrs. Interest Expense:...... .... $486,000

Lease Expirations*

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.

0.00%
0.00%
Emerging LifeStage Ranges
0.00% 0.45%

Redemptions Year to Date: ............ 0

Wtd. Avg. Shares Outstanding
as of 12/31/10: ..ccovevvenne 168,419

80%

40%

2.9% 3.7% 8.0% 9-5% 7.1% ; 40,

0%
2011 2012 2013 2014 2015 2016 2017+
*Data as of 12/31/10.

end of the third quarter.

report YTD 2011 MFFO of $480,000.

« The Company did not acquire any new properties during the third quarter of 2011.
« The year to date MFFO payout ratio trended downward from 126% at the end of the second quarter to 113% at the

« The Company reported MFFO of $568,000 for YTD 2011 included an $88,000 contribution from the sponsor for
certain general and administrative expenses. Blue Vault Partners has eliminated the contribution from the sponsor to

« Sponsors have not received, and will not receive, any reimbursement for the $88,000 contribution noted above.
« See additional notes on page 71 for information regarding the source of distributions.

© 2011 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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Steadfast Income REIT, Inc.

Total Assets......ccccvvvennne. $53.6 Million Initial Offering Date: .....ccccovviviiiiiiiiiiiiiiieeeeeeee e, July 19, 2010
I Real Estate Assets ........ $43.4 Million Number of Months Fundraising: ........cccooeiiiiiiiiiiiiiieiiiieceis 14
WCash..cocciiiiiiiieeeeiieie $9.0 Million Anticipated Offering Close Date: ........cccceevvvveeeiiienn. July 19, 2012
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .........coiviiiiiiiiiiiiiieiei e $10.00
WOther...ccccovveeeeeeeeeeeeeiiin, $1.2 Million Reinvestment Price per Share: ......ccccoooeeviviviiiiiiiieieeeeeeeeiiin, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiii 16.9%

ASSET TYPEI it Multifamily $30

Number of Properties: ... 5 $20

Square Feet / Units / Rooms / Acres:. ..810 Units $10.00  $10.00

Percent Leased: ....ooovviieiiiiiiiii e 94.1% $10

LifeStage.............. . Emerging

INvestment StYle ...ooovuveiiiiie e Core % 2010 Q32011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 7.00% 10.00%

$200 7.00% 7.00% 7.00% 7.00% 7.00% www.SteadfastREITs.com

Steadfast Capital Markets
$10.0

7.00% 5.00% Group, LLC
Emerging LifeStage Ranges és?ioosggn Karman Avenue
0 9 0 0 0.00% uite
epton 200 YD @ 4.00% 6.50% 700% B ¥ a2 Irvine, California 92612
2070 2010 2011 2011 2011

*Includes reinvested distributions (in millions) (949) 852-0700

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 meanmerut 300% YTD Distributions/YTD MFFO:....... 365% 100%

T
Emerging LifeStage Ranges 150% | oummorn o o Emerging LifeStage Ranges 50%

NoT
MEANINGFUL

113% 954% 1287%
o , % =m0 ® YTD Distributions Paid:......... $888,700 % =0 Yo B
YTD Distributions Paid....... $888,700 201 201 YTD MEFO: oo $243,208 2011 201
YTD FFO: cvorveerrereererereen. ($810,433)

*Company reported MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio:.... 60.8% YTD Interest Coverage Ratio......... 0.6
- .
{
- 60.8% L 06

16.4% 21.6% Emerging LifeStage Ranges Total: coveeeieeeieeeeeeee $32.6 Million Emerging LifeStage Ranges

02% 0.7% 11% g 0 Fixed: ... ...$32.6 Million
" 0.0% 483% 84.4% e " 2o 00 Million 06 0.85 16
2011 2012 2013 2014 2015 2016+ Rate: ... 389 =6% | | Adjusted EBITDA: .....ooooo..... $427.430
Term: s 2-7yrs | |interest Expense: ... ...$759,431

Ratio of Shares Redeemed to Wtd.

« In the second quarter 2011 report, an error was made stating that the Arbor Point property is a 60 unit

: ing:..... . complex. This property actually consists of 130 units which equates to an average unit price of $50,000, not
Avg. Shares Outstanding 0.00% 108,000 per
0.00% unit as reported.
U0 « The Company acquired one additional multifamily property in Louisville, KY, during the third quarter for

Emerging LifeStage Ranges Not Reported . $10.4 millon.

The Company reported that its MFFO has been determined in accordance with the Investment Program
0.00% 0.45% Association (“IPA”) definition of MFFO.

« Due to the Emerging LifeStage, most metrics are not meaningful at this point.

Redemptions Year to Date: ............ 0 « See additional notes on page 71 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
as of 12/31/10: ..cccoeeneeee. 506,003

© 2011 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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[
Strategic Storage Trust, Inc.

Total Assets........c.c...... $468.0 Million Initial Offering Date: ......cooveiiiiiiiiiiiiee March 17, 2008
I Real Estate Assets ...... $420.0 Million Number of Months Fundraising: ........cccooeviiiiiiiiiiiiieiiieeces 39
BWCash..ccoooeeiiiiiieeiiiieee, $17.6 Million Anticipated Offering Close Date: .................. September 22, 2013
M Securities ....coooveeeiiieeinnn. $0.0 Million Current Price per Share: .........coiviiiiiiiiiiiiiiii e $10.00
WOther...ccooveeeeeeeeeeieeiiin, $30.4 Million Reinvestment Price per Share: ........ccoeeeeivvviviiiiieeieeeeeeeiiiinn, $9.50

Cash to Total Assets Ratio: ........ccoeevviiiiiiiiiii, 3.8%

ASSEE TYPE: ittt Storage 930

Number of Properties: ........cccoviiiiiiiiiiii e 78 $20

Square Feet / Units / Rooms / Acres:. 6.4 Million Sq. Ft. $10.00  $10.00 $10.00 $10.00

Percent Leased: .......uuuuiiiiiiiiiiiiiiii e 78.1%

LifeStage.............. ...Stabilizing 5
INvestment StYIe ....oovuuviiiiie e Core 2008 2009 2010 Q32011
$3000 | 1230 Current Distribution Yield: ... 7.00% | |10.00%

7.00% 7.00% 7.00%7.00% 7.00% 7.00% www.StrategicStorageTrust.com

Strategic Storage Trust
5.00%
$320 ’ 111 Corporate Drive, Suite 120

Stabilizing LifeStage Ranges Ladera Ranch, CA 92694
$0 0.00%
Inception 2009 2010 YD 03 250% 6.25% 7.00% e B ¥ o @ ® (877) 327-3485
2011 20Mm 2010 2010 2010 2011 2011 2011

*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:..... 1974% 2500% YTD Distributions/YTD MFFO: ...245%, 2000%

I T
Stabilizing LifeStage Ranges 1250% S06% Stabilizing LifeStage Ranges 1000%

$150.0 sg35 S1034 ¢qp

1763%

NOT NOT
MEANINGFUL ~ MEANINGFUL

90% 403% 1974% 80% 107% 293% 284% - 245%  201%
0% YTD Distributions Paid: ... $15,411,721 0%
YTD Distributions Paid:.. $15,411,721 2000 2010 YD Q3 , $15411, 2009 2000 YD @3
YTD MFFO: vvovovevrererereooe $6,291,334 ML
YTD FFO: coviiiieeeieieevin $780,821 201 201

*BVP estimated MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 52.0% YTD Interest Coverage Ratio: ..... 1.9
- .
0% [ 52.0% 19

83% 330 5.1% 6.6% 12.0% Stabilizing LifeStage Ranges Total: .ooeeiiiiiiii, $243.4 Million Stabilizing LifeStage Ranges

1.0 2.0 3.7

0 0 o Fixed: ... ..$217.0 Million

% 24.2% 46.1% 74.8% Variable: ....$26.5 Million
2011 2012 2013 2014 2015 2016+ Rate: ... . 4-6.479 Adjusted EBITDA: ... $15,.318,677
Term: i, ~1-10yrs Interest Expense: .. $8,175,989

Ratio of Shares Redeemed to Wtd. « The Company acquired 6 storage facilities during the third quarter for $45.2 million.
Avg. Shares Outstandmg: ...... 3.48% + The Company’s follow-on offering became effective in September 2011.

3.48% « This REIT moved from the Growth LifeStage to the Stabilizing LifeStage during the third quarter 2011.
5 0

« The company’s Interest Coverage Ratio has remained unchanged at 1.9X EBITDA for the past two quarters.
T 5 « The Company’s Debt to Total Assets Ratio increased to 52.0% during the third quarter 2011 compared to
Stabilizing LifeStage Ranges Leases Are Month To Month 50.4% for the second quarter and is slightly above the median of 46.19% for Stabilizing LifeStage REITs.

0.27% 1.55% 3.48% » The Company did not report MFFO for the third quarter of 2011. As a result, the MFFO figures above are
' - : Blue Vault Partners’ estimate.
Redemptions Year to Date: ... 754,450 « See additional notes on page 71 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
as of 12/31/10: ........... 21,706,053

© 2011 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

TNP Strategic Retail Trust, Inc.

Total Assets.......c..cc..... $120.6 Million

I Real Estate Assets ...... $113.7 Million

WCash.ccoooceeiiii, $1.4 Million

M Securities ....coooveeeiiieeinnns $0.0 Million

W Other oo, $5.6 Million
Cash to Total Assets Ratio: .......oooeeviiiiiiiiiiiii 2.5%
ASSET TYPEI i Retail
Number of Properties: ... 8
Square Feet / Units / Rooms / Acres:. .. 709,044
Percent Leased: . ....84.0%
LIfeSTaGE. . e Growth
Investment Style .......ouuiiiiiiiiii Value Add

Gross Dollars Raised*

Current Distribution

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

Number of Months Fundraising:
Anticipated Offering Close Date:

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

.......................... August 7, 2009
.............................................. 25
.......................... August 7, 2012
..................................... $10.08*

......................................... $9.50

Historical Price

$30

$10.00  $10.00 $10.00 $10.08*

2009 2010 Q22011 Q32011

Historical Distribution

Contact Information

$60.0

$30.0 s186 215

450 $10.7

2010

Yo @
2011 20Mm

*Includes reinvested distributions (in millions)

0
Inception 2009

Current Distribution Yield:... 7.00%

7.00%
Growth LifeStage Ranges

6.00% 7.00% 8.20%

10.00%
6.75% 7.00% 7.00% 7.00% 7.00% 7.00%

5.00%

0.00%

Q2
2010 2010 2010 2012 2011 2011

¥ Q @ @

www.thpre.com

TNP Strategic Retail Trust, Inc.
1900 Main Street

Attn: Ryan Lodes

Suite 700

Irvine, CA 92614

877-982-7846

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: nor meaninarut 300% 281%
Growth LifeStage Ranges 150% | sl wonGrL e meminGu Growth LifeStage Ranges 150% | et WG mesinGruL
107% 137% 824% 95% 155% 712%
0% YTD Distributions Paid:.... $1,571,000 0%
YTD Distributions Paid:...$1,571,000 2009 2010 ZYJ1D1 28?1 YTD MFFO: oo :$($:323:OOO) 2009 2010 2Y0T1D1 28?2
YTD FFO: s ($1 ,874,000) *Company reported MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 68.7% YTD Interest Coverage Ratio: ..... 0.9
54.6%
60%
68.7%
- I
Growth LifeStage Ranges Total: ooooiiiiiiiiis $82.9 Million Growth LifeStage Ranges
0.1% 1.9% 0 0 Fixed: ... ....$37.9 Million
% 0.0% 21.9% 76.8% Variable: ""$45.0 Million 0.9 2.0 31.8
oM 022013 2014 2015 Rate: ... -5.39-15.00% | | Adjusted EBITDA: .......... $2,814,000
TOrm: o 1-4yrs Interest Expense: ...... ..$3,180,000

Lease Expirations*

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.74%,

0.00% 0.12% 4.66%
Redemptions Year to Date: ...11,002

Wtd. Avg. Shares Outstanding
as of 12/31/10: ..ccceenn 1,483,179

60% 51.9%]

30% 14.6%

5905 11:2% 8.9% )

.0%

0,

b
2011 2012 2013 2014 2015 2016 2017

*Data as of 12/31/10.

LifeStage REITs.

(“IPA”) definition of MFFO.

« A new share value of $10.08 was estimated as of September 30, 2011 however, the Company is offering
shares to the public at $10.00 per share and to shareholders pursuant to the DRIP at $9.50 per share.

- Distribution yields are calculated based on a $10 share price.
« The REIT acquired two properties during the third quarter of 2011 for $16.1 million.
« The REIT has an Interest Coverage Ratio of 0.9X which is significantly below the median of 2.0X for Growth

« The Company reported that its MFFO has been determined in accordance with the Investment Program Association

« See additional notes on page 71 for information regarding the source of distributions.

© 2011 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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EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

United Development Funding IV

Total Assets........ccee..... $135.9 Million

1 Real Estate Assets ...... $114.8 Million

WCash.ccoooiieeie, $6.7 Million

B Securities ...ccooveeeiieennnn. $0.0 Million

W Other.veiiiii, $14.4 Million
Cash to Total Assets Ratio: ......cooeeeeviiiiiiiiiiiiiii, 5.0%
ASSEt TYPE:I o Mortgage Loans
Number of Properties:.......... 12 Related Party Participation and
............................ Note Agreements, 27 Notes with Third-Parties
Square Feet / Units / ROOMS / ACreS: ..cccvuveiiiiiieeciiiieeeeiiees NA
Percent Leased: ......oooiiiiiiiiiiiiiee NA
LSt ettt Growth
Investment Style .......ouuviiiiiiiiiii See Notes

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 12, 2009
.............................................. 22
................... November 12, 2012
........................................ $20.00
........................................ $20.00

Historical Price

$30
$20.00

$20.00

$20.00

2009 2010 Q32011

Historical Distribution

Contact Information

$150.0 $118.0

$75.0

50
Inception 2009 2010

YD
2011

*Includes reinvested distributions (in millions)

(03]
2011

Current Distribution Yield: ... 8.20%

8.20%
Growth LifeStage Ranges

6.00% 7.00% 8.20%

10.00% | 8,009 8.00% 8.00% 8.00% 8.00% 8.20%

5.00%

0.00%

Q2
2070 2010 2010 2011 2011 2011

B @ o @ @

www.umth.com

United Development
Funding IV Investor Services
The United Development
Funding Building, Suite 100
1301 Municipal Way
Grapevine, Texas 76051

Telephone: (214) 370-8960

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: ...... 107%

Growth LifeStage Ranges

150%

107% - 100%

76%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: .....95%

(.

150%

50%

0%

2012

2013 2014

18.5%
Growth LifeStage Ranges

0.0% 21.9% 76.8%

75% | wuithne Growth LifeStage Ranges 75% | wultine
107% 137% 824% 95% 155% 712%
YTD Distributions Paid:.. $5,577,126 0%

YTD Distributions Paid:.... $5,577,126 2009 2010 2YoT101 23?1 YTD MFFO: oo 25354,119 2009 2010 2YOT1D1 2331
YTD FFO: s $5,229,840 *Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 18.5% YTD Interest Coverage Ratio: ..... 5.3
100%

-

Total: coovvieeiieeeenn $25.1 Million
R GCTe H I, $8.8 Million
Variable: .$16.3 Million
Rate: .... ....5.0-8.59%
TErmM: oo 1-3yrs

Growth LifeStage Ranges

0.9 2.0 31.8
Adjusted EBITDA: .......... $6,857,403
Interest Expense: ...... ..$1,293,222

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 1.68%

0.00% 0.12% 4.66%
Redemptions Year to Date: ...22,440

Wtd. Avg. Shares Outstanding
as of 12/31/10: ..ccoveene 1,332,149

Not Reported

of the third quarter.

(“IPA") definition of MFFO.

« The investment style definitions for commercial real estate are not applicable to this REIT at this time as it invests
primarily in debt related instruments and does not currently own any real properties.

« On September 8, 2011, the board of trustees authorized a special distribution of $0.05 per share to shareholders of
record as of the close of business on September 15, 2011 which will be paid in October 2011.

« The year to date MFFO payout ratio trended downward from 98% at the end of the second quarter to 95% at the end

« Share redemptions increased slightly to 1.68% as of the third quarter compared to 1.10% as of the second quarter.
« The Company reported that its MFFO has been determined in accordance with the Investment Program Association

« See additional notes on page 71 for information regarding the source of distributions.

© 2011 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
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EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Wells Core Office Income REIT, Inc.

Total Assets..........cc..... $249.2 Million

1 Real Estate Assets ...... $230.7 Million

WCash..ccooooiviiiiii, $4.5 Million

M Securities ....coooveeiiieeennnn. $0.0 Million

W Other.oveiieii, $14.0 Million
Cash to Total Assets Ratio: ........cooeeviiiiiiiiiiiii 1.8%
ASSEE TY P it Office
Number of Properties: ... 7
Square Feet / Units / Rooms / Acres:. 1.1 Million
Percent Leased: ......couuuiiiiiiiieiiiiiiiii e 99%
LifeStage.............. Growth
INveStMENt StYIe ..oovvvieeiii e Core

Gross Dollars Raised* Current Distribution

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

Historical Price

............................. June 10, 2010

.............................................. 15
............................ June 10, 2012

........................................ $25.00
........................................ $23.75

$30

$20

$25.00  $25.00
$0

$10
2010 Q320m

Historical Distribution Contact Information

$200.0 | $166.8

$100.0

Y1D
201

*Includes reinvested distributions (in millions)

%0
Inception 2010 5]

201

Current Distribution Yield:... 6.00%

6.00%
Growth LifeStage Ranges

6.05% 7.00% 8.20%

10.00%

5.00% 5.20% 6.00% 6.00%
.00% -

5.00%

0.00%

Q4
2010 2011

QU Q@

20Mm

(0F]
20M

www.Wellscorereit.com

Wells Real Estate Funds
P.O. Box 926040
Norcross, GA 30010

800-557-4830

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: nor meanmerut

MFFO Payout Ratio:

350% YTD Distributions/YTD MFFO:....167% 200% 167%  158%
i
Growth LifeStage Ranges 175% | woou  weninou  estnou Growth LifeStage Ranges 100% | wesnre
107% 137% 824% 95% 155% 712%
0% YTD Distributions Paid:.... $3,335,999
YTD Distributions Paid:... $3,335,999 2010 2YJ1D1 2331 YTD MFEO: oo 21;998:044 2010 ZYJ% 2811
YTD FFO: s ($2’254’761) *Company reported MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 41.6% YTD Interest Coverage Ratio: ..... 2.6
100% 75.96%
41.6% v
- 26
Growth LifeStage Ranges Total: ooooviiiiiiiiiins $103.8 Million Growth LifeStage Ranges
0 0 Fixed: ovvveiiiiieeiiiieeens $0.0 Million
% 0.0% 21.9% 76.8% Variable: 7$103.8 Million 0.9 20 318
20m 22001123 22001{45 Rate: ... +.2.75-4.50% | | pdjusted EBITDA: ............. $4,156,542
- - TOrmM: o 1 -4yrs Interest EXpense: .............. $1,584,063

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
4.66%

4.66%
Growth LifeStage Ranges

0.00% 0.12% 4.66%
Redemptions Year to Date: ..... 5,337

Wtd. Avg. Shares Outstanding
as of 12/31/10: .ccveeeeenne 114,526

Not Reported

the previous quarter of 48.5%.

LifeStage REITs.

Association (“IPA") definition of MFFO.

« During the third quarter of 2011, the REIT acquired one property for a purchase price of $70.3 million.
« The Debt to Total Assets Ratio decreased to 41.6% for the period ending September 30, 2011 compared to

« The REIT has an Interest Coverage Ratio of 2.6X which is significantly above the median of 2.0X for Growth
* The Company had share redemptions for the first time, redeeming 5,337 shares of the REIT's common stock
as of September 30, 2011, out of the 6.7 million shares outstanding as of that date.

« The Company reported that its MFFO has been determined in accordance with the Investment Program

« See additional notes on page 71 for information regarding the source of distributions.

© 2011 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
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EFFECTIVE REIT

Nontraded REIT Industry Review: Third Qua

BlueVaulit
PARTNERS, LLec
[ ]
Wells Timberland REIT, Inc.

Total Assets...c.ccoeuunneee. $345.3 Million Initial Offering Date: ......cccooeveieiiiiiiiiiiiiieeeeeeeees August 11, 2006
I Real Estate Assets ...... $331.9 Million Number of Months Fundraising: ........ccoooeiiiiiiiiiiiiiieiiieceis 61
[ O=T $6.9 Million Anticipated Offering Close Date: ................... December 31, 2011
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiieeii e $10.00
WOther...ccccovveeeeeeeeeeeeeiiin, $6.5 Million Reinvestment Price per Share: ......ccccooeeiiiiiiiiiiiiieiieeeeeeeiiiian, $9.55

Cash to Total Assets Ratio: ........ccoovvieiiiiiiiiii, 2.0%

ASSET TYPEI it Timberland $30

Number of Properties: ..o 1 $20

Square Feet / Units / Rooms / Acres:.
Percent Leased: .

.... 300,200 Acres $10.00 $10.00 $10.00 $10.00 $10.00  $10.00
..Not Applicable

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

LifeStage. ... Stabilizing 5
Investment Style ... Value Add 2006 2007 2008 2009 2010 Q32011
$300.0 $2867 Current Distribution Yield: ... ot appLicasLe
Wells Timberland REIT, Inc.
Wells Real Estate Funds, Inc.
$150.0 604 5545 ! _ P.O. Box 926040
9381 $147 Not Applicable Not Applicable Norcross, GA 30010-6040
%0 - -
Inception 2009 2010 YD @3 800-557-4830
2011 20m
*Includes reinvested distributions (in millions)

Not Applicable Not Applicable Not Applicable Not Applicable

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 38.5% YTD Interest Coverage Ratio: ..... 1.2
100%
100% iy
38.5% L2

50% Stabilizing LifeStage Ranges Total: oo $133.0 Million Stabilizing LifeStage Ranges

...$67.5 Million 10 20 37

0 o o Fixed: ...
242% a61% 748% Variable: ...........cccoe.e. $65.5 Million
0% 2 ..2.085-5.085% Adjusted EBITDA: .......... $5,366,369
1 - 5yrs || Interest Expense: ...... ..$4,315,205
Ratio of Shares Redeemed to Wtd. « In the third quarter, 620 acres of timberland located in GA and AL were acquired for $402,000 or $648 per acre.
Avg. Shares Outstanding: ...... 0.27% + The Company declared a stock dividend for the fourth quarter of 2011 in the amount of 0.000054945 shares

per day per share for the period commencing on September 16, 2011 and continuing through and including

m December 15, 2011.
* The Interest Coverage Ratio increased to 1.2X for the period ending September 30, 2011 compared to the
Stabilizing LifeStage Ranges Not Applicable previous quarter of 1.0X.

« The Debt to Total Assets Ratio decreased to 38.5% for the period ending September 30, 2011 compared to
0.27% 1.55% 3.48% the previous quarter of 41.4%.

. « Because the REIT does not pay cash distributions, the FFO and MFFO metrics are not applicable.
Redemptions Year to Date: ...59,726 = L2

Wtd. Avg. Shares Outstanding
as of 12/31/10: ........... 22,356,438

© 2011 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.




Nontraded REIT Industry Review: Third Qua

BlueVault

PARTNERTS, LLec

4

Effective Nontraded REITs with Limited Operating Results

Minimum Shares  Gross Offering Real Estate /
Sold / Funds Proceeds Raised Real Estate
Investment  Released from Since Inception  Total Assets  Related Assets Distributions Debt on
Effective Date LifeStage Style Escrow (in $ Millions)  (in $ Millions) Owned Declared  Balance Sheet
American Realty
Capital Daily Net
Asset Value, Inc. August 15, 2011 Emerging Core No NA $0.006 None None None
American Realty
Capital - Retail
Centers of
America, Inc. March 17,2011 Emerging Core No NA $0.020 None None None
American Realty 6.6% beginning
Capital Trust Ill, Inc. March 31,2011 Emerging Core Yes $26.4 $19.5 3 October 2011 None
Clarion Partners
Property Trust, Inc. May 16, 2011  Emerging Core No NA $0.3 None None None
Monthly Cash
Distribution of
$0.03333 and
Stock Distribution
of 0.002500 per
CNL Properties Yes share delclared
Trust, Inc. June 27,2011  Emerging Core (Oct. 5, 2011) $2.0 $2.2 Nov. 2011 None None
FundCore
Institutional
REIT, Inc. Oct. 20, 2010  Emerging Core No NA $1.6 None None None
Stock
Distributions:
Global Growth 1 Joint .08 of a share
Trust, Inc. Oct. 20, 2009 Growth  Opportunistic Yes $33.3 $28.0 Venture (annualized) None
Green Realty
Trust, Inc. Dec. 8, 2010 Emerging Core No NA $0.2 None None None
Independence
Realty Trust June 10, 2010  Emerging Core No NA $104.2 6 Properties 6.00% $64.6
KBS Strategic
Opportunity 6 3.00% beginning
REIT, Inc. Nov. 20, 2009 Growth Opportunistic Yes $147.5 $129.9 Properties December 2011  $3.5
O’Donnell Strategic
Industrial REIT, Inc. August 15, 2011 Emerging Core No NA $0.2 None None None
3 Properties,
4 Non-
Resource performing Stock
Real Estate Loan, and 2  Distributions:
Opportunity Performing .015 of a share
REIT, Inc. June 16, 2010 Growth  Opportunistic Yes $52.0 $54.7 Loans per quarter None
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SUSPENDED REIT

BlueVault

PARTNERTS, LLec

Cornerstone Healthcare Plus REIT, Inc.

Total Assets..........cc..... $193.2 Million

1 Real Estate Assets ...... $148.0 Million

WCash.ccoooiieeeie, $30.9 Million

M Securities ...ccooovveeiiieennnns $0.0 Million

W Other..veiiiii, $14.2 Million
Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiiiiii 16.4%
ASSET TYPEI oot Diversified
Number of Properties: ........cccovviiiiiiiiiiii e 15
Square Feet / Units / Rooms / Acres:. .. 761,279
Percent Leased: .......uuuuiiiiiiiiiiiiiiiie e 89.49%,
LifeStage.............. ...Stabilizing
INvestment StYle ...oooouvuiiiiieee e Core

Gross Dollars Raised* Current Distribution

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

............................. June 20, 2008

................................. Suspended
........................ February 4, 2013

........................................ $10.00
.......................................... $9.50

Historical Price

$30

$20

$10.00  $10.00  $10.00

2008 2009 2010

$10.00

Q320m

Historical Distribution Contact Information

$200.0

$100.0

0
Inception 2009 2010  YTD
20Mm

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 2.50%

Stabilizing LifeStage Ranges

2.50% 6.25% 7.00%

10.00% 7.50%7.50%7.50%7.50%7.50%

5.00%

0.00%

Q2
2010 2010 2010 2011 2011 2011

B ¥ o @ @

www.CREFunds.com

Pacific Cornerstone Capital
1920 Main Street, Suite 400
Irvine, CA 92614

877-805-3333

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: ...... 403%

500%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...235%

i

400%

Stabilizing LifeStage Ranges 250% | wemnore  weswncau. 107% Stabilizing LifeStage Ranges 200% | wewneroe  wesinrt 152%
90% 403% 1974% 80% 107% 293%
0% YTD Distributions Paid:.. $5,434,000 0%
YTD Distributions Paid:.... $5,434,000 2009 2010 YD @3 : ? 2009 2010 YD Q3
YTD FFO: 31,348,000 01 2011 YTD MFFO: i $2,317,000 2011 2011
T ’ ’ *Blue Vault estimated MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

40%

20%

%
’ 2011 2012 2013 2014 2015 2016+

Debt to Total Assets Ratio: ... 50.4%

50.4%
Stabilizing LifeStage Ranges

24.2% 46.1% 74.8%

—

Total: coovvieeiieeeenn $97.4 Million
Fixed: ... ....$32.8 Million

Variable: ....$64.6 Million
Rate: v 3.45-6.5%
Term: oo 1-33yrs

YTD Interest Coverage Ratio: ..... 1.6

Stabilizing LifeStage Ranges

2.0 3.7

1.0
Adjusted EBITDA: .......... $7,749,000
Interest Expense: ...... ..$4,719,000

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 2.76%

Stabilizing LifeStage Ranges
0.27% 1.55% 3.48%

Redemptions Year to Date: .... 195,997

Wtd. Avg. Shares Outstanding
as of 12/31/10: ..ccceeeene 7,090,146

Not Reported

second quarter of 2011.

« The Company’s six senior living operations accounted for 82.4% of total revenues for the quarter ended
September 30, 2011 vs. 86.29% for the third quarter of 2010.

« The Cash to Total Assets Ratio has remained above 16% since 2009.
« The Company’s Interest Coverage Ratio was 1.6X as of the third quarter of 2011 compared to vs. 1.7X for

« On October 18, 2011, the Company announced that the Independent Directors Committee has suspended its
analysis of strategic alternatives for the Company and has concluded that the Company is well positioned as
an investment program with a continued focus on healthcare real estate.

« The Company did not report MFFO for 3Q 2011. MFFO is a Blue Vault estimate.
« See additional notes on page 68 for information regarding the source of distributions.

© 2011 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
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Nontraded REIT Industry Review: Third Qua

BlueVault

PARTNERTS, LLec

44

American Realty Capital Trust, Inc.

Total Assets.............. $2,133.2 Million

I Real Estate Assets ...$1,776.8 Million

WCash.ccoooeeeiieneee, $291.5 Million

M Real Estate Securities ...$17.2 Million

W Other..ooveiiiee, $47.7 Million
Cash to Total Assets Ratio: ........coovvviiiiiiiiiii, 13.7%
ASSET TYPEI o Diversified
Number of Properties: .......ccccovviiiiiiiiiiiiii e 405

.13.2 Million

Square Feet / Units / Rooms / Acres:.

Percent Leased: .......uuvuiiiiiiiiiiiiiiiiie e 100%
LifeStage.............. Maturing
INvestment Style ..o Core

Current Distribution

Initial Offering Date: ..................
Offering Close Date: ..................
Current Price per Share: ............
Reinvestment Price per Share: ...

....................... January 25, 2008
............................. July 18, 2011
....................................... $10.00
......................................... $9.50

Historical Price

$30

$20
$10.00

$10.00  $10.00  $10.00

2008 2009 2010 Q32011

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 2.38%

Program Open

Redemptions Year to Date: .. 773,695

Wtd. Avg. Shares Outstanding
as of 12/31/10: ............ 32,539,393

Current Distribution Yield:... 7.00%

7.00%
Maturing LifeStage Ranges

0.00% 6.25% 8.00%

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

5.00%

0.00%

Q @B 4 o @ @
2010 2010 2010 2011 2011 201

*Does not include a special distribution of $0.05
per share

www.AmericanRealtyCap.com

405 Park Avenue
New York, NY 10022

877-373-2522

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:

50%

5.49% 18.6%

0.8% 0.6% 93%

0,

%
’ 2011 2012 2013 2014 2015 2016+

Maturing LifeStage Ranges

1.2% 39.7% 70.6%

YTD Distributions/YTD FFO: ...... 226% 300% YTD Distributions/YTD MFFO: ...120% 250%

Maturing LifeStage Ranges 150% Maturing LifeStage Ranges 125%

85% 134% 428% 69% 123% 419%
% YTD Distributions Paid:. $55,832,000 0%
YTD Distributions Paid:.. $55,832,000 2009 2010 ZY(;I-][; Zg?'l YTD MFFO: v, %46:544:000 2009 2010 ZY(;I-1D1 2%?1
YTD FFO: s $24,756,000 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 30.5% YTD Interest Coverage Ratio: ..... 3.0

100%

Total: oo, $649.8 Million
Fixed: ... ..$649.8 Million

Variable: .......cooeeevvinnnnnn. $0.0 Million
Rate: .... 4.09-6.97%
Term: oo 1-26yrs

Maturing LifeStage Ranges

1.1 29 223
Adjusted EBITDA: ........ $79,088,000
Interest Expense: ......... $26,599,000

Trends and Items of Note

Weighted average
remaining lease term = 13.8 yrs.

« The REIT closed to new investments in July 2011.

« On May 27, 2011, the Company's board of directors engaged Goldman, Sachs & Co. as its financial advisor to assist it in evaluating strategic alternatives, including
the possible sale of all or a portion of the Company, and a public listing on a traded exchange.

« The REIT acquired 37 properties containing approximately 2.2 million square feet for an aggregate purchase price of $213.5 million during the third quarter of 2011.
The 100 percent occupied properties were acquired at a weighted average capitalization rate of 8.16%.

« Cash on hand decreased to 13.7% compared to 14.4%, in the second quarter 2011.
« One property acquired in third quarter 2011 (PetSmart) comprised over 1 million square feet, nearly half of all the square feet acquired during the quarter.

* The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO”) as defined by the Investment Program Association (“IPA”).
« See additional notes on page 67 for information regarding the source of distributions.

© 2011 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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f °
Apartment Trust of America, Inc.

Total Assets........c..uuee. $360.4 Million Initial Offering Date: ......ccccvviviiiiiiiiiiiiieieeeee e, July 19, 2006
I Real Estate Assets ...... $341.8 Million Offering Close Date: .....cooviiiiiiiiiiiiiicei e July 17, 2011
WCash....ccooovveeeeieeeeiiiiiiiin, $1.2 Million Current Price per Share: .........cccceeveeeeeeiiiiiiiiiiieie e $10.00
B Securities ....coooveeeiiieeinnn. $0.0 Million Reinvestment Price per Share: .........coooiviviiiiiiiiiiiiieieeee $9.50
W Other.oveiiiie, $17.5 Million

Cash to Total Assets Ratio: ........cooeeviiiiiiiiiiii, 0.3%

ASSET TYPEI it Multifamily $30

Number of Properties: ........cccoviiiiiiiiiiii e 15 $20

Square Feet / Units / Rooms / Acres:. .3,973 Units $10.00  $10.00  $10.00  $10.00  $10.00  $10.00

Percent Leased: .......uuvuiiiiiiiiiiiiiiiiie e 95.3%

LifeStage.............. Maturing

Investment Style ..., Core 2006 2007 2008 2009 2010 Q32011

Ratio of Shares Redeemed to Wtd. U )
- Current Distribution Yield: ... 3.00% 10.00%
Avg. Shares Outstanding:...... 0.00
g € % 6.00% 6.00% 6.00% 6.00% Www.ATAREIT.com
" Apartment Trust of America
5.00% 3.00% 3.00%

Suspended

3.00%
Maturing LifeStage Ranges

0.00%

Corporate Office
10467 White Granite Drive
Suite 300

50%

0.1% 3.5% 06% 61%

%
’ 2011 2012 2013 2014 2015 2016+

69.7%
Maturing LifeStage Ranges

1.2% 39.7% 70.6%

Redemptions Year to Date: e SUSPENOED 0.00% 6.25% 8.00% Q2 B ® O @ o Oakton, VA 22124
Wtd. Avg. Shares Outstanding 2010 2010 2010 2010 2011 2011
as of 12/31/10: ............ 18,356,824 703-279-1300
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: ...... 168% 600% YTD Distributions/YTD MFFO: ...166% 200% 166%
145%  143%
168% 166% 124%
Maturing LifeStage Ranges 300% Maturing LifeStage Ranges 100%
85% 134% 428% 69% 123% 419%
0% bt [
YTD Distributions Paid:.. $5,901,000
YTD Distributions Paid:.... $5,901,000 2009 2010 ZYOT1D1 28?1 YTD MFFO: oo 23550@00 2009 2010 ZYOT1D1 28?1
YTD FFO: o $3,509,000 *Blue Vault Adjusted MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 69.7% YTD Interest Coverage Ratio: ..... 1.5
100%

Total: .ooeiiiiii, $251.3 Million
Fixed: ... ..$190.3 Million

Variable: ....$61.0 Million
Rate: .... ..2.36-5.949,
Term: oo 3-9yrs

Maturing LifeStage Ranges

1.1 29 223
Adjusted EBITDA: ........ $13,675,000
Interest Expense: ........... $9,382,000

Trends and Items of Note

The majority of leases are
12 months or less

« The follow-on offering terminated on July 17, 2011.

any shares of common stock.
compared to 176% for the year ending 2010.

report MFFO of $3,550,000.

« In February 2011, the board of directors determined that it is in the best interest of the company and its stockholders to preserve the company’s cash, and
terminated the share repurchase plan. Accordingly, pending share repurchase requests were not fulfilled. Since December 31, 2010, the Company has not repurchased

« Since lowering the annualized distribution rate from 6.0% to 3.0% effective March 1, 2011, the Company'’s year to date MFFO payout ratio has dropped to 166%
« The company reported YTD 2011 MFFO of $5,578,000 which included $1,243,000 of litigation expense. Blue Vault Partners eliminated the litigation expense to

« See additional notes on page 67 for information regarding the source of distributions.

© 2011 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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Apple REIT Six,

Inc.

Total Assets.......c..cc..... $767.6 Million

I Real Estate Assets ...... $750.5 Million

WCash.ccoooceeiiii, $0.0 Million

M Securities ....coooveeeiiieeinnns $0.0 Million

W Other .o, $17.0 Million
Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiii 0.00%
ASSET TYPEI i Hotels
Number of Properties: ........cccoviiiiiiiiiiii e 66
Square Feet / Units / Rooms / Acres:. . 7,658 Rooms
Percent Leased: .......ouuuiiiiiiiieiiiiiiii e 77%
LifeStage.............. Maturing
INvestment StYIe .....oovuuiiiiieee Core

Redemptions

Current Distribution

Initial Offering Date: ..........ccce.....
Offering Close Date: ..........ccc.....
Current Price per Share: ............
Reinvestment Price per Share: ...

Historical Price

....................... January 23, 2004
........................... March 3, 2006
....................................... $11.00
....................................... $11.00

$30
$20

$10.50 $11.00 $11.00 $11.00 $11.00 $11.00 $11.00 $11.00

2004 2005 2006 2007 2008 2009 2010 Q32011

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:..... 2.22%

Program Open

Redemptions Year to Date: .. 2,026,775

Wtd. Avg. Shares Outstanding
as of 12/31/10: ............ 91,323,000

Current Distribution Yield:... 7.20%

Maturing LifeStage Ranges

0.00% 6.25% 8.00%

10.00% .
7.00% 7.00%7.00% 7.00%7.00% 7-20%

5.00%

0.00%

Q2 @
2010 2010 2010 2011 2011 2011

U o Q@ @

www.AppleREITCompanies.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: ........ 85%

MFFO Payout Ratio:

40%

%
2011
*As of 12/31/10

2012 2013 2014

Maturing LifeStage Ranges

1.2% 39.7% 70.6%

150% YTD Distributions/YTD MFFO: .....85% | | 1500
Maturing LifeStage Ranges 75% Maturing LifeStage Ranges 75%
85% 134% 428% 69% 123% 419%
0% YTD Distributions Paid: ... $53,214,000 0%
YTD Distributions Paid:...$53,214,000 2009 2010 YD @3 YTD MFFO: .. 262:3051000 2009 2010 YD @3
YTD FFO: v $62,305,000 M0 2010 “Blue Vault eetimated MFFO - sem notes 20m0 2010
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ..... 7.6% YTD Interest Coverage Ratio: ... 22.3
80%

¢.

Total: e, $58.3 Million
Fixed: ... ....$19.6 Million
Variable: .......ccooeeevinnnn. $38.8 Million
Rate: .ovvviveeeeeeiieeeiiiiis 4 - 8.52%
Term: .o <l-4yrs

Maturing LifeStage Ranges

1.1 29 23
Adjusted EBITDA: ........ $64,502,000
Interest Expense:............ $2,894,000

Trends and Items of Note

Not Reported

« On November 21, 2011, the Company announced that its board of directors had designated a committee consisting of all of its non-management directors to
continue the previously announced evaluation of a potential consolidation transaction in which the Company, Apple REIT Seven, Inc., Apple REIT Eight, Inc. and
Apple REIT Nine, Inc. would be combined. The review will include, among other things, an evaluation of potential exchange ratios to effectuate such a combination.
It is likely that the ratios will vary by company and may include ratios of less than one to one. Any such consolidation transaction could also include a listing of the
stock of the combined enterprise for trading on a national exchange at the time of such combination or at a future date.

« On June 20, 2011, two shareholders of the Apple REIT Companies filed a putative class action captioned Kronberg et al. v. David Lerner Associates Inc., et al, Case
No. 2:11-cv-03558, in the United States District Court for the District of New Jersey against David Lerner Associates, Inc. and certain of its officers, and the Apple
REIT Companies and Glade M. Knight. The complaint was amended on October 10, 2011. The amended complaint did not name the Company.

« The Company’s year to date MFFO payout ratio has dropped to 85% as of September 30, 2011, compared to 110% for the year ending 2010.
« The Company reported YTD 2011 MFFO and Blue Vault Partners did not identify additional adjustments.
« See additional notes on page 67 for information regarding the source of distributions.

© 2011 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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Apple REIT Seven, Inc.

Total Assets......cccuuuneeen $875.4 Million

I Real Estate Assets ...... $852.4 Million

WCash..ccooooveiiii, $0.0 Million

M Securities ....cooovveeiiieennnn. $0.0 Million

W Other..cooeeiiii, $23.0 Million
Cash to Total Assets Ratio: ......oooeevviiiiiiiiiii, 0.00%
Asset Type: ..cooovveeereveiiinnnn ... Hotels
Number of Properties: .....ccvviuiiiiiieii e 51
Square Feet / Units / Rooms / Acres:.......cccceeveunnn. 6,426 Rooms
Percent Leased: ....ooovvueiiiiiieee e 78%
LifeStage.............. .. Maturing
INvestment Style .....ooovveiiii Core

Current Distribution

Initial Offering Date: .........ccce.....
Offering Close Date: ..........ccc.....
Current Price per Share: ............
Reinvestment Price per Share: ...

Historical Price

......................... March 15, 2006
............................. July 16, 2007
....................................... $11.00
....................................... $11.00

$30

$20
$10.50

$11.00  $11.00

$11.00

$11.00

2007 2008 2009 2010 Q32011

Ratio of Shares Redeemed to Wtd.
2.36%

Program Open

Redemptions Year to Date: 2,189,178

Wtd. Avg. Shares Outstanding
as of 12/31/10: ............ 92,627,000

Current Distribution Yield:... 7.00%

7.00%
Maturing LifeStage Ranges

0.00% 6.25% 8.00%

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

5.00%

0.00%

(05}
2010 2010 2010 2011 2011 20M

Q “ Q Q@ @

www.AppleREITCompanies.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: ...... 112%

i

142%

150% 0
116%  112% 104%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...112%

i

142%

150% 0
116%  112% 104%

20%

0,
’ 2011 2012 2013 2014 2015 2016+
*As of 12/31/10

Maturing LifeStage Ranges

1.2% 39.7% 70.6%

Maturing LifeStage Ranges 75% Maturing LifeStage Ranges 75%
85% 134% 428% 69% 123% 419%
0% PR e 0%
YTD Distributions Paid: $52,870,000
YTD Distributions Paid: $52,870,000 2009 2010 ZYOT1D1 23?1 YTD MFFO: v 247’012’000 2009 2010 ZYOT1D1 23?1
YTD FFO: e, $47,012,000 *Blue Vault estimated MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 19.2% YTD Interest Coverage Ratio: ..... 7.3
40% 32.7% 32.2%

—

Total: coovveiiiie, $167.6 Million
Fixed: ... ..$111.0 Million

Variable: .......ccooeeevvnnnn. $56.6 Million
Rate: ovvveiiiiiis 5-6.95%
Term: .o 1-5yrs

Maturing LifeStage Ranges

1.1 29 23
Adjusted EBITDA: ........ $54,442,000
Interest Expense:............ $7,430,000

Trends and Items of Note

Not Reported

« The Debt to Total Assets Ratio increased to 19.2% for the period ending September 30, 2011 compared to 15.2% for the period ending September 30, 2010.

+ On November 21, 2011, the Company announced that its board of directors had designated a committee consisting of all of its non-management directors to
continue the previously announced evaluation of a potential consolidation transaction in which the Company, Apple REIT Six, Inc., Apple REIT Eight, Inc. and Apple
REIT Nine, Inc. would be combined. The review will include, among other things, an evaluation of potential exchange ratios to effectuate such a combination. It is
likely that the ratios will vary by company and may include ratios of less than one to one. Any such consolidation transaction could also include a listing of the stock
of the combined enterprise for trading on a national exchange at the time of such combination or at a future date.

« On June 20, 2011, two shareholders of the Apple REIT Companies filed a putative class action captioned Kronberg et al. v. David Lerner Associates Inc., et al, Case
No. 2:11-cv-03558, in the United States District Court for the District of New Jersey against David Lerner Associates, Inc. and certain of its officers, and the Apple
REIT Companies and Glade M. Knight. The complaint was amended on October 10, 2011. The amended complaint did not name the Company.

« The Company reported YTD 2011 MFFO and Blue Vault Partners did not identify additional adjustments.

« See additional notes on page 67 for information regarding the source of distributions.

© 2011 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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[
Apple REIT Eight, Inc.

Total Assets........c..uu... $944.7 Million Initial Offering Date: ........veiiiiiieiiiiiiiiii e July 19, 2007
1 Real Estate Assets ...... $922.0 Million Offering Close Date: .....ooovvviiiiiiiiiiiiiiiiie e April 30, 2008
WCash....ccccovveeeeieieeiiiiiiinnn, $0.0 Million Current Price per Share: ........cceeeeveieeeiiiieiiiiiieeeee e $11.00
W Securities ...ccooovveiiiieennnn. $0.0 Million Reinvestment Price per Share: ........ccocooiiiiiiiiiiiiiiiiieees $11.00
W Other...ccooeviiee, $22.7 Million

Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiiii 0.00%

ASSET TYPEI it Hotels 330

Number of Properties: ........cccoviiiiiiiiiiii e 51 $20

Square Feet / Units / Rooms / Acres:. . 5,910 Rooms $10.50 $11.00 $11.00 $11.00 $11.00

Percent Leased: .......ouuuiiiiiiiieiiiiiiiii e 78%
LifeStage.............. .. Maturing

50
Investment Style ... Core 2007 2008 2009 2010 Q32011

Redemptions Current Distribution Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:..... 2.33%

Program Open 5.00%

Maturing LifeStage Ranges

istributi ield: 10.00%
Current Distribution Yield: ... 5.00% 0 7.00% 7.00% 7.00% 7.00% 7.00% ]
www.AppleREITCompanies.com

814 E. Main Street
Richmond, VA 23219

804-727-6321

Redemptions Year to Date: 2,198,623 0.00% 6.25% 8.00% 0.00% 2 0 04 0 Q@ o3

Wtd. Avg. Shares Outstanding 2010 2070 2010 2011 2011 2011

as of 12/31/10: ........... 94,170,000

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: ...... 134% 300%

Maturing LifeStage Ranges 150%

YTD Distributions/YTD MFFO: ...134% 300%

Maturing LifeStage Ranges 150%

85% 134% 428% 69% 123% 419%
0% istributi id: 0%
YTD Distributions Paid: $49,207,000 T 200 YD @3 YID Distributions Paid: $49,207,000 T 00 YD @3
YTD MFFO: ..o $36,792,000
YTD FFO: e $36,792,000 2011 201 2011 20m

*Blue Vault estimated MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 23.8% YTD Interest Coverage Ratio: ..... 5.0
23.8% )
25% -
Maturing LifeStage Ranges Total: .oooiiiiiiiiiiins $225.2 Million Maturing LifeStage Ranges

11% 1.2% 0 , Fixed: ... ..$139.1 Million
0% 7.2% 39.7% 706% Variable: ......cccovveenen. $86.1 Million R 29 23
20112012 2013 2014 2015 2016+ Rate: v, 3.5-6.29% Adjusted EBITDA: ........ $44,535,000
*As of 12/31/10 TEIrM: v 1-6yrs Interest Expense:............ $8,836,000

« The Debt to Total Assets Ratio increased to 23.8% for the period ending September 30, 2011 compared to 19.8% for the period ending September 30, 2010.

+ On November 21, 2011, the Company announced that its board of directors had designated a committee consisting of all of its non-management directors to
continue the previously announced evaluation of a potential consolidation transaction in which the Company, Apple REIT Six, Inc., Apple REIT Eight, Inc. and Apple
REIT Nine, Inc. would be combined. The review will include, among other things, an evaluation of potential exchange ratios to effectuate such a combination. It is

likely that the ratios will vary by company and may include ratios of less than one to one. Any such consolidation transaction could also include a listing of the stock
of the combined enterprise for trading on a national exchange at the time of such combination or at a future date.
Not Reported « On June 20, 2011, two shareholders of the Apple REIT Companies filed a putative class action captioned Kronberg et al. v. David Lerner Associates Inc., et al, Case
No. 2:11-cv-03558, in the United States District Court for the District of New Jersey against David Lerner Associates, Inc. and certain of its officers, and the Apple
REIT Companies and Glade M. Knight. The complaint was amended on October 10, 2011. The amended complaint did not name the Company.
« The Company reported YTD 2011 MFFO and Blue Vault Partners did not identify additional adjustments.

« See additional notes on page 67 for information regarding the source of distributions.

© 2011 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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48




BlueVault
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Total Assets.............. $1,730.4 Million

I Real Estate Assets ...$1,455.0 Million

WCash.ccoooiiieei, $61.4 Million

M Securities ... ....$0.0 Million

W Other..ovvveiiei, $214.0 Million
Cash to Total Assets Ratio: ........ccoeevviiiiiiiiiii, 3.5%
ASSET TYPEI it Hotels
Number of Properties: ........cccoviiiiiiiiiiii e 86
Square Feet / Units / Rooms / Acres: .....ccccceen..... 10,982 Rooms
Percent Leased: .......ouuuiiiiiiiieiiiiiiiii e 72%
LifeStage............. . Maturing
Investment Style .....oouuuiiiiieee Core

Current Distribution

Initial Offering Date:
Offering Close Date:

Historical Price

$30

2!
0 $10.50 $11.00  $11.00 $11.00

2008 2009 2010 Q32011

Historical Distribution

Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 1.65%

Program Open

Redemptions Year to Date: 2,246,316

Wtd. Avg. Shares Outstanding
as of 12/31/10: .......... 135,825,000

Current Distribution Yield:... 8.00%

8.00%

Maturing LifeStage Ranges

0.00% 6.25% 8.00%

10.00% | 8.00% 8.00% 8.00% 8.00% 8.00% 8.00%

5.00%

0.00%

Q2
2070 2010 2010 2011 2011 2011

B © o @ @

www.AppleREITCompanies.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: ...... 129%

T

350%

129%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...129%

=

300%

196%

173%

129% 126%

50%

38% 21% 2.2%

1.9%

20M
*As of 12/31/10

20122013 2014 2015+

Maturing LifeStage Ranges

1.2% 39.7% 70.6%

Maturing LifeStage Ranges 175% 121% Maturing LifeStage Ranges 150%
85% 134% 428% 69% 123% 419%
0% stributi - 0%
YTD Distributions Paid:$120,241,000
YTD Distributions Paid: $120,241,000 2009 2010 YO 03 : $ 2000 2010 YD Q3
o 53294000 2011 2011 YTD MFFO: e $93,092,000 01 2011
YTD FFO e, $93,294, *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ..... 7.2% YTD Interest Coverage Ratio: ... 19.3
100%

Total: .ooooeeieeeiiiiiiis $124.9 Million
Fixed: ... ..$124.9 Million
Variable: ...$0.0 Million
Rate: .... .

Term:

Maturing LifeStage Ranges

1.1 29 23
Adjusted EBITDA: ........ $84,800,000
Interest Expense:............ $4,400,000

Trends and Items of Note

Not Reported

« On November 21, 2011, the Company announced that its board of directors had designated a committee consisting of all of its non-management directors to
continue the previously announced evaluation of a potential consolidation transaction in which the Company, Apple REIT Six, Inc., Apple REIT Seven, Inc., and Apple
REIT Eight, Inc. would be combined. The review will include, among other things, an evaluation of potential exchange ratios to effectuate such a combination. It is
likely that the ratios will vary by company and may include ratios of less than one to one. Any such consolidation transaction could also include a listing of the stock
of the combined enterprise for trading on a national exchange at the time of such combination or at a future date.

« On June 20, 2011, two shareholders of the Apple REIT Companies filed a putative class action captioned Kronberg et al. v. David Lerner Associates Inc., et al, Case
No. 2:11-cv-03558, in the United States District Court for the District of New Jersey against David Lerner Associates, Inc. and certain of its officers, and the Apple
REIT Companies and Glade M. Knight. The complaint was amended on October 10, 2011. The amended complaint did not name the Company.

 As of September 30, 2011 the Company held for sale approximately 406 acres of land and land improvements located on 110 sites in the Ft. Worth, Texas area
(acquired in April 2009) that are being leased to Chesapeake Energy Corporation (“Chesapeake”) for the production of natural gas (the “110 parcels”). In August
2011, the Company entered into a contract for the potential sale of all 110 parcels for a total purchase price of $198.4 million. The operating results related to the
110 parcels have been included in discontinued operations.

* MFFO is company reported and Blue Vault Partners did not identify additional adjustments.

« See additional notes on page 67 for information regarding the source of distributions.

© 2011 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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Behringer Harvard Multifamily REIT I, Inc.

Total Assets.............. $1,584.2 Million

I Real Estate Assets ...$1,020.7 Million

WCash.ccoooeieiiinei, $530.1 Million

B Securities ....coocveeeiieennnn. $0.0 Million

W Other .o, $33.3 Million
Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiii, 33.5%
ASSET TYPEI it Multifamily
Number of Properties: ........cccovviiiiiiiiiiii e 38
Square Feet / Units / Rooms / Acres:. ..11,002 Units
Percent Leased: ........uuuiiiiiiiieiiiiiiiii e 93%
LifeStage.............. Maturing
INvestment StYIe ..o.oovuveeiiiieee Core

Current Distribution

Initial Offering Date: ..................
Offering Close Date: ..................
Current Price per Share: ............
Reinvestment Price per Share: ...

.................... September 5, 2008
.................... September 2, 2011
....................................... $10.00
......................................... $9.50

Historical Price

$30

$20
$10.00 $10.00 $10.00 $10.00

2008 2009 2010 Q320M

Historical Distribution

Contact Information

Ratio of Shares Redeemed to Wtd.
1.93%

Program Open

Current Distribution Yield: ... 6.00%

10.00%

7,
00% 6.70% ¢ 009 6,00% 6.00% 6.00%

5.00%

www.BehringerHarvard.com
Behringer Harvard
15601 Dallas Parkway,

i

NOT

Maturing LifeStage Ranges Suite 600
Redemptions Year to Date: 1,610,301 0.00% 6.25% 8.00% 0.00% @ B o o Q@ o Addison, TX 75001
Wtd. Avg. Shares Outstanding 2010 2010 2010 2011 2011 2011 866-655-3600
as of 12/31/10: ........... 83,532,000
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ... 153%| | 000 YTD Distributions/YTD MFFO:...222% | | 600%

=

Maturing LifeStage Ranges 400% | wesnmrut 282% Maturing LifeStage Ranges 300%
85% 134% 428% 69% 123% 419%
0% YTD Distributions Paid:....$55,100,000 0%
YTD Distributions Paid:... $55,100,000 2009 2010 ZYJ]D1 23?1 YTD MFFO: oo %24:800:000 2009 2010 ZYOT1D1 28?1
YTD FFO: e $36,000,000 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 16.8% YTD Interest Coverage Ratio: ..... 3.4
- — ‘ m
16.89
50% -
o6 07 17.4% 9.3% 03% Maturing LifeStage Ranges ;—Qtag ........................ igfls?éll M::mn Maturing LifeStage Ranges
2% 0.7% 3% 0 o ixed: ... . .1 Million
% 7.2% 39.7% 70.6% Variable: 7$55.3 Million 1.1 2.9 23
2011 2012 2013 2014 2015 2016+ Rate: ... .2.32-5.219% Adjusted EBITDA: ........ $24,001,000
TOrm: o 0-7yrs Interest EXpense: ........... $6,977,000

Trends and Items of Note

Less than one year

properties and two are under development.

« Portfolio occupancy of 93% for the period ending September 30, 2011 was a slight improvement compared to the previous quarter.
« Cash to Total Assets ratio of on hand of 33.5% is the highest among other comparable Maturing LifeStage REITs.

« The Company has entered into 24 joint venture partnerships with a limited partner, Stichting Depositary PGGM Private Real Estate Fund, a Dutch foundation acting in
its capacity as depositary of and for the account and risk of PGGM Private Real Estate Fund, an investment vehicle for Dutch pension funds.

« As of September 30, 2011, the Company had wholly owned or joint venture equity investments in 38 multifamily communities, of which 36 are stabilized operating

« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO") as defined by the Investment Program Association (“IPA”).
« See additional notes on page 67 for information regarding the source of distributions.

© 2011 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
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Behringer Harvard Opportunity REIT |, Inc.

Total Assets........ccee..... $580.0 Million

I Real Estate Assets ...... $523.5 Million

WCash...cccoooeeeeeeeeiiiiiiiinn, $11.1 Million

B Securities ...ccoooveeeiiieeinnn. $0.0 Million

WOther...cccooeeeeeeeeeeiieiinn, $45.4 Million
Cash to Total Assets Ratio: ........ccooevviiiiiiiiiii, 1.9%
ASSET TYPEI it Diversified
Number of Properties: ........cccovviiiiiiiiiii e 20
Square Feet / Units / Rooms / ACres: ....ccoeveeevevvvennnn. 1,600,500
Percent Leased: . ..Not Reported
LifeStage. .. v Liquidating

Investment Style

............................ Opportunistic

Initial Offering Date: .........ccce.....
Offering Close Date: ..........ccc.....
Current Price per Share*: ..........
Reinvestment Price per Share: ...

*See notes

.................. September 20, 2005
................... December 28, 2007
......................................... $7.66
......................................... $7.66

Historical Price

$30

$20
$10.00  $10.00

$8.17  $8.03

$10

$7.66

----------------------- 2007 2008 2009 2010 Q32011
Ratio of Shares Redeemed to Wtd. by b Al 10.00%
Avg. Shares Outstanding:...... 0.00% Current Distribution Yield: ... see notes o www.BehringerHarvard.com
Behringer Harvard
5.00% 5 & g

Suspended

Redemptions Year to Date: ............ 0
Wtd. Avg. Shares Outstanding
as of 12/31/10: ........... 56,355,000

Liquidating LifeStage Ranges

NOT APPLICABLE 2.55%

1.00% 1.00% 1.00% 1.00%

0.00%
Q B3 @ O
2010 2010 2010 2011

Q2 ®
2011 2011

Investment Services
15601 Dallas Pkwy. Suite 600
Addison, TX 75001

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:
YTD Distributions/YTD FFO: nor meanmerut

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: nor meaninarut

50%
18.1%

0.2% 1.2%

0.1%

%
’ 2011 2012 2013 2014 2015 2016+

Liquidating LifeStage Ranges

52.6% 55.5% 58.3%

300% 2000%
12656
Liqu]dating LifeStage Ranges 150% Mumerm MEAI’:I(:ITGFUL MEAWGFUL APP’L‘I‘&BLE Liquidating LifeStage Ranges 1000% MEAW&FUL MEAW&FUL Avvmsm
NOT MEANINGFUL 82% NOT MEANINGFUL 74%
0% YTD Distributions Paid:. $1,410,000 0%
YTD Distributions Paid:. $1,410,000 2009 2010 2Y0T101 28?1 YTD MFFO: oo ($§2:3521000) 2009 2010 Y1D 3
YTDFFO: ($62,589,000) *Blue Vault estimated MFFO - see notes 01 20m
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 52.6% '— YTD Interest Coverage Ratio: ..... 0.6
100%

\_ ,.

Total: .ooeeiiiii, $305.2 Million
Fixed: ... ....$32.6 Million
Variable: ........o.coovee. $272.6 Million
Rate: wovvviiieeeeeeieeei s 1.7 -15%
Term: .o <1-5yrs

Liquidating LifeStage Ranges

0.6 1.2 17
Adjusted EBITDA: .......... $7,691,000
Interest Expense:.......... $13,214,000

Lease Expirations*

Trends and Items of Note

100%

50%
13%

15%

7% 6% 6%

0,

%
2011 2012 2013 2014 2015 2016+

*As a percent of expiring base rent for both
consolidated office and industrial properties.

unconsolidated joint ventures.

« In connection with entering the disposition phase, on March 28, 2011, the Company’s board of directors discontinued regular, quarterly distributions in favor of
those that may arise from proceeds available to be distributed from the sale of assets.

« The square footage noted above does not include multifamily properties or hotels.
« For the three and nine months ended September 30, 2011, the Company recognized $2.3 million and $37.9 million, respectively, of equity in losses in their

« The Company notes that the majority of the net proceeds from sales occurring in 2011 will be used to provide liquidity to refinance maturing debt, cover operating
expenses, and make enhancements to portfolio properties in cases where additional investment makes sense for maximizing total stockholder value.

« On January 10, 2011, as is customary for REITs entering the disposition phase and in accordance with the Company’s third amended and restated share redemption
program, the board suspended the redemption program with respect to all redemption requests until further notice.

« The Company did not report year to date or third quarter MFFO and as a result was estimated by Blue Vault Partners.
« See additional notes on page 67 for information regarding the source of distributions.

© 2011 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
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Behringer Harvard REIT I, Inc.

Total Assets.............. $3,630.7 Million

M Real Estate Assets ...$3,370.3 Million

WCash...cccooveeeeeeieiiiiiiiinn, $35.1 Million

M Securities ...ccoocveeeiiieennnn. $0.0 Million

WOther...ccccocveeeeeeeeeeee, $225.3 Million
Cash to Total Assets Ratio: .........coovvieiiiiiiiiiii 1.0%
LAY 1 o T Office
Number of Properties: ........cccoiviiiiiiiiiiii e 58

Square Feet / Units / Rooms / Acres:.

.22.4 Million Sq. Ft.

Initial Offering Date: ...,
Offering Close Date: ..........ccc.....
Current Price per Share: ............
Reinvestment Price per Share: ...

...................... February 19, 2003
................... December 31, 2008
......................................... $4.55
......................................... $4.55

Historical Price

$30
$20

$10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00

Percent Leased: ......ccooiiiiiiiiiiiiiecii e 85% $10 $4.25 $4.55 $4.55

LifeStage.............. Maturing

Investment Style ................................................................. Core 2003 2004 2005 2006 2007 2008 2009 Q22010 Q42010 Q32011
Ratio of Shares Redeemed to Wid. Current Distribution Yield:... 1.00% | |10,00%

Avg. Shares Outstanding:...... 0.24%

Suspended — Death and Disability
Redemptions Only

Redemptions Year to Date:... 706,044

Wtd. Avg. Shares Outstanding
as of 12/31/10: ......... 294,241,424

1.00%
Maturing LifeStage Ranges

0.00% 6.25% 8.00%

5.00%

1.75% 1 009 1.00% 1.00% 1.00% 1.00%

0.00%

3
2010 2010 2010 2011 2011 2011

Q @ o @ 0

www.BehringerHarvard.com

Behringer Harvard
15601 Dallas Pkwy. Suite 600
Addison, TX 75001

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:

124%

YTD Distributions/YTD FFO: nor meanmerut 600% 504% YTD Distributions/YTD MFFO: .....69% 140%
98%
I
Maturing LifeStage Ranges 300% | wesnore MEAGRL wEAGRLL Maturing LifeStage Ranges 70%
85% 134% 428% 69% 123% 419%
0% YTD Distributions Paid: $22,195,000 0%
YTD Distributions Paid: $22,195,000 2009 2010 ZY(;[1D1 28?1 YTD MFFO: oo 232:3041000 2009 2010 ZY()T1D1 23?1
YTDFFO! s ($20,964,000) *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

60%

30%

’ 2011 2012 2013 2014 2015 2016+

Debt to Total Assets Ratio: ... 67.0%

67.0%
Maturing LifeStage Ranges

1.2% 39.7% 70.6%

Total: oo, $2,433.8 Million
Fixed: ... ..$2,247.8 Million

Variable: .......co.couveee. $186.0 Million
Rate: .vvveeiiiiiieeiis 2.75-9.80%
Term: oo <1-10yrs

YTD Interest Coverage Ratio: ..... 1.5

Maturing LifeStage Ranges

11 2.9 223

Adjusted EBITDA: ...... $172,558,000
Interest Expense: ....... $112,657,000

Lease Expirations*

Trends and Items of Note

30%
30%

1%

15% 9% 10% 10% 6%

8%

0%

2011 2012 2013 2014 2015 2016 2017+

*As a percentage of total square feet
as of 12/31/10.

of $86.7 million

« Distribution yields are based on a $10 per share price.

* Reported distributions are those paid to common stockholders.
« Occupancy rates for the Company’s portfolio increased from 83% at June 30, 2011, to 85% at September 30, 2011.

« The Company sold four properties during the third quarter of 2011, for a total of $70.2 million, resulting in gains on the sales of approximately $15.3 million.

« Effective January 1, 2011, the Company began using modified funds from operations (“MFFO”) as defined by the Investment Program Association (“IPA”). In 2010,
the Company reported MFFO of $110.2 million which includes a $23.5 million gain on extinguishment of debt. Blue Vault eliminated the gain to report 2010 MFFO

« See additional notes on page 68 for information regarding the source of distributions.

© 2011 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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CNL Lifestyle Properties, Inc.

Total Assets.............. $2,987.4 Million Initial Offering Date: ......ccooeveieeiiiiiiiiiiieeee e, April 16, 2004
I Real Estate Assets ...$2,475.4 Million Offering Close Date: .....co.oiiiiiiiiiiiiiee e April 9, 2011
WCash...ccooovviieeeeieeennn, $312.8 Million Current Price per Share: ........cccceeveieeeeiiiiiiiiiiiieeee e $10.00
M Securities ....coocveeeiiieeinnn. $0.0 Million Reinvestment Price per Share: .........cocooiviviiiiiiiiiiiiniiieeee $9.50
W Other...cccocveeeeeeeeeeee, $199.2 Million

Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiii 10.5%

ASSET TYPEI it Diversified 330

Number of Properties: .......ccccovviiiiiiiiiiii e 162 $20

Square Feet / Units / Rooms / Acres:. $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00

Percent Leased: .
LifeStage..............
Investment Style

Maturing

.......................................... Core

Current Distribution

2004 2005 2006 2007 2008 2009 2010 Q32011

Ratio of Shares Redeemed to Wtd.
0.87%

Program Open

Redemptions Year to Date: 2,292,000

Wtd. Avg. Shares Outstanding
as of 12/31/10: ......... 263,516,000

Current Distribution Yield:... 6.25%

Maturing LifeStage Ranges

0.00% 6.25% 8.00%

10.00%
6.25% 6.25% 6.25% 6.25% 6.25% 6.25%

5.00%

0.00%

Q2
2010 2010 2010 2011 2011 2011

B ¢ @ @ e

www.CNLLifestyleREIT.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

FFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 162%

i

295%

300%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...150%

i

50%

5.9% 1.49% 7.8% 3.3% 11.4%

2011 2012 2013 2014 2015 2016+

Maturing LifeStage Ranges

1.2% 39.7% 70.6%

Maturing LifeStage Ranges 150% Maturing LifeStage Ranges

85% 134% 428% 69% 123% 419%
YTD Distributions Paid: $140,344,000
YTD Distributions Paid: $140,344,000 2000 2010 YD Q3 YTD MFFO: coo.......... ?3593,451,000 200 200 YD @3
YTD FFO: o, $86,388,000 201 20m *Company reported MFFO - see notes 20m - 2m
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 31.1% YTD Interest Coverage Ratio: ..... 29
100%

Total: .ooeeiiiii, $928.3 Million
Fixed: vvveviiiieeiine, $792.9 Million

Variable: ..$135.4 Million
Rate: .... ...3.12-9.50%
Term: oo, 1-10yrs

Maturing LifeStage Ranges

1.1 29 23
Adjusted EBITDA: ...... $125,967,000
Interest Expense: ......... $43,750,000

Trends and Items of Note

Average Lease Expiration:
17 years

« The Company completed its third offering of common stock to new investors on April 9, 2011.
« During the third quarter of 2011, the Company acquired 8 real estate properties with combined purchase prices of $98.5 million.
« The Company’s YTD Interest Coverage Ratio improved from 2.2 in the 2nd Quarter 2011 to 2.9 as of September 30, 2011.

« The Company’s Debt to Total Assets ratio increased to 31.1% from 28.3% in the previous quarter.
* MFFO is company reported and Blue Vault Partners did not identify additional adjustments.

« See additional notes on page 68 for information regarding the source of distributions.
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Cole Credit Property Trust 1, Inc.

Total Assets.............. $3,441.1 Million Initial Offering Date: ......ccoovvvieeiiiiiiiiiiiiiiee e, June 27, 2005
W Real Estate Assets ...$3,294.3 Million Offering Close Date: ....cooouiiiiiiiiiiiiiiieciiieeeeeee, January 2, 2009
WCash....ccoooeeeeeeeeiiiiiiiinn, $54.6 Million Current Price per Share: ........ccceeeeeeeeeiiiiiiiiiiieeeee e, $9.35
B Securities ....coocveeeiiieinnnns $0.0 Million Reinvestment Price per Share: ........ccoooiiiiiiiiiiiiiiiineeiies $9.35
WOther...ccoovveeeeeeeeeieeiein, $92.1 Million

Cash to Total Assets Ratio: ........ooiiiiiiiiiiiiiiii 1.6%

ASSEE TYPE! cevviveiereecteeee et eee ettt Retaill $30

Number of Properties: ........cccoviiiiiiiiiiiiiiii e 751 620

Square Feet / Units / Rooms / Acres:. .21.1 Million Sq. Ft. $1000  $1000 $10.00 $10.00 $1000 ggos  $9.35

Percent Leased: ......oouuuuiiiiiiiiiiiiiiiii e 96% $10 :

LifeStage.............. .. Maturing &

|nVe$tment Style ................................................................. Core 2005 2006 2007 2008 2009 2010 Q3 2011

Redemptions Current Distribution Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:..... 2.23%

Program Open m 5.00%

Maturing LifeStage Ranges

Current Distribution Yield:... 6.25% 10.00%
6.25% 6.25% 6.25% 6.25% 6.25% 6.25%| | www.ColeCapital.com
Cole Capital Corporation
2575 E. Camelback Road
Suite 500

Redemptions Year to Date: 4,615,805 0.00% 6.25% 8.00% 0%~ B w o @ ® Phoenix, AZ 85016

Witd. Avg. Shares Outstanding 2010 2010 2010 2011 2011 2011 866-341-2653

as of 12/31/10: .......... 207,198,078

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: ........ 92% YTD Distributions/YTD MFFO: ...115%

150% | 1179 BO% | q110 1139 115% 120%

Maturing LifeStage Ranges 75%

Maturing LifeStage Ranges 75%

85% 134% 428% 69% 123% 419%
0% YTD Distributions Paid: $98,300,000 0%
YTD Distributions Paid: ..$98,300,000 2009 2010 YD Q3 YTD MFFO: oo, 285,397,000 2009 2010 YTD Q3
YTD FFO: i $106,614,000 2011 20M1 2011 201

*BVP adjusted MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 50.9% YTD Interest Coverage Ratio: ..... 2.2
S ‘ [ 2 |

Maturing LifeStage Ranges Total: oo $1,750.4 Million Maturing LifeStage Ranges

80%

40%

0 0 Fixed: ... ..$1,586.1 Million
) 7.2% 39.7% 70.6% Variable: ........ccocvvees $164.3 Million B 29 23
<Tyr 1-3y5. 4-5y5. Styrs. O 2.99-7.22% | | Adjusted EBITDA: ......$178,452,000
TErm: o, <1-20yrs Interest Expense: ......... $80,616,000

« Distribution yields are based on a $10 price per share.

« Subsequent to June 30, 2011, the Company announced a new Estimated Share Value of $9.35 as determined by the Company’s board of directors on July 27, 2011
for the period ending September 30, 2011.

« The Company has indicated that due to improvements in market conditions, it has begun evaluating potential strategies to exit the portfolio within the next twelve
months. Potential exit strategies being evaluated include, but are not limited to, a sale of the portfolio or a listing of the stock on a public stock exchange.

* As of September 30, 2011, the Company owned 751 properties with 21.1 million square feet of rentable space located in 45 states and the U.S. Virgin Islands,

<1% 2% 3% 2% 5% 7% which were 96% leased. ) ) ) )

« The Company reported YTD 2011 MFFO of $109,314,000. Blue Vault Partners has included straight-line rent adjustments of ($8,300,000), a pro rata share of

unconsolidated straight-line rental revenue of ($17,000) and a gain on sale of marketable securities of ($15,600,000) to estimate YTD 2011 MFFO of approximately

2011 2012 2013 2014 2015 2016 2017+ $85,397,000.

« See additional notes on page 68 for information regarding the source of distributions.

100%

50%

0%

*As of 12/31/10.

© 2011 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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M Securities ...

..$83.9 Million
..$81.9 Million
....$0.4 Million
..$0.0 Million
W Other...ccccovveeeeeeeeeeeeeiin, $1.7 Million

Cash to Total Assets Ratio: .........coovvieiiiiiiiiii 0.4%
ASSET TYPEI it Diversified
Number of Properties: ........cccoviiiiiiiiiiiii e 12
Square Feet / Units / Rooms / ACresS: .....ccceevveveeeevnnnnns 1.1 Million
Percent Leased: .......uuuuiiiiiiiiiiiiiiiii e 67.5%
LifeStage............. . Maturing
INvestment StYIe .....oovuuiiiiieee Core

Current Distribution

Initial Offering Date:
Offering Close Date:

Historical Price

$30
$20
$10

$8.00 $8.00 $8.00 $8.00

2006

2007 2008 2009

$8.00  $8.00

2010 Q32011

Historical Distribution

Contact Information

Suspended

Wtd. Avg. Shares Outstanding
as of 12/31/10: ............ 22,921,142

SEE NOTES

Maturing LifeStage Ranges

0.00% 6.25% 8.00%

10.00%

6.00% 6.00%
4.33%

SEE
NOTES.

5.00%
1.00% 1.00%
0.00%

Q2
2010 2010 2010 2011 2011

@ 0 o @

2011

www.CREFunds.com

Pacific Cornerstone Capital
1920 Main Street, Suite 400
Irvine, CA 92614

877-805-3333

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: nor meanmerut

Maturing LifeStage Ranges

85% 134% 428%

$611,000
YTD FFO: ..o ($45,152,000)

4500% 3998%
2250% MEM’:&'EFUI. MEM’:&'GFUL APP[‘\?:BLE
0%
2000 200 YD @3
2011 2011

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: nor meaninarut

Maturing LifeStage Ranges

69% 123% 419%
YTD Distributions Paid......... $611,000
YTD MFFO: coiiiieiiieeieee ($203,000)

*Company reported MFFO - see notes

500% 453%
250% MEM’:&‘GFIAL MEA“&‘GPUL APP[‘\?}BLE
0%
2009 2000 YD @3
201 20M

Debt Maturity

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

100%

50%

75.2%
24.8%

Debt to Total Assets Ratio: ... 32.2%

e

YTD Interest Coverage Ratio: nor meaninarut

NOT MEANINGFUL

25%
8.6% ;8% 33%

0,

%
o, 2011 2012 2013 2014 2015 2016

*As a percent of expiring base rent.
As of 12/31/10

Maturing LifeStage Ranges Total: cooiiiiiiiiiee $27.0 Million Maturing LifeStage Ranges
7.2% 39.7% 70.6% Fixed: ... :$6.7 Million 1 29 23
0% Variable: ....$20.3 Million
0 . .
2011 2014 Rate: ... ..1.63-5.89% Adjusted EBITDA: ........... ($894,000)
TErm: o <l1-3yrs Interest Expense: .......... $1,063,000
Lease Expirations* Trends and Items of Note
« Effective November 23, 2010, the REIT discontinued making or accepting offers to purchase shares of stock in its public offering while the board of directors
0 013% evaluates strategic alternatives to maximize value.
50% - « As of September 30, 2011, the board of directors continues to evaluate such alternatives and has engaged consultants to assist in identifying such alternatives.
o 22.7% « The board of directors had suspended the stock redemption program effective December 31, 2010, and have not resumed it during 2011. The Company received
20.9% 22./% requests to redeem 61,123 shares during this period, however, due to the suspension of the stock repurchase program was not able to fulfill any of these requests.

« During the second quarter of 2011, management committed to a plan to sell the Mack Deer Valley, Pinnacle Park Business Center, and 2111 South Industrial Park
properties to third parties and they have classified the properties as held for sale. These properties have not been sold as of September 30, 2011. These properties
had a combined purchase price of $45.2 million and impairment charges recorded in the nine months ended September 30,2011, of $17.2 million.

* MFFO is company reported and Blue Vault did not identify additional adjustments.

« Commencing with the April 2011 distributions, the board elected to pay distributions on a quarterly basis. However, due to cash constraints, the board has elected
to defer the second quarter 2011 distribution payment until the Company’s cash position improves.

« See additional notes on page 68 for information regarding the source of distributions.

© 2011 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
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Corporate Property Associates 15 Inc.

Total Assets.............. $2,613.7 Million
I Real Estate Assets ...$2,351.1 Million
WCash....ccooovviieeieieeenin, $135.8 Million
M Securities ....cooovveeiiieennnn. $0.0 Million
W Other....cccocveeeeeeeeeeen, $126.8 Million

Cash to Total Assets Ratio: ........
Asset Type: .oovveiiiiiiiiiiieeeenen,
Number of Properties:..............
Square Feet / Units / Rooms / Acres:.

Percent Leased: .

......................................... 5.29%
................................. Diversified

........................................... 321

.29 Million Sq. Ft.

Current Distribution

Initial Offering Date: .........ccce.....
Offering Close Date: ..........ccc.....
Current Price per Share: ............
Reinvestment Price per Share: ...

Historical Price

................... November 30, 2001
.......................... August 7, 2003
....................................... $10.40
....................................... $10.40

$30

20
: 1000 $10.50 $11.40 $12.20

0
2001-2004 2005 2006 2007

$11.50  $1070  $1040  $1040

2008 2009 2010 Q320M

Historical Distribution

Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.13%

Suspended — Death and Disability
Redemptions Only

Redemptions Year to Date:.. 160,973
Wtd. Avg. Shares Outstanding
as of 12/31/10: ......... 127,312,274

Current Distribution Yield:... 7.35%

Maturing LifeStage Ranges

0.00% 6.25% 8.00%

10.00%
" 17.30% 7.31% 7.32% 7.33% 7.34% 7.35%

5.00%

0.00%

Q2
2010 2010 2010 2011 2011 2011

@ ¥ u @2 @

www.WPCarey.com
W.P. Carey & Co. LLC
50 Rockefeller Plaza
New York, NY 10020
800-WPCAREY

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: ...... 109%

136%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: .....82%

100% 85% 82% 83%

Maturing LifeStage Ranges 75% Maturing LifeStage Ranges 50%
85% 134% 428% 69% 123% 419%
0% istributi id: 0%
YTD Distributions Paid: $70,474,000 T w0 vDo @ YT MRFO e e %ggg’ggg Cows 0 YD 0
YTD FFO: $64,490,000 2011 2011 T ! ! 2011 2011
T ’ ’ *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

50%

25%
10.3% 10.2%

0.8%

%
’ 2011 2012 2013 2014 2015 2016+

Debt to Total Assets Ratio: ... 55.0%

Maturing LifeStage Ranges

1.2% 39.7% 70.6%

Total: .oooviiiiiiiiiiinn, $1,436.7 Million
Fixed: ... ..$1,171.6 Million

Variable: .......co.couvee. $265.1 Million
Rate: oo 3.9-10%
Term: .o 1-5yrs

YTD Interest Coverage Ratio: ..... 2.8

Maturing LifeStage Ranges

11 2.9 223

Adjusted EBITDA: ...... $182,625,000
Interest Expense: ......... $64,556,000

Lease Expirations*

Trends and Items of Note

100%

75%

3% 19% 1% 7% 10% 5%

0%

2011 2012 2013 2014 2015 2016 2017+

*As of 12/31/10.

« During the second quarter of 2011, the board of directors formed a special committee of independent directors to explore possible liquidity transactions, including
transactions proposed by the advisor. The special committee is authorized to retain, and has retained, legal and financial advisors to assist the committee in its review.

« In September 2011, the Company sold several properties leased to Best Buy Stores L.P. for $52.5 million, net of selling costs, including amounts attributable to
noncontrolling interests of $19.4 million. The Company’s share of the proceeds was $33.1 million, and recognized a net gain on the sale of the real estate of
$0.3 million and a net loss on the defeasance of the related loan of $0.3 million. In connection with the sale, the Company recognized an impairment charge of
$10.4 million on this investment, inclusive of amounts attributable to noncontrolling interests of $3.8 million, in the second quarter of 2011.

« In July 2011, a venture in which the Company and CPA®:16 — Global hold interests of 30% and 70%, respectively, sold eleven properties leased to PETSMART, Inc.
for approximately $74.0 million. The Company’s share of the sales price was $14.7 million and share of the gain was $9.6 million.

« In September 2011, the Company recognized an impairment charge of $11.2 million on a property leased to Current USA, Inc. in order to reduce its carrying value
to its estimated fair value as the property was vacant and attempts to re-lease it at the prior rent rate were unsuccessful.

« The Company uses modified funds from operations (“MFFO”") as defined by the Investment Program Association (“IPA").

« See additional notes on page 69 for information regarding the source of distributions.

© 2011 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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Corporate Property Associates 16 — Global, Inc.

Total Assets........uuuue.. $3,744.3 Million
I Real Estate Assets..... $3,574.3 Million
W Cash cooeeeviieeccie e, $74.6 Million
W Securities......ccceeeeeeeeeeeenn. $0.0 Million
W Other v, $95.4 Million

Cash to Total Assets Ratio: ........
Asset Type: .oovvviiiiiiiiiiieeeennn,
Number of Properties:..............
Square Feet / Units / Rooms / Acres:.

Percent Leased: .
LifeStage..............
Investment Style

......................................... 2.0%
................................. Diversified

........................................... 528

.50 Million Sqg. Ft.

Current Distribution

Initial Offering Date: ..........ccce.....
Offering Close Date: ..................
Current Price per Share: ............
Reinvestment Price per Share: ...

Historical Price

..................... December 1, 2003
..................... December 1, 2006
......................................... $8.90
......................................... $8.90

$30
$20
$10

$1000 $10.00 $10.00 $10.00 $10.00 ¢9.0

$9.20  $8.80 98.90

2003 2004 2005 2006 2007 2008 2009 2010 Q32011

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.73%

Program Open

Redemptions Year to Date:...911,650

Wtd. Avg. Shares Outstanding
as of 12/31/10: .......... 124,631,975

Current Distribution Yield:... 6.65%

6.65%
Maturing LifeStage Ranges

0.00% 6.25% 8.00%

10.00%
6.62% 6.62% 6.62% 6.62% 6.62% 6.65%

5.00%

0.00%

Q2
2010 2010 2010 2011 2011 20M

B 0 a0 Q@ 0

www.WPCarey.com

W.P. Carey & Co. LLC
50 Rockefeller Plaza
New York, NY 10020

800-WPCAREY

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: ...... 110%

Maturing LifeStage Ranges

600%

400%

104%  110% 66%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: .....75%

Maturing LifeStage Ranges

101%  105%

5% 63%

50%

17.09
0.9% 61% 219 2" 7.5%

%
’ 2011 2012 2013 2014 2015 2016+

Maturing LifeStage Ranges

1.2% 39.7% 70.6%

85% 134% 428% 69% 123% 419%
0% YTD Distributions Paid: $70,619,000 0%
YTD Distributions Paid: $70,619,000 2009 2010 YTD 3 YTD MFFO: oo ;93:9261000 2009 2010 YTD Q3
YTD FFO: e, $64,080,000 am am *Company reported MFFO — see notes am 2m
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 53.1% YTD Interest Coverage Ratio: ..... 2.2
100%

Total: .oooviiiiiiiiiiinn, $1,988.0 Million
Fixed: ... ..$1,630.7 Million

Variable: ........c....v... $357.3 Million
Rate: .vvveiiiiieieee 3.0-8.1%
Term: oo 1-20yrs

Maturing LifeStage Ranges

11 2.9 223

Adjusted EBITDA: ...... $174,710,000
Interest Expense: ......... $78,134,000

Lease Expirations*

Trends and Items of Note

100%

50%

0%

2016 2017 2019 2020 2024+

-2018 -2023

*As of 12/31/2010

Company recognized a gain of $0.1 million.

« In May 2011, the Company acquired a portfolio of 178 properties from affiliate, Corporate Property Associates 14 Incorporated (“CPA®:14").
« In July 2011, the Company sold a property acquired in the Merger that was leased to Celadon Group, Inc. for $11.2 million. In connection with this sale, the

« In September 2011, the Company entered into an agreement to sell a Canadian property formerly leased to U.S. Aluminum of Canada, which also filed for
bankruptcy in May 2011 and terminated their lease with in bankruptcy proceedings, for approximately $5.1 million. The Company completed the sale of this
property in October 2011 and used a portion of the proceeds to partially defease the non-recourse mortgage loan on the property. At September 30, 2011, this
property was classified as Assets held for sale on the consolidated balance sheet.

« The Company’s year to date MFFO Payout Ratio has dropped from 105% at December 31, 2010, to 75% as of September 30, 2011.
« The Company uses modified funds from operations (“MFFO") as defined by the Investment Program Association (“IPA").
« See additional notes on page 69 for information regarding the source of distributions.
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Dividend Capital Total Realty Trust Inc.

Total Assets.............. $2,814.1 Million
M Real Estate Assets ...$2,652.9 Million
WCash...cccoooeeeeeeeeiiiiiiiinn, $51.3 Million
M Securities ....cooeveeeiieinnnn. $3.1 Million
WOther...cccocveeeeeeeeeeen, $106.7 Million

Cash to Total Assets Ratio: ........
Asset Type: .ooviviiiiiieiiieeeenn,
Number of Properties:..............
Square Feet / Units / Rooms / Acres:.

......................................... 1.8%
................................. Diversified

........................................... 100

.19.2 Million Sq. Ft.

Initial Offering Date: .........ccce.....
Offering Close Date: ..........ccc.....
Current Price per Share: ............
Reinvestment Price per Share: ...

Historical Price

....................... January 27, 2006
.................. September 30, 2009
......................................... $8.45
......................................... $8.45

$30

$20

$10.00  $10.00  $10.00 $10.00

$10.00  ¢g4s5

Percent Leased: ......covuviiieiiiiiiiiee et 94.6%, $10

LifeStage.............. Maturing

Investment Style ..., Core 2006 2007 2008 2009 2010 Q32011
Ratio of Shares Redeemed to Wtd. et ald 10.00%
Avg. Shares Outstanding:...... 2.18% Current Distribution Yield:... 7.10% 0 710% 7.10%

Program Open

s

6.00% 6.00% 6.00% 6.00%

5.00%

www.DividendCapital.com

Dividend Capital Securities
518 Seventeenth St.

Maturing LifeStage Ranges

85% 134% 428%

YTD Distributions Paid:..$82,579,000
YTD FFO:iieiiveeieienne $60,219,000

750%

149%  137%  140%

0%

2009 2010

YTD (05}

2011 20m

Maturing LifeStage Ranges 17th Floor
Redemptions Year to Date: 4,011,342 0.00% 6.25% 8.00% 0.00% 0 B ¥ o @ o Denver, CO 80202
Wtd. Avg. Shares Outstanding 2011 2010 2010 2011 2011 2011 866-324-7348
as of 12/31/10: .......... 184,215,000
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: ...... 137% 1500% | 1209% YTD Distributions/YTD MFFO:...137% 250%

Maturing LifeStage Ranges

69% 123% 419%
YTD Distributions Paid: $82,579,000
YTD MFFO: oo $60,235,000

*BVP adjusted MFFO - see notes

137% 141%

137%

2009

2010

YTD Q3
2011 20Mm

Debt Maturity

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

%
’ 2011 2012 2013 2014 2015 2016 2017+

Debt to Total Assets Ratio: ... 54.6%

54.6%
Maturing LifeStage Ranges

1.2% 39.7% 70.6%

—

Total: .oooviiiiiiiiiiinn, $1,536.9 Million
Fixed: ... ..$1,100.5 Million

Variable: .......co.couvee. $436.4 Million
Rate: i 1.4-7.8%
Term: oo 1-18yrs

YTD Interest Coverage Ratio: ..... 2.0

Maturing LifeStage Ranges

11 2.9 223

Adjusted EBITDA: ...... $139,550,000
Interest Expense: ......... $69,453,000

Lease Expirations*

Trends and Items of Note

100%

50%

1.9 7.5% 7.8% 93% 8.0%12-

0%

2011 2012 2013 2014 2015 2016 2017+

*As a percent of expiring base rent.

« Distribution yields are based on a $8.45 price per share.
« The company did not acquire any properties in the third quarter of 2011.

+ In July, 2011 the borrower on one of the Company’s debt related investments fully repaid the outstanding balance and unpaid interest on a debt investment
structured as a mortgage note that was collateralized by an office building in the Silicon Valley, California market. The terms of the debt investment included a
provision that allowed the Company to participate in the profit recognized upon subsequent sale of the property securing the mortgage note. After the repayment of
other secured borrowings that were collateralized by this investment, the Company realized net proceeds of approximately $7.3 million on this repayment.

« As of September 30, 2011, a consolidated subsidiary was in default on a mortgage note borrowing totaling $21.3 million, which was collateralized by an office
property with gross investment amounts totaling $28.0 million that the Company held in a joint venture in which they are not the managing partner. The ownership
of this joint venture was 80.0% and the default occurred as a result of not making monthly debt service payments as required by the loan agreement. They are in
communication with the lender in an effort to restructure the loan terms so that they would be mutually agreeable to both parties.

« The reported and Company defined year to date MFFO of $74,143,000 does not include straight line rent and other adjustments. Blue Vault Partners has included
those adjustments to report year to date 2011 MFFO of $60,235,000.

« See additional notes on page 69 for information regarding the source of distributions.
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Healthcare Trust of America, Inc.

Total Assets.............. $2,334.1 Million
I Real Estate Assets ...$2,123.4 Million
WCash....cccoovveeeeeeeeeinnn, $122.3 Million
M Securities ....coooveeeiiieeinnn. $0.0 Million
WOther...ccooveeeeeeeeeeieeiiin, $88.3 Million

Cash to Total Assets Ratio: .
Asset Type: .oovvvveeeiiieiiinnn

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

................ 5.2%
Medical Office

............ 78 acquisitions comprised of
242 buildings and 2 real-estate related assets

Square Feet / Units / Rooms / Acres: ........ceee... 11.1 Million Sq. Ft.

Percent Leased:
LifeStage..............
Investment Style

Redemptions Current Distribution

Initial Offering Date: .................
Offering Close Date: .................
Current Price per Share: ...........
Reinvestment Price per Share: ..

Historical Price

................... September 20, 2006
....................... February 28, 2011
........................................ $10.00
.......................................... $9.50

$30
$20

$10.00  $10.00  $10.00

2006 2007 2008 2009

$10.00

$10.00  $10.00

2010 Q3201

Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd.
1.73%

Program Open

Redemptions Year to Date: 2,864,688

Wtd. Avg. Shares Outstanding
as of 12/31/10: ......... 165,952,860

Current Distribution Yield:... 7.25%

Maturing LifeStage Ranges

0.00% 6.25% 8.00%

10.00%
7.25%7.25%7.25% 7.25%7.25%7.25%

5.00%

0.00%

Q2
2010 2010 2010 2011 2011 2011

B 4 o 2 0

www.HTAREIT.com

Healthcare Trust of America
16435 North Scottsdale Road,
Suite 320

Scottsdale, AZ 85254

480-998-3478

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: ...... 142%

i

300%

168% 142% 151%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: .....139%

2

163%

145% 149%

139%

Maturing LifeStage Ranges 150% Maturing LifeStage Ranges 100%
85% 134% 428% 69% 123% 419%
0% A . 0%
YTD Distributions Paid: $119,621,000 Coas w0 YD 03 T e utons Paid:. & S e oo Toa w0 YD @
o aa o0 011 201 MO R—— ,991, 011 2011
YTD FFO: oo, $84,164, Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100%

50% 23.7%

3.79 10.3% 9.1% 11.2%

’ 2011 2012 2013 2014 2015 2016+

Debt to Total Assets Ratio: ... 27.9%

Maturing LifeStage Ranges

1.2% 39.7% 70.6%

—

Total: ..ooeeeieeeiiiiiiis $650.1 Million
Fixed: vvveviiiieeiie, $471.6 Million
Variable: .......co.cooveee. $178.5 Million
Rate: .... ..1.74-12.75%
R <l-11yrs

YTD Interest Coverage Ratio: ..... 3.6

Maturing LifeStage Ranges

1.1 29 23
Adjusted EBITDA: ...... $116,391,000
Interest Expense:.......... $32,155,000

Lease Expirations*

Trends and Items of Note

51.2%

60%

30%
" | 7,29 7.7%107% 7 205 8.5% 7.5%

0%

2011 2012 2013 2014 2015 2016 2017+

*As of 12/31/10.

regionally recognized healthcare systems.

to a number of conditions.

« As of September 30, 2011, 96% of HTA's operating portfolio, based on GLA, is located on or adjacent to, or is anchored by, the campuses of nationally and

« The occupancy rate for the REIT has held steady at 919% for the past eight quarters.

« In October 2011, HTA completed the acquisition of two Class A medical office buildings located in Phoenix, Arizona, for $32 million, with 118,000 square feet
of gross leasable area, and a combined occupancy of 88%. At the end of the third quarter 2011, HTA entered into a purchase and sale agreement to acquire a
203,000 square foot on-campus medical office building located in Novi, Michigan for $51.32 million with 98% occupancy. The closing of this acquisition is subject

* MFFO is company reported and Blue Vault Partners did not identify any additional adjustments.
« See additional notes on page 69 for information regarding the source of distributions.
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Hines Real Estate Investment Trust, Inc.

Total Assets.............. $2,944.8 Million Initial Offering Date: ......ccoevvvieeiiiiiiiiiiiee e June 18, 2004
I Real Estate Assets ...$2,484.7 Million Offering Close Date: ......coveiiiiiiiiiiiiiiiiiiies December 31, 2009
WCash....cccoovveieeieeeeinnn, $149.5 Million Current Price per Share: ......cccceeeeieeeeiiieiiiiiiieeeeeeeeeeenn $7.78
M Securities ....coooveeeiiieeinnns $0.0 Million Reinvestment Price per Share: ........coccooviiiiiiiiiiiiiiieeieeeee $7.78
WOther...ccccocveeeeeeeeeeee, $310.7 Million

Cash to Total Assets Ratio: ........ooiiiiiiiiiiiiiiii e 5.1%

ASSEE TP ettt Office 830

Number of Properties: ........cccovviiiiiiiiiii e 57 $20

Square Feet / Units / Rooms / Acres:. .26.8 Million Sq. Ft. $10.00  $10.00 $10.40 $1058 $10.66 $10.08 $10.08  ¢778

Percent Leased: ...ooooviiiiiiiiiiiiiiiii e 88% $10

LifeStage.............. .. Maturing 5

Investment Style ..., Core 2004 2005 2006 2007 2008 2009 2010 Q32011

Redemptions Current Distribution Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.46%

Current Distribution Yield:... 5.00% 10.00%

6.00% www.HinesREl.com
" 0, 0, 0, 0,
5.00% 5.00% 5.00% 5.00% 5.00% Hines REIT

Suspended — Death and Disability 5.00%
Redemptions Only P.O. Box 219010
Maturing LifeStage Ranges Kansas City, MO 64121-9010
Redemptions Year to Date: 1,023,858 0.00% 6.25% 8.00% 0.00% 2 B 6 Q8 888-220-6121
rlst?)-f A1\/2g/3slh/alrce)S OUtSta;g(i)n§96 000 2010 2010 2010 2011 2011 2011

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: ...... 197% 200% YTD Distributions/YTD MFFO: ...126% 200%

Maturing LifeStage Ranges 100% Maturing LifeStage Ranges 100%

197%
170%

NOT
MEANINGFUL

85% 134% 428% 69% 123% 419%
0% YTD Distributions Paid: $84,361,000 9
YTD Distributions Paid: ..$84,361,000 2009 2010 YD 03 X 384,361, 2009 2010 YD 03
01 2011 YTD MFFO:.veveeenn. $67,111,000 011 2011
YTD FFO: s $42,889,000 *Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 45.5%, YTD Interest Coverage Ratio: ..... 1.3
- .
0% A rE

Maturing LifeStage Ranges Total: oo $1,338.6 Million Maturing LifeStage Ranges

03% 17% 9 0 Fixed: ... ..$1,338.6 Million
. 7.2% 39.7% 70.6% Fred: v 81,3 oo Mien 11 29 23
012 2013 2014 2015 2016+ RALE! wvooevereeveereeenene, 4.25-6.03% | | Adjusted EBITDA: ........ $78,904,000
TErmM: covveeeeeiiee e, 1-10yrs Interest Expense:.......... $61,642,000

« Distribution yields are based on a $10.08 price per share.

42.6% « Effective May 24, 2011, the board of directors established the new estimated value per share of $7.78. The primary driver of the decrease in the estimated
50% : share value was the economic environment’s impact on the commercial real estate markets during the global recession. Participants in the Company’s dividend
reinvestment plan will acquire shares at a fixed price of $7.78 per share.
« On September 14, 2010, the Company sold a land parcel located in Houston, Texas, which it acquired in connection with its purchase of Williams Tower. The sales
25% 10.7% 14.6% price of the land parcel was $12.8 million. Proceeds received after closing costs and fees were $11.8 million. The Company recorded an impairment charge upon
-/ 7.1% 9.0% 7.5% 8.5% sale of approximately $811,000 which is included in other losses in consolidated statement of operations.
« The Company uses modified funds from operations (“MFFO") as defined by the Investment Program Association (“IPA").

« See additional notes on page 69 for information regarding the source of distributions.

0,

%
VAGNT 2011 2012 2013 2014 2015 2016+

*As a percentage of expiring square footage
as of 12/31/10.

© 2011 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
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Inland American Real Estate Trust, Inc.

Total Assets

$11,208.7 Million
I Real Estate Assets.. $10,346.0 Million

WCash...ccooveeiiiieeece, $255.9 Million

M Securities.....cccoeeeeeeen. $259.5 Million

W Other ..o, $347.3 Million
Cash to Total Assets Ratio: ......coviveeiiiiiiiiiiii 2.3%
Asset Type: ..cooovveevivieiinnnnnn .Diversified
Number of Properties: ......ccooviiiiiiiiiiiiiiiecieceeee e, 976
Square Feet / Units / Rooms / ACres: .......ccoeevvevnneeennn 49.2 Million/
........................................................... 15,813 Rooms/9,790 Units
Percent Leased: .......oooivviiiiiiiiiiiiii e See notes
LifeStage.............. ...Maturing
INvestment Style ..o Core

Current Distribution

Initial Offering Date: ...,
Offering Close Date: ..........ccc.....
Current Price per Share: ............
Reinvestment Price per Share: ...

........................ August 31, 2005
.............................. April 6, 2009
......................................... $8.03
......................................... $8.03

Historical Price

$30

$20
$10.00 $10.00 $10.00 $10.00

§1000 ¢33 $8.03

Ratio of Shares Redeemed to Wtd.
0.2%

Redemptions For Death Only

Current Distribution Yield:... 5.00%

5.00%
Maturing LifeStage Ranges

0.00% 6.25% 8.00%

0.00%

$10
%0
2005 2006 2007 2008 2009 2070 Q32011
10.00%
www.Inland-American.com
5.00% 5.00% 5.00% 5.00% 5.00% 5.00% .
5.00% Inland American Real

Estate Trust Inc.
2901 Butterfield Road
Oak Brook, IL 60523

Maturing LifeStage Ranges

85% 134% 428%

YTD Distributions Paid: $320,429,000
$327,583,000

750%

165%  98% 599

2009 2010 YTD

2011

®
2011

Redemptions Year to Date:1,383,126 Q2 B U Q0 Q@
Wtd. Avg. Shares Outstanding 2010 2010 2010 2010 2011 20M 800-826-8228
as of 12/31/10: .......... 835,131,057
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: ........ 98% 1500% YTD Distributions/YTD MFFO: .....98% 150% )
2% 105%  ogos

Maturing LifeStage Ranges

69% 123% 419%
YTD Distributions Paid: $320,429,000
YTD MFFO:.....cccueenee. $327,959,000

*BVP estimated MFFO - see notes

75%

0%

2009

2010 YD

2011

Q3
2011

Debt Maturity

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

49.7%
50%

25%
8.2%

6.4%

’ 2011 2012 2013 2014 2015 2016+

Debt to Total Assets Ratio: ... 50.8%

50.8%
Maturing LifeStage Ranges

1.2% 39.7% 70.6%

—

Total: oo, $5,692.1 Million
Fixed: .vvvvieeeiieeeees $4,074.9 Million
Variable: ................ $1,617.3 Million
Rate: .veviiiieiins 0.57% - 8.83%
Term: oo 1 - 36 years

YTD Interest Coverage Ratio: ..... 2.1

Maturing LifeStage Ranges

11 2.9 223

Adjusted EBITDA: ...... $497,811,000
Interest Expense: ....... $233,117,000

Trends and Items of Note

Not Reported

« Distributions yields are based on a $10.00 share price.
« The company completed approximately $330.0 million of real estate acquisitions in the nine months ended September 30, 2011.

« As of September 30, 2011, the retail properties, the industrial properties, the multi-family properties, lodging properties and the office properties were 94%, 91%,
93%, 73% and 92% occupied based on a weighted average basis, respectively.

« For the period ended September 30, 2011, approximately 8.5% of the Company’s rental revenue was generated by over 400 retail banking properties leased to
SunTrust Banks, Inc. Also, as of September 30, 2011, approximately 6.8% of the Company’s rental revenue was generated by three properties leased to AT&T, Inc.
75% of the top ten revenue tenants are rated investment grade.

« The Company did not report MFFO for third quarter 2011. As a result, Blue Vault Partners estimated these figures.
« See additional notes on page 70 for information regarding the source of distributions.

© 2011 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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Inland Western Retail Real Estate Trust, Inc.

Total Assets.............. $5,975.5 Million Initial Offering Date: .......cceveviiiiiiiiiiiiiiiinnn, September 15, 2003
I Real Estate Assets ...$5,562.7 Million Offering Close Date: .....coviiiiiiiiiiiiiiiieciieeees September 9, 2005
WCash....cccoovviieeeeieeinin, $116.6 Million Current Price per Share: .......cccceeveieeeeiiieiiiiiiieeeeeeeeeeeennn $6.95
W Securities .....o.ccoeeeennnenn. $30.0 Million Reinvestment Price per Share: ........ccocooviiviiiiiiiiiiiiieiiieeeee $6.95
W Other..oeeeeiii, $266.2 Million

Cash to Total Assets Ratio: ........ocoeevviiiiiiiiiii, 2.0%

ASSEE TYPE: c.veeeeieeceie ettt Retail $30

Number of Properties: ........cccovviiiiiiiiiiiii e 280 §20

Square Feet / Units / Rooms / Acres:. .39.5 Million §10.00 $10.00 $1000 $1000 $10.00 $g50

Percent Leased: ......cooooeviiiiiiiiiiiiii 87.5% $10 5685 §685 9695

LifeStage.............. Liquidating

[11VE S T € TS 1 S ——— Core 2003 2004 2005 2006 2007 2008 2009 2010 Q32011
Ratio of Shares Redeemed to Wtd. [ |

=TT Current Distribution Yield:..... 2.55% 10.00%
Avg. Shares Outstanding:...... 0.00% www.Inland-Western.com
5.00% Inland Western Retail Real
AL m_I 1750 2:25% 2.25%2375%2.50% 255% | | Estate Trust Inc.
Liquidating LifeStage Ranges 2901 Butterfield Road
Redemptions Year to Date: ............ 0 NOT APPLICABLE 2.55% 0.00% @ B 0 o @ o Oak Brook, IL 60523
Wtd. Avg. Shares Outstanding 2010 2010 2010 2011 2011 201 800-826-8228
as of 12/31/10: ......... 483,743,000
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ....... 829 200% YTD Distributions/YTD MFFO: .....74% 100% ™
0 69%
82% mm‘l
E— 9 82% 719 E—
Liquidating LifeStage Ranges 100% | 60%  62% Liquidating LifeStage Ranges 50%
NOT MEANINGFUL 82% NOT MEANINGFUL 74%
YTD Distributions Paid: .$85,315,000 0%

YTD Distributions Paid: .. $85,315,000 2009 2010 ZYOT1D1 28?1 YTD MFFO: e, $Tl6,071,000 2009 2010 2Y0T1D1 28?1
YTD FFO: i $103,937,000 *BVP estimated MFFO - see notes

50%

25%

0,

%
’ 2011 2012 2013 2014 2015 2016+

Debt to Total Assets Ratio: ... 58.3%

58.3%

Liquidating LifeStage Ranges

52.6% 55.5% 58.3%

Total: .oooviiiiiiiiiinnn, $3,484.1 Million
Fixed: ... ..$2,779.2 Million

Variable: ........c.c.ov... $704.9 Million
Rate: .veiiiiieiiins 0.60% -7.21%
Term: oo 1 - 26 years

YTD Interest Coverage Ratio: ..... 1.7

Liquidating LifeStage Ranges

0.6 1.2 17

Adjusted EBITDA: ...... $294,031,000
Interest Expense: ....... $175,486,000

Lease Expirations*

Trends and Items of Note

100%

50%

12% 54% 9.5% 13.3%11.1% 9.19%

%

2011 2012 2013 2014 2015 2016 2017+

*Excludes month-to-month leases. Data as of
September 30, 2011

« Distribution yields based on $10 share price.

$14.5 million.

« The Company closed on the sale of three single-user retail properties and three single-user industrial properties during the nine months ended September 30, 2011
aggregating 2,449,000 square feet, for a combined sales price of $110.7 million, net sales proceeds totaling $65.5 million, extinguishment or repayment of debt of
$43.3 million and total gains of $18.7 million. Of these six sales, two occurred during the three months ended September 30, 2011 aggregating 1,110,600 square
feet, for a combined sales price of $51.9 million, net sales proceeds totaling $8.5 million, extinguishment or repayment of debt of $43.3 million and total gains of

+ On June 14, 2011, the Company's board of directors established an estimated per-share value of the Company’s common stock of $6.95 to assist broker dealers
in connection with their obligations under applicable Financial Industry Regulatory Authority (FINRA) rules and to assist fiduciaries in discharging their obligations
under Employee Retirement Income Security Act (ERISA) reporting requirements. As a result, the Company amended the DRP, effective August 31, 2011, solely to
modify the purchase price. Thus, since August 31, 2011, additional shares of common stock purchased under the DRP have been purchased at $6.95 per share.

« The Company did not report MFFO for third quarter 2011. As a result, Blue Vault Partners estimated these figures.
« The share repurchase program was suspended as of November 19, 2008.
« See additional notes on page 70 for information regarding the source of distributions.

© 2011 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
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KBS Real Estate Investment Trust, Inc.

Total Assets.............. $3,909.1 Million

I Real Estate Assets ...$3,433.0 Million

WCash.ccoooeieiiiiee, $124.1 Million

W SecuritieS .....o.ccoeeeenneenn. $18.7 Million

W Other..oooeviiii, $333.3 Million
Cash to Total Assets Ratio: ........coovviiiiiiiiiiii e 3.2%
ASSET TYPEI it Diversified
Number of Properties:...... 54 properties, 11 real estate related assets
Square Feet / Units / Rooms / Acres: .........cce... 38.6 Million Sq. Ft.
Percent Leased: . ...oouuiuuiiiiiiieiiiii e 81%
LifeStage.............. Maturing
INVESTMENT STYIE «ovviiiiiiii e Core

Redemptions Current Distribution

Initial Offering Date: .................
Offering Close Date: .................
Current Price per Share: ...........
Reinvestment Price per Share: ..

Historical Price

........................ January 13, 2006
.............................. May 30, 2008
.......................................... $7.32
.......................................... $7.32

$30
$20
$10

$10.00 $10.00  $10.00

$7.17

2006

2007 2008 2009

$732 9132

2010  Q320m

Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.39%

Limited to Death and Disability

Redemptions Year to Date: ...702,704

Wtd. Avg. Shares Outstanding
as of 12/31/10: .......... 182,437,352

Current Distribution Yield:... 5.25%

Maturing LifeStage Ranges

0.00% 6.25% 8.00%

10.00%

5.25% 5.25% 5.25% 5.25% 5.25% 5.25%
5.00%

0.00%

Q @
2010 2010 2010 2011 2011 20M

¥ Q Q@

www.KBS-CMG.com

KBS Real Estate
Investment Trust |

P.O. Box 219015
Kansas City, MO 64121

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:....... 237%

400%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...419%

600%

50%

%
’ 2011 2012 2013 2014 2015 2016+

70.6%
Maturing LifeStage Ranges
1.2% 39.7% 70.6%

m B7%
e W e o
85% 134% 428% 69% 123% 419%
YTD Distributions Paid: .. $73,703,000 T am m @ V1D MErputions Paic: $73,703. 500 T s 0 @
YTD FFOLvvnniessrsssssonen $31,148,000 w2 *Company reported MFFO ~ see notes om0
Debt to Total Assets Ratio:.... 70.6% YTD Interest Coverage Ratio: ..... 1.1
100%

v

Total: ..ocoviviiiiiis $2,758.0 Million
Fixed: .vvvveeeeeiieeens $1,450.0 Million
Variable: ................ $1,308.0 Million
Rate: .vvvvvveeeeeeiieiiiiins 0.8-10.3%
Term: oo <1-19yrs

Maturing LifeStage Ranges

1.1 29 23
Adjusted EBITDA: ........ $56,367,000
Interest Expense:.......... $49,516,000

Lease Expirations*

Trends and Items of Note

50%

28%
25% 12% 10% 14% 11% gop

0%

2011 2012 2013 2014 2015 2016 2017+

*As a percent of expiring base rent as of
12/31/10.

« Distribution yields based on $10 share price.

« The Company intends to update the estimated value per share no later than March, 2012.

« On September 1, 2011, the Company, through KBS, entered into (a) the Settlement Agreement with, among other parties, GKK Stars, and (b) an Acknowledgment
and Consent Agreement with, among other parties, Goldman and Citi, to effect the orderly transfer of certain assets and liabilities of the Gramercy real estate
portfolio to KBS in satisfaction of certain debt obligations owed to KBS by the GKK Borrower. Pursuant to the Settlement Agreement, on September 1, 2011, KBS
indirectly took title to or, with respect to a limited number of GKK Properties, took a leasehold interest in, 317 of the GKK Properties and will take title to or, with
respect to a limited number of GKK Properties, will take a leasehold interest in, an additional 498 of the GKK Properties no later than December 15, 2011.

« The Company allocated the fair value of the GKK Properties to tangible assets received and identifiable intangibles assumed as follows (in thousands): Branch
properties $581,330, Office buildings/operations centers $1,203,729, Land & parking $939.

« The Company computes MFFO in accordance with the definition issued by the Investment Program Association (“IPA”) in November 2010.

« See additional notes on page 70 for information regarding the source of distributions.

© 2011 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
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KBS Real Estate Investment Trust Il, Inc.

Total Assets.............. $2,852.0 Million Initial Offering Date: ......cooviviiiiiiiiiiiie e April 22, 2008
I Real Estate Assets ...$2,741.3 Million Offering Close Date: .......covvveiiiiiiiiiiiiiiiiis December 31, 2010
WCash....ccoooeeeeeeeeiiiiiiiinn, $50.3 Million Current Price per Share: ........ccceeeveieeeeiiiiiiiiiiieeeeeeeeeeeeviiinns $10.00
M Securities ....coooveeeiiieeinnns $0.0 Million Reinvestment Price per Share: ........ccccoovviiiiiiiiiiiiiiieeee $9.50
W Other .o, $60.5 Million

Cash to Total Assets Ratio: .......cocevviviiiiiiiiiii e 1.8%

ASSET TYPEI it Diversified $30

Number of Properties:........ 27 properties, 7 real-estate related assets $20

Square Feet / Units / Rooms / Acres: ................ 10.8 Million Sgq. Ft. $10.00 $10.00 $10.00 $10.00

Percent Leased: .....oouuuuiiiiiiiieiieiie e 96%

LifeStage.............. Maturing

Investment Style ..o Core 2008 2009 2010 Q32011

Redemptions

Current Distribution

Historical Distribution

Contact Information

Ratio of Shares Redeemed to Wtd.
1.199%

Program Open

Redemptions Year to Date: 1,503,168

Wtd. Avg. Shares Outstanding
as of 12/31/10: ......... 125,894,756

Current Distribution Yield: ... 6.50%

6.50%
Maturing LifeStage Ranges

0.00% 6.25% 8.00%

10.00%
6.50% 6.50% 6.50% 6.50% 6.50% 6.50%

5.00%

0.00%

Q2
2010 2010 2010 2011 2011 2011

@ 0 Q@ @

www.KBS-CMG.com

KBS Real Estate Investment
Trust Il

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:

MFFO Payout Ratio:

YTD Distributions/YTD FFO: ........ 85% 250% YTD Distributions/YTD MFFO: ...100% 200%
85° 1009
= og  115% - oo 108% 100% g5
Maturing LifeStage Ranges 125% ? 85%  81% Maturing LifeStage Ranges 100%
85% 134% 428% 69% 123% 419%
0% YTD Distributions Paid: ..$90,782,000 0%
YTD Distributions Paid:.. $90,782,000 w090 FD B YTD MFFO: e $90,990,000 o000 .
YTD FFO: s $106,428,000 *Company reported MFFO — see notes

80%

40%

2013 2014 2015 2016+

Debt to Total Assets Ratio: ... 43.49%,

43.4%
Maturing LifeStage Ranges

1.2% 39.7% 70.6%

-

Total: .oooviiiiiiiiinnn, $1,237.3 Million
Fixed: vvveviiiieeiinne, $531.2 Million

Variable: ..$706.1 Million
Rate: v 3.4-5.99%
TErmM: oot 2-5yrs

YTD Interest Coverage Ratio: ..... 3.9

Maturing LifeStage Ranges

1.1 29 23
Adjusted EBITDA: ........ $143,150,00
Interest Expense:.......... $36,677,000

Lease Expirations*

Trends and Items of Note

80%

40%

0.8% 6-2% 7.2% 53% 11.9% 12.5%

%
oo, 2017 2012 2013 2014 2015 2016+

*As of 12/31/10.

« The Company acquired one property during the third quarter of 2011 for $136.0 million.
« The Interest Coverage Ratio of 4.1X as of September 30, 2011 is significantly higher than the median of 2.9X for other Maturing LifeStage REITs.
« The Company computes MFFO in accordance with the definition issued by the Investment Program Association (“IPA").

« See additional notes on page 70 for information regarding the source of distributions.

© 2011 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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Total Assets........c.ouuee. $523.4 Million Initial Offering Date: .......uviviiiiieiiiiiiiiiie e May 23, 2005
I Real Estate Assets ...... $313.8 Million Offering Close Date: .....coovviiiiiiieiiiiiiiiiieeeeeen, October 10, 2008
WCash....ccooovveeeeieieeiiiiiiin, $9.1 Million Current Price per Share: ......cccceeeeeeeeeiiieiiiiiiieeeeeeeeeeeenn $9.80
M Securities .....o.ccoeeeennne. $154.5 Million Reinvestment Price per Share: ........cocoovviiiiiiiiiiiiiieeieeeee $9.50
WOther...ccooveeeeeeieeieeeiiin, $46.1 Million

Cash 0 Total ASSets RAtO: ...cc.vvrreooessecoeeses oo 1.7%

Asset Type: ..cooooveeervveiinnnnn ... Diversified 630

Number of Properties: .......ccooveiiiiiiiieiiiiiceeci e, 31

Square Feet / Units / Rooms / Acres:.............. 3.1 Million Sq. Ft., $20

1,585 Units, 656 Rooms $10.00  $10.00 $10.00 $10.00 $9.97  $9.80  $9.80

Percent Leased: .....coooviiiiiiiiiiiiiiie e See notes

L STaZE. vt Maturing

50
Value Add 2005 2006 2007 2008 2009 2010 Q32011

Redemptions Current Distribution Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 1.58%

Program Open 7.00% 5.00%

Maturing LifeStage Ranges

Investment Style

Current Distribution Yield: ... 7.00% 10.00% | 8.00%
7.00% 7.00%7.00% 7.00% 7.00%

www.LightstoneGroup.com
The Lightstone Group
1985 Cedar Bridge Avenue
Lakewood, NJ 08701

Redemptions Year to Date: ...503,000 0.00% 6.25% 8.00% 0.00% 2 B ¢ O Q@ o 212-616-9969
Wtd. Avg. Shares Outstanding 2010 2010 2010 2011 2011 2011
as of 12/31/10: ......... 31,755,268

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: ...... 428%, 600% YTD Distributions/YTD MFFO: ...127% 250%

1279 5% % 131%
%

Maturing LifeStage Ranges 300% | weaincrue Maturing LifeStage Ranges 125%
85% 134% 428% 74% 69% 123% 419%
YTD Distributions Paid: $16,602,038 0%
YTD Distributions Paid: ..$16,602,038 2009 2010 YD 03 YTD MFFO: v 21&099,000 2009 2010 YTD @3

2011 20M

YTD FFO: v $3,876,000 2011 2011

*Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 39.7% YTD Interest Coverage Ratio: ..... 1.7
- .
- 39.7% ] 17

11.2% 14.0% Maturing LifeStage Ranges Total: oooooiiiiiiiiines $208.0 Million Maturing LifeStage Ranges

3.3% 1.2% 3.3% " " Fixed: ... .$175.6 Million
% 7.2% 39.1% 706% Variable: oo, $32.4 Million R 29 23
011 2012 2013 2014 2015 2016+ Rate: ovvverrrreerere 1.24-6.75% | | Adjusted EBITDA: ........$15,131,000
TErmM: covveeeeeiiee e, <l-6yrs Interest Expense:............ $9,094,000

« On August 18, 2011, the 2nd Street Owner, which is wholly owned by the 2nd Street JV, acquired a parcel of land located in Queens, New York for approximately
$19.3 million from an unaffiliated third party. The Operating Partnership owns a 75% membership interest in the 2nd Street JV. The 2nd Street JV contributed
approximately $19.3 million in cash to the 2nd Street Owner to fund the land acquisition. In connection with the acquisition of the land, the 2nd Street Owner
entered into a six month loan for $13.5 million (the “Interim Loan”) with CIBC, Inc. that bears interest at libor plus 1.0% per annum with monthly interest only

payments through maturity.

« The year to date Interest Coverage Ratio of 1.7X is below the median for Maturing LifeStage REITs of 2.9X.
Not Reported « As of September 30, 2011, the retail properties, the industrial properties, the multi-family residential properties and the office property were 84.4%, 79.8%,
93.8% and 81.8% occupied based on a weighted-average basis, respectively. Its hotel hospitality properties’ occupancy was 63.9%, for the nine months

ended September 30, 2011.
* MFFO has been determined in accordance with the Investment Program Association (“IPA") definition of MFFO.
« See additional notes on page 70 for information regarding the source of distributions.

© 2011 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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Wells Real Estate Investment Trust Il, Inc.

Total Assets.............. $5,805.4 Million
I Real Estate Assets ...$4,895.5 Million
WCash...cccoooeeeeeeeeiiiiiiiinn, $31.8 Million
M Securities .....o.ccoeeeennnn. $646.0 Million
WOther...cccocveeeeeeeeeeen, $232.0 Million

Cash to Total Assets Ratio: ........
Asset Type: .ooviviiiiiieiiieeeenn,
Number of Properties:..............
Square Feet / Units / Rooms / Acres:.

Percent Leased: .
LifeStage..............
Investment Style

......................................... 0.5%
........................................ Office
............................................. 72

.22.6 Million

Current Distribution

Initial Offering Date: .........ccce.....
Offering Close Date: .......c..........

..................... December 1, 2003
............................ June 30, 2010

Current Price per Share: .......ccoooviiiiiiiiiiie e, $7.47
Reinvestment Price per Share: ........cocooviiviiiiiiiiiiiieieee $7.13
Historical Price
$30
$20
$10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 §7.47

$10

2003

2004 2005 2006

2007

2008 2009 2010 Q32011

Historical Distribution

Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 1.22%

Program Open

Redemptions Year to Date: 6,383,000

Wtd. Avg. Shares Outstanding
as of 12/31/10: .......... 524,848,000

Current Distribution Yield:... 5.00%

5.00%
Maturing LifeStage Ranges

0.00% 6.25% 8.00%

10.00%

6.00% 6.00% 6.00%

5.00% 5.00% 5.00%

5.00%

0.00%

Q2
2010 2010 2010 2011 2011 2011

B ¥ Qa0 2 @

www.WellsREITii.com

Wells Real Estate Funds
P.O. Box 926040
Norcross, GA 30010

800-557-4830

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: ...... 110%

i

200%

129%

108% 110%  104%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ....... 96%

150%

9%%  96%

Maturing LifeStage Ranges 100% Maturing LifeStage Ranges 75%
85% 134% 428% 69% 123% 419%
0% YTD Distributions Paid: $202,900,000 0%
YTD Distributions Paid: $202,900,000 205 00 ¥D B YTD MFFO: oo 3211 178,000 w09 a0 YO B
YTD FFOt i $183,965,000 *Company reported MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 24.9% YTD Interest Coverage Ratio: ..... 3.2
- ’ m
24.9%
50% EEES
22.5% Maturing LifeStage Ranges Total: veeeeecene $1,443.4 Million Maturing LifeStage Ranges
0.04% 4.5% N o Fixed: ... ..$1,222.9 Million
0% 7.2% 39.7% 706% Variable: ........cccceennn. $220.5 Million R 29 23
20Mm 2012 2014 2016+ RALE: cveoveeverrerreeeenn. 2.05 - 6.675% Adjusted EBITDA: ......$261,822,000
2013 -2015 TErM: weoeeeeeeeesee e, <1-12yrs Interest Expense: ......... $81,490,000

Lease Expirations*

Trends and Items of Note

100%

50%
13%

9%

8% 6% 5% 7%

0%

2011 2012 2013 2014 2015 2016 2017+

*As of 12/31/10

« Distribution yields based on $10 share price.

statement of operations.

value per share, or $7.47 per share

additional adjustments.

+ On September 6, 2011, Wells REIT Il settled the Manhattan Towers mortgage note by transferring the Manhattan Towers property, an office building located in Manhattan
Beach, California, to an affiliate of its mortgagee through a deed in lieu of foreclosure transaction. As a result of this transaction, Wells REIT Il recognized a property
impairment loss of $5.8 million and a gain on early extinguishment of debt of $13.5 million, which are included in loss on disposition of discontinued operations in the

« On November 8, 2011, Wells REIT Il announced an estimated per-share value of the common stock equal to $7.47 per share, calculated as of September 30, 2011. This
estimate is being provided to assist broker/dealers in connection with their obligations under applicable Financial Industry Regulatory Authority (“FINRA”) Rules with respect to
customer account statements and to assist fiduciaries in discharging their obligations under Employee Retirement Income Security Act (“ERISA") reporting requirements.

« Due to the recent announced estimated per share value of the common stock, investors can purchase shares through the DRP at 95.5% of the estimated value per share, or
$7.13 per share. Redemptions due to death, disability, or qualification for federal assistance for confinement to a nursing home will be redeemed at 100% of the estimated
« The YTD 2011 MFFO figure reported above is the same as AFFO, or Adjusted Funds from Operations, reported by the Company and Blue Vault Partners did not identify

+ See additional notes on page 71 for information regarding the source of distributions.

© 2011 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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Source of Distributions

American Realty Capital Trust, Inc.

During the nine months ended September 30, 2011, distributions
paid totaled $55.8 million, inclusive of $25.0 million of common
shares issued under the DRIP and excluding $0.8 million paid

on unvested restricted stock grants for the nine months ended
September 30, 2011. Cash flow from operating activities was
$43,507,000 for the same period and includes the impact of
expensing acquisition and related transaction costs as incurred of
$23,377,000 for the nine months ended September 30, 2011.

American Realty Capital Healthcare Trust, Inc.

During the three months ended September 30, 2011, distributions
paid to common stockholders totaled approximately $95,000,
inclusive of approximately $44,000 of distributions issued under
the DRIP. As of September 30, 2011, distributions were paid from
net proceeds on borrowings.

American Realty Capital Trust New York Recovery REIT, Inc.

For the nine months ended September 30, 2011, the Company paid
distributions of $1,550,000 ($1,357,000 in cash and $193,000

in shares of common stock pursuant to the DRIP). Cash flows
provided by operations were $1,538,000 for the same period.

Apartment Trust of America, Inc

For the nine months ended September 30, 2011, the Company
paid aggregate distributions of $5,901,000 ($3,720,000 in cash
and $2,181,000 in shares of common stock pursuant to the
DRIP), as compared to cash flows from operations of $4,856,000.
For the nine months ended September 30, 2011, the Company
paid distributions of $3,509,000 from FFO. The payment of
distributions from sources other than FFO reduces the amount of
proceeds available for investment and operations and may cause
the Company to incur additional interest expense as a result of
borrowed funds.

Apple REIT Six, Inc.

Distributions in the first nine months of 2011 totaled $53.2 million.
For the same period the Company’s cash generated from
operations was $59.2 million.

Apple REIT Seven, Inc.

Distributions in the first nine months of 2011 totaled $52.9 million
and were paid monthly at a rate of $0.064167 per common share.
For the same nine month period, the Company’s cash generated from
operations was approximately $45.5 million. This shortfall includes

a return of capital and was funded primarily by increases in the
Company’s total borrowings, including the Company’s credit facility.

Apple REIT Eight, Inc.

Distributions in the first nine months of 2011 totaled $49,207,000
and were paid monthly at a rate of $0.064167 per common share.
For the same nine month period, the Company’s cash generated
from operations was approximately $35.4 million. This shortfall
includes a return of capital and was funded primarily by additional
borrowings under the Company’s credit facility.

Apple REIT Nine, Inc.

Distributions during the first nine months of 2011 totaled
approximately $120.2 million and were paid at a monthly
rate of $0.073334 per common share. For the same period
the Company’s net cash generated from operations was
approximately $86.4 million. During the initial phase of the
Company'’s operations, the Company may, due to the inherent
delay between raising capital and investing that same capital in

income producing real estate, have a portion of its distributions
funded from offering proceeds. The portion of the distributions
funded from offering proceeds is expected to be treated as a
return of capital for federal income tax purposes. Since a portion
of distributions has to date been funded with proceeds from the
offering of Units, the Company’s ability to maintain its current
intended rate of distribution will be based on its ability to fully
invest its offering proceeds and thereby increase its cash generated
from operations.

Apple REIT Ten, Inc.

Distributions during the first nine months of 2011 totaled
approximately $15.2 million and were paid at a monthly rate of
$0.06875 per common share beginning in February 2011. For

the same period, the Company’s cash used in operations was
approximately $2.7 million. Due to the inherent delay between
raising capital and investing that same capital in income producing
real estate, the Company has had significant amounts of cash
earning interest at short term money market rates. As a result,
distributions paid through September 30, 2011 have been funded
from proceeds from the on-going best-efforts offering of Units,
and are expected to be treated as a return of capital for federal
income tax purposes. Since distributions to date have been funded
with proceeds from the offering of Units, the Company’s ability to
maintain its current intended rate of distribution will be based on
its ability to fully invest its offering proceeds and thereby increase
its cash generated from operations.

Behringer Harvard Multifamily REIT I, Inc.

For the nine months ended September 30, 2011, the Company paid
distributions of $55.1 million ($25.0 million in cash and $30.1
million in shares of common stock pursuant to the DRIP). Cash flow
from operating activities was $21,228,000 for the same period.

The board of directors declared distributions at a daily amount of
$0.0016438 per share of common stock, an annualized rate of

6%, beginning in the month of September 2010 through the fourth
quarter of 2011. They calculate the annualized rate as if the shares
were outstanding for a full year based on a $10 per share price.

The Company has indicated that until proceeds from the Initial
Public Offering are fully invested and generating sufficient
operating cash flow to fully fund the payment of distributions to
stockholders, it has and will continue to pay some or all of the
distributions from sources other than operating cash flow. The
Company may, for example, generate cash to pay distributions
from financing activities, components of which may include
proceeds from the Initial Public Offering and borrowings (including
borrowings secured by the Company’s assets) in anticipation of
future operating cash flow. The Company may also utilize cash from
dispositions, including the components of which may represent a
return of capital and/or the gains on sale. In addition, from time
to time, the Advisor may agree to waive or defer all or a portion of
the acquisition, asset management or other fees or incentives due
to it, pay general administrative expenses or otherwise supplement
investor returns in order to increase the amount of cash that the
Company has available to pay distributions to stockholders.

Behringer Harvard Opportunity REIT I, Inc.

For the nine months ended September 30, 2011, the Company paid
distributions of $1,410,000 ($485,000 in cash and $925,000 in
shares of common stock pursuant to the DRIP). Cash flow provided
by operating activities was $19,977,000 for the same period. Cash
amounts distributed to stockholders during the nine months ended
September 30, 2011 were $0.485 million and were funded from
cash flow provided by operating activities.
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Source of Distributions

Behringer Harvard Opportunity REIT II, Inc.

For the nine months ended September 30, 2011, the Company paid
distributions of $8,811,000 ($2,899,000 in cash and $5,912,000
in shares of common stock pursuant to the DRIP). Cash flow
provided by operations was $4,711,000 for the same period. The
company has indicated that until proceeds from the Offerings are
fully invested and generating sufficient operating cash flow to fully
fund the payment of distributions to our stockholders, they have
paid and will continue to pay some or all of our distributions from
sources other than operating cash flow. They may, for example,
generate cash to pay distributions from financing activities,
components of which may include proceeds from the Offerings and
borrowings (including borrowings secured by assets) in anticipation
of future operating cash flow. They may also utilize cash from
dispositions, including the components of which may represent a
return of capital and/or the gains on sale. In addition, from time to
time, their Advisor may agree to waive or defer all or a portion of
the acquisition, asset management or other fees or incentives due
to it, pay general administrative expenses or otherwise supplement
investor returns in order to increase the amount of cash that they
have available to pay distributions to stockholders.

Behringer Harvard REIT I, Inc.

The total distributions paid to common stockholders for the nine
months ended September 30, 2011, were $22,195,000. Of the
distributions paid to common stockholders for the nine months
ended September 30, 2011, $9,983,000 was reinvested in shares
of common stock pursuant to the DRP. For the nine months ended
September 30, 2011, cash provided by operating activities was
approximately $6.179 million and net cash distributions paid

to common stockholders exceeded cash flows from operating
activities by approximately $6.0 million. Effective since May 2010,
the declared distribution rate has been equal to a monthly amount
of $0.0083 per share of common stock, which is equivalent to

an annual distribution rate of 1.0% based on a purchase price

of $10.00 per share and 2.2% based on the December 31, 2010
estimated valuation of $4.55 per share.

Bluerock Enhanced Multifamily Trust, Inc.

The total distributions paid to common stockholders for the nine
months ended September 30, 2011, were $390,423. ($264,163
in cash and $126,260 in shares of common stock pursuant to
the DRIP) All of the distributions to date have been paid from
proceeds from the public offering and may in the future be paid
from additional sources, such as from borrowings, advances from
the advisor, and the advisor’s deferral of its fees and expense
reimbursements. The net cash used in operating activities for the
nine months ended September 30, 2011, was $824,452.

Carey Watermark Investors Incorporated
Distributions paid for the nine months ending September 30, 2011,
were $259,283.

Distributions since inception have exceeded earnings and cash flow
from operating activities and have been entirely paid from offering
proceeds. The Company expects that future distributions will be
paid in whole or in part from offering proceeds, borrowings and
other sources, without limitation, particularly during the period
before the Company have substantially invested the net proceeds
from this offering.

Carter Validus Mission Critical REIT, Inc.

As of September 30, 2011, the Company paid distributions of
approximately $162,000 ($51,000 in cash and $111,000 in shares
of common stock pursuant to the DRIP). The distributions are

payable to stockholders from legally available funds including
offering proceeds.

CB Richard Ellis Realty Trust

Total distributions paid for the nine months ending September 30,
2011 were $76.5. Distributions paid were $0.450 per common
share. Net cash flows provided by operations were $43,260,000.
For the nine months ended September 30, 2011, distributions
were funded 52.6% by cash flows provided by operating
activities and 47.49% from uninvested proceeds from financings
of their properties.

CNL Lifestyle Properties, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions of $140.3 million of which $77.9 million was
paid in cash and $62.4 million was reinvested. During the same
period, cash flows from operating activities were $92.9 million.
The shortfall in cash flows from operating activities versus cash
distributions paid was funded with borrowings.

Cole Corporate Income

During the nine months ended September 30, 2011, the Company
paid distributions of $64,000, including $42,000 through the
issuance of shares pursuant to the DRIP. The distributions paid
during the nine months ended September 30, 2011 were funded by
net cash provided by operating activities of $168,000.

Cole Credit Property Trust I, Inc.

During the nine months ended September 30, 2011 and 2010,
respectively, the company paid distributions of $98.3 million

and $96.7 million, including $44.9 million and $46.3 million,
respectively, through the issuance of shares pursuant to their DRIP.
The distributions paid during the nine months ended September
30, 2011 were funded by net cash provided by operating activities
of $87.5 million, return of capital from unconsolidated joint
ventures of $2.0 million, and a portion of the net proceeds from
the sale of marketable securities of $6.1 million.

Cole Credit Property Trust lll, Inc.

During the nine months ended September 30, 2011 and 2010,
respectively, the company paid distributions of $138.7 million

and $74.0 million, including $78.3 million and $43.1 million,
respectively, through the issuance of shares pursuant to their DRIP.
The distributions paid during the nine months ended September
30, 2011 were funded by net cash provided by operating activities
of $97.1 million, return of capital from the Unconsolidated Joint
Ventures of $611,000 and proceeds from the issuance of common
stock of $41.0 million. In May 2011, the Company’s board of
directors authorized a daily distribution, based on 365 days in

the calendar year, of $0.001781016 per share (which equates

to 6.50% on an annualized basis calculated at the current rate,
assuming a $10.00 per share purchase price) for stockholders

of record as of the close of business on each day of the period,
commencing on July 1, 2011 and ending on September 30, 2011.

Cornerstone Core Properties REIT, Inc

Commencing with the April 2011 distributions, the board elected

to pay distributions on a quarterly basis. However, due to cash
constraints, the board has elected to defer the second quarter 2011
distribution payment until the Company’s cash position improves.

The distributions paid for the six month period ended June 30,
2011 were approximately $0.61 million. During the four quarters
ended June 30, 2011, total distributions paid in cash exceeded
cash flow from operations and FFO for the same period. The
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Company used offering proceeds to pay cash distributions in
excess of cash flow from operations during the fourth quarters
ended June 30, 2011.

Cornerstone Healthcare Plus REIT, Inc.

On June 30, 2011, the board of directors resolved to lower
distributions to a current annualized rate of $0.25 per share
(2.5% based on a share price of $10.00). The distribution rate was
effective July 1, 2011. This distribution rate was expected to more
closely align distributions to funds available from operations. For
the four quarters ended September 30, 2011, cash inflow from
operations was approximately $0.6 million. During that period
the Company paid distributions to investors of approximately
$7.3 million, of which approximately $2.4 million was reinvested
pursuant to the distribution reinvestment plan and approximately
$4.9 million was paid to investors in cash from offering proceeds.

Corporate Property Associates 15, Inc.

During the nine months ended September 30, 2011, the Company
used cash flows from operating activities of $124.4 million primarily
to fund cash distributions to shareholders of $56.1 million, which
excluded $14.4 million in dividends that were reinvested by
shareholders in shares of their common stock through their
distribution reinvestment and stock purchase plan, and to pay
distributions of $34.7 million to affiliates that hold noncontrolling
interests in various entities with the Company.

Corporate Property Associates 16-Global, Inc.

During the nine months ended September 30, 2011, the Company
used cash flows from operating activities of $104.8 million
primarily to fund distributions to shareholders of $47.7 million,
which excluded $22.9 million in dividends that were reinvested

by shareholders through the distribution reinvestment and share
purchase plan, and to pay distributions of $36.7 million to affiliates
that hold noncontrolling interests in various entities with the
Company. For 2011, the advisor elected to continue to receive its
performance fees in restricted shares of common stock, and as a
result, they paid performance fees, and subsequent to the Merger,
asset management fees, of $11.9 million through the issuance of
restricted stock rather than in cash.

Corporate Property Associates 17-Global, Inc.

During the nine months ended September 30, 2011, the Company
used cash flows provided by operating activities of $71.2 million to
fund cash distributions to shareholders of $37.0 million, excluding
$35.6 million in dividends that were reinvested by shareholders
through the distribution reinvestment and share purchase plan,
and to pay distributions of $17.1 million to affiliates that hold
noncontrolling interests in various entities with the Company. They
also used cash distributions received from equity investments in
real estate in excess of equity income of $90.0 million to fund
these payments.

Dividend Capital Total Realty Trust, Inc.

For the nine months ended September 30, 2011, the Company
reported $71.5 million of cash provided by operating activities.
Cash distributions paid to shareholders for the nine months

ended September 30, 2011, were $82.6 million and 79.1% of the
distributions were funded by cash flow from operations, and 20.9%
from borrowings.

Global Income Trust, Inc.
Distributions paid to stockholders for the nine months ended
September 30, 2011, totalled $651,918 and were made from

capital proceeds and were considered a return of capital for
federal income tax purposes. As the Company had no distributable
earnings or funds from operations (“FFO"), the distributions were
made from capital proceeds.

Griffin Capital Net Lease REIT, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions of $3.2 million. Cash flow provided by operating
activities was $3.7 million for the same period.

Grubb & Ellis Healthcare REIT Il, Inc.

For the nine months ended September 30, 2011, the Company paid
distributions of $11,491,000 ($5,892,000 in cash and $5,599,000
in shares of common stock pursuant to the DRIP). Cash flow from
operations provided $4,265,000 (37.1%) of distributions and
proceeds from the offering provided $7,226,000 (62.9%).

Hartman Short Term Income Properties XX, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions of $275,530. Some or all of the distributions
have been paid from other sources, such as from the proceeds of
the offerings, cash advances by the advisor, cash resulting from

a waiver of asset management fees and borrowings secured by
assets in anticipation of future operating cash flow until such time
as the Company has sufficient cash flow from operations to fund
fully the payment of distributions. The Company expects to have
limited cash flow from operations available for distribution until it
makes substantial investments.

Healthcare Trust of America, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions to stockholders of $119,621,000. Of this total,
$63,001,000 was paid in cash, as compared to cash flow from
operations of $86,260,000 and funds from operations, or FFO, of
$84,164,000, and the remaining $56,620,000 was paid pursuant
to the issuance of shares of common stock under the DRIP at
$9.50 per share. The distributions paid in excess of cash flow from
operations for the three and nine months ended September 30,
2011 were paid using proceeds from offerings, including the DRIP.

Hines Global REIT, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions of $32,124,000 ($15,026,000 in cash and
$17,098,000 in shares of common stock pursuant to the DRP).
Cash flows used in operating activities were $17,888,000 for the
same period. The Company notes that in the initial quarters of
operations, and from time to time thereafter, it may not generate
sufficient cash flow from operations to fully fund distributions paid.
Therefore, particularly in the earlier part of the Offering, some or
all of the distributions may continue to be paid from other sources,
such as cash advances by the Advisor, cash resulting from a waiver
or deferral of fees, borrowings and/or proceeds from the Offering.
The Company has not placed a cap on the amount of distributions
that may be paid from any of these sources.

Hines Real Estate Investment Trust, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions of $84,361,000 ($46,959,000 in cash and
$37,402,000 in shares of common stock pursuant to the DRP).
For the nine months ended September 30, 2011, the Company
funded cash distributions with cash flows from operating activities,
distributions received from unconsolidated investments and
proceeds from the sales of real estate investments. With respect
to the $0.00138082 per share, per day distributions declared for
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July through November 2011, $0.00041425 of the per share, per
day distributions were or will be designated as special distributions
which represent a return of a portion of the shareholders’ invested
capital and, as such, reduce their remaining investment in the
Company. The special distributions were or will be funded with a
portion of the proceeds from sales of investment property. The
above designations of a portion of the distributions as special
distributions does not impact the tax treatment of the distributions
to shareholders. The remaining 70% of the distribution was or will
be paid from funds generated by our operations.

Industrial Income Trust, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions of $10,009,357 ($5.556 million in cash and
$4.453 million in reinvestments in common stock) Net cash used in
operations for the period totaled $4.437 million. Distributions have
been paid from sources other than cash flows from operations,
including proceeds from a line of credit.

Inland American Real Estate Trust, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions of $320 million. During the same period, cash
flow provided by operations was $302.7 million, distributions from
unconsolidated entities were $9.7 million, and gain on sales of
properties was $0.3 million.

Inland Diversified Real Estate Trust, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions of $15.997 million ($6.019 million in cash and
$9.978 million reinvested via the DRP program). The Company
generated sufficient cash flow from operations ($22.843 million),
determined in accordance with U.S. GAAP, to fully fund distributions
paid during the nine months ended September 30, 2011.

Inland Western Retail Real Estate Trust, Inc.

For the nine months ended September 30, 2011, the Company paid
distributions of $85.315 million ($52.561 million in cash, 32.754
million reinvested via the DRP) . During the same period, the company
generated cash flows from operations of $128.387 million.

KBS Legacy Partners Apartment REIT, Inc.

For the nine months ended September 30, 2011, the Company
paid aggregate distributions of $447,000, including $289,000 of
distributions paid in cash and $158,000 of distributions reinvested
through the dividend reinvestment plan. FFO for the nine months
ended September 30, 2011 was $(213,000) and cash flow used in
operations was $622,000. The Company funded total distributions
paid, which includes cash distributions and dividends reinvested by
stockholders, with prior year debt financing.

KBS Real Estate Investment Trust, Inc.

For the nine months ended September 30, 2011, the Company
paid aggregate distributions of $73.703 million, including
$38.766 million of distributions paid in cash and $34.937 million
of distributions reinvested through the dividend reinvestment plan.
The Company funded the total distributions paid, which includes
net cash distributions and dividends reinvested by stockholders,
with $42.8 million of current period cash flows from operations
and $30.9 million of a combination of operating cash reserves
from prior periods, proceeds from the sale of properties in 2011
and 2010 and proceeds from debt financing. FFO for the nine
months ended September 30, 2011 was $31.1 million.

KBS Real Estate Investment Trust I, Inc.

For the nine months ended September 30, 2011, the Company paid
aggregate distributions of $90.8 million, including $40.1 million

of distributions paid in cash and $50.7 million of distributions
reinvested through the dividend reinvestment plan. FFO and cash
flow from operations for the nine months ended September 30,
2011 were $106.428 million and $87.418 million, respectively.

The Company funded total distributions paid, which includes net
cash distributions and dividends reinvested by stockholders, with
$87.4 million of current period operating cash flows and $3.4 million
of debt financing.

KBS Real Estate Investment Trust Ill, Inc.

For the nine months ended September 30, 2011, the Company
paid aggregate distributions of $497,314, including $268,325 of
distributions paid in cash and $228,989 of distributions reinvested
through their dividend reinvestment plan. The advisor advanced
funds for distribution record dates for the period from June 24, 2011
through September 30, 2011.

Lightstone Value Plus Real Estate Investment Trust, Inc.

For the nine months ended September 30, 2011, the Company paid
distributions of $16.6 million. The source of distributions included
cash flows provided by operations of $11.762 million, proceeds
from investment in affiliates in excess of cash of ($0.675) million,
and proceeds from the issuance of common stock through the
distribution reinvestment program of $5.516 million.

Lightstone Value Plus Real Estate Investment Trust II, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions of $1.889 million including $0.956 million of
distributions paid in cash and $0.933 million of distributions
reinvested through the dividend reinvestment plan. The Company
used proceeds from the offering of common stock to fund the cash
portion of the distributions.

Moody National REIT I, Inc.

The Company paid $229,943 in total distributions for the nine
month period ending September 30, 2011. $141,380 was paid

in cash distributions and $88,563 of distributions were paid in
shares of common stock pursuant to the distribution reinvestment
plan. Cash flow provided by operating activities was $27,107
during the same period. The Company used proceeds from the
offering of common stock to fund the 88.29% of the distributions.

Northstar Real Estate Income Trust, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions on common stock of $2.834 million. Cash
distributions totaled $2.062 million. The Company issued 81,232
shares totaling $771,707 of gross offering proceeds pursuant

to the DRP. The Sponsor has committed to purchase up to $10
million of shares of the Company’s common stock during the
two-year period following commencement of the Company’s
Offering under certain circumstances to provide additional funds to
support distributions to stockholders. For the nine months ended
September 30, 2011, the Company’s board of directors approved
the sale of 181,633 shares of the Company’s common stock,
$0.01 par value per share, to a subsidiary of the Sponsor, at a
price of $9.00 per share.

Funds from operations for the nine months ended September 30,
2011, were $344,006.
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Paladin Realty Income Properties, Inc.

Of the $2,530,302 in distributions paid for the nine months
ended September 30, 2011, $1,267,417 was paid in cash and
$1,262,885 was paid through the distribution reinvestment plan
in the form of additional shares issued. For the nine months
ended September 30, 2011, distributions paid to stockholders of
$2,530,302 exceeded net cash provided by operating activities of
$610,082 and funds from operations attributable to the Company
of $529,647. From inception through September 30, 2011, the
cumulative distributions paid to stockholders of $10,879,538
exceeded cumulative net cash provided by operating activities of
$2,755,116 and cumulative FFO attributable to the Company of
$188,777. As a result, portions of the cumulative distributions paid
as of September 30, 2011 have been paid with sales proceeds from
the sale of the investment in 801 Fiber Optic or offering proceeds.

Phillips Edison - ARC Shopping Center REIT Inc.

During the nine months ended September 30, 2011, gross
distributions of approximately $543,000 were paid, including
$81,000 of distributions reinvested through the DRP, for net
cash distributions of $462,000. Distributions paid in the nine
months ended September 30, 2011 were funded from $431,000
of proceeds from operations and $31,000 of proceeds from
advances/contributions from the Sub-advisor.

Steadfast Income REIT, Inc.

For the nine months ended September 30, 2011, the Company
paid total distributions of $888,700. The Company paid cash
distributions of $546,871 which related to distributions declared
for each day in the period from June 1, 2011 through August

31, 2011. For the same period, 35,982 shares of common stock
were issued pursuant to the DRP for gross offering proceeds

of $341,829. The Company funded the total distributions paid,
which includes net cash distributions and dividends reinvested by
stockholders, with funds from proceeds of the public offering.

Strategic Storage Trust, Inc.

For the nine months ended September 30, 2011, the Company
paid distributions of $15,411,721 of which $8,913,690 was paid
in cash and $6,498,031 was reinvested. Sources of distributions
included cash flows provided by (used in) operations in the amount
of $1,137,660, proceeds from issuance of common stock in the
amount of $7,776,030, and distributions reinvested in the amount
of $6,498,031 during the same period.

TNP Strategic Retail Trust, Inc.

For the nine months ended September 30, 2011, the Company paid
aggregate distributions of $1,571,000, including $1,108,000 of
distributions paid in cash and $516,000 of distributions reinvested
through the dividend reinvestment plan. The net loss for the nine
months ended September 30, 2011 was $4,399,000, FFO for the
nine months ended September 30, 2011 was $(1,874,000), and
cash flow from operations for the nine months ended September 30,
2011 was $(593,000). The Company funded the total distributions
paid, which includes net cash distributions reinvested pursuant to
the distribution reinvestment plan, with proceeds from the initial
public offering.

United Development Funding IV

For the nine months ended September 30, 2011, the Company
paid distributions of $5,577,126 ($3,492,736 in cash and
$2,084,390 in common shares of beneficial interest pursuant to
the DRIP), as compared to cash flows provided by operations of
$2,753,825. Distributions in excess of operating cash flows have

been funded via financing activities, specifically borrowings under
credit facilities, consistent with the Company’s intent to use credit
facilities to meet investment and distribution cash requirements
throughout the initial period of operations.

Wells Core Office Income REIT, Inc.

For the nine months ended September 30, 2011, the Company paid
total distributions to stockholders, including amounts reinvested

in common stock pursuant to the distribution reinvestment plan,

of $3.3 million. During the same period, net cash provided by
operating activities was approximately $1.7 million. This amount
was reduced by approximately $4.0 million of acquisition-

related costs paid during the nine months ended September 30,
2011, which were funded from net proceeds received from the
Initial Offering. As a result, the distributions paid to common
stockholders for the nine months ended September 30, 2011, as
described above, were funded with approximately $1.7 million from
operating activities, and the remaining amount of approximately
$1.6 million was funded from borrowings. Borrowings have been
used to fund distributions to the extent that acquisition-related
costs have reduced net cash flows from operating activities.

Wells Real Estate Investment Trust Il, Inc.

During the period ended September 30, 2011, the Company paid
total distributions to stockholders, including $98.0 million reinvested
in common stock pursuant to the DRP, of $202.9 million. Net cash
provided by operating activities during the same period was
$208.4 million.

n
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Publication Schedule

SEC 100/10K Release Date Report Publication Date
Third Quarter 2011 (10Q) November 14, 2011 December 14, 2011
Special Supplement Year End 2011 Estimates March 1,2012
Fourth Quarter 2011 (10K) March 30, 2012 April 30,2012
First Quarter 2012 (10Q) May 10, 2012 June 11,2012
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