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We are pleased to provide you with the Blue Vault Partners Nontraded REIT Industry Review — Fourth Quarter
2011 Report. For the period ending December 31, 2011, there were a total of 68 nontraded REITs analyzed
including two new offerings that became effective during the quarter. We note that we are no longer reporting
on FundCore Institutional Income Trust as this REIT deregistered in early 2012.

With the increase in announced full cycle events in 2012, Blue Vault has added commentary on those
completed events to the Report. In this issue, we cover the listing of American Realty Capital Trust (ARCT) and
Retail Properties of America, Inc., (RPAI), formerly Inland Western Retail Real Estate Trust, who listed on the
NASDAQ and NYSE respectively.

[tems of note in this report:

2011 Capital raise totaled $8.6 billion, exceeding 2010 levels of $8.3 billion.

Acquisitions totaled $13.3 billion in 2011 bettering the $13.0 billion completed in 2010.

Total Assets Under Management in the industry has reached $84 billion, up from $71 billion at
the end of 2010.

e 11 new products were introduced in 2011 on top of 15 in 2010.

In this report you will find an overview of the industry, acquisition and disposition activity summaries, a review
of the Hospitality Sector and an in-depth discussion on the Growth LifeStage. Eight REITs with Hospitality
investments are examined in detail.

We continually strive to improve the quality and scope of the services we provide to our subscribers by
consistently reporting unbiased and independent research. Please be on the lookout for our White Paper on
Full Cycle Events that will be published in May 2012.

We appreciate your continuing support and the confidence you place in us, and we look forward to your
feedback and suggestions.

Our Best Regards,

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-
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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.

+ Debt - typically defined as a REIT that invests primarily in real
estate related debt and/or mortgage instruments.

@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 percent-
age of the REITs Funds from Operations (FFO) or Modified Funds from
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Metric Definitions & Explanations

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

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

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

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

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 depreciation
charges—which 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 expense and not a cash
expense. So FFO adds back the depreciation expenses—and makes
other adjustments as well. Keep in mind that FFO is a non-GAAP
financial measure of REIT performance. GAAP stands for Generally
Accepted Accounting Principles. Non-GAAP means that FFO is not
an accounting standard.

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

Net Income

+ Depreciation

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

—/+ Adjustments for unconsolidated joint ventures and partnerships

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

FFO does have some limitations:

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

» The NAREIT definition of FFO also does not take
into account one-time items—those gains or losses that aren’t
recurring.

+ FFO contains another weakness: it does not subtract the capital
expenditures required to maintain the existing portfolio of
properties. Real estate holdings must be maintained, so FFO is

not quite the true residual cash flow remaining after all expenses
and expenditures. FFO is an imperfect measure of REIT
performance, but it is the best that we have for the non-traded
REIT industry at this time. Blue Vault Partners is employing

the NAREIT definition and adjusting company-reported FFO to
comply with NAREIT whenever possible.

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

is important to keep this metric in mind while reviewing FFO
calculations for each REIT. In general, MFFO is considered to be

a more accurate measure of residual cash flow for shareholders
than simple FFO as it provides for a better predictor of the REIT’s
future ability to pay dividends.

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

for items such as acquisition fees and expenses; amounts
relating to straight line rents and amortization of above or below
intangible lease assets and liabilities; accretion of discounts and
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Metric Definitions & Explanations

amortization of premiums on debt investments; non-recurring
impairments of real estate-related investments; mark-to-market
adjustments included in net income; non-recurring gains or
losses included in net income from the extinguishment or sale
of debt, hedges, foreign exchange, derivatives or securities
holdings, unrealized gains or losses resulting from consolidation
from, or deconsolidation to, equity accounting, and adjustments
for consolidated and unconsolidated partnerships and joint
ventures.

GDebt Maturity The due date for a debt when the principal
must be repaid. The commercial real estate industry has a
little over a trillion dollars in maturing loans coming due in
the next few years. The challenge is renewing these loans in
a time of tight credit and fallen real estate values. If a REIT
cannot refinance, it has to divest of assets, which reduces
Funds from Operations (FFO) and endangers a payout to
investors. If the majority of a REIT’s debt is maturing in the
next 12-24 months, this could be an issue.

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

@Debt Breakdown Gives a snapshot of total debt as itemized on
the balance sheet and divides into the amount financed at fixed
rates versus the amount financed at variable rates. Terms and
maturity ranges are presented for all debt outstanding.

@Interest Coverage Ratio Calculated as year to date adjusted

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

Adjusted EBITDA is defined as EBITDA before acquisition expenses
and impairments. All EBITDA figures referenced in this report have
been adjusted unless otherwise provided by the individual REIT.
Since it's tough to gauge how much debt is too much or too little,
the Interest Coverage Ratio is another clue to a REIT’s debt health.

The Interest Coverage Ratio is a measure of a REIT’s ability to honor

its debt interest payments. A high ratio means that the company

is more capable of paying its interest obligations from operating
earnings. So even if interest costs increase due to higher costs of
borrowing, a high Interest Coverage Ratio shows that a REIT can
handle those costs without undue hardship. The analyst community
typically looks for an Interest Coverage Ratio of at least two (2)—
that is, operating income is at least twice the costs of interest
expenses—to maintain sufficient financial flexibility. When the

Interest Coverage Ratio is smaller than one (1), that means the REIT

may not be generating enough cash from its operations to meet its
interest obligations. With a ratio less than one, the company has
significant debt obligations and may be using its entire earnings

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

0Redemptions REIT shares bought back from the shareholder/investor
by the REIT under a program referred to as the Share Redemption
Program (SRP), to provide investors with a limited form of liquidity.

This Program is severely limited in the number of shares that can be
repurchased annually. Most REITs also have a provision that allows
them to suspend this liquidity feature upon Board approval.

Share redemption ratios are provided for comparison purposes

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

@ Lease Expirations Date when the lease ends and the landlord
will need to re-lease space. Percentages reported are based on
annualized base rents unless otherwise noted.

LifeStage Ranges: For certain metrics we have provided a summary
of data ranges that include the minimum, maximum and median
data points for each LifeStage. The actual value for each REIT is
indicated along the LifeStage Range indicator in order to quickly
determine how each REIT has performed against its peers. In
circumstances where a particular metric may not be calculated due
to missing or unavailable information, the value may be labeled as
“Not Meaningful” or “Not Available”.
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Overall Industry Summary
Gross Dollars Raised Year-to-Date illions
-to-Date (S Millions)
1 I I | I
Cole Credit Property Trust IIl, Inc. $1’406‘7
American Realty Capital Trust, Inc. ' Sl’ 28.6
CB Richard Ellis Realty Trust
Corporate Property Associates 17 - Global, Inc.
Behringer Harvard Multifamily REIT |, Inc.
Hines Global REIT, Inc.
Apple REIT Ten, Inc.
Industrial Income Trust Inc. 5446 1
Griffin-American Healthcare REIT II, Inc. 533 4.3
Inland Diversified Real Estate Trust, Inc. $32 2.8
Healthcare Trust of America, Inc. $2333
CNL Lifestyle Properties, Inc. 52076
Wells Core Office REIT, Inc. 52053
KBS Strategic Opportunity REIT, Inc. $ 167.2
Northstar Real Estate Income Trust, Inc. 512 6.0
KBS Real Estate Investment Trust IlI, Inc. $104 0
American Realty Capital Trust Ill, Inc. $102 7
United Development Funding IV 5945
Strategic Storage Trust, Inc. $929
Resource Real Estate Opportunity REIT 5714
American Realty Capital Healthcare Trust, Inc. $69 1
American Realty Capital New York Recovery REIT, Inc. $63_5
Wells Timberland REIT, Inc. $544
Carey Watermark Investors, Inc. 547 7
KBS Legacy Partners Apartment REIT, Inc. $432
Griffin Capital Net Lease REIT, Inc. 5383
TNP Strategic Retail Trust, Inc. $362
Steadfast Income REIT, Inc. $342
Behringer Harvard Opportunity REITII, Inc. $313
Carter Validus Mission Critical REIT $309
Global Growth Trust, Inc. $277
Paladin Realty Income Properties, Inc. 522_1
Global Income Trust, Inc. $20.4
Phillips Edison - ARC Shopping Center REIT, Inc. 5188
Hartman Short Term Income Properties XX, Inc. 5150
Cole Corporate Income REIT, Inc. 5135
CNL Healthcare Trust, Inc. $133
Sentio Healthcare Properties, Inc. $103
Cole Real Estate Income Strategy (Daily NAV), Inc. $]_O 2
Lightstone Value Plus Real Estate Invest Trust I, Inc. $96
Bluerock Enhanced Multifamily Trust, Inc. $41
Moody National REIT1, Inc. $2.0
|f |’{ |f |/ |"“III |'HIIl |’{ |f
S- $200.0 S$400.0 $600.0 $800.0 $1,000.0 $1,200.0 $1,400.0 $1,600.0
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Overall Industry Summary
Total Nontraded REIT Assets: $84 Billion Total Nontraded REIT Industry
as of December 31, 2011 Cash & Equivalents: $3.5 Billion
Effective
Nontraded
REITs:* Effective
$20 Billion Nontraded
REITs:
$1.3 Billion
Closed
Clos: Nontraded
Nontrade REITs:
$64 Bi $2.2 Billion

Top-10 Nontraded REIT Sponsor Market Share
as of December 31, 2011

Remaining 25
Sponsors, $11
Billion
or13%

$73 Billion
or 87%

Effective vs. Closed Nontraded REITs:
Median Distribution Yield Comparison - 4Q 2011

6.50%

Effective REITs Closed REITs

Top-10 Sponsors,

Breakdown of Nontraded REIT Asset Types:
68 Total REITs

Office, Industrial &

Medical & Data Centers,
1

Office & Retail, 1

Office & Industrial, 2 Industrial, 2

Diversified, 26

Medical Office /.
Healthcare, 4

Multifamily, 7

Hospitality, 7

New Product Introductions since 2006
Period Ending December 2011

12 11

-9

2007 2008 2009 2010 Dec 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 -

Retail Centers of America, Inc. $0.036 NA 0 0.00% 0.0% NA NA NA NA
American Realty Capital

Daily Net Asset Value, Inc. $0.08 NA 0 0.00% 0.0% NA NA NA NA
American Realty Capital

Healthcare Trust, Inc. $172.30 2.9% 12 6.60% 65.7% NM 90% 1.7 0.38%
American Realty Capital

Trust 111, Inc. $90.00 18.0% 41 6.60% 5.6% NM 99% 12.0 0.00%
Bluerock Enhanced

Multifamily Trust, Inc. $5.90 7.1% 5) 7.00% 64.8% NM NM NM 0.83%
Carey Watermark

Investors, Inc. $41.80 19.2% 3 4.00% NA NM 219% NA 0.00%
Carter Validus

Mission Critical REIT $85.40 10.5% 1 7.00% 18.6% NM NM 1.4 0.00%
Clarion Partners

Properties Trust $0.30 NA 0 0.00% 0.0% NA NA NA NA
CNL Healthcare

Trust, Inc. $10.60 94.7% 0 4.00% 0.0% NM NM NA NA
Cole Corporate

Income REIT, Inc. $37.50 5.0% 1 6.50% 60.6% NM 66% 1.3 0.00%
Cole Real Estate Income

Strategy (Daily NAV), Inc. $33.40 3.4% 9 5.50% 64.1% NA NA 1.5 0.00%
Green Realty

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

Income Properties XX, Inc. $26.50 28.1% 1 7.00% 36.0% NM 938%, NM 0.00%
Independence

Realty Trust $131.40 0.8% 7 6.00% 62.6% 73% 54%, 2.1 0.00%
KBS Legacy Partners

Apartment REIT, Inc. $60.50 38.1% 1 6.50% 39.1% NM NM 0.9 0.00%
O’Donnell Strategic

Industrial REIT, Inc. $0.20 NA 0 0.00% 0.0% NA NA NA NA
Plymouth Opportunity

REIT, Inc. $0.20 NA 0 0.00% 0.0% NA NA NA NA
MEDIAN $26.50 8.8%* 1 6.50%* 60.6%* 73%* 959%, 1.5 0.00%*

*Among those REITs that have data during this period.
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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. $137.0 7.5% 9 6.05% 59.3% 392% 112% 1.6 0.12%

Apple REIT

Ten, Inc. $471.2 1.5% 26 7.50% 14.8% 2696%, 1949, 12.7 0.00%
Annual

Global Growth Stock Distributions of

Trust, Inc. $41.4 43.6% 2 .08 Shares Per Share 17.3% NA NA NM 0.00%

Global Income

Trust, Inc. $60.6 9.0% 3 6.50% 65.3% NM NM 0.06 0.00%

Griffin Capital

Net Lease REIT, Inc. $175.9 3.1% 7 6.75% 54.2%, 476% 158% 1.7 0.349,

KBS Real Estate

Investment Trust lll, Inc. $130.9 28.49, 3 6.50% 32.3% NM NM 0.7 0.00%

KBS Strategic

Opportunity REIT, Inc. $258.5 33.4% 7 3.00% 24.49, NM NM NM 0.04%

Lightstone Value Plus

Real Estate Invest Trust Il, Inc.  $38.1 13.4% 4 6.50% NA 202% 141% NA 1.21%

Moody National

REIT I, Inc. $21.9 4.9% 2 8.00% 75.3% 176% 176% 1.8 0.00%

Northstar Real Estate

Income Trust, Inc. $169.4 31.8% 9 8.00% 14.2% 305% 512% 2.0 0.21%

Phillips Edison - ARC

Shopping Center REIT, Inc. $85.2 8.2% 7 6.50% 54.9%, NM 99% 2.1 0.37%

Resource Real Estate

Opportunity REIT $68.7 22.1% 9 NA NA NA NA NA 0.00%

Steadfast Income

REIT, Inc. $81.9 14.9% 8 7.00% 58.6% NM 309% 0.5 0.00%

TNP Strategic

Retail Trust, Inc. $170.6 2.5% 11 7.00% 65.9% NM NM 1.1 0.449,

United Development
Funding IV $166.5 3.6% 41 8.20% 16.9% 98% 88% 6.1 0.55%

Wells Core Office
REIT, Inc. $314.2 1.5% 8 6.00% 38.5% NM 157% 2.9 0.26%

MEDIAN $134.0 8.6% 8 6.63% 46.4% 305% 1589 1.8 0.08% |
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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 II, Inc. $448.0 17.9% 11 5.00% 53.5% NM 538% 1.2 1.00%
CB Richard Ellis
Realty Trust $2,440.7 9.8% 122 6.00% 27.2% 1199 101% 2.5 2.22%
Cole Credit Property
Trust IlI, Inc. $5,697.6 3.8% 693 6.50% 41.7% 127% 99%, 34 1.40%
Corporate Property
Associates 17 - Global, Inc.  $3,045.8 5.9% 352 6.50% 37.9% 98% 106% 2.7 0.55%
Griffin-American
Healthcare REIT I, Inc. $499.2 9.0% 56 6.50% 16.1% 201% 103% 4.1 0.42%
Hines Global
REIT, Inc. $1,381.3 4.8% 12 7.00% 46.0% NM 185% 1.3 1.10%
Industrial Income
Trust Inc. $1,013.2 1.3% 112 6.25% 50.3% NM 105% 2.2 0.49%,
Inland Diversified
Real Estate Trust, Inc. $1,010.4 6.0% 49 6.00% 46.0% 89% 80% 2.4 0.43%
Paladin Realty
Income Properties, Inc. $221.5 3.6% 14 6.00% 76.3% 1717% 220% 1.3 3.14%
Strategic Storage
Trust, Inc. $550.4 2.49, 91 7.00% 60.0% 1887% 232% 2.0 3.18%
Wells Timberland Annual Stock
REIT, Inc. $345.3 2.0% 1 Distributions 35.3% NA NA 1.3 0.33%

of .02 Share

Per Share

MEDIAN $1,010.4 4.89, 56 6.38% 46.0%, 127%, 106% 2.2 1.00% |
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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

Apartment Trust

of America, Inc. $360.4 0.3% 15 3.00% 69.7% 161% 117% 1.5 Suspended

Behringer Harvard

Multifamily REIT I, Inc. $2,805.7 23.49, 39 6.00% 32.9% 53% 233% 2.4  Program Open
Suspended —

Behringer Harvard Real Death & Disability

Estate Investment Trust, Inc. $3,553.8 0.3% 57 1.00% 66.6% 249, 72% 1.5 Redemptions Only

CNL Lifestyle

Properties, Inc. $2,894.0 5.6% 171 6.25%, 31.5% 210% 1959, 2.3 Program Open

Cole Credit Property

Trust I, Inc. $3,430.3 1.6% 753 6.25%, 51.5% 95% 106% 2.1 Program Open

Cornerstone Core

Properties REIT, Inc. $70.1 24.8%, 9 NA 30.0% NM 131% NM Suspended

Corporate Property

Associates 16 - Global, Inc. $3,644.9 3.0% 512 6.67% 53.3% 86% 75% 2.3  Program Open

Dividend Capital Total

Realty Trust, Inc. $2,670.4 4.8% 926 5.91% 55.5% 1699, 1359, 1.9  Program Open

Healthcare Trust

of America, Inc. $2,291.6 3.0% 250 7.25% 27.9% 1429, 140% 3.7  Program Open
Suspended -

Hines Real Estate Death & Disability

Investment Trust, Inc. $2,912.0 4.5% 57 5.00% 46.0% 139% 133% 1.4 Redemptions Only

Inland American Redemptions for

Real Estate Trust, Inc. $10,919.2 2.0% 964 5.00% 54.19% 97% 99%, 2.1 Death Only

KBS Real Estate Limited to Death

Investment Trust, Inc. $3,504.8 1.5% 899 5.25% 65.9% 72% 228% 1.4 & Disability Only

KBS Real Estate

Investment Trust Il, Inc. $2,986.2 3.2% 34 6.50% 46.7% 87% 100% 3.9  Program Open

Lightstone Value Plus Real

Estate Investment Trust, Inc. $564.4 5.6% 31 7.00% 39.7% NM 130% 0.3  Program Open

Sentio Healthcare Redemptions for

Properties, Inc. $192.2 14.7% 15 2.50% 52.1% 2459, 1499, 1.6 Death Only

Wells Real Estate
Investment Trust Il, Inc. $5,776.6 0.7% 72 5.00% 25.49, 89% 97% 3.3 Program Open

MEDIAN $2,903.0 3.1% 65 5.91% 49.1% 96% 131% 2.1




Nontraded REIT Industry Review: Fourth Quarter 2011

BlueVault

PARTNERTS, LLec

10

Liquidating LifeStage REITs

Liquidating Total Assets
LifeStage REITs (in $ millions)

Cash to Total
Assets Ratio

Number of
Properties/  Distribution
Investments

Current

Yield

Current
Debt to Total
Assets Ratio

YTD FFO
Payout Ratio

YTD MFFO
Payout Ratio

Share

YTD Interest  Redemption
Coverage

Program Status

Apple REIT

Six, Inc. $759.4 0.0% 66 7.20% 8.3% 92%, 92% 22.3 Program Open

Apple REIT

Seven, Inc. $865.1 0.0% 51 7.00% 20.2% 119% 119% 6.9 Program Open

Apple REIT

Eight, Inc. $935.7 0.0% Bil 5.00% 25.2% 137% 140% 4.7 Program Open

Apple REIT

Nine, Inc. $1,701.0 1.8% 88 8.00% 7.3% 134% 135% 24.8 Program Open

Behringer Harvard

Opportunity REIT, Inc. $531.2 2.5% 16 NA 50.1% NM 15% 0.5 Suspended
Suspended -

Death & Disability

Corporate Property Redemptions

Associates 15, Inc. $2,452.9 6.4% 315 7.35% 53.9% 79% 829, 29 Only

MEDIAN $900.4 0.9% 59 7.20% 22.7% 119% 106% 5.8
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Top-Line Assessment of the Nontraded
REIT Industry — 4th Quarter 2011

The second half of 2011 saw a slowdown in capital
raising in the nontraded REIT industry driven by a
variety of factors. Global uncertainty continued to
create a wait-and-see attitude among investors, and
increasing regulatory scrutiny of the industry caused
some broker/dealers and financial advisors to slow
their sales activity.

The overall real estate market continued its steady
recovery with vacancy rates stabilizing and rental rates
beginning to rise in certain markets. The availability
of financing fluctuated throughout the year, with
lending requirements easing in the first half and then
tightening again during the second half of 2011,
spurred by the European debt crisis. Despite the
uneven market news, equity capital for real estate
remained plentiful. However, the majority of the
capital continued to concentrate on core assets in all
property sectors.

Capital raise remained steady with an additional $2.0
billion raised in the fourth quarter for an annual total
of $8.6 billion. Blue Vault Partners estimates that in
2012, a total of $9 billion or more could be raised
based upon the uptick in full-cycle events. Total assets
in the industry increased by almost 17% to $84 billion
at year-end 2011 compared with $71.9 billion at year-
end 2010.

Acquisition volume declined slightly to $2.8 billion
from last quarter’s $3.0 billion. For the year, total
acquisitions reached $13.3 billion, exceeding the
$13 billion acquired in 2010. The 10 most active
nontraded REITs in 2011 were:

1. Cole Credit Property Trust Il $2.22 billion
2. American Realty Capital Trust $1.24 billion
3. Corporate Property Associates — 16  $954.6 million
4. Corporate Property Associates — 17  $953.6 million
5. CB Richard Ellis Realty Trust $815.5 million
6. Industrial Income Trust $717.3 million
7. Hines Global REIT $706.8 million
8. KBS Real Estate Investment Trust |l $636.2 million
9. Wells Real Estate Investment Trust Il $609.5 million
10. Inland Diversified Real Estate Trust $520.7 million

Nontraded REIT dispositions totaled $1.7 billion in
129 transactions in 2011. The most active REITs disposing
of properties in 2011 were:

1. Hines REIT Real Estate Investment Trust $344.8 million
2. Inland American Real Estate Trust $242.3 million
3. KBS Real Estate Investment Trust $176.9 million
4. Corporate Property Associates — 15 $171.2 million
5. Inland Western Retail Real Esate Trust $144.3 million

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

Key Nontraded REIT Trends

e Acquisitions — 2011 total acquisitions of $13.3 billion
were completed by 46 REITs including $2.8 billion in the
fourth quarter.

» Dispositions — A total of $1.7 billion for the year was sold
by 20 separate REITs.

 Capital Raise — $8.6 billion was raised in 2011. $2.0 billion
was raised in the fourth quarter consistent with the
third quarter.

e New Filings — 11 REITs were launched in 2011, following
15in 2010. Included were four offerings from AR Capital
and three from Cole.

¢ Full-Cycle Announcements — In early 2012, three REITs
announced their intentions to list or liquidate, including
American Realty Capital Trust, Inland Western Retail Real
Estate Trust (both which have subsequently listed on an
exchange), and W.P. Carey.

* ‘“Daily NAV” Offerings — LaSalle Investment Management
and RREEF have registered new offerings to add to Clarion,
ARC, and Cole Daily NAV REITs already on the market.

Year-End 2011 Capital Market Overview

Investment activity in 2011 increased substantially over
2010 but at a slower year-over-year pace than the previous
year, reflecting a steadying of the markets after the severe
downturn experienced between 2008 and 2009. Total
investments are expected to increase again in 2012 but at a
more modest annual pace of around 10-15%.

The uncertainty of the global markets coupled with the
toughening debt markets have acted as governors to higher
growth. The European debt crisis had significant impact on
investor activity as a level of caution entered the transaction
marketplace. In addition, the CMBS market still has a
looming overhang of maturities that cause concern in the
lending markets, creating tough underwriting standards and
risk aversion by lenders.
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Capital remains plentiful for core transactions across all
property types, leading to lower returns on those assets.
Investors are seeking the safety of long-term leases with credit
tenants, or as in the case of multifamily, growing income
streams from tenants with limited homeownership options.

Nontraded REIT Transaction Review
Acquisitions

Within the nontraded REIT industry, acquisition volume in
the fourth quarter declined slightly compared with the third
quarter, caused in part by a fall in capital raising. The top-
10 nontraded REIT Sponsors completed $11.4 billion in
acquisitions during 2011. In all, the $13.3 billion in total
transactions were completed by 46 different REITs.

Nontraded REIT Industry Total Real Property Acquisitions
as of December 31,2011 (in $ Billions)

$5.0

39 $42

$40 33
$3.0 $28

$3.0
$2.0
510
$0.0

04 Q ) Q3 o

2010 2011 20M 2011 20M

Top-5 Sponsors by Volume for 2011:

1. Cole Capital $2.36 billion
2. W.P. Carey $1.98 billion
3. AR Capital $1.59 billion
4. Inland $986.8 million
5. Wells $886.6 million

Top-5 REITs by volume for the fourth quarter:

1. Cole Credit Property Trust I, Inc. — acquired $424 mil-
lion in 60 properties.

2. Hines Global REIT, Inc. — purchased $332.5 million,
including the acquisition of Fisher Plaza in Seattle for $160
million, or $545 per square foot.

3. American Realty Capital Trust, Inc. — completed
$282.9 million in 77 buildings totaling 2.3 million
square feet, including a portfolio of 42 Dollar General
stores for $43 million.

4. Industrial Income Trust — purchased a total of 18 prop-
erties for $178.8 million, including two separate portfolio
transactions in December totaling $147 million.

5. CB Richard Ellis Realty Trust — completed the purchase
of $137 million in five properties

Dispositions

As more REITs have closed to new investments and
entered the Maturing and Liquidating LifeStages, the
volume of dispositions by the industry has begun to
increase. Total dispositions during 2011 were $1.7 billion.
Some significant dispositions of note include:

« Inland sold 37 properties totaling $386.6 million from
two of their REITs.

» With sales from four of its REITs, Behringer Harvard sold
$249.6 million in 14 assets.

» Cornerstone Core Properties REIT sold three properties
in the fourth quarter for $24.8 million.

* In a $344 million transaction, Hines REIT sold the
3 First National Plaza property in Chicago.

Exit Strategies

In May, Blue Vault Partners, in conjunction with the
University of Texas McCombs School of Business, will
release a white paper examining the full-cycle results

of the nontraded REIT industry to date. As a nontraded
REIT enters into the Liquidating LifeStage, it must
examine the various exit strategies available to it. In the
past, nontraded REITs have been able to list on national
exchanges, pursue merger opportunities, or complete
large portfolio dispositions.

Currently, we believe the list or liquidate market will be
challenging for nontraded REITS in the year ahead. As
public REIT initial public offerings fared poorly in 2011,
raising concerns about bringing new entrants to national
exchanges. In addition, while there are a few large buyers
completing portfolio transactions, the frothiness of the
2005-2007 period has yet to return to property pricing.
As a result, nontraded REIT sponsors will need to tread
carefully in these tricky markets to achieve the best results
for their investors.

In 2011, two nontraded REITs announced list or
liquidation strategies:

* Apple announced its intention to explore the merger of
Apple REITs 6-9 as a possible prelude to listing on a
national exchange.

* In a $954.5 million transaction comprised of cash and
shares, W.P. Carey’s Corporate Property Associates 14
merged with Corporate Property Associates 16 — Global.

Already in 2012, three nontraded REITs have announced
listing exit strategies, including two that have completed
listings on a public exchange:

* American Realty Capital Trust (ARCT) - listed in
March and is currently trading at or near its initial
offering price.
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* Inland Western Retail Real Estate Trust, now named
Retail Properties of America, Inc. (RPAI) — began
trading in April at lower levels than anticipated, even
after a reverse stock split.

* W.P. Carey announced the merger of Corporate
Property Associates 15 into their publicly traded
parent, W.P. Carey, Inc. and the ultimate conversion of
that entity to a REIT.

Hospitality Sector Review

Hospitality — the only real estate sector where the
property potentially goes vacant every morning.
Hospitality — the broad term to capture hotels, resorts,
and motels. Hospitality — a real estate conundrum. Both
an operating business and a real estate investment,
revenue and expenses are derived from a broad range of
categories that go beyond the normal rental and property
operations familiar to the balance of the commercial

real estate world. Hospitality can derive income from
rooms, food and beverage, resort operations, parking,
conventions, and other sources. An equally broad array of
staffing and expense categories is necessary to support
the business.

For this reason, the quality and experience of sponsors
and their management companies are of vital importance
in this sector. The ability to manage operators and
franchise relationships, coupled with effective cost
management, strong new business generation and market
pricing savvy are key strengths of superior owners and
operators.

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

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

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

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

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

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

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

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

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

e Occupancy - percentage of the number of hotel rooms

occupied per night.

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

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

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

e Operator — the management company that runs the
business of the hotel. Can be the owner of the hotel or
a third-party company.

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

¢ Key - industry slang for hotel room.

e Lodging — same thing as Hospitality.

Coming out of the Great Recession, Multifamily,

quickly followed by Hospitality, were the first sectors

to show a revival in commercial real estate. As the
business and vacation travelers returned, room revenue
and department revenue began to recover nicely for
Hospitality owners. According to data from Smith Travel
Research, the U.S. hotel industry reported year-over-year
revenue per available room (“RevPAR”) increases for 2010
and 2011 of 5.5% and 8.2%, respectively. Increases are
expected to continue through 2012.

New construction has been held in check by tight financing
markets. However, well capitalized owners, including some
nontraded REITs, have begun new development in selected
markets. Inflationary concerns exist on the expense side

of the equation, especially related to commodity prices
and Real Estate taxes. Revenue will have to grow faster
than expenses to continue increases in net operating
income at the property level. As a result of the wear and
tear experienced at hotels, if an owner has delayed capital
expenditures, a hotel may become worn and dated, affecting
its ability to maintain rate and occupancy. Financing, while
improved, is still a challenge for some owners.

Nine nontraded REITs offered by five sponsors either
concentrate solely in the Hospitality sector or have
significant investments in the sector. A total of

$7.9 billion of hospitality assets were under management
as of year-end in 386 properties with 52,429 rooms.
Participants include the Apple family of REITs, with

Apple 6 — 10 in operation, Carey Watermark, Moody
National, Inland American, and CNL Lifestyle.

In 2011, the nontraded REIT industry made $869.4 million
of acquisitions and sold $125.8 million worth of hospital-
ity properties.
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Notable Hospitality Transactions

* Inland American acquired three properties totaling
1,172 rooms for $166.5 million ($142,065/key) in
2011.

» Apple REIT 10 completed $458.2 million ($138,848/
key) in acquisitions.

« Apple REIT 9 completed $198.4 million ($100,214/key)
in 2011 acquisitions.

* Moody National acquired a 74.5% interest in a Hyatt
Place mortgage note for $12.8 million.

* Inland disposed of approximately $115 million in
properties.

* Apple 9 placed 406 acres of land under contract to sell
in 2012 for $198.4 million.

» Apple 6 sold two properties for $10.8 million ($49,090/

key).

Blue Vault Partners LifeStages

In 2010, Blue Vault originated the LifeStage classification
system for individual nontraded REITs. Two distinct
phases exist for nontraded REITs, the Effective stage
which is defined by capital raising and the Closed stage
which is defined by post capital raise activities. Blue Vault
has further segmented individual LifeStages within each
phase that are defined by the age of the REIT, amount of
capital raise, acquisitions, stability, diversification, and
ultimately preparation for a liquidity event.

In this issue, we will review the Growth LifeStage in
more detail.

Growth LifeStage

The nontraded REITs that have survived the Emerging
LifeStage have accomplished a major objective: steadily
increasing capital raising. To have continued success,
sponsors must now begin to turn their attention to
acquisitions and stabilizing the operating metrics of
the REIT. On average, Growth LifeStage REITs have been
capital raising for 12 -24 months and have assets of
$50 million — $500 million with between five and 20
properties.

The Growth LifeStage is marked by the following:

e Distributions — many nontraded REITs increase their
distribution levels during this LifeStage to reflect the
impact of recent acquisitions and improved cash flow
from operations.

e Acquisitions — generally begin increasing in pace and
dollar size as portfolio assets under management grow.

e Metrics — while still erratic, steady improvement in
ratios is seen as the REIT increases in asset size.

There are currently 16 nontraded REITs categorized as
Growth Stage by Blue Vault Partners. As can be seen in

the LifeStage charts at the beginning of this publication,
these REITs have matured somewhat when compared to

Emerging REITs but are still relatively young, with smaller
portfolio sizes and, improving yet, widely varying metrics.

The Growth LifeStage shows particular traits and issues
including:

» Distribution rate still higher than ability to pay from
operational cash flow; however, as the REIT ages in the
LifeStage, coverage metrics show improvement.

« Steadily increasing rate of capital raise flow and
acquisition volume.

» Operating Ratios that are becoming meaningful and
trending toward better performance.

» Fluctuating debt ratios and cash to total assets ratios
until capital raise and acquisition volumes move more
into synch.

Sponsors greatest challenge in the Growth LifeStage is
the management of incoming cash from capital raising
with the long and lumpy acquisition cycle to add assets.
Capital must be amassed in order to close properties,
even when utilizing debt. Distributions must be paid on
that amassed capital, whether or not a property has
been acquired yet, to provide cash flow from operations.
Distribution deficits continue to mount as a result.

Sophisticated sponsors’ have been able to utilize
acquisition lines of credit and structured transactions

to attempt to keep the acquisition pace ahead of capital
raising. In doing so, debt ratios can become much higher
than seen in Closed REITs. The advantage to investors and
the sponsors is that the acquisition pace can be slowed
somewhat to allow for the outstanding debt levels to be
reduced, bringing debt and interest coverage ratios more
in line.

When a Growth LifeStage REIT has begun to demonstrate
stability and predictability in its operations and has
reached approximately $500 million or greater in assets,
it moves to the next Effective LifeStage, Stabilization.




Apple REIT Six, Inc.

Editor’s Note: Apple REITs 6 through 9 are very similar in
structure and performance. As a result, many similarities
will be seen in the discussion of each individual REIT.

Apple REIT Six was declared effective by the SEC in 2004
and invests in income—producing real estate in the United
States. At year-end 2011, the REIT had $759.4 million
in assets in 66 hotels totaling 7,658 rooms. The REIT
closed to new investments in March 2006. As such,

the REIT is in the Maturing LifeStage of Closed REITs
that is marked by a refinement of the portfolio through
dispositions, strategic acquisitions, and debt. The
investment style of this REIT is considered to be “Core,”
which is typically defined as a REIT that generates a high
percentage of its total return from income and a modest
percentage from asset appreciation. REITs in this category
are also expected to exhibit low volatility in asset values.

Key Highlights

e In August 2011, it was announced that a merger of
Apple REITs 6 through 9 was being considered as a
possible precursor to listing on a public exchange.

+ The REIT holds no cash and has a very low debt ratio.
Future capital needs can be funded from borrowings on
its line of credit.

« Aloss of $450,000 was taken related to the ownership
in Apple Air and its trading in two jets for one new jet.

« The Company, its directors, and certain officers are
currently subject to a legal complaint that seeks, among
other things, certification of a putative nationwide class
and the state subclasses, damages, rescission of share
purchases, and other costs and expenses.

Capital Stack Review

» Debt — With a debt ratio of only 8.3%, the REIT has a
significantly below median usage of debt for Closed
REITs. 69.3% of the REIT’s debt is variable rate.

* Debt Maturity — 90% of the Company’s debt matures in
2013.

MFFO Payout Ratio to Distribution
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*As reported by Smith Travel Research.

« Loan Activity — The company refinanced its $60 million
unsecured credit facility in September 2011 with a
maturity date of September 2013.

« Cash on Hand - The REIT had no cash on hand on its
balance sheet as of December 31, 2011.

Metrics

« Distribution — 7.2% up from 7.0% in the second quarter
of 2011.

» Distribution Source — $11.4 million of the $17.6 million
of distributions declared was paid from cash flow, with
the balance paid from borrowing.

+ MFFO Payout Ratio - 2011 YTD was 92%; however, the
fourth quarter figure increased to 118% from 77% in Q3
2011, reflecting the seasonality of the hotel business and
an uptick in distribution.

» Fee Waivers and Deferrals — None reported.

* Interest Coverage Ratio — 22.3x EBIDTA reflects the very
low debt ratio in the REIT.

+ Impairments — None reported

Real Estate

» Acquisitions — No acquisitions were made in 2011.

* Occupancy — The Company reported 72%, up slightly
from 719% in 2010. This is compared with 60.1% for the
industry as of December 31, 2011.*%

» ADR (Average Daily Rate) — The Company reported
$110 compared with $104 in 2010. This compares with
$101.64 for the industry as of December 31, 2011.

* RevPAR (Revenue Per Available Room) — The Company
reported $79 versus $74 in 2010. This compares with
$61.06 for the industry as of December 31, 2011.*

» Expenses — Declined to 59% of total hotel revenue in
2011, from 60% in 2010.

» Dispositions — The REIT sold two hotels located in Tempe,
Ariz. in June for $10.8 million; no gain or loss was
incurred upon the sale.

» Diversification — 66 hotels located across 18 states with
10 franchises. Fourteen properties are flagged as Hilton
Garden Inns.

Debt Ratio to Interest Coverage Ratio

I Debt Ratio I Interest Coverage Ratio
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Editor’s Note: Apple REITs 6 through 9 are very similar in
structure and performance. As a result, many similarities
will be seen in the discussion of each individual REIT.

Apple REIT Seven was declared effective by the SEC

in 2006 and invests in income-producing real estate

in the United States. As of the end of 2011, the REIT
had $865.1 million in assets in 51 hotels totaling
6,426 rooms. The REIT closed to new investments in
July 2007. As such, the REIT is in the Maturing LifeStage
of Closed REITs that is marked by a refinement of the
portfolio through dispositions, strategic acquisitions, and
debt. The investment style of this REIT is considered to be
“Core,” which is typically defined as a REIT that generates

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

Key Highlights

« In August 2011, it was announced that a merger of
Apple REITs 6 through 9 was being considered as a
possible precursor to listing on a public exchange.

« The REIT holds no cash and has a modest debt ratio.
Future capital needs can be funded from borrowings on
its line of credit unless they are substantial.

« Aloss of $200,000 was taken related to the ownership
in Apple Air and its trading in two jets for one new jet.

« The Company, its directors, and certain officers are
currently subject to a legal complaint that seeks, among
other things, certification of a putative nationwide class
and the state subclasses, damages, rescission of share
purchases, and other costs and expenses.

Capital Stack Review

+ Debt — With a debt ratio of 20.2%, the REIT has a below
median usage of debt for REITs in the Liquidating
LifeStage. 63.0% of the REIT’s debt is fixed rate.

« Debt Maturity — 86.7% of the Company’s debt matures
by 2014.

MFFO Payout Ratio to Distribution
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*As reported by Smith Travel Research.

« Loan Activity — An $85 million credit facility matures in
October 2012.

» Cash on Hand -The REIT had no cash on hand on its
balance sheet as December 31, 2011.

Metrics

« Distribution - 7.0% and has remained steady for
eight quarters.

« Distribution Source — $60.0 million of the $70.04 million
of distributions declared were paid from cash flow with
the balance paid from borrowing.

« MFFO Payout Ratio = 119% for the year ended 2011,
down from 1229%, at year-end 2010.

» Fee Waivers and Deferrals — None reported.

* Interest Coverage Ratio — 6.9x EBIDTA reflects the
modest debt ratio in the REIT.

* Impairments — None reported.

Real Estate

» Acquisitions — No acquisitions were made in 2011.

* Occupancy — The Company reported 73% up from 719,
in 2010. This compares with 60.1% for the industry as
of December 31, 2011.%

» ADR (Average Daily Rate) — The Company reported
$110 compared with $108 in 2010. This compares with
$101.64 for the industry as of December 31, 2011.*

* RevPAR (Revenue Per Available Room) — The Company
reported $80 versus $77 in 2010. This compares with
$61.06 as of December 31, 2011.*

» Expenses — Remained equal to 2010, at 58% of total
hotel revenue.

» Dispositions — None reported.

» Diversification — 51 hotels located across 18 states
with 9 franchises. Twelve properties are flagged as
Homewood Suites.

Debt Ratio to Interest Coverage Ratio
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Apple REIT Eight, Inc.

Editor’s Note: Apple REITs 6 through 9 are very similar in
structure and performance. As a result, many similarities
will be seen in the discussion of each individual REIT.

Apple REIT Eight was declared effective by the SEC in
2007 and invests in hotels and other income—producing
real estate in the United States. As of the end of 2011,
the REIT had $935.7 million in assets in 51 hotels totaling
5,910 rooms. The REIT closed to new investments in

April 2008. As such, the REIT is in the Maturing LifeStage
of Closed REITs that is marked by a refinement of the
portfolio through dispositions, strategic acquisitions and
debt. The investment style of this REIT is considered to be
“Core,” which is typically defined as a REIT that generates
a high percentage of its total return from income and

a modest percentage from asset appreciation. REITs in
this category are also expected to exhibit low volatility in
asset values.

Key Highlights

« In August 2011, it was announced that a merger of
Apple REITs 6 through 9 was being considered as a
possible precursor to listing on a public exchange.

« The REIT holds no cash and has a modest debt ratio.
Future capital needs can be funded from borrowings
on its line of credit unless they are substantial.

- Aloss of $450,000 was taken related to the ownership
in Apple Air and its trading in two jets for one new jet.

» The Company, its directors, and certain officers are
currently subject to a legal complaint that seeks, among
other things, certification of a putative nationwide class
and the state subclasses, damages, rescission of share
purchases, and other costs and expenses.

Capital Stack Review

« Debt — With a debt ratio of 25.2%, the REIT has an
above median usage of debt compared with REITs in
the Liquidating LifeStage. 66.0% of the REIT’s debt is
fixed rate.

« Debt Maturity — 51.7% of the Company’s debt matures
in 2016 or later.

MFFO Payout Ratio to Distribution
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*As reported by Smith Travel Research.

Loan Activity — The company has two separate lines
of credit totaling $95 million that mature in April and
October 2012.

Cash on Hand — The REIT had no cash on hand on its
balance sheet as of December 31, 2011.

Metrics

Distribution — The REIT reduced its distribution to 5.0%
from 7.0% in the second quarter.

Distribution Source — $45.4 million of the $62.0 million
of distributions declared was paid from cash flow with the
balance paid from borrowing.

MFFO Payout Ratio — 1409, for the year ended 2011,
down from 158% at year-end 2010.

Fee Waivers and Deferrals — None reported.

Interest Coverage Ratio — 4.7x EBIDTA reflects the modest
debt ratio in the REIT.

Impairments — None reported

Real Estate

Acquisitions — No acquisitions were made in 2011
Occupancy — The Company reported 72% up from 70%
in 2010. This compares with an industry average as of
60.1% as of December 31, 2011.*

ADR (Average Daily Rate) — The Company reported $113
compared to $112 in 2010. This compares with $101.64
for the industry as of December 31, 2011.%

RevPAR (Revenue per Available Room) — The Company
reported $82 versus $79 in 2010. This compares with an
industry average of $61.06 as of December 31, 2011.*
Expenses — 57% of total hotel revenue in 2011 compared
to 60% in 2010.

Dispositions — None reported.

Diversification — 51 hotels located across 19 states with
13 franchises. 119% of total hotel revenue comes from the
Renaissance Hotel in New York.

Debt Ratio to Interest Coverage Ratio
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Apple REIT Nine, Inc.
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Editor’s Note: Apple REITs 6 through 9 are very similar in
structure and performance. As a result, many similarities
will be seen in the discussion of each individual REIT.

Apple REIT Nine was declared effective by the SEC

in 2008 and invests in income-producing real estate

in the United States. As of year-end 2011, the REIT had
$1.7 billion in assets in 88 hotels totaling 11,252 rooms.
The REIT closed to new investments in December 2010.
As such, the REIT is in the Maturing LifeStage of Closed
REITs that is marked by a refinement of the portfolio
through dispositions, strategic acquisitions, and debt. The
investment style of this REIT is considered to be “Core,”
which is typically defined as a REIT that generates a high
percentage of its total return from income and a modest
percentage from asset appreciation. REITs in this category
are also expected to exhibit low volatility in asset values.

Key Highlights

e In August 2011, it was announced that a merger of
Apple REITs 6 through 9 was being considered as a
possible precursor to listing on a public exchange.

» The REIT holds a limited amount of cash and has a
modest debt ratio. Future capital needs can be funded
from borrowings.

« Aloss of $450,000 was taken related to the ownership
in Apple Air and its trading in two jets for one new jet.

« The Company, its directors, and certain officers are
currently subject to a legal complaint that seeks, among
other things, certification of a putative nationwide class
and the state subclasses, damages, rescission of share
purchases, and other costs and expenses.

Capital Stack Review

» Debt — With a debt ratio of 7.3%, the REIT has
substantially below median usage of debt compared
with REITs in the Liquidating LifeStage. 100% of the
REITs debt is fixed rate.

« Debt Maturity — 46.1% of the Company’s debt matures
in 2015 and an additional 45.8% matures in 2016
or later.

+ Cash on Hand - 1.8% reflects strong acquisition activity.

MFFO Payout Ratio to Distribution
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*As reported by Smith Travel Research.

Metrics

» Distribution — 8.0% and has remained steady for
10 quarters.

» Distribution Source — $116.0 million of the $118.1 million
of distributions declared was paid from cash flow, with
$22 million paid from offering proceeds.

* MFFO Payout Ratio — 135% as of year-end, which is
down markedly from 196% at year-end 2010.

» Fee Waivers and Deferrals — None reported.

* Interest Coverage Ratio — 24.8x EBIDTA reflects the very
low debt ratio in the REIT.

* Impairments — None reported.

Real Estate

* Acquisitions — 11 properties were purchased for
$198.4 million ($141,581 per key) and one hotel
was developed for $4.1 million in 2011. Notable
items include:

— Two hotels were purchased in New Jersey for
$36.5 million, or $146,586 per key.

— Two of the purchases included assumed debt totaling
$25.9 million.

— A contract was entered into for a to-be-developed Home?2
Suites by Hilton in Nashville, Tenn., for $15.4 million
($140,000/key) that will close in mid-2012.

* Occupancy — The Company reported 70.0%, up from
65.0% in 2010. This compares with an industry average
of 60.1% as of December 31, 2011.*

« ADR (Average Daily Rate) — The Company reported $107
compared with $102 in 2010. This compares with an
industry average with $101.64 as of December 31, 2011.%

* RevPAR (Revenue per Available Room) — The Company
reported $74 versus $66 in 2010. This compares with an
industry average of $61.06 as of December 31, 2011.*

» Expenses — 2011 expenses were 58% of total hotel
revenue compared with 61% in 2010.

+ Dispositions — 406 acres of land are under contract for
sale in 2012 for $198.4 million. In addition, a mortgage
note purchased in 2010 on a property owned by Apple
REIT 8 was repaid.

« Diversification — 88 hotels located across 27 states with
12 franchises. Twenty-one properties are flagged as
Hampton Inns.

Debt Ratio to Interest Coverage Ratio
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Apple REIT Ten, Inc.

Apple REIT Ten was declared effective by the SEC in 2011
and invests in hotels and other income-producing real
estate in select metropolitan areas in the United States.
As of the end of the fourth quarter 2011, the REIT had
$471.2 million in assets in 26 hotels totaling 3,300 rooms.
The REIT is in the Growth LifeStage of effective REITs,
which is characterized by accelerated growth in capital
raise and acquisitions. The investment style of this REIT
is considered to be “Core,” which is typically defined

as a REIT that generates a high percentage of its total
return from income and a modest percentage from asset
appreciation. REITs in this category are also expected to
exhibit low volatility in asset values.

Key Highlights

« Strong acquisition efforts have deployed almost all
capital raised with little debt employed.

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

* A FINRA complaint against David Lerner Associates
related to its overall sales practices has had a potential
impact on Apple 10’s capital raise.

Capital Stack Review

« The $45.7 million raised this past quarter has brought
the capital raised in the 11 months since inception to
$473.8 million.

» Debt - Current debt ratio is at 14.8%, up from 9.8% in
the previous quarter, with 1009 of the REIT’s debt in
fixed instruments.

» Debt Maturity — 82.9% of the REIT’s debt matures in
2016 or later.

 Loan Activity — 5 loans totaling $69.4 million were
assumed in association with acquisitions.

« Cash on Hand - 1.5% reflects strong acquisition activity.

Metrics

» Distribution — The distribution yield remained steady at
7.5% over the past year.

« Distribution Source — The majority of the distribution
was paid from net proceeds of the offering.

Cash to Total Assets vs. Capital Raised

M Capital Raised M (ash To Total Assets

MFFO Payout Ratio — 165% in the fourth quarter 2011,
up slightly from 1529% in the third quarter.

Fee Waivers and Deferrals — None reported.

Interest Coverage Ratio — 12.7x for the quarter based on
very low debt ratio.

Impairments — None reported.

Real Estate

MFFO Payout Ratio to Distribution

I MFFO Payout Ratio I Distribution

Acquisitions — A total of $458.2 million in acquisitions in
26 properties was completed in 2011 at an average price
of $138,848 per key including:

In June, a 5-property portfolio totaling 509 rooms was
purchased for $75.5 million or $148,330 per key.
Occupancy — The Company reported 69.09% at year-

end, which is down from 75.0% in the previous quarter.
This compares with an industry average of 60.1% as of
December 31, 2011.*

ADR (Average Daily Rate) — The Company reported $110
which is even with last quarter. This compares with an
industry average of $101.64 as of December 31, 2011.*
RevPAR (Revenue per Available Room) — The Company
reported $76, which is down from $83 in the previous
quarter. This compares with an industry average of $60.6
as of December 31, 2011.*

Revenue — Less than one year of operations.

Dispositions — None reported.

Diversification — Hotel locations are well-diversified for a
REIT at this LifeStage, with locations in 15 states across
8 brands. Eight hotels are branded Hilton Garden Inns.

Debt Ratio to Interest Coverage Ratio
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*As reported by Smith Travel Research.
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Carey Watermark Investors, Inc.
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Carey Watermark Investors was declared effective by the
SEC in 2010 and invests in lodging and lodging-related
properties located primarily in the United States. As of
year-end 2011, the REIT had $41.8 million in assets and
had invested in two joint ventures with three total properties
with 623 rooms. The REIT is advised by an affiliate of W.R
Carey & Co. and subadvised by an affiliate of Watermark
Capital Partners, LLC. 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 of this REIT is
considered to be “Core,” which is typically defined as a REIT
that generates a high percentage of its total return from
income and a modest percentage from asset appreciation.
REITs in this category are also expected to exhibit low
volatility in asset values.

Key Highlights

« With only two joint ventures, Carey Watermark is at the
early stages of its development.

+ Relatively high cash on hand and continued capital
raise will allow the REIT to make additional purchases
in the future.

Capital Stack Review

« Capital raised — $47.7 million since inception and
$8.3 million in the fourth quarter.

+ Debt — Not applicable at the REIT level. Both ventures
have debt on the hotels at the property level totaling
$69.3 million and maturing between 2014 and 2017.

+ Debt Maturity — Not applicable since the Company has no
debt at the portfolio level.

+ Loan Activity — A $6 million loan from a subsidiary of the
advisor was repaid in 2011.

« Cash on Hand - The REIT had a Cash to Total Assets ratio
of 19.29% at year-end.

Distribution Yield vs. Median
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Metrics

« Distribution — 4%, consistent with the previous two
quarters.

« Distribution Source — 100% of distributions paid were
funded by proceeds from the public offering.

* MFFO Payout Ratio — 2199, for the year ended 2011
and above median compared to other Emerging LifeStage
REITs.

» Fee Waivers and Deferrals — None reported.

* Interest Coverage Ratio — N/A.

* Impairments — None reported.

Real Estate
« Acquisitions — Two joint ventures totaling $33.5 million

were completed in 2011.

— In May 2011, a 49% interest was purchased in a
venture that owns two waterfront properties in Long
Beach, Calif., the Hotel Maya and a Residence Inn.

— An 80% interest was purchased in a venture that owns
the Chateau Bourbon Hotel in New Orleans, La. in
September 2011.

» Occupancy — Not reported.

» Dispositions — None reported.

« Diversification — Two joint venture interests in three total
properties.

Cash to Total Assets vs. Median
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Inland American Real Estate Trust, Inc.

Inland American Real Estate Trust was declared effective in
2005 and invests in a diversified portfolio of commercial
real estate, including retail, multifamily, industrial, lodging,
and office properties located in the United States. As of
year-end of 2011, the REIT had $10.9 billion in assets

in 964 properties totaling 49.3 million square feet of
commercial properties, 9,563 apartment units and 15,597
hotel rooms. The REIT closed to new investments in April
2009. As such, the REIT is in the Maturing LifeStage of
Closed REITs that is marked by a refinement of the portfolio
through dispositions, strategic acquisitions, and debt. The
investment style of this REIT is considered to be “Core,”
which is typically defined as a REIT that generates a high
percentage of its total return from income and a modest
percentage from asset appreciation. REITs in this category
are also expected to exhibit low volatility in asset values.

Key Highlights

« The valuation of the REIT is currently at $7.22 per
share, down from $8.03 per share as of December
2010.

« The REIT began an active disposition program in 2011
to remove less strategic assets and reinvest the capital
in more complementary assets to the portfolio.

» The redemption program, which had been suspended
in early 2010, was reinstated for death, disability and
hardship requests in the second quarter of 2011 and
hardship requests in the first quarter 2012.

Capital Stack Review

» Debt - 54.19% at year-end, up steadily from 48.4% at
year-end 2010. Financing is distributed 75.09% to fixed
instruments and 25.09%, to variable.

« Debt Maturity — 44.9% of its debt matures in 2017 or
later.

« Loan Activity — $540 million of 2011 maturities were
refinanced.

« Cash on Hand - 2.0%, typical for a REIT at this
LifeStage.

MFFO Payout Ratio to Distribution

Historical Price Per Share

Metrics

» Distribution — Steady at 5.09%, for past 10 quarters.

« Distribution Source — 100% funded from cash flow from
operations.

+ MFFO Payout Ratio - 99% in 2011, down from 105% in
2010.

» Fee Waivers and Deferrals — Business Management fees
totaling $75.2 million were waived in 2011.

« Interest Coverage Ratio — 2.1x EBIDTA reflects the debt
ratio in the REIT.

« Impairments — An impairment of $163.6 million was
taken on properties primarily related to investments in
the Net Lease Strategic Assets Fund joint venture.

Real Estate

* Acquisitions — Three hotels were purchased for
$166.5 million ($142,065/key) plus seven retail
properties for $282.8 million ($169/SF), for a total of
$449.3 million.

* Occupancy - Retail, 94%,; Industrial, 92%,; Apartments,
92%; Lodging, 71%,; and Office, 92%.

* Revenue — Same-store results increased significantly for
hotel and multifamily (10.8% and 16.7%, respectively)
and decreased slightly for retail, office, and industrial
segments.

» Hotel Occupancy — The Company reported 71.09% up from
70.0% in 2010. This compares to an industry average of
60.1% as of December 31, 2011.*

« ADR (Average Daily Rate) — The Company reported $121
compared with $115 in 2010. This compares with an
industry average of $101.64 as of December 31, 2011.*

* RevPAR (Revenue Per Available Room) — The Company
reported $86 at year-end, up from $80 in 2010. This
compares to an industry average of $61.06 as of
December 31, 2011.*

» Dispositions — 26 properties were sold in 2011 for a total
of $242.3 million including 14 retail, 6 hotels,

4 office, 1 industrial, and 1 multifamily property.

« Diversification — The portfolio is well-diversified across
segments and geographic locations. Largest tenant
exposures are SunTrust (9%) and AT&T (7%).

Debt Ratio to Interest Coverage Ratio
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Moody National REIT I, Inc.

Moody National REIT | was declared effective by the SEC
in 2009 and invests primarily in hotel properties. As of
the end of the fourth quarter 2011, the REIT had
$21.9 million in assets in one equity joint venture and
one mortgage note joint venture. The REIT registered a
follow-on offering in April 2012 for $1 billion in shares.
The REIT is in the Growth LifeStage of effective REITs,
which is usually characterized by accelerated growth in
capital raise and acquisitions. The investment style of this
REIT is considered to be “Core,” which is typically defined
as a REIT that generates a high percentage of its total
return from income and a modest percentage from asset
appreciation. REITs in this category are also expected to
exhibit low to medium volatility in asset values.

Key Highlights

- $5.1 million has been raised since inception, with
$2.0 million raised in 2011 and $1.0 million raised
in the fourth quarter.

» The REIT has filed a follow-on offering but will continue
to sell shares in its primary offering until October 12,
2012.

Capital Stack Review

» Capital Raise — $2.0 million was raised in 2011 and
$1.0 million was raised in the fourth quarter.

* Debt — Current debt ratio is at 75.3% in the fourth
quarter, up from 56.5% as of 4Q 2010. 69% of the
REIT’s debt is in variable instruments.

» Debt Maturity — 58.3% of the REIT’s debt matures in
2017 or later.

+ Loan Activity — Total indebtedness consists of an assumed
note of $5,000,000 outstanding from the acquisition of
the Residence Inn property plus $200,000 outstanding
on a loan from Moody JV and an additional acquisition
note of $11.3 million of a first mortgage note.

» Cash on Hand - 4.99%,.

MFFO Payout Ratio to Distribution

I MFFO Payout Ratio I Distribution
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*As reported by Smith Travel Research.

Metrics

Distribution — The distribution yield remained steady at
8.0% over the past seven quarters.

Distribution Source — As of December 31, 2011, a portion
of the distributions has been paid from offering proceeds.
MFFO Payout Ratio — The Company reported Modified
Funds from Operations (MFFO) for YTD 2011 of
$284,804 and an MFFO payout ratio of 115%, which
included $74,346 of stock/unit-based compensation
and $33,013 of amortized loan costs. In accordance
with the IPA Guidelines for calculating MFFO, Blue Vault
Partners has excluded those items to report YTD 2011
MFFO of $185,740, or an MFFO ratio of 176%.

Fee Waivers: Fees for the acquisition and debt financing
of the Residence Inn property and Hyatt Place note were
waived by the Sponsor.

Interest Coverage Ratio — 1.8x EBITDA is equivalent to
the median for REITs in the Growth LifeStage.
Impairments — None reported.

Real Estate

Acquisitions — The acquisition of a 74.5%, interest in the
Hyatt Place note was completed in the second quarter.
The hotel is located in Grapevine, Texas.

Lease Expirations — N/A

Occupancy — The Company reported 80.6% at year-end
compared with an industry average of 60.1%.*

ADR (Average Daily Rate) — The Company reported

$88 at year-end compared with an industry average of
$101.64.%

RevPAR (Revenue Per Available Room) — The Company
reported $71 at year-end compared with an industry
average of $61.06.*

Dispositions — None reported.

Diversification — Two investments are owned by the
REIT.

Debt Ratio to Interest Coverage Ratio
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EFFECTIVE REIT

Nontraded REIT Industry Review: Fourth Quarter 2011

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

Total Assets................. $172.3 Million Initial Offering Date: .........ccocciiiiiiiiiiiiii, February 18, 2011
I Real Estate Assets ...... $163.4 Million Number of Months Fundraising: .........ccooeviiiiiiiiiiiiieiiiinecis 10
WCash..coociiiiiiiiieeiiiee $5.0 Million Anticipated Offering Close Date: ...........ceeeeeees February 18, 2013
M Securities ....coocveeeiiieeinnn. $0.0 Million Current Price per Share: ......c..coiviiiiiiiiiiiiiiii e $10.00
W Other...ccccovveeeeeeeeeeeeeiin, $3.8 Million Reinvestment Price per Share: ......ccccooeeeveviiiiiiiiiiieeeeeeeieinn, $9.50

Historical Price

Cash to Total Assets Ratio: ........oooeevieiiiiiiiiiin 2.9%

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

Number of Properties: ........cccovviiiiiiiiiii e 12 $20

Square Feet / Units / Rooms / Acres:. .. 522,407 $10.00

Percent Leased: .....oooeiiiiiiiiiiii e 96.8% $10

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

[1VE S T € TS T S ——— Core 2011

$100.0 Current Distribution Yield: ... 6.60% 10.00%
$69.1  $69.1 6.60% 6.60% 6.60% www.AmericanRealtyCap.com

405 Park Avenue
New York, NY 10022

877-373-2522

$50.0 6.60% 5.00%
Emerging LifeStage Ranges

0 0.00%
Inception 2011 4.00% 6.50% 7.00%
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*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 meaningrut

100% YTD Distributions/YTD MFFO:.....90% 100% | 90%
Emerging LifeStage Ranges 50% | nemnrae Emerging LifeStage Ranges 50%

NOT MEANINGFUL 73% 54% 95% 938%
o _ % o YTD Distributions Paid:........ $675,000 0% 11
YTD Distributions Paid:...... $675,000 YTD MFFO: oveveeeeeeeean $751,000
YTD FFO: v ($2,238,000) *Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 65.7% YTD Interest Coverage Ratio: ........... 1.7
- m . m
50% _—

Emerging LifeStage Ranges Total: ooooviiiiiiiiiiis $113.2 Million Emerging LifeStage Ranges
0.9 15

Variable: .......cooeeevvinnnnnns $0.0 Million
20142015 2016+ Avg. Wtd. Rate: ...oocovrennnne. 4.95% Adjusted EBITDA: ........ $2,022,000
TOrM: o 3-5yrs Interest Expense: ...... ..$1,191,000
Redemptions Lease Expirations Trends and Items of Note
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:......0.389 In May 2011
VE. ares Uutstanding:...... . % « The first distribution to stockholders was paid on August 1, 2011.
0.38% « The company purchased six properties valued at $95.6 million during the fourth quarter.
+ On December 10, 2011, the board of directors declared an increase in the distribution, to be calculated

" 3 ) based on stockholders of record each day during the applicable period at a rate of 6.8% annualized,
Emerging LifeStage Ranges Weighted Average beginning January 1, 2012. 0
0.00% 0.83% Lease Term is 12.9 yrs + The Company uses modified funds from (Sper”ations (“Modified Funds from Operations” or “MFFO") as defined
Redemptions Year to Date: 6241 by the Investment Program Association (“IPA").
M ,

X « See additional notes on page 72 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
asof 12/31/11: ... 1,649,649

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

American Realty Capital New York Recovery REIT, Inc.

Total Assets.......c..ccc.... $137.0 Million

1 Real Estate Assets ...... $121.5 Million

WCash.ccoooiiieeii, $10.2 Million

B Securities ...ccooovveeiiieennnns $0.0 Million

W Other ..o, $5.3 Million
Cash to Total Assets Ratio: ........ocoevvieiiiiiiiiii, 7.5%
ASSEt TYPE: i Office & Retail
Number of Properties: ... 9
Square Feet / Units / Rooms / Acres:. . 148,933
Percent Leased: .......ouvuiiiiiiiiiiiiiiiiiii e 91.0%
[ (oI ==Y Growth
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 2, 2010

.............................................. 15
.................... September 2, 2012

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

$30

$20
$10.00  $10.00

$10

$0

2010 2011

Historical Distribution

Contact Information

$100.0
$66.4 $63.5
$50.0
$2.9
0 Inception 2010 2011

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 6.05%

6.05%
Growth LifeStage Ranges

3.00% 6.63% 8.20%

8.0%

6.05% 6.05% 6.05% 6.05% 6.05%

4.0%

0% “

2010 2011

Q2
20M

{05}
201

Q4
2011

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:

30%

7.8%

0.6% 0.6%

%
’ 2012 2013 2014 2015 2016 2017+

Growth LifeStage Ranges

14.2% 46.4% 75.3%

YTD Distributions/YTD FFO: ...... 392% 500% YTD Distributions/YTD MFFO:...112% 200% 176%
o i s
Growth LifeStage Ranges 250% MEA::IONTGFUL Growth LifeStage Ranges 100%
98% 305% 2696% 88% 158% 512%
0% r— ! 0%
YTD Distributions Paid:.. $2,444,000
YTD Distributions Paid:... $2,444,000 2000 20M YTD MFFO: ool ;2,188,000 20010 20m
YTD FFO: e, $624,000 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 59.3% YTD Interest Coverage Ratio: ..... 1.6

60%

Total: coovvieeiieenns $81.2 Million
Fixed: ... ....$81.2 Million

Variable: ........... ...$0.0 Million
Avg. Wtd. Rate: ....ccoccvveeinnns 4.10%
Term: oo 1-10yrs

Growth LifeStage Ranges

0.05 18 127
Adjusted EBITDA: .......... $6,276,000
Interest Expense: ...... ..$3,910,000

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:..... 0.12%

Growth LifeStage Ranges
0.00% 0.08% 1.21%
Redemptions Year to Date: ..... 2,538

Wtd. Avg. Shares Outstanding
as of 12/31/11: oo 2,070,184

30%
19.1%

0
153% 12.2%

15%

%
’ 2013 2014 2015 2016 2017 2020

by the Investment Program Association (“IPA").
shares of common stock on a one-for-one basis.

acquisition.

« The REIT purchased three properties for a total of $46.4 million during the fourth quarter.

« The Debt to Total Assets ratio was above the median of 46.4% for Growth LifeStage REITs.

« The Interest Coverage Ratio as of the year ending 2011 remained steady at 1.6X compared to the year ending
2010.

« Over 64% of the Company’s debt matures in 2016 or later.
« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO") as defined

+ On December 15, 2011, the Company exercised its option to convert the Preferred Shares into 2.0 million
« The total debt noted above includes $5.93 million of notes payable used as bridge financing to fund an

« See additional notes on page 72 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

BlueVaulit
[ o
American Realty Capital Trust lll, Inc.

Total Assets.....ccccvvvennnen $90.0 Million Initial Offering Date: .......covvvviiiieiiiiiiiiiieeeii, March 31, 2011
I Real Estate Assets ........$72.0 Million Number of Months Fundraising: .........cccccvvviiiiiiiiiiiiiiiiiiiiiiiiiene 9
WCash.coviiiiiiieeennnn, .$16.2 Million Anticipated Offering Close Date: ... . March 31, 2013
M Securities ...cooeveeerivivnnnnnn. $0.0 Million Current Price per Share: ..o $10.00
WOther.....covieeeeeie, $1.9 Million Reinvestment Price per Share: ........ccooovviiiiiiiiiiiie $9.50

Historical Price

Cash to Total Assets Ratio: ......cccuuuiiiieiiiiiiiiieee, 18.0%

ASSEE TY P! ettt Diversified 930

Nurmiper @i [PreREriliEss cosossasosssnssssssensososssasososancaossssanosasassasosooas 41 $20

Square Feet / Units / Rooms / Acres:. . 426,829 $10.00

Percent Leased: ... - 100.09% §10
LifeStage.............. ..Emerging 50
INVESTMENt STYIE «ovvviviiiiie e Core 2011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Cebring fald- 10.00%
$150.0 07 1007 Current Distribution Yield:... 6.60% ° 660% 405 Park Ave., 15th Floor
New York, NY 10022
§75.0 5.00% (212) 415-6500
0
’ o

0.00%
Inception 2011 4.00% 6.50% 7.00% 0

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 meanmeruc 100% YTD Distributions/YTD MFFO:.....99% 100% 2

Emerging LifeStage Ranges 50% | neminca Emerging LifeStage Ranges 50%

NOT MEANINGFUL 73% 54% 95% 938%
o % o YTD Distributions Paid:....... $565,000 %% —om
YTD Distributions Paid....... $565,000 YTD MFFO: oo, $572,000

YTD FFO: i ($1,031,000)

*Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

T00% Debt to Total Assets Ratio: ..... 5.6% YTD Interest Coverage Ratio:........ 12.0
0

0% Emerging LifeStage Ranges Total: cuvvevericeeeieien $5.1 Million Emerging LifeStage Ranges

i

0.0% 60.6% 65.7% Fixed: ..... -.-.$5.1 Million 0.9 15 120
" ’ ’ ’ Variable: ......... ... $0.0 Million
® 2016+ Avg. Wid. Rate: ... 3.70% | |Adjusted EBITDA: ................ $433,000
Term: oo -5 Yrs. | linterest Expense: .... $36,000

Ratio of Shares Redeemed to Wtd. « The REIT acquired 12 retail properties in the fourth quarter, 2011, for a total purchase price of $47.6 million. All
were 100% occupied and comprised 352,706 square feet.
« As of year-end, the Company had invested in a total of 41 properties, the most of any Emerging LifeStage REIT.

Avg. Shares Outstanding:..... 0.00%
« The Company raised $76.3 million in new capital in the fourth quarter to bring the YTD total since inception to

0.00%
$102.7.
Emerging LifeStage Ranges Remaining Weighted Average « The Debt to Total Assets ratio of 5.6% is significantly below the median of 60.6% for Emerging LifeStage REITs.
0.00% 0.83% Lease Term is 15.9 Years » The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO") as defined by the

Investment Program Association (“IPA").

Redemptions Year to Date: ............ 0 « See additional notes on page 72 for information regarding the source of distributions.
Witd. Avg. Shares Outstanding
asof 12/31/11: ............. 1,763,190

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec
Apple REIT Ten, Inc.

Total Assets................. $471.2 Million Initial Offering Date: .........ccccviviiiiiiiiii, January 19, 2011
I Real Estate Assets ...... $452.2 Million Number of Months Fundraising: ........cccooveiiiiiiiiiiiiieiiieeceis 11
WCash..cocciiiiiiiieeeeiieie $7.1 Million Anticipated Offering Close Date: .......ccccoovveeeeen January 19, 2013
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiiieii e $11.00
WOther....o.ooveiiiiiee, $11.9 Million Reinvestment Price per Share: ..........ccooeeevviieiennnnnn. Not Applicable

Historical Price

Cash to Total Assets Ratio: ........ocoevvviviiiiiiii, 1.5%

ASSET TYPEI it Hospitality $30

Number of Properties: ........cccoviiiiiiiiiiii e 26 $20

Square Feet / Units / Rooms / Acres: . .. 3300 Rooms $1050 31100 $11.00

Percent Leased: ...ooooiiiiiiiiiiiiiiiii e 69% $10

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

Investment Style ..., Core Jan. 2011 Mar.2011  Dec.2011

ssong | 438 4738 Current Distribution Yield: .. 7.50% 1000%| 0
iy www.AppleREITTen.com
814 E. Main Street
5.00%
$2500 _7.50% ] Richmond, VA 23219
804.727-6321
%0 0.00%
Inception 2011 3.00% 6.63% 8.20% ’ 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:
YTD Distributions/YTD FFO: ...2696%

30009 | 2696%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:...194%,

14.8%
Growth LifeStage Ranges

14.2% 46.4% 75.3%

50%

11.4%

1.8% 1.9% 2.0%
0,
’ 2012 2013 2014 2015 2016 2017+

300%
0/ 0
2696% 194% 194%
Growth LifeStage Ranges Growth LifeStage Ranges .
98% 305% 2696% 1500% 88% 158% 512% 250%
o ) YTD Distributions Paid:... $23,594,000
YTD Distributions Paid: . $23,594,000 0% 2011 YTD FFO: oo $12,140,000 $0 o
YTD FFO: s $875,000 *Company reported MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 14.8% YTD Interest Coverage Ratio: ... 12.7
100%

Total: oo $69.6 Million Growth LifeStage Ranges

Fixed: ... ....$69.6 Million

Variable: ........... ...$0.0 Million 005 18 127
Avg. Wtd. Rate: .......coooovenen 6.09% Adjusted EBITDA: ........ $12,747,000
Term: o 4-6yrs Interest Expense: ........... $1,000,000

Trends and Items of Note

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

0.00%
Growth LifeStage Ranges

0.00% 0.08% 1.21%
Redemptions Year to Date: .............. 0

Wtd. Avg. Shares Outstanding
as of 12/31/11: .......... 29,333,000

Not Reported

« The REIT purchased 7 properties for a total of $135 million during the fourth quarter 2011.
« The Debt to Total Assets ratio was significantly below the median of 46.4% for Growth LifeStage REITs.

« In May 2011, the Financial Industry Regulatory Authority (“FINRA") filed a complaint against David Lerner
Associates, Inc., related to its sales practices relative to the Units of the Company. On December 13, 2011,
the United States District Court for the Eastern District of New York ordered three putative class actions
naming Apple REIT Ten, Inc., be consolidated. The complaints seek, among other things, damages, rescission
of share purchases and other costs and expenses. The Company believes that any claims against it are
without merit and intends to defend against them vigorously.

« No share redemptions due to the fact that the REIT has been effective for less than 12 months.

» The Company did not report MFFO for the period ending September, 2011. As a result, Blue Vault estimated
these figures.

+ The Company does not currently offer a distribution reinvestment plan.
« See additional notes on page 72 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Behringer Harvard Opportunity REIT II, Inc.

Total Assets.......c..cc..... $448.0 Million

I Real Estate Assets ...... $343.7 Million

WCash.ccooiiieeeii, $80.1 Million

M Securities ....coooveeeiiieeinnns $0.0 Million

W Other .o, $24.2 Million
Cash to Total Assets Ratio: ......oooeevviviiiiiiiiie 17.9%
ASSEE TYPEI ot Diversified
Number of Properties: .......c..ooviiiiiiiiiiiiieee e 11
Square Feet / Units / Rooms / Acres: .............. 1.8 Million Sq. Ft.

................................... +311 Rooms + 1,128 Beds + 2,130 Units

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

Gross Dollars Raised* Current Distribution

............................. Not Reported

........ Stabilizing
Opportunistic

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

........................ January 21, 2008

.............................................. 47
......................... March 15, 2012

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

Historical Price

$30

$20

$10.00  $10.00

$10.00

2008 2009 2010

$10.00

2011

Historical Distribution Contact Information

$300.0 | $256.4

$150.0 739 $784

0
Inception 2009 2010 2011

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 5.00%

5.00%
Stabilizing LifeStage Ranges

5.00% 6.38% 7.00%

10.00%

5.00% 5.00% 5.00%5.00% 5.00% 5.00%

5.00%

0.00%
B 4 Q1 @2 3 o
2010 2010 2011 2011 2011 2011

www.BehringerHarvard.com
Behringer Harvard

15601 Dallas Parkway,
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 meaningrut

Stabilizing LifeStage Ranges

NoT NoT
MEANINGFUL MEANINGFUL

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...538%

Stabilizing LifeStage Ranges

538%

600%

300%

50%
8.8%

8.2%
0.0%

%
’ 2012 2013 2014 2015 2016 2017+

Stabilizing LifeStage Ranges

16.1% 46.0% 76.3%

89% 127% 1887% 80% 106% 538%
0% ‘stributi - 0%
YTD Distributions Paid: $11,893,000
YTD Distributions Paid: $11,893,000 2009 2010 20m YTD MFFO: ool :$$gy211y000 2009 2010 2011
YTD FFOI v ($1 ,199,000) *Blue Vault estimated MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 53.5% YTD Interest Coverage Ratio: ..... 1.2

100%

Total: .ooeiiiiiii, $239.8 Million
Fixed: ... ..$141.4 Million

Variable: ........... ....$98.4 Million
Avg. Wtd. Rate: .....cocovveeriins 5.10%
Term: oo 1- 9yrs

Stabilizing LifeStage Ranges

2.2 41

1.2
Adjusted EBITDA: .......... $9,915,000
Interest Expense: ...... ..$8,397,000

Lease Expirations*

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 1.00%

1.00%
Stabilizing LifeStage Ranges
0.33% 1.00% 3.18%

Redemptions Year to Date: ..239,653

Wtd. Avg. Shares Outstanding
as of 12/31/11: ........... 24,039,000

30%

18% 179 18%% 17% 18%
12%

15%

0%

2012 2013 2014 2015 2016 2017+

*As a percentage of expiration base rent for

of April 3, 2012.

forward.
apartments, and 537 self-storage units.

available information.

consolidated office and industrial properties.

« The Company closed to new investments on March 15, 2012 and announced a new share value of $9.50 as

« Effective April 2, 2012, the Company will discontinue offering shares of common stock under the distribution
reinvestment plan and has suspended the share redemption plan.

« The Company plans to cease regular monthly distributions and will make only periodic distributions going

« Acquisitions in 201 1totalled four properties comprised of 364 units of student housing, 625 multifamily

« The Company did not report MFFO. As a result, Blue Vault Partners estimated these figures based on publicly

« See additional notes on page 72 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

BlueVault

.f °
Bluerock Enhanced Multifamily Trust, Inc.
Total Assets.....coocevveennnnnn. $5.9 Million Initial Offering Date: ......ooovvveiiiiiiiiiiiieeeeee, October 15, 2009
I Real Estate Assets ..........$5.4 Million Number of Months Fundraising: ...
WCash.ccvviiiiiiis ...$0.4 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.cuuviiiiiiiiiiiiiiei 7.1%
ASSEE TY P! ettt Multifamily 330
Number of Properties: ... 5 $20
Square Feet / Units / Rooms / Acres: .. 1.3 Million or 1,323 Units $10.00  $10.00  $10.00
Percent Leased: ........uuuiiiiiiiiiiii 95.0%
LifeStage.............. .. Emerging 0
Investment Style ... Core 2000 2010 2011
istributi ield: 10.00%
$200 Current Distribution Yield: .. 7.00% | 7.00%7.00% 7.00%7.00% 7.00% 7.00% | | Bluerock Enhanced
$10.3 Multifamily Trust, Inc.

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

B ¥ O @2 B “
2010 2010 2011 2011 2011 2011 (877) 826-2583

$10.0 $6.2 0 5.00%
541 7.00%
Emerging LifeStage Ranges

50 0.00%
Inception 2010 2011 400% 6.50% 7.00% ’

*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 300% YTD Distributions/YTD MFFO: nor meaninaruc 300%

Emerging LifeStage Ranges 150% | wwiioe  westinert wemtnc Emerging LifeStage Ranges 150% | miete  weincu. meninca
ging g g ging g g

NOT MEANINGFUL 73% 54% 95% 938%
febribH [ 0%
YTD Distributions Paid:...... 554,202
YTD Distributions Paid:...... $554,202 200920102001 YTD MFFO: oo, ($3§269,382) 20092010 20m
YTD FFO: v ($3,269,382) *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 64.8% YTD Interest Coverage Ratio: nor meaninerut

100%

100%
s S’

0% Emerging LifeStage Ranges Total: cuvveverieeeeieeine $3.8 Million Emerging LifeStage Ranges

0.0% 60.6% 65.7% Fixed: ..... ----$0.0 Million 09 15 120
Variable: .......... ... $3.8 Million
2012 Avg. Wid. Rate: ... --..7.00%+ | | Adjusted EBITDA: ........... ($3,968,769)
Term: o Lyr| |interest Expense: ... $346,562
Redemptions Lease Expirations Trends and Items of Note
Ratio of Shares Redeemed to Wtd. + The company owns equity interests in five multifamily real estate properties through joint venture partnerships. Total
ing: mortgage debt in the joint ventures related to these properties is $105.9 million, with a weighted-average rate of
AVg' Shares OutStandmg """ 083% 4.89% and weighted-average term of approximately 10 years. Bluerock is a minority investor and accounts for these
0.83% investments on an equity basis. The debt maturing in 2012 is short-term borrowing used in the acquisition of these
L0270 joint venture partnership interests.

F ingllifas R « The REIT's cash to total assets ratio of 7.1% is below median compared to other Emerging LifeStage REITs.
MEGIGIENE tage dnges Not Reported « Due to the Emerging LifeStage, most metrics are not meaningful at this point.
0.00% 0.83% P « The REIT had a negative EBITDA and as a result, there is no meaningful Interest Coverage Ratio for this period.

Red i Y to Date: 6.725 « MFFO is company reported and Blue Vault did not identify additional adjustments.
edemptions rear to Date. ..... ! « See additional notes on page 72 for information regarding the source of distributions.
Witd. Avg. Shares Outstanding

asof 12/31/11: ... 809,304

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERS, LLec

Total Assets......c.ccevvenneen $41.8 Million Initial Offering Date: ........coevvviiiiiiiiiiiiiiinn, September 15, 2010
I Real Estate Assets ........ $33.5 Million Number of Months Fundraising: ........cccoeeeiiiiiiiiiiiiieiiieeecs 15
BWCash.ccoooeeiiiiieeiieeecn, $8.0 Million Anticipated Offering Close Date: .................. September 15, 2012
M Securities ....coooveeeiiieeinnns $0.0 Million Current Price per Share: ........cooviiiiiiiiiiiiiiiiiii e $10.00
WOther...cccovveeeeeeieeeeeeiiin, $0.3 Million Reinvestment Price per Share: ......ccccooeeeiviiiiiiiiiiiieeeeeeeeiiia, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiii 19.2%

ASSET TYPEI oot Hospitality

Number of Properties: ... 3

.... 623 Rooms
.. Not Available

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

$30

$20
$10.00  $10.00

$10

50

LifeStage. . u i Emerging
[TVE SIS IS iy | PR — Value Add 2010 2011
Current Distribution Yield: ... 4.00% 10.00%
000 | sa77 s477 7 www.CareyWatermark.com
4.00% W.P. Carey & Co. LLC
3300 4.00% 5.00% 50 Rockefeller Plaza
Emerging LifeStage Ranges New York, NY 10020
$0 0.00% 800-WP CAREY
Inception 2011 4.00% 6.50% 7.00% " 0m

*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:
YTD Distributions/YTD FFO: nor meaninerut

s
Emerging LifeStage Ranges
= il 150% | esinceu

NOT MEANINGFUL 73%

YTD Distributions Paid:.....$605,778 0%

YTD FFO: .o ($711,857)

20m

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ....219%

300%

[ 219% 219%
Emerging LifeStage Ranges
ging ge hang 150%
54% 95% 938%
YTD Distributions Paid:...... $605,778 0
YTD MFFO: covvooeeveeeeren, $276,622 %% —om

*Company reported MFFO — see notes

Debt Breakdown

Interest Coverage Ratio

Debt Maturity Current Debt Ratio

Not Applicable Not Applicable

Not Applicable

Not Applicable

Trends and Items of Note

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

0.00%
Emerging LifeStage Ranges

0.00% 0.83%
Redemptions Year to Date: ................ 0

Wid. Avg. Shares Outstanding
asof 12/31/11: ..cccccees 2,630,328

*See Notes

Not Reported

« The company had no long-term debt at the end of 2011 and had repaid $6 million of notes payable to an
affiliate.

« During 2011, the REIT completed two joint venture investments at a total cost of $33.5 million. This
investment activity included a 499% interest in Long Beach Hotel Properties, LLC, which owns two waterfront
hotel properties in Long Beach, California with assets totaling $43.6 million at the time of acquisition and
an approximate 80% interest in a joint venture which owns the Chateau Bourbon Hotel in New Orleans,
Louisiana, with assets totaling $31.3 million at the time of acquisition.

« The Distribution Yield was below the median of 6.50% for Emerging LifeStage REITs.

« 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 72 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVaulit
PARTNERS, LLec
[] [ ] [ ] (] (]
Carter Validus Mission Critical REIT, Inc.

Total Assets......cccevvennnnns $85.4 Million Initial Offering Date: ......cooviiiiiiiiiiiiiiicie December 10, 2010
I Real Estate Assets ........ $30.1 Million Number of Months Fundraising: ........ccooeeiiiiiiiiiiiiiieiieeces 12
WCash..coociiiiiiiiieeiiieie $9.0 Million Anticipated Offering Close Date: .........cc........ December 10, 2012
M Securities ....coooveeeiiieeinnns $0.0 Million Current Price per Share: .......ccoooiiiiiiiiiiiie e $10.00
WOther...ccooveeeeeeieeieeeiiin, $46.2 Million Reinvestment Price per Share: ......cccooeeeeviviiiiiiieeieeeeeeeiiin, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiii 10.5%

ASSET TYPEI oot Diversified $30

Number of Properties: ... 1 $20

Square Feet / Units / Rooms / Acres:. ...20,000 $10.00 $10.00

Percent Leased: ...oooooiiiiiiiiiiiii i 100% $10

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

INvestmMeNnt StYIe ..oooovuvviiiiiee e Core

Gross Dollars Raised* Current Distribution

2010 2011

Historical Distribution

Contact Information

$50.0
$30.9  $309
$25.0
50 ’
Inception 2011

*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% 7.00% www.CVMissionCriticalReit.com
Carter Validus Mission
5.00% Critical REIT, Inc.
c/o DST Systems, Inc.
0.00% P.O. Box 219731
B o Kansas City, MO 64121-9731
2011 2011

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 100%
Emerging LifeStage Ranges 50% | wesnet Emerging LifeStage Ranges 50% | weuon
NOT MEANINGFUL 73% 54% 95% 938%
o , 001 YTD Distributions Paid:...... $471,321 % — o
gg E:%(Ibutlons Paid:..... %g;gg% YTD MFFO: oo ($222,728)
T ( ’ ) *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

87.2%

100%

50%
2.9% 3.1% 3.3% 3.5%

2012 2013 2014 2015 2016

Debt to Total Assets Ratio: ... 18.6%

18.6%
Emerging LifeStage Ranges

0.0% 60.6% 65.7%

Total: ooooiiiiiiiiiiis $15.9 Million Emerging LifeStage Ranges

Fixed: ... ... $15.9 Million

Variable: ....ccoovevevvieennns $0.0 Million 09 15 120
Avg. Wid. Rate: ..........oooooeeee. 5.10% | | Adjusted EBITDA: ............. $573,076
Term: s A yrs Interest Expense: ...... $412,729

YTD Interest Coverage Ratio: ..... 1.4

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% 0.83%
Redemptions Year to Date: ................ 0

Wid. Avg. Shares Outstanding
asof 12/31/11: ..cccccees 1,026,976

100%
100%
50%
0%
2021

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 year to date interest coverage ratio increased from 0.8X as of Q3 2011 to 1.4X as of Q4 2011.

« The company had one tenant, Catholic Health Initiatives, which accounted for 100% of annualized base rents.
« 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 additional notes on page 73 for information regarding the source of distributions.
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Nontraded REIT Industry Review: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

(B Richard Ellis Realty Trust

Total Assets.............. $2,440.7 Million

I Real Estate Assets ...$1,969.6 Million

WCash.ccoooeeiienin, $238.3 Million

B Securities ...ccoooveeeinieinnnn. $0.0 Million

W Other..oeveiiei, $232.8 Million
Cash to Total Assets Ratio: .........coeevveiiiiiiiiiiin 9.8%
ASSET TYPEI it Diversified
Number of Properties: ........cccovviiiiiiiiiiiii e 122
Square Feet / Units / Rooms / Acres:. 28.3 Million Sq. Ft.
Percent Leased: .......uuvuiiiiiiiiiiiiiiii e 97.9%
LifeStage.............. ...Stabilizing
Investment StYle ....ooouuuiiiiie 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: ..

........................ October 24, 2006

.............................................. 62
....................... January 30, 2012

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

Historical Price

$30

$20

$10.00  $10.00  $10.00

2006 2007 2008 2009

$10.00  $10.00

$10.00

2010 2011

Historical Distribution

Contact Information

$30000 |3 335 4

$1500.0
$4417 $596.5 $708.0

0
Inception 2009 2010 2011

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 6.00%

6.00%
Stabilizing LifeStage Ranges

5.00% 6.38% 7.00%

10.00%
6.00% 6.00% 6.00%6.00% 6.00% 6.00%
5.00%

0.00%

(05}
2010 2010 2011 2011 2011 2011

U 0 @2 B o

www.CBRERealtyTrust.com

CNL Client Services
P. 0. 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: ...... 119%

237%

250%

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

150%

25%

%
’ 2012 2013 2014 2015 2016 2017+

Stabilizing LifeStage Ranges

16.1% 46.0% 76.3%

188%
Stabilizing LifeStage Ranges 125% Stabilizing LifeStage Ranges 75%
89% 127% 1887% 80% 106% 538%
0% YTD Distributions Paid:.$106,396,000 0%
YTD Distributions Paid: . $106,396,000 2009200 2011 YTD MFFO: v $102316.000 20092010 2011
YTD FFO: e, $89,500,000 *Company reported MFFO - see notes
Debt to Total Assets Ratio: ... 27.2% YTD Interest Coverage Ratio: ..... 2.5
50% 47.5%

Total: oo $663.9 Million

Fixed: ... ..$638.9 Million

Variable: ........... ....$25.0 Million
Avg. Wtd. Rate: .....coccvveernins 5.47%
Term: oo 1-13yrs

Stabilizing LifeStage Ranges

2.2 41

1.2
Adjusted EBITDA: ........ $85,284,000
Interest Expense: ......... $33,735,000

Lease Expirations*

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 2.22%

Stabilizing LifeStage Ranges
0.33% 1.00% 3.18%
Redemptions Year to Date: .. 4,263,559

Wtd. Avg. Shares Outstanding
as of 12/31/11: ........... 192,042,918

80%

40%

58% 5.6% 34% 42% 1% 6.0%

0%
2012 2013 2014 2015 2016 2017 2018+

*As a percent of expiring base rent for both
consolidated and unconsolidated properties.

« The Company closed to new investments during the first quarter of 2012.
« The Company acquired five properties during the fourth quarter of 2011 for approximately $137 million.
« The Debt to Total Assets ratio is below the median of 46.0% for other Stabilizing LifeStage REITs.

» The assets noted above are based on the figures reported on the balance sheet. Total assets for the Company are reported
for unconsolidated entities using the equity method of accounting and as such do not take into consideration the pro rata
share of liabilities for these entities. Taking this into consideration, including the pro rata share of liabilities for the Duke
joint venture, the Afton Ridge joint venture, the UK joint venture and the European joint venture, total assets would equal
$2,876.7 million, real estate assets would total $2,396.0 million and total debt would equal $1,063.1 million. Total number
of properties, square footage and percent leased is based on both consolidated and unconsolidated properties but does not
include nonconsolidated ownership of property via CBRE Strategic Asia Partners.

» The year end 2011 MFFO reported above is the same as Adjusted Funds from Operations (AFFO) reported by the Company.
Blue Vault Partners did not identify any additional adjustments.

« See additional notes on page 73 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

BlueVaulit
PARTNERTS, LLec
Cole Corporate Income Trust, Inc.

Total Assets........cccveeee.. $37.5 Million Initial Offering Date: .........ccocoiiiiiiiiiiiiieies February 10, 2011
I Real Estate Assets ........ $33.8 Million Number of Months Fundraising: ........ccooeeviiiiiiiiiiiiieiiecis 10
WCash..coociiiiiiiieeeeeieie $1.9 Million Anticipated Offering Close Date: ..........cccceeeeee. February 10, 2013
B Securities ....cooocveeiieeennnn. $0.0 Million Current Price per Share: .......coooiiiiiiiiiiiiiee e $10.00
WOther...ccccovveeeeeeeeeeeieiiin, $1.7 Million Reinvestment Price per Share: ......ccccooeeeiiviiiiiiiiieiieeeeeeeiiiinn, $9.50

Historical Price

Cash to Total Assets Ratio: ........cooevvviiiiiiiiiiie, 5.0%

ASSET TYPEI oot Diversified 530

Number of Properties: ... 1 $20

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

Percent Leased: .......uuuuiiiiiiiiiiiiiiii e 100% $10

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

IESIRRETE SEAB cosscssossossssasssssasssassssssanasossanossasaoosanasonsacsoc Core 0 2011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$20.0 Current Distribution Yield: ... 6.50% 10.00% .
§135 $135 6.50% 6.50% www.colecapital.com
Cole Corporate Income Trust, Inc.
3100 5.00% 2325 East Camelback Road,
Suite 1100
50 0 “ Phoenix, Arizona, 85016

0.00%
: 4.00% 6.50% 7.00%
Inception 2011 20?1 i 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: nor meaninerut 100% YTD Distributions/YTD MFFO: ....... 66% 100%

oo
Emerging LifeStage Ranges 50% | wewinert Emerging LifeStage Ranges 50%

NOT MEANINGFUL 73% 54% 95% 938%
O o YTD Distributions Paid:...... $214,000 %% o
YTD Distributions Paid:.....$214,000 YTD MFFO: oo, $325,029
YTD FFO: i ($500,034)

*Blue Vault Estimated MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 60.6% YTD Interest Coverage Ratio: ........ 1.3
100% 79.3% .
0% 60.6% 13
20.7% Emerging LifeStage Ranges Total: oo $22.7 Million Emerging LifeStage Ranges
Fixed: ... ....$22.7 Million
0% o 0.0% 60.6% 65.7% Variables 7500 Million 0.9 15 120
Avg. Wid. Rate: ..o, 4.65% | |Adjusted EBITDA: ............. $1,003,020
Term: .o lyr.—4yrs. | |interest Expense: ... $791,145

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: ...... 0_00% 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.
* The debt to total assets ratio is equivalent to the median of 60.6% for Emerging LifeStage REITs.
« No share redemptions due to the fact that the REIT has been effective for less than 12 months.

50% « The Company did not report MFFO for 2011. The MFFO figures above are Blue Vault Partners’ estimate.

0.00% 0.83% « See additional notes on page 73 for information regarding the source of distributions.
Redemptions Year to Date: ................. 0 0%
Wid. Avg. Shares Outstanding 2020
asof 12/31/11: ..o 450,165
*See Notes

© 2012 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: Fourth Quarter 2011

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

Total Assets.............. $5,697.6 Million Initial Offering Date: ......ccccvvviviviiiiiiiiiiicieieeeeeeee, October 1, 2008
W Real Estate Assets ...$5,226.1 Million Number of Months Fundraising: .........cccooeviiiiiiiiiiiiieiiiieciis 40
WCash..ooociiiiiiiiieeeee $216.4 Million Anticipated Offering Close Date: ...........cceeeeen. February 29, 2012
M Securities .....o.ccoeeeennne. $114.1 Million Current Price per Share: .........covviiiiiiiiiiiiiie e $10.00
WOther...ccccocveeeeeeeeeeee, $141.0 Million Reinvestment Price per Share: ......ccccooeeviviviviiiiieeieieeeeeiiiin, $9.50

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

ASSET TYPEI i Retail $30

Number of Properties: ........cccoviiiiiiiniiiii e 693 $20

Square Feet / Units / Rooms / Acres:. .32.3 Million Sq. Ft. $10.00  $10.00 $10.00 $10.00

Percent Leased: ......ouuuuiiiiiiiiiiiiiiiiii e 99.0%

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

Investment Style ..., Core 0 2008 2009 2010 2011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 6.50% 10.00%

4,000.0
$ 7.00% 7.00% 6,509 6.50% 6.50% 6.50%| | www.CCPTiii.com

Cole Capital Corporation
1,507.4 5 .009
92,0000 So782 *1oU4 914067 650% >00% 2325 E. Camelback Road
Stabilizing LifeStage Ranges Suite 1100
0 0 9 0 0.00% Phoenix, AZ 85016
Inception 2009 2010 2011 >00% 6.38% 7.00% B3 ¢ o Q 3w '

2010 2010 2011 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: ...... 127% 500% YTD Distributions/YTD MFFO: .....99%

T

200%

Stabilizing LifeStage Ranges 250% | e 127% Stabilizing LifeStage Ranges 100%
89% 127% 1887% 80% 106% 538%
b YTD Distributions Paid: .$194,877,000 0%
YTD Distributions Paid: $194,877,000 2009200 2011 YTD MFFO:ooreren 2196,568,000 20092010 20m
YTD FFO: i $153,420,000 *BVP adjusted MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 41.7% YTD Interest Coverage Ratio: ..... 3.4
- m ‘ q-
30%

Stabilizing LifeStage Ranges Total: oo $2,374.0 Million Stabilizing LifeStage Ranges

1.2 2.2 41

o 0 o Fixed: ... ..$1,838.8 Million
% 16.1% 46.0% 76.3% Variable: ........ccoevvvnes $535.2 Million
<Tyr 1-3yrs. 4-5yrs. 5+yrs. Avg. Wtd. Rate: ........ccccoeeis 4.48%, Adjusted EBITDA: ...... $297,141,000

TOrm: o, <1-10yrs Interest Expense: ......... $87,436,000

Ratio of Shares Redeemed to Wtd.

+ The Company closed to new investments during the first quarter of 2012.

Avg. Shares Outstanding: ...... 1.40% 94.0% « During year ended December 31, 2011, the Company acquired interests in 244 commercial properties for an
100% aggregate purchase price of $2.2 billion.
1.40% « The debt to total assets ratio increased to 41.7% as of December 31, 2011, but remained below the median
of 46.0% for Stabilizing LifeStage REITs.
Stabilizing LifeStage Ranges 50% - For the year ending 2011, the Company reported MFFO of $212.9 million which does not include
0 0 2.0% ($24.7 million) in straight-line rent adjustments. Blue Vault Partners has included the adjustments to report
0.33% 1.00% 3.18% <1.0%<1.0% <1.0% <1.0% 2.0% MFFO of $196.6 million.
. 0% + See additional notes on page 73 for information regarding the source of distributions.
Redemptions Year to Date:. 4,324,067 2012 2013 2014 2015 2016 2017+ pe garcing
Wtd. Avg. Shares Outstanding
asof 12/31/11: .......... 309,363,838

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

22

BlueVaulit
PARTNERTS, LLec
[
Cole Real Estate Income Strategy (Daily NAV), Inc.

Total Assets......c.ccevvenneen $33.4 Million Initial Offering Date: ......ccooovveeiiiiiiiiiiiiiiieeees December 6, 2011
I Real Estate Assets ........ $31.7 Million Number of Months Fundraising: ........ccooovviiiiiiiiiinieii e 1
BWCash..ccoooeeiiiiiieciieeece, $1.1 Million Anticipated Offering Close Date: ........ccccevvvvieevininnns Perpetual Life
B Securities ....cooocveeiieeennnn. $0.0 Million Current Price per Share: .......ccoooiiiiiiiiiiiiiii e $15.00
BWOther....oooovieiiiiee. $0.5 Million Reinvestment Price per Share: ........cccooveeiiiiiiiiiiiieeeeeeeeeeen NAV

Historical Price

Cash to Total Assets Ratio: ........oveviiiiiiiiiiiiii 3.49,

ASSET TYPEI oot Diversified 530

Number of Properties: ... 9 20 $15.00

Square Feet / Units / Rooms / Acres:. ...212,468 Sq. Ft.

Percent Leased: .......uuvuiiiiiiiiiiiiiiiiie e 97.3% $10

LifeStage.............. . Emerging 0

IESIRRETE SEAB cosscssossossssasssssasssassssssanasossanossasaoosanasonsacsoc Core ’ 2011

Gross Dollars Raised* Current Distribution

Historical Distribution

Contact Information

Inception 2011

*Includes reinvested distributions (in millions)

$20.0 Current Distribution Yield:... 5.50%
$102 %102
5109 5o |
Emerging LifeStage Ranges
50

4.00% 6.50% 7.00%

10.00%
5.50%
5.00%
0.00%
04

201

www.colecapital.com

Cole Real Estate Income Strategy
(Daily Nav), Inc.

2325 East Camelback Road,
Suite 1100

Phoenix, AZ 85016

602-778-8700

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Historical MFFO Payout Ratio

Not Applicable

Year to Date MFFO Payout Ratio

Not Applicable

Not Applicable

Debt Maturity

Not Applicable

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

2.99 Debt to Total Assets Ratio: ... 64.1%
100% 92.9%
50% 64.1%
7.1% Emerging LifeStage Ranges
0% 0.0% 60.6% 65.7%
<1lyr. 1-3ys.

e’

Total: oo $21.4 Million Emerging LifeStage Ranges

Fixed: covvviiiiiiieciece, $0.0 Million

Variable: ........... .$21.4 Million 09 15 120
Avg. Wtd. Rate: ... 3.01% | |Adjusted EBITDA: ..ovvvvnvenne $80,173
Term: o -2yrs. Interest Expense:.... $54,024

YTD Interest Coverage Ratio: ........ 1.5

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% 0.83%
Redemptions Year to Date: ................. 0
Wid. Avg. Shares Outstanding
asof 12/31/11: .cocvevinieens 57,169

Average lease term as of 12/31/2011
was 17.4 years

of $10.2 million.

mature within 2 year.

applicable.

« The REIT was declared effective by the SEC in December 2011. As of December 31, 2011, CHC was the sole
stockholder, which held an aggregate of 680,000 shares of common stock, raising gross offering proceeds

« For the year 2011, the company acquired nine properties for a total of $30.8 million.

« Distributions declared per common share were calculated at a rate of $0.002260274 per share per day for
the period from December 8, 2011 through December 31, 2011, an annualized rate of 5.50%.

« All of the company’s $21.4 million debt, equal to 64.1% of total assets, was at variable interest rates and will

« The Company did not pay distributions in 2011. As a result, the FFO and MFFO Payout Ratios are not

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Corporate Property Associates 17 — Global, Inc.

Total Assets.............. $3,045.8 Million

I Real Estate Assets ...$2,778.9 Million

WCash.ccoooeieiieeee, $180.7 Million

W Securities ....cooovveeieeennnn. $0.0 Million

W Other.cveviiie, $86.2 Million
Cash to Total Assets Ratio: ........ccoeevveiiiiiiiiii, 5.9%
ASSET TYPEI it Diversified
Number of Properties: .......ccccoviiiiiiiiiiiii e 352
Square Feet / Units / Rooms / Acres:. .29 Million Sq. Ft.
Percent Leased: .......uuuuiiiiiiiiiiiiiiiiie e 100%
LifeStage.............. ...Stabilizing
INvestmMeNnt StYIe ..oooovvveiiiieee e Core

Gross Dollars Raised*

Current Distribution

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

................... November 2, 2007
............................................ 49
............................ April 7, 2013
..................................... $10.00
....................................... $9.50

Historical Price

$30

$20

$10.00  $10.00 $10.00  $10.00

$10.00

2007 2008 2009 2010

2011

Historical Distribution Contact Information

$2,500.0 | $2,068.1

$12500 2 86377

0
Inception 2009 2010 2011

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.50%

6.50%
Stabilizing LifeStage Ranges

5.00% 6.38% 7.00%

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

5.00%

0.00%

3
2010 2070 2011 2011 2011 2011

G Q @2 3 o

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: ........ 98%

Stabilizing LifeStage Ranges

150%

75%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...106%

106%
Stabilizing LifeStage Ranges

200%
1350 144%

106%
100%

50% 24.7%

2.8% 5.4%

2.6%

1.9%

%
2012 2013 2014 2015 2016 2017+

Stabilizing LifeStage Ranges

16.1% 46.0% 76.3%

—

Total: oo $1,154.3 Million

Fixed: vvveiiiiieeiine, $772.3 Million

Variable: ........... ..$382.0 Million
Avg. Wtd. Rate: .....cocovveeriins 5.419,
Term: oo 1-20yrs

89% 127% 1887% 80% 106% 538%
YTD Distributions Paid: $102,503,000 0%
YTD Distributions Paid: $102,503,000 200920102011 YTD MFFO: oo g0 768000 20092010 201
YTD FFO: s $104,306,000 *Company reported MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 37.9% YTD Interest Coverage Ratio: ..... 2.7
100%

Stabilizing LifeStage Ranges

1.2 2.2 41

Adjusted EBITDA: ...... $139,448,000
Interest Expense:.......... $51,332,000

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.55%

Stabilizing LifeStage Ranges
0.33% 1.00% 3.18%
Redemptions Year to Date:..961,968

Wtd. Avg. Shares Outstanding
as of 12/31/11: ......... 175,271,595

40%
- 22% 24%

20% 12% 13%

7%

%

2012 2024 2025 2028 2029 2030 2031

-2023 -2027 -2034

« The follow-on offering became effective on April 7, 2011.
« The Company’s year to date Interest Coverage ratio improved to 2.7X for 2011 from 2.5X in 2010.
« As of December 31, 2011, 59% of the Company’s directly-owned real estate assets were in the U.S., 24%

were in Spain and ltaly, and 17% were elsewhere in Europe.

by the Investment Program Association (“IPA").

« During 2011, the Company entered into 13 build-to-suit projects with total costs estimated at $126.8 million.
« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO") as defined

« See additional notes on page 73 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

BlueVaulit
PARTNERS, LLec
Global Growth Trust, Inc.

Total Assets...c.cccevveeenn. $41.4 Million Initial Offering Date: ......ccooeveieeiiiiiiiiiiiiiieeeeeeee, October 20, 2009
I Real Estate Assets ........ $22.8 Million Number of Months Fundraising: ........ccooeeviiiiiiiiiiiiieiiecis 26
[ O=T o $18.0 Million Anticipated Offering Close Date: .........cccceevvveeeees October 9, 2012
B Securities ....cooocveeiieeennnn. $0.0 Million Current Price per Share: ........ccoiviiiiiiiiiiiiiiieii e $10.00
BWOther....oooovieiiiiee. $0.6 Million Reinvestment Price per Share: ..........ccooeevvviieennnnn. Not Applicable

Historical Price

Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiiiii 43.6%

ASSET TYPEI oot Diversified 830

Number of Properties: ... 2 20

Square Feet / Units / Rooms / Acres:. ...263,742 Sq. Ft. $10.00 $10.00

Percent Leased: . ...42.0% $10

LIfeSTaGE. e e Growth o

Investment Style ........ccoeiiiiiiiiiii e, Opportunistic

2010 2011

Historical Distribution

Contact Information

Gross Dollars Raised* Current Distribution

10 .08 Shares

$50.0 | ¢403 PerShare www.GrowthtTrust.com
$27.7 CNL Client Services
$15.0 §126 Annual Stock Distributions of P.O. Box 4920
.08 Per Share Orlando, FL 32802
$0 i 407-650-1000
Inception 2010 2011 2011

*Includes reinvested distributions (in millions)

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Historical MFFO Payout Ratio

i Year to Date MFFO Payout Ratio

Not Applicable Not Applicable

Not Applicable

Debt Maturity

Not Applicable

Debt Breakdown

Current Debt Ratio

Interest Coverage Ratio

100% Debt to Total Assets Ratio: ... 17.3%
100%

50% = See Notes

Growth LifeStage Ranges Total: oo $7.2 Million

Fixed: ... ...$0.0 Million

0% 2 14.2% a64% 73:3% Variable: ........... ...$7.2 Million

14 Avg. Wtd. Rate: ...cveveeerennn. 4.919

Term: oo . 2yrs.

Lease Expirations

Trends and Items of Note

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

0.00%
Growth LifeStage Ranges

0.00% 0.08% 1.21%
Redemptions Year to Date: ................ 0
Wid. Avg. Shares Outstanding
asof 12/31/11: ..o 2,962,891

100%

34.0% 30.3%

50% 11.9%12.2%

5.8% 5.8%
B )
2012 2013 2014 2015 20162017+

REITs.

« The REIT was formerly known as CNL Macquarie Global Growth Trust, Inc.
« The Company declared an annual stock distribution of .08 shares per share beginning in July 2011.
« The Cash to Total Assets Ratio of 43.6% is significantly above the median of 8.6% for other Growth LifeStage

« Because the Company does not pay cash distributions, the FFO and MFFO Payout Ratios are not applicable.

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVaulit
PARTNERTS, LLec
Global Income Trust, Inc.

Total Assets..........cooevee. $60.6 Million Initial Offering Date: ......ccoovviieiiiiiiiiiiiieeeeeii, April 23, 2010
I Real Estate Assets ........ $53.2 Million Number of Months Fundraising: ........ccoooveiiiiiiiiiiiiieiiiiecis 20
BWCash.ccoooeeiiiiieeiieeecn, $5.4 Million Anticipated Offering Close Date: ..........ccceevviiieennnns April 23, 2013
M Securities ....coooveeeiiieeinnns $0.0 Million Current Price per Share: .......ccooiiiiiiiiiiii e $10.00
WOther...cccovveeeeeeieeeeeeiiin, $2.0 Million Reinvestment Price per Share: ......ccccooeeeeviviiiiiiieiieeeeeeeeiiia, $9.50

Historical Price

Cash to Total Assets Ratio: .........coevvveiiiiiiiiii 9.0%

ASSET TYPEI oot Diversified 330

Number of Properties: ... 3 $20

Square Feet / Units / Rooms / Acres:. 334,523 $10.00  $10.00

Percent Leased: .......uuuuiiiiiiiiiiiiiiiiie e 100% $10

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

Investment Style ..o Core %0

Gross Dollars Raised* Current Distribution

2010 2011

Historical Distribution Contact Information

$30.0

$15.0

$28.5
$20.4
$8.1

Inception 2010 2011

$0

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.50%

6.50%
Growth LifeStage Ranges

3.00% 6.63% 8.20%

10.00%
6.50% 6.50% 6.50%

5.00%

0.00%

@
201

(IE]
20M

04
20m

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

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

50%
8.8%

1.4%

17% 1.8%

2012 2013 2014 2015 2016+

Growth LifeStage Ranges

14.2% 46.4% 75.3%

300% 300%
Growth LifeStage Ranges 150% | weanceae Growth LifeStage Ranges 150% | wesor
98% 305% 2696% 88% 158% 512%
o , % —om YTD Distributions Paid:..... $1,026,040 % —om

YTD Distributions Paid:... $1,026,040 YTD MFEO: oo ($993,485)

YTD FFO: s ($2’546’342) *Company reported MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio:.... 65.3% YTD Interest Coverage Ratio: ... 0.06

100%

Total: v, $39.5 Million
Fixed: ... .. $36.7 Million

Variable: ... $2.8 Million
Avg. Wid. Rate: oo 5.90%
TErmM: oo 2-5yrs

[
Growth LifeStage Ranges

0.05 18 127
Adjusted EBITDA: ............... $46,773
Interest Expense: ...... $786,499

Lease Expirations

Trends and Items of Note

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

0.00%
Growth LifeStage Ranges

0.00% 0.08% 1.21%
Redemptions Year to Date: .............. 0

Wtd. Avg. Shares Outstanding
as of 12/31/11: o 1,744,849

93.6%

6.4% I

2016 2018

100%

50%

0%

million.

REITs as of December 31, 2011.

by the Investment Program Association (“IPA").

« The REIT was formerly known as Macquarie CNL Global Income Trust, Inc.
« During the fourth quarter of 2011, the Company acquired an office building in Fort Worth, Texas, for $31

« The debt to total assets ratio of 65.3% is significantly above the median of 46.4% for all Growth LifeStage

« The REIT’s year-to-date EBITDA became positive in the fourth quarter of 2011 for the first time.
« The Company uses modified funds from operations (“Modified Funds from Operations” or “MFFO") as defined

« See additional notes on page 73 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Griffin Capital Net Lease REIT, Inc.

Total Assets................. $175.9 Million

1 Real Estate Assets ...... $164.4 Million

W Cash...cccoiiieiiiiiiiiiee, $5.4 Million

M Securities ....cooeveeeiieinnnn. $0.0 Million

BOther....ooooiieeieiiiiee $6.1 Million
Cash to Total Assets Ratio: ........ccoevvieiiiiiiiiiii 3.1%
ASSET TYPEI it Diversified
Number of Properties: ... 7
Square Feet / Units / Rooms / Acres:. 2.3 Million Sq. Ft.
Percent Leased: .......uuuuiiiiiiiiiiiiiiiiie e 100%
LifeStage.............. Growth
Investment Style ..o 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 6, 2009

.............................................. 25
..................... November 6, 2012

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

Historical Price

$30

$20
$10.00  $10.00  $10.00

2009 2010 2011

$60.0 $54.1

$30.0

2010

$0
Inception 2009 201

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 6.75%

Growth LifeStage Ranges

3.00% 6.63% 8.20%

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

5.00%

0.00%

®
2010 2010 2011 2011 2011 2011

@ Qo Q@2 B o

www.GriffinCapital.com

Griffin Capital Securities, Inc.
2121 Rosencrans Avenue
Suite 3321

El Segundo, CA 90245

(310) 606-5900

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO:......476%

476%
Growth LifeStage Ranges

600%

NOT NOT
MEANINGFUL ~ MEANINGFUL

75%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...158%

158%
Growth LifeStage Ranges

400%

227%  230%

200% 158%

40%
1.5%

1.2%

1.3% 1.1%

0
’ 2012 2013 2014 2015 2016 2017+

Growth LifeStage Ranges

14.2% 46.4% 75.3%

98% 305% 2696% 88% 158% 512%
YTD Distributions Paid:...$4,702,160 0%
YTD Distributions Paid:.... $4,702,160 2009 2010 20M YTD MFFO: oo, 22,980,301 2009 2010 2011
YTD FFO: e, $987,171 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 54.2% YTD Interest Coverage Ratio: ..... 1.7
80%

—

Total: cooiveiiieeenn $95.4 Million
Fixed: ... ....$60.0 Million

Variable: ........... ....$35.4 Million
Avg. Wtd. Rate: .....cocovveeiinns 4.96%
Term: oo 3-12yrs

Growth LifeStage Ranges

0.05 1.8 127
Adjusted EBITDA: ........ $10,015,821
Interest Expense:............ $5,787,676

Lease Expirations*

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.

0.349,
0.34%
Growth LifeStage Ranges
0.00% 0.08% 1.21%
Redemptions Year to Date: ...12,000

Wtd. Avg. Shares Outstanding
asof 12/31/11: .coveenn 3,517,692

80%

40%

0%

2016 2020

*Based on annual rents.

2021 2022

LifeStage REITs.

by the Investment Program Association (“IPA").

« The REIT was formerly known as GC Net Lease REIT, Inc.

« The Company did not acquire any properties during the fourth quarter of 2011.

« The Cash to Total Assets Ratio of 3.1% is below the median of 8.6% for other Growth LifeStage REITs.
« The Interest Coverage Ratio improved slightly to 1.7X and is below the median of 1.8X for other Growth

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

« See additional notes on page 73 for information regarding the source of distributions.

© 2012 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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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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Total Assets.......c..cc..... $499.2 Million

1 Real Estate Assets ...... $435.4 Million

WCash.ccoooiieeeii, $44.7 Million

B Securities ...ccoooveeiiiieennnn. $0.0 Million

W Other ..o, $19.1Million
Cash to Total Assets Ratio: ........cooeevveiiiiiiiiiiii, 9.0%
Asset Type: .oovvviiiiiiiiiiiieee, Medical Office/Healthcare Related
Number of Properties: ........cccovviiiiiiiiiii e 56

Square Feet / Units / Rooms / Acres:.

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

Gross Dollars Raised*

.1.99 Million Sq. Ft.
......... 96.1%
...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
.............................................. 28
........................ August 24, 2012
........................................ $10.00
.......................................... $9.50

Historical Price

$30
$20

$10.00  $10.00  $10.00

2009 2010 2011

$488.1

$500.0

$250.0

0
Inception 2009 2010 2011

Current Distribution Yield: ... 6.50%

6.50%
Stabilizing LifeStage Ranges

5.00% 6.38% 7.00%

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

5.00%

0.00%

®
2010 2010 2011 2011 2011 2011

U o @ @3 o

www.HealthcareREIT2.com

Griffin-American Healthcare
REIT I, Inc.

4000 MacArthur Boulevard
West Tower, Suite 200
Newport Beach, CA 92660

*Includes reinvested distributions (in millions) 866-606-5901
Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO:......201%

Stabilizing LifeStage Ranges

500%

NoT NoT 201%
AVAILABLE MEANINGFUL

250%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...103%

Stabilizing LifeStage Ranges

200%

103%

NOT
AVAILABLE

100%

40%

2.7%
16% 2.0% 7-%

15.5%

’ 2012 2013 2014 2015 2016 2017+

Stabilizing LifeStage Ranges

16.1% 46.0% 76.3%

89% 127% 1887% 80% 106% 538%
YTD Distributions Paid: $18,192,000
YTD Distributions Paid:.. $18,192,000 2009 2010 2011 YTD MFFO: oo ;17’577,000 2009 2010 2011
YTD FFO: s $9,040,000 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 16.1% YTD Interest Coverage Ratio: ..... 4.1
80%

—

Total: v, $80.5 Million
Fixed: ... ....$53.5 Million

Variable: ........... ....$27.0 Million
Avg. Wtd. Rate: ....ccoovvveeiiins 4.82%,
Term: oo <1-9yrs

Stabilizing LifeStage Ranges

1.2

2.2 41

Adjusted EBITDA: ........ $26,135,000
Interest Expense:............ $6,345,000

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.

0.42%
0.42%
Stabilizing LifeStage Ranges
0.33% 1.00% 3.18%

Redemptions Year to Date: .127,803

Wtd. Avg. Shares Outstanding
asof 12/31/11: ........... 30,308,725

74.8%
80%

40%

2.7% 3.6% 3.3% 5.1% 8.2% ;304

0%

2012 2013 2014 2015 2016 2017 2018+

other Stabilizing LifeStage REITs.

by the Investment Program Association (“IPA").

+ The Company changed its name from Grubb & Ellis Healthcare REIT Il to Griffin-American Healthcare REIT II.

» The Company completed one acquisition in the fourth quarter of 2011 for $7.84 million.

« For distributions declared for each record date in the January 2012 through June 2012 periods, distributions
will be at an annualized distribution rate of 6.6%, assuming a purchase price of $10.00 per share.

« The Interest Coverage Ratio improved to of 4.1X for the year ending 2011, well above the median of 2.2X for

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

« See additional notes on page 73 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

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

Total Assets........cccvveeeee. $26.5 Million Initial Offering Date: .........ccocoiiiiiiiiiiiiee, February 9, 2010
M Real Estate Assets ........ $18.6 Million Number of Months Fundraising: ........ccooevviiiiiiiiiiiiieii e 22
WCash..oociiiiiiiieeeeeiei, $7.4 Million Anticipated Offering Close Date: ............cceeeennen. February 9, 2013
B Securities ....coocveeeiieennnn. $0.0 Million Current Price per Share: .......coooiiiiiiiiiiiiie e $10.00
WOther...cccovveeeeieeeeeeeeiiin, $0.4 Million Reinvestment Price per Share: ......ccccooeeeivviiiiiiiieeieeeeeeeiiiin, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiii, 28.1%

ASSET TYPEI it Diversified $30

Number of Properties: ... 1 $20

Square Feet / Units / Rooms / Acres:. .201,433 $10.00  $10.00

Percent Leased: ........ooooiiiiiiiiiiiiiiii 50.7% $10

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

INVESTMENt SEYIE .....oovveeeeeeeseeeeeeeeee oo Value Add e N

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$200| $174 Current Distribution Yield: ... 7.00% 10.00%
2150 7.00% 7.00% 7.00% 7.00% www.hi-reit.com
$10.0 5.00% Hartman Income REIT
624 7.00% 2909 Hillcroft, Suite 420
Emerging LifeStage Ranges Houston, Texas 77057

0 nception 2010 2011 4.00% 6.50% 7.00% W= @ 3w Toll Free: 800-880-2212
20112011 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: wor weanmeru. 300% YTD Distributions/YTD MFFQ: ......938% 1500%
T 938%
NoT
MEANINGFUL

Emerging LifeStage Ranges 150% Emerging LifeStage Ranges 750%

NOT MEANINGFUL 73% 54% 95% 938%
o ) 0% 20M YTD Distributions Paid:...... $540,252 %0 2011
YTD Distributions Paid:...... $540,252 YTD MFFO: weveeiieeeeeiieei, $57,619
YTD FFO: o ($373,256) *Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100% Debt to Total Assets Ratio: ... 36.0% YTD Interest Coverage Ratio: nor meaninaruL
100%
. o
b

Emerging LifeStage Ranges Total: .ocooiiiiiiiiiiiiis $9.6 Million Emerging LifeStage Ranges

9 0 Fixed: ... ...$0.0 Million
% 0.0% 60.6% 65.7% Variabler ""$9.6 Million 0.9 15 120
2014 Avg. Wtd. Rate: ........ccccoeeeis 5.50% Adjusted EBITDA: ............... ($33,394)
Term: i .3yrs Interest Expense: ................. $96,586
Ratio of Shares Redeemed to Wtd. « Effective November 1, 2011, the Company had acquired 100% interest in the Hartman Richardson Heights

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

0.00%
Emerging LifeStage Ranges 25%

Properties, LLC, which had previously been held in a joint venture with Hartman XIX. This is the only real
estate asset of the Company. As of December 31, 2011, the property had 30 tenants in 102,124 square feet.

« The Debt to Total Asset Ratio is below the median of 60.6% for Emerging LifeStage REITs.
« Due to the Emerging LifeStage, some metrics are not meaningful at this point.
* MFFO is company reported and Blue Vault did not identify additional adjustments.

50%

0.00% 0.83% « See additional notes on page 73 for information regarding the source of distributions.
Redemptions Year to Date: ............ 0 0% 2012 2013 2015 2016 2018+

Wtd. Avg. Shares Outstanding *For five largest tenants.

asof 12/31/11 ...cccccevnnen. 854,149

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Hines Global REIT, Inc.

Total Assets.............. $1,381.3 Million

M Real Estate Assets ...$1,251.7 Million

WCash.cooooeiiiiiiii, $66.5 Million

W Securities ....cooeeveeiiieennnn. $0.0 Million

W Other....ccccoeiiiiiie $63.1 Million
Cash to Total Assets Ratio: ........oooeeeeiiiiiiiiiiiii, 4.8%
Asset TYPE: uvviivieeeiieeiiiee e Office, Industrial & Retail
Number of Properties: ... 12
Square Feet / Units / Rooms / Acres:. .. 4.3 million
Percent Leased: ......oouuuuiiiiiiiiieiiiiiiii e 97%
LifeStage.............. ...Stabilizing
Investment StYle ...oooovvuuiiiii 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: ..

........................... August 5, 2009

.............................................. 28
.......................... August 5, 2012

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

Historical Price

$30
$20

$10.00  $10.00  $10.00

2009 2010 20Mm

Historical Distribution Contact Information

$1,000.0 $905.4

$500.0

$0
Inception 2009 2010 2011

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 7.00%

7.00%
Stabilizing LifeStage Ranges

5.00% 6.38% 7.00%

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

5.00%

0.00%

(05}
2010 2010 2011 2011 2011 2011

@ Q Q@ 3 o

www.HinesSecurities.com
Hines Global REIT

c/o0 DST Systems, Inc.

P.O. Box 219010

Kansas City, MO 64121-9010
888-220-6121

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 veaninaruL

MFFO Payout Ratio:

600% YTD Distributions/YTD MFFO: ...185% 350%
185% 185%
Stabilizing LifeStage Ranges 300% | e e o Stabilizing LifeStage Ranges 175% | e
89% 127% 1887% 80% 106% 538%
o R . 0%
YTD Distributions Paid: ... $47,198,000

YTD Distributions Paid: .. $47,198,000 2009 2010 20m YTD MFFO: " 225522,000 2009 2000 2011
YTD FFO: v ($8,524,000) *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100%

50%

11.1% 10.6%

5.1%

0.9%

2012 2013 2014 2015 2016 2017+

Debt to Total Assets Ratio: ... 46.0%

Stabilizing LifeStage Ranges

16.1% 46.0% 76.3%

Total: .ooeeeiiiiii, $635.5 Million
Fixed: vvviviiiieeiiien, $473.4 Million

Variable: ........... ..$162.1 Million
Avg. Wid. Rate: ...oevvieieennnne 4.30%
Term: oo <1-9yrs

YTD Interest Coverage Ratio: ..... 1.3

Stabilizing LifeStage Ranges

2.2

1.2 41
Adjusted EBITDA: ........ $27,335,000
Interest Expense: .........$21,367,000

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 1.10%

Stabilizing LifeStage Ranges
0.33% 1.00% 3.18%

Redemptions Year to Date: ...742,935

*Wtd. Avg. Shares Outstanding
as of 12/31/11 ............. 67,429,000

100%

50%

5.5% 6.8% 4.8% 9-1%

0%

2012 2013 2014 2015 2016 20172018+

industrial complex located in Moscow, Russia.

months January 2012 thru March 2012.
31, 2011

Association (“IPA”).

« The Company acquired three properties in the fourth quarter of 2011 for a total cost of $332.5 million.

« The Company owned interests in 12 properties as of December 31, 2011. These properties consisted of
7 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

« As a result of market conditions and the Company’s goal of increasing its distribution coverage, in August,
2011, the company reduced its distribution rate from 7% annually to 6.5% annually by board action for the

« The REIT’s Cash to Total Assets Ratio dropped from 19.3% in the third quarter of 2011 to 4.8% at December
+ Management uses modified funds from operations (“MFFQ") as defined by the Investment Program

+ See additional notes on page 74 for information regarding the source of distributions.
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Independence Realty Trust, Inc.

Total Assets........c.ouu.. $131.4 Million Initial Offering Date: .....cccoeeveeeeiiiiiiiiieeeiee e, June 10, 2011
I Real Estate Assets ...... $128.1 Million Number of Months Fundraising: ........ccoooveiiiiiiiiiini e 6
[ OF=T $1.1 Million Anticipated Offering Close Date: ..........ccceevvvieeeinnns June 10, 2013
B Securities ....coocveeeiieennnn. $0.0 Million Current Price per Share: .......ccooiiiiiiiiiiiiie e $10.00
WOther...cccovveeeeieeeeeeeeiiin, $2.2 Million Reinvestment Price per Share: ......cccoeeeeivvviiiiiiieiieeeeeeeiiiin, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccoevviiiiiiiiiiiii, 0.8%

ASSET TYPEI it Multifamily 330

Number of Properties: ... 7 620

Square Feet / Units / Rooms / Acres: .. 1,812 Units $10.00

Percent Leased: ........oooeviiiiiiiiiiiiiii 93.4% $10

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

(V€ SIS MRS iy, Core & 2011

Current Distribution Yield:... 6.00% 10.00%
6.00% www.irtreit.com
w ) Independence Realty
Minimum Offering Not Reached 6.00% 5.00% .
asof 123111 Securltles,.LLC
80 South Eighth Street
4.00% 6.50% 7.00% 0.00% " IDS Center, Suite 4610

201 Minneapolis, MN 55402
877-301-1003

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: ........ 73% 100% | 739, YTD Distributions/YTD MFFO: .....54% 100%
0
b ET sax
Emerging LifeStage Ranges 50% Emerging LifeStage Ranges 50%
NOT MEANINGFUL 73% 54% 95% 938%
YTD Distributions Paid**:. $1,022,000 0% 2071 YTD Distributions Paid**:$1,022,000 0% 2011
YTD FFO: $1 401,000 YTD MFFO: .....ooee.... $1,889,000
*See notes ! ! *Blue Vault estimated MFFO - see notes

**See notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

98.6% Debt to Total Assets Ratio: ... 62.6% YTD Interest Coverage Ratio: ..... 2.1
N .
- 62.6% 21

Emerging LifeStage Ranges Total: oo $82.2 Million Emerging LifeStage Ranges
0.9 15

0.0% 60.6% 65.7% Fixed: ... % 12.0

0.2% 04% 0.8%

0132014 2015 2016+ Variable: ........... $0.0 Million

Avg. Wtd. Rate: ..o 3.79% Adjusted EBITDA: .......... $3,616,000
TErm: o 8-10yrs Interest Expense: ...... ..$1,727,000

Redemptions Lease Expirations Trends and Items of Note

Ratio of Shares Redeemed to Wtd. « While the REIT had not reached the minimum amount required to break escrow in its public offering as of

Avg. Shares Outstanding: ...... 0_00% December 31, 2011, the Company paid cash distributions on its common shares and operating partnership
units during the fourth quarter.

0.00% « The REIT broke escrow during the first quarter 2012 by raising the $3 million minimum offering amount.

« The Company acquired one property during the fourth quarter of 2011 for $23.8 million.

Emerging LifeStage Ranges Not Reported « The Company’s year to date interest coverage ratio of 2.1X is significantly above the median of 1.5X for

Emerging LifeStage REITs.

0.00% 0.83% * Management uses modified funds from operations (“MFFO”) as defined by the Investment Program
Redemptions Year to Date: 0 D o i

e P T « See additional notes on page 74 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
asof 12/31/11: .ocveviinienns 20,000
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[
Industrial Income Trust Inc.

Total Assets............. $1,013.2 Million Initial Offering Date: .....cooveviiiiiiiiiiiii December 18, 2009
I Real Estate Assets ...... $972.2 Million Number of Months Fundraising: ........cccoeeviiiiiiiiiiiiieiiiecis 24
BWCash..ccoooeeiviieieeiiieee, $12.9 Million Anticipated Offering Close Date: ..........ccceevvviveeennns April 17, 2014
B Securities ....coooveeiiiieennnn. $0.0 Million Current Price per Share: ........coiviiiiiiiiiiiiiieiii e $10.00
WOther...cccoveeeeeeeeieieeiiin, $28.1 Million Reinvestment Price per Share: ......ccccooeeeiviviiiiiiiieiieeeeeeeiiiinn, $9.50

Cash to Total Assets Ratio: .........coeevveiiiiiiiiiiin 1.3%

ASSET TYPEI ot Industrial $30

Number of Properties: ........cccoviiiiiiiiiiiii e 112 $20

Square Feet / Units / Rooms / Acres:. .20.1 Million $10.00  $10.00  $10.00

Percent Leased: ........uuuiiiiiiiiiiiiiiiiiis e 92.0%

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

Investment Style ................................................................. Core e 2009 2010 2011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 6.25% 10.00%

$800.0
6.25% 6.25% 6.25% 6.25% 6.25% 6.25% Dividend Capital Securities LLC

518 Seventeenth Street,
$400.0

[_6.25% SO0 17th Floor
Denver, Colorado 80202
0.00% -
Inception 2010 2011 5.00% 6.38% 7.00% B @ 0 @ ¢ o (303) 228-2200

. - S 2010 2010 2011 2011 2011 2011
*Includes reinvested distributions (in millions)

As of December 31, 011

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%

s ]
Stabilizing LifeStage Ranges 200% | b e e Stabilizing LifeStage Ranges 150% | e veningu. 105%

300%

89% 127% 1887% 80% 106% 538%
0% YTD Distributions Paid:. $16,679,000 0%
YTD Distributions Paid: $16,679,000 2009 2010 2011 YTD MFFO: oo 215’922000 2009 2010 2011
YTD FFO: i, ($1,367,000)

*BVP estimated MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 50.3% YTD Interest Coverage Ratio: ..... 2.2
s [ 503% 22

Stabilizing LifeStage Ranges Total: oo $509.8 Million Stabilizing LifeStage Ranges

16.1% 46.0% 763% FIXED: oo $400.1 Million 12 22 41

0.9% 2.9% 2.2%
% Variable: ........... ..$109.8 Million
2012 2013 2014 2015 2016 2017+ Avg. Wtd. Rate: ......cccceeeveennn. 4.37% Adjusted EBITDA: ........ $31,811,000
TOrm: o 1-10yrs Interest Expense: ......... $14,674,000

Ratio of Shares Redeemed to Wtd.
and a distribution reinvestment price of $9.88.

« A follow-on offering was declared effective on April 17, 2012 with a per share offering price $10.40 per share

Avg. Shares Outstanding:...... 0.49%,
80% « In a series of transactions completed by December 13, 2011, the company acquired nine industrial buildings

acquired eight industrial buildings aggregating 1.6 million square feet on 88.2 acres in Florida, Georgia and
e " 40% Texas. Total purchase price of acquisitions in the fourth quarter, 2011, was $701.3 million.
Stabilizing LifeStage Ranges 10.1915.7% 6.4% 8.2% 13.2%, o0 Debt to
0.33% 1.00% 3.18% N 470 O 4.8% Stabilizing LifeStage REITs.

-3370 Raddl -167%0 0, « The year to date MFFO payout ratio remained constant at 105% for the third and fourth quarters of 2011.
0%
X straight-line rent and above- and below-market leases. Blue Vault Partners has excluded this to report 2011

Wtd. Avg. Shares Outstanding *As a percentage of expiring base rent as of UIARO @ S ERIE:

0.49% 41.6% aggregating 1.4 million square feet on 108.8 acres in Chicago, lllinois. On December 15, 2011, the company
« The Debt to Total Assets Ratio decreased to 50.3% in fourth quarter but is above the median of 45.3% for
Redemptions Year to Date: . 181 ,788 2012 2013 2014 2015 2016 2017 2018+ « The year-to-date 2011 Company Defined MFFO of $18,182,000 includes $2,260,000 in amortization of both
asof 12/31/11: ........... 37,423,000 December 31, 2011. + See additional notes on page 74 for information regarding the source of distributions.

© 2012 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 Diversified Real Estate Trust, Inc.

Total Assets.............. $1,010.4 Million Initial Offering Date: ......ccooeveeeiiiiiiiiiiiiieee e, August 24, 2009
I Real Estate Assets ...... $914.4 Million Number of Months Fundraising: ........ccoooeiiiiiiiiiiiiiieiiieceis 28
WCash.ccciiiiiieeeiiieeii, $60.3 Million Anticipated Offering Close Date: ...........ccceeeennnn. August 24, 2012
M SecuritieS .....o.ccoeeeennnenn. $17.9 Million Current Price per Share: .........coiviiiiiiiiiiiiiieiei e $10.00
WOther...cccoveeeeeeeeeiieeiiin, $17.9 Million Reinvestment Price per Share: ......ccccoooeeviviviiiiiiiieieeeeeeeeiiin, $9.50

Cash to Total Assets Ratio: ........ccoevviiiiiiiiiiiii, 6.0%

ASSET TYPEI it Diversified 330

Number of Properties: ........cccovviiiiiiiiiiii e 49 620

Square Feet / Units / Rooms / Acres: ..5,579,328 Sq. Ft. & 300 Units $10.00  $10.00  $10.00

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

LifeStage.............. ...Stabilizing 5
Investment Style ................................................................. Core 2009 2010 2011
$600.0 95824 Current Distribution Yield: ... 6.00% 10.00%

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

5.00% Inland Securities Corporation
6.00% o i
2901 Butterfield Road

Stabilizing LifeStage Ranges Oak Brook, lllinois 60523
0 0.00%
Inception 2009 2010 2011 5.00% 6.38% 7.00% 3 ¥ o @ 3 o (800) 826-8228
2010 2010 2011 2011 2011 2011

$300.0

*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: ........ 89% 250% YTD Distributions/YTD MFFO: .....80%

Stabilizing LifeStage Ranges 125%

200%

80%

Stabilizing LifeStage Ranges 100%

NoT NoT
MEANINGFUL MEANINGFUL

89% 127% 1887% 80% 106% 538%
0% YTD Distributions Paid: $23,641,000 0%
YTD Distributions Paid:.. $23,641,000 2009 2010 2011 YTD MFFO: v 229/153,000 2009 2010  20M
YTD FFO: i $26,672,000 *Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
YTD Interest Coverage Ratio: ..... 2.4

Debt to Total Assets Ratio: ... 46.0%
" '
0,
o e

Stabilizing LifeStage Ranges Total: oo $465.0 Million Stabilizing LifeStage Ranges

16.1% 46.0% 763% PIXEA: v $380.0 Million 12 22 41

% Variable: ........... ....$85.0 Million
2012 2013 2014 2015 2016 2017+ Avg. Wtd. Rate: .....c..ceevvennnen. 4.949, Adjusted EBITDA: ........ $48,260,000
TErm: o 1-29yrs Interest Expense: ......... $19,835,000

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.43% 80%

0
0.43% 0%

« The Company acquired four properties during the fourth quarter for $71.8 million.

« The Debt to Total Assets Ratio decreased to 46.0% in fourth quarter which is equivalent to the median for
other Stabilizing LifeStage REITs.

« The Interest Coverage Ratio remained at 2.4X and is above the median of 2.2X for other Stabilizing LifeStage

REITs.
Stabilizing LifeStage Ranges 3.2% 8.7% 57% 4.4% 6.5% . ghgtc_orggalqy used floating-to-fixed rate swap agreements to effectively fix $33.55 million of variable rate
ebt in .

0.33% 1.00% 3.18%
Redemptions Year to Date:.. 182,202

Wtd. Avg. Shares Outstanding
as of 12/31/11: ........... 42,105,681

% » The Company reported MFFO in accordance with IPA's Guideline beginning December 31, 2011 and
2012 2013 2014 2015 2016 2017+ retroactively for 2010 and 2009.

*As a percent of expiring base rent for both « See additional notes on page 74 for information regarding the source of distributions.

consolidated and unconsolidated properties
(excluding multifamily properties)
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KBS Legacy Partners Apartment REIT, Inc.

Total Assets........ccc.ou.... $60.5 Million Initial Offering Date: ......cooviiiiiiiiiiiiiiee e March 12, 2010
M Real Estate Assets ........ $34.6 Million Number of Months Fundraising: ........ccooeveiiiiiiiiiiiiieiieecis 21
WCash.coiiiiiiiiieeei, $23.1 Million Anticipated Offering Close Date: .........ccccceevvveeens March 12, 2013
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .......ccooiiiiiiiiiiiiie e $10.00
WOther...ccccovveeeeeeeeeeeeeiiin, $2.8 Million Reinvestment Price per Share: ......cccoeeeeivvviiiiiiieiieeeeeeeiiiin, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccooviviiiiiiiiiii 38.1%

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 96% $10

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

INvestment StYIe ..o.oovuveeiiiieee Core 2010 2011

$100.0 Current Distribution Yield: ... 6.50% 10.00%
6.50% 6.50% 6.50% 6.50% www.KBS-CMG.com

6500 $466 $432 KBS Legacy Apartment REIT

5.00% s
0. Box 219015
34 Kansas City, MO 64121-9015
0 Inception 2010 2011 4.00% 6.50% 7.00% W0 e e w 866-584-1381
011 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 meanmerut 500% YTD Distributions/YTD MFFO: or meaninaruL 500%

Emerging LifeStage Ranges 250% | weninrut Emerging LifeStage Ranges 250% | weninrut

NOT MEANINGFUL 73% 54% 95% 938%
o , % o YTD Distributions Paid:...... $903,000 %% o
YTD Distributions Paid:...... $903,000 YTD MFFO: oo, ($105,000)
YTD FFO: v ($203,000) *BVP estimated MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 39.1% r YTD Interest Coverage Ratio: ..... 0.9
95.8%

" i S

50% Emerging LifeStage Ranges Total: .oooeevieeiiiiiiieees $23.7 Million Emerging LifeStage Ranges

0 0 Fixed: ovvveviiiieeiiiiieeens $1.0 Million
4.2% 0.0% 60.6% 65.7% Variable: ........... .$22.7 Million 09 15 120
Avg. Wtd. Rate: ....ooooovvvennnnn. 3.70% | | Adjusted EBITDA: .......... $1,138,000
2 20 Term: 1-6yrs Interest Expense: ...... ..$1,323,000

Ratio of Shares Redeemed to Wtd.

« The Company did not make any property acquisitions in the fourth quarter.

Avg. Shares Outstanding: ...... 0.00% + The Company has extended the close date for the offering to February 2013.
« The Debt to Total Assets Ratio decreased significantly to 39.1% and is below the median of 60.6% for other
0.00% Emerging LifeStage REITs.

« The bridge loan from the Advisor had been paid down to $1.0 million from million during using the
- - The bridge | f he Advisor had b id d $1.0 million f $14 million during 2011 usi h
Emerging LifeStage Ranges Not Reported proceeds from the offering.
« Due to the Emerging LifeStage, most metrics are not meaningful at this point.
0.00% 0.83% e~ o8 s ’

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

Redemptions Year to Date: ............ 0 zstimate.

. iti | 74 for inf i i h f distributions.
Wtd. Avg. Shares Outstanding ee additional notes on page for information regarding the source of distributions.
asof 12/31/11: ... 1,734,410
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BlueVaulit
PARTNERS, LLec
KBS Real Estate Investment Trust lll, Inc.

Total Assets................ $130.9 Million Initial Offering Date: ......ccoeeveieeiiiiiiiiiiiiiie e, October 26, 2010
M Real Estate Assets ........ $92.6 Million Number of Months Fundraising: ........cccooveiiiiiiiiiiiiieiiieeceis 14
WCash.coiiiiiiiiieeei, $37.2 Million Anticipated Offering Close Date: .......ccccoovveeeeen October 26, 2012
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiiieii e $10.00
WOther...ccccovveeeeeeeeeeeeeiiin, $1.1 Million Reinvestment Price per Share: ......cccoooeeeeiviviiiiiiieeieeeeeeeiiiinn, $9.50

Historical Price

Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiiii 28.49%,

LAY A 1 o T Office 330

Number of Properties:..........ccccvvvvnnnnnn. 2 Properties and 1 Note $20

Square Feet / Units / Rooms / Acres: .......cccc...... 311,970 Sq. Ft. $10.00

Percent Leased: ......oouuuiiiiiiiieiiiiiiiii e 97% $10

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

Investment Style ..., Core 2011

Gross Dollars Raised* Current Distribution

Historical Distribution Contact Information

$150.0
$1040  $1040

$75.0

$0

Inception 2011

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.50%

6.50%
Growth LifeStage Ranges

3.00% 6.63% 8.20%

10.00%
6.50% 6.50%

5.00%

0.00%

B o
2011 201

www.KBS-CMG.com

KBS Real Estate Investment
Trust 11l Inc.

P.O. Box 219015

Kansas City, MO 64121-9015

866-584-1381

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

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

NOT MEANINGFUL

500%

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

NOT MEANINGFUL

500%

NOT
MEANINGFUL

Growth LifeStage Ranges 250% | weaincrut Growth LifeStage Ranges 250%
98% 305% 2696% 88% 158% 512%
o . 2011 YTD Distributions Paid:... $1,662,000 0% 2011
YTD Distributions Paid:... $1,662,000 YTD MFFO: oo ($281,000)
YTD FFO: o, ($1,340,000) *BVP estimated MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 32.3% YTD Interest Coverage Ratio: ........ 0.7
100%
100% 1y ’
50% Growth LifeStage Ranges Total: oo $42.3 Million Growth LifeStage Ranges
o 0 0 Fixed: covviieeiieeciice, $0.0 Million
14.2% 46.4% 75.3% Variabler "$42.3 Million 0.05 18 127
0% Avg. Wtd. Rate: ... 2.50% | | Adjusted EBITDA: ............... $213,000
2012 Term: i .

1yr

Interest Expense: ....... .. $300,000

Trends and Items of Note

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

Growth LifeStage R o
- .
. 0
0.00% 0.08% 1.21% 6.0% 57%
Redemptions Year to Date: ............ 0 ° 2014 2015 2016 2018 2019
Wtd. Avg. Shares Outstanding
as of 12/31/11: ... 3,724,745

100%

$42.25 million which matures in September, 2012.

+ The REIT transitioned from the Emerging LifeStage into the Growth LifeStage during the fourth quarter.
» The Company acquired one property during the fourth quarter of 2011 for $35.7 million.
« Distributions to stockholders began in June 2011 and remained at 6.50% annualized.

« The Company'’s debt ratio increased to 32.3% from 24.8% in the third quarter with an increase in variable
rate debt. The Company has a single note payable, a Portfolio Bridge Loan, with a principal balance of

« The Company did not report MFFO for 2011. The MFFO figures above are Blue Vault Partners’ estimate.
« See additional notes on page 74 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

KBS Strategic Opportunity REIT, Inc.

Total Assets................. $258.5 Million
I Real Estate Assets ...... $107.8 Million
WCash....ccoooeeeeeeieiiieiininn, $86.4 Million
M SecuritieS .....o.ccoeeeennnenn. $58.6 Million
WOther...cccovveeeeieeeeeeeeiiin, $5.7 Million

Cash to Total Assets Ratio: .......
Asset Type: .oovveiiiiieiiiiieeeenn,

Number of Properties

........................................ 33.49,
.................................. Diversified

.. 5 Office; Office Portfolio;
1 Industrial; Raw Land

Square Feet / Units / Rooms / Acres: ......ccceevvvennenn. 1.4 Million Sq. Ft.

Percent Leased: ..........ceenveennnenn
LifeStage......cooeevvvvviiiiiiiiineeees

Investment Style

Gross Dollars Raised* Current Distribution

........................................... 459,

Growth
Opportunistic

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

Historical Price

.................... November 20, 2009

.............................................. 25
................... November 20, 2012

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

$30

$20
$10.00 $10.00 $10.00

2009 2010 2011

Historical Distribution Contact Information

$300.0

$150.0

0
Inception 2010

2011

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 3.00%

3.00%
Growth LifeStage Ranges

3.00% 6.63% 8.20%

10.00%
5.00% | 3.00%
0.00%

2011

www.KBS-CMG.com

KBS Strategic Opportunity
REIT, Inc.

620 Newport Center Drive,
Suite 1300

Newport Beach, CA 92660

98%

949-417-6500
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 0 YTD Distributions/YTD MFFO: nor meaningruL 0,
500% 500%
Growth LifeStage Ranges 250% | weninrut Growth LifeStage Ranges 250% | wonincu

305% 2696% 88% 158% 512%
o , 0% YTD Distributions Paid:..... $6,405,000 0%
YTD Distributions Paid:... $6,405,000 20 YTD MFFEO: v ($2,096,000) 201
YTD FFO: iviiiiiiiiiiiieee ($4,596,000) *Blue Vault estimated MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 24.4% YTD Interest Coverage Ratio: nor weanicru
o, | 89.5%
100%
24.49 NOT MEANINGFUL
-  orwenng.
N Growth LifeStage Ranges Total: oo $63.2 Million Growth LifeStage Ranges
- 142% 46.4% 75.3% Fixed: .. +$33.0 Million 0.05 18 127
0% ’ ’ ’ Variable: ........... ....$30.2 Million ' ’ ’
2015 2016 Avg. Wtd. Rate: ......cc.cvevee.. 3.93% Adjusted EBITDA: .......... ($1,900,000)
Term: i, <l-5yrs Interest Expense: ............... $313,000

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.04%,

0.04%
Growth LifeStage Ranges

0.00% 0.08% 1.21%
4,000

Wtd. Avg. Shares Outstanding
as of 12/31/11: ........... 11,423,823

50%

25% 13.99% 17:5%

10.2% 136% 8.0%

%
MONTH 2012 2013 2014 2015 2016 2017+

TOMONTH

meaningful.

« Cash distributions to stockholders began in December 2011 at a 3.00% annualized rate.
« The Company’s Debt to Total Assets Ratio of 24.4% is below the median of 46.49% for Growth LifeStage REITs.
« Because the Company reported negative EBITDA for the year ending 2011, the Interest Coverage Ratio is not

« The Company did not report MFFO for 2011. The MFFO figures above are Blue Vault Partners’ estimate.
« See additional notes on page 74 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

BlueVault

PARTNERTS, LLec

Total Assets.......ccoeeeene.e. $38.1 Million Initial Offering Date: ......ccoovvviiiiiiiiiiiiiieee, February 17, 2009
M Real Estate Assets ........ $26.6 Million Number of Months Fundraising: ........ccooevviiiiiiiiiiiiieii e 34
WCash..oociiiiiiiieeeeeiei, $5.1 Million Anticipated Offering Close Date: ............cceeeennen. August 15, 2012
B Securities ....coocveeeiieennnn. $5.7 Million Current Price per Share: .......coooiiiiiiiiiiiii e $10.00
WOther...cccovveeeeieeeeeeeeiiin, $0.6 Million Reinvestment Price per Share: ......ccccooeeiiiiiiiiiiiiieiieeeeeeeiiiian, $9.50

Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiii, 13.49%

ASSET TYPEI it Diversified $30

Number of Properties:........... 3 Unconsolidated, 1 Consolidated $20

Square Feet / Units / Rooms / ACresS: .....ccceevveeeeeeennnnns See Notes $10.00  $10.00  $10.00

Percent Leased: . ... See Notes

LIfeSTaGE. e e Growth

T T Value Add N ww e

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 2011 3.00% 6.63% 8.20% "B o U @ B o (732) 367-0129

2010 2010 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: ........ 202% 300% YTD Distributions/YTD MFFO: ...141% 300%

m m 141%

Growth LifeStage Ranges 150% | e weninu. Growth LifeStage Ranges 150% | whlse  weminer
98% 305% 2696% 88% 158% 512%
0% YTD Distributions Paid:......$2,587,000 0%
YTD Distributions Paid:.... $2,587,000 2009 2010 20Mm YTD MFEO: oo 211832:000 2009 2010 20M
YTD FFO: it $1,279,000 *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 Outstanding: ...... 1.21% + As December 31, 2011, the Company owns a 40% membership interest in Brownmill, a 20% interest in the
CP Boston Joint Venture, a 95% ownership interest in TownePlace Suites, and a 10% interest in the Rego Park

m Joint Venture.
+ Because the REIT did not have any long-term debt outstanding at December 31, 2011, the Debt Ratio and
Growth LifeStage Ranges Not Reported Interest Coverage Ratio are not applicable.

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

0.00% 0.08% 1.21% Association (“IPA") definition of MFFO.
Redemptions Year to Date: 48,154 « See additional notes on page 74 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
asof 12/31/11: ... 3,978,000

© 2012 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: Fourth Quarter 2011

BlueVaulit
PARTNERS, LLec
(]
Moody National REIT I, Inc.

Total Assets...cccccevueeenn. $21.9 Million Initial Offering Date: ......covveviiiiiiiiiiie e April 15, 2009
I Real Estate Assets ........ $19.7 Million Number of Months Fundraising: ........cccooeveiiiiiiiiiinieiieees 32
BWCash..ccoooeiiiiiieeciieeece, $1.1 Million Anticipated Offering Close Date: .......ccccoovveeeeen October 12, 2012
B Securities ....coocveeeiieennnn. $0.0 Million Current Price per Share: .......coooiiiiiiiiiii e $10.00
WOther...cccovveeeeieeeeeeeeiiin, $1.2 Million Reinvestment Price per Share: ......cccooeeiiviviiiiiiieiieeeeeieiiinn, $9.50

Cash to Total Assets Ratio: ........ccoevviiiiiiiiiiiii, 4.99,

ASSET TYPEI i Hotels $30

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

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

Percent Leased: . ....80.6%

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

Investment Style ..o Core . 2009 2010 2011

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% 500%
Growth LifeStage Ranges

50 0.00%
Inception 2009 2010 2011 3.00% 6.63% 8.20% ’

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

Suite 110

Houston, Texas 77057

B ¥ O Q@ 3
2010 2010 2011 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: ... 176% 200% YTD Distributions/YTD MFFO:... 176%

Growth LifeStage Ranges 100% | ihae Growth LifeStage Ranges 100% | pihece

200%

NoT NoT
MEANINGFUL MEANINGFUL

98% 305% 2696% 88% 158% 512%
0% YTD Distributions Paid:........ 326,985 0%
YTD Distributions Paid:....... $326,985 2000 2010 201 YTD MFFO*-. 2185740 2009 2010 201
YTD FFO: i $185,740 *Blue Vault adjusted MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 75.3% : YTD Interest Coverage Ratio: ..... 1.8

Growth LifeStage R Total: .oooeevieeiiiiiiieees 16.5 Milli Growth LifeStage R
33% 2.3% 2.4% LOWHIEEOIAgERANES ota $16.5 Million rowth LifeStage Ranges

9 0 0 R GCTe H I, $5.2 Million
14.2% 46.4% 75.3% Variable. '$11.3 Million 0.05 18 127

Avg. Wtd. Rate: ... 4.04% Adjusted EBITDA: .......... $1,004,178
TOrm: o -6yrs Interest Expense: ...... $565,562

Ratio of Shares Redeemed to Wtd.

100%

50%

2012 2013 2014 2015 2016 2017+

« The Debt to Total Assets Ratio of 75.3% is significantly above the median of 46.4% for Growth LifeStage

Avg. Shares Outstanding:..... 0.00% REITs.
« The average occupancy for the Residence Inn property for the year ended December 31, 2011 was 80.6%
0.00% which is above the industry average of 60.1%.

« The Company owns a 75% net joint venture interest of $7.0 million in a Residence Inn property and a

Growth LifeStage Ranges Not Reported $12.7 million not receivable secured by the Hyatt Place property.

» The Company reported Modified Funds from Operations (MFFO) for FY 2011 of $284,804, which included
0.00% 0.08% 1.21% $74,346 of stock/unit-based compensation and $33,013 of amortized loan costs. Blue Vault Partners has
excluded those items to report FY 2011 MFFO of $185,740.

Redemptions Year to Date: ............ 0 « See additional notes on page 74 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
asof 12/31/11: ..ccceennen. 422,872

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVaulit
Northstar Real Estate Income Trust, Inc.
Total Assets......cccuunneee. $169.4 Million Initial Offering Date: ......ccceeveveieeiiiiiiiiiieeee e, July 19, 2010
RE Debt Investments.....$72.9 Million Number of Months Fundraising: ........ccooeveiiiiiiiiiiiiieiieecies 17
WCash.ccoiiiiiieeeiiieeii, $53.9 Million Anticipated Offering Close Date: ........cccoovvvveeiveninnns July 19, 2012
W Securities .....o.ccoeeevnnnenn. $34.7 Million Current Price per Share: .......ccoooiiiiiiiiiiiiiii e $10.00
WOther...cccovveeeeeeeeeeeeeii, $7.9 Million Reinvestment Price per Share: ......cccoeeeeevviviiiiiieiieeeeeeeeiiian, $9.50

Cash to Total Assets Ratio: .......
Asset Type: .ooviviiiiiiiiiiiieeene,
Number of Properties:..............

........................................ 31.8%
.... Debt Investments & Securities
............. 5 First Mortgage Loans,
.. 1 mezzanine loan and 3 CMBS

Square Feet / Units / ROOMS / ACreS: .ocovvunieiiiiiiieiiiiiieeciiiees NA

Percent Leased: .........ccevvvevnnnnnn.
LifeStage........ccevvevviviiniiiieeiens

Investment Style

Gross Dollars Raised* Current Distribution

Historical Price

$30
$20
$10.00  $10.00
$10
$0

2010 2011

Historical Distribution Contact Information

$150.0 | $128.6 $126.0

$75.0

$0
Inception 2010

2011

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 8.00%

8.00%
Growth LifeStage Ranges

3.00% 6.63% 8.20%

10.00% | 8.00% 8.00% 8.00% 8.00% 8.00%
5.00%
0.00%
U O 2 3 o
2010 2011 2011 2011 2011

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: ...... 305%

Growth LifeStage Ranges

98% 305% 2696%

YTD Distributions Paid:.... $4,867,993
YTD FFO: i $1,598,017

400% 305%

200%
84%
0%

2010 201

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:.....512%

Growth LifeStage Ranges

88% 158% 512%
YTD Distributions Paid:..... $4,867,993
YTD MFFO: oo $950,984

*Company reported MFFO - see notes

1000%

512%

NOT
MEANINGFUL

500%

0%

2010

2011

Debt Maturity

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

100%

50%

100.0%

2015

0%

Debt to Total Assets Ratio: ... 14.2%

Growth LifeStage Ranges

14.2% 46.4% 75.3%

Total: coovvieeiieeenns $24.1 Million

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

....$24.1 Million
...$0.0 Million
..... 3.71%

L 3yrs

YTD Interest Coverage Ratio: ..... 2.0

Growth LifeStage Ranges

0.05 1.8 127
Adjusted EBITDA: .......... $1,768,371
Interest Expense: ...... $902,482

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.

0.21%
Growth LifeStage Ranges
0.00% 0.08% 1.21%

Redemptions Year to Date: ...14,748

Wtd. Avg. Shares Outstanding
as of 12/31/11: o 7,118,918

Not Applicable

Growth LifeStage REITs.

distribution figures for that period.

« This Company is one of only two nontraded REITs whose investment style is defined as “Debt”.

« All of this REIT’s investments in real estate consisted of financial assets in the form of real estate securities
and real estate debt investments. The company increased investments in first mortgage loans by $39.0
million and a mezzanine loan of $16.5 million in the fourth quarter of 2011.

« The Company’s Debt to Total Assets Ratio declined to 14.2% and is well below the median of 46.4% for

» The Company reported that its MFFO has been determined in accordance with the Investment Program
Association (“IPA”) definition of MFFO. In addition, the FFO Payout Ratio for 2010 was revised due to restated

« See additional notes on page 74 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

Paladin Realty Income Properties, Inc.

Total Assets.........c...... $221.5 Million
1 Real Estate Assets ...... $206.9 Million
WCash.ccoooieiii, $8.0 Million
M Securities ....coocveeeiieeiinnn. $0.0 Million
W Other ..o, $6.6 Million
Cash to Total Assets Ratio: ........cooevvviiiiiiiiiiii 3.6%
ASSET TYPEI oot Diversified
Number of Properties: ........cccovviiiiiiiiiiii e 14

Square Feet / Units / Rooms / Acres:... 75,518 Sq Ft & 2,953 Units

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

Gross Dollars Raised*

..Not Reported
...... Stabilizing

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

Current Distribution

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

....................... February 25, 2005

.............................................. 82
....................... January 24, 2014

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

Historical Price

$30

$20

$10.00  $10.00  $10.00

$10.00

$10.00

$10.00  $10.00

2005 2006 2007 2008 2009 2010 2011

$100.0

$50.0

0
Inception 2009 2070 2011

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 6.00%

6.00%
Stabilizing LifeStage Ranges

5.00% 6.38% 7.00%

10.00%
6.00% 6.00% 6.00% 6.00% 6.00% 6.00%
5.00%

0.00%

(03]
2010 2010 2012 2011 2011 201

@ Q Q@ B o

www.PaladinREIT.com
Paladin Realty Advisors
10880 Wilshire Boulevard,
Suite 1400

Los Angeles, CA 90024

866-725-7348

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO: ....1717%

Stabilizing LifeStage Ranges

2000% 1717%

1000%

NoT
MEANINGFUL

376%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:......220%

Stabilizing LifeStage Ranges

500%

250%

NOT
MEANINGFUL.

40% 19.6%
10.5% amm’ 10.5%

8.8%

0.8%

0,

%
’ 2012 2013 2014 2015 2016 2017+

Stabilizing LifeStage Ranges

16.1% 46.0% 76.3%

89% 127% 1887% 80% 106% 538%
YTD Distributions Paid:...$3,535,347
YTD Distributions Paid:.... $3,535,347 2009 2010 20M YTD MFFO: oo, §1,604,868 2009 2010 2011
YTD FFO: i $205,885 *Company reported MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 76.3% YTD Interest Coverage Ratio: ..... 1.3
80%

Total: .ooeiiiiii, $168.9 Million
Fixed: ... ..$168.9 Million

Variable: ......ccooeevvvveeiennnnn, $0 Million
Avg. Wtd. Rate: .....coocvveeinins 5.68%
Term: oo <1-10yrs

Stabilizing LifeStage Ranges

2.2 41

1.2
Adjusted EBITDA: ........ $10,596,760
Interest Expense:............ $8,291,656

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 3.149

Stabilizing LifeStage Ranges

0.33% 1.00% 3.18%
Redemptions Year to Date: .190,349

Wtd. Avg. Shares Outstanding
asof 12/31/11: .o 6,061,726

80%

40%
6.7% 4.7%

0%

2012 2013 2014 2015 2016+

properties.

« As of December 30, 2011, the Company owned interests in 13 joint ventures that own 14 income-producing

« The Company acquired an interest in Pines of York Apartments in November, 2011, at a cost of $19.0 million.
« The REIT’s Debt to Total Asset Ratio of 76.3% is above the median of 46.0% for Stabilizing LifeStage REITs.

« The Company reported MFFO in accordance with the Investment Program Association (IPA) guidelines.

« See additional notes on page 75 for information regarding the source of distributions.

© 2012 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
Phillips Edison — ARC Shopping Center REIT Inc
P — pping :

Total Assets......c.ccevvenee. $85.2 Million Initial Offering Date: .......cooovviiiiiiiiiiiiiiiieees August 12, 2010
I Real Estate Assets ........ $76.3 Million Number of Months Fundraising: ........ccooeeeiiiiiiiiiiiiieiiieeceis 16
WCash..ooociiiiiiiiieeeiieeie $7.0 Million Anticipated Offering Close Date: ...........ccceeeennen. August 12, 2013
W Securities ...ccooovveiiiieennnn. $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiiiiii e $10.00
WOther...ccccovveeeeeeeeeeeeeiiin, $1.9 Million Reinvestment Price per Share: ......cccoooeeeeivvviiiiiiieeieeeeeeeeiiin, $9.50

Historical Price

Cash to Total Assets Ratio: .........cooevveiiiiiiiiiii, 8.2%

ASSET TYPEI it Retail 330

Number of Properties: ... 7 $20

Square Feet / Units / Rooms / Acres:. ...587,927 Sq. Ft. $10.00  $10.00

Percent Leased: . ....92.6% $10

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

Investment Style ..o Core %0 2010 2011

$50.0 Current Distribution Yield: ... 6.50% 10.00%
6.50% 6.50% 6.50% 6.50% 6.50% www.phillipsedison-arc.com

Phillips Edison -

ARC Shopping Center REIT, Inc.
11501 Northlake Drive
Cincinnati, OH 45249

$25.4
$25.0
$6.6

$18.8 6.50% 5.00%
Growth LifeStage Ranges

0 Inception 2010 2011 3.00% 6.63% 8.20% 0.00%

U Q @ B3 o
2070 2011 2011 2011 2011 (513) 554-1110

*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 weanneruc 300% YTD Distributions/YTD MFFO:......99% 200%

Growth LifeStage Ranges 150% | weelise  wemncru Growth LifeStage Ranges 100%

99%

NOT
APPLICABLE

98% 305% 2696% 88% 158% 512%
B o 0%
YTD Distributions Paid........ 873,000
YTD Distributions Paid....... $873,000 2010 20M YTD MFEO: oo 2879,000 2010 20m
YTD FFO: o $(981,000)

*Company reported MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 54.9%, YTD Interest Coverage Ratio:......... 2.1

S’ ]

18.1% Growth LifeStage Ranges Total: oo $46.8 Million Growth LifeStage Ranges

100%

50%

0.4% 0.4% 9 9 9 Fixed: ... ..$0.0 Million
14.2% 46.4% 75.3% Variablen $46.8 Million 0.05 18 127
2012 2013 2014 2015 2016 Avg. Wtd. Rate: .....ccocevnnnc. 2.91% Adjusted EBITDA: ........... $1,698,000
Term: .o .1 -5yrs. Interest Expense: ...... $811,000
Ratio of Shares Redeemed to Wtd. + The REIT transitioned from the Emerging LifeStage into the Growth LifeStage during the fourth quarter.

Avg. Shares Outstanding:..... 0.37%

Growth LifeStage Ranges 40%

« The Company acquired four shopping centers in the fourth quarter of 2011 through a joint venture, holding a
549% interest. The purchase prices of these properties totaled $45.75 million.

« The Company has not elected to fix the interest rates of its variable rate debt through derivatives as of
December 31, 2011. As of year-end, the average rate on variable rate debt was 2.91%.
« The interest rate coverage ratio has steadily improved from 1.3X in the first quarter to 1.9x for the year
1

4.0% 8.5% 119% 8.6% 3 304 3905 ending 2011.

80%

0.00% 0.08% 1.21% 0 « The Company reported that its MFFO has been determined in accordance with the Investment Program
Redemptions Year to Date: 5 630 0% Association (“IPA") definition of MFFO.

edemp o ’ 2012 2013 2015 2016 2017 20172018+ « See additional notes on page 75 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
asof 12/31/11: ............. 1,503,477

© 2012 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.
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BlueVaulit
PARTNERS, LLec
Steadfast Income REIT, Inc.

Total Assets......ccccvvvennne. $81.9 Million Initial Offering Date: .....ccoovevieeiiiiiiiiiiiee e, July 19, 2010
I Real Estate Assets ........ $66.8 Million Number of Months Fundraising: ........ccooeeviiiiiiiiiiiiieiieeciis 17
WCash..ccoooiiiiieieieieei, $12.2 Million Anticipated Offering Close Date: .......ccooovvveeeviviiiinnnnn, July 9, 2013
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .........ooiviiiiiiiiiiiiiiiei e $10.00
WOther...ccccovveeeeeeeeeeeeeiiin, $2.9 Million Reinvestment Price per Share: ......cccoooeeeiiiviiiiiiiiiieeeeeeeeeiian, $9.50

Cash to Total Assets Ratio: .......ccccoeveeveiueeeeeeeiiceeeieeenennn 14.99 Historical Price

..Multifamily
Number of Properties: .......c.uiiiiiiiiiieiiii e 8 930
1,240 Units/ $20

............................................................. .1,113,400 Sq. Ft. $10.00  $10.00

Percent Leased: ....94.19% $10

LifeStage.............. ... Growth 5

Investment Style ..o Core 2010 2011

$500 | ¢392 Current Distribution Yield: ... 7.00% 10.00%
' i $34.2 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% www.SteadfastREITs.com

Steadfast Capital Markets
Group, LLC

18100 Von Karman Avenue
Suite 500

$25.0 7.00% 5.00%
$5.0 Growth LifeStage Ranges
$0

0 o 9 0.00%
Inception 2010 2071 300% 663% 8.20% B 0 0 @ G 0 || Irvine, California 92612
2010 2010 2011 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:....... 309% 500%

T
Growth LifeStage Ranges 150% | wemngru  weninGr Growth LifeStage Ranges 250%

NOT
MEANINGFUL

98% 305% 2696% 88% 158% 512%
YTD Distributions Paid:... $1,449,819 o0 0 EB ,\DA'E%?”“O"S Paid:...... $1§gg'g%g S0 20
YTD FFO: oo ($1.471.548) P '

*Company reported MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio:.... 58.6% YTD Interest Coverage Ratio......... 0.5
- .
58.6%
0% [ s8.6% 05

11.7% 15.3% Growth LifeStage Ranges Total: oo $48.0 Million Growth LifeStage Ranges
= 13% 1.5%

0.5% 0 9 o Fixed: ... ....$48.0 Million
% 14.2% 46.4% 75.3% Variable. ""$0.00 Million 0.05 1.8 12.7
2012 2013 2014 2015 2016 2017+ Avg. Wtd. Rate: ......coceovenen.. 4.529, Adjusted EBITDA: rvvvvvvvo.. $596,535
Term: o, 2-8yrs Interest Expense: ....... ....$1,186,938

Ratio of Shares Redeemed to Wtd.

+ The REIT transitioned from the Emerging LifeStage into the Growth LifeStage during the fourth quarter.

Avg. Shares Outstanding: ..... 0.00% «+ The Company acquired three multifamily properties in December, 2011, at a total cost of $23.8 million, with
a weighted average occupancy of 94.7%.
0.00% « Half of the $34.3 million in capital raised during 2011 was raised during the fourth quarter.

- « The Company’s Debt to Total Assets Ratio of 58.6% as is above the median of 46.4% for Growth LifeStage
Growth LifeStage Ranges Not Reported REITs.
« The Company reported that its MFFO has been determined in accordance with the Investment Program
0.00% 0.08% 121% on CIPA €

Association (“IPA") definition of MFFO, with MFFO totaling $469,670.

Redemptions Year to Date: ............ 0 « See additional notes on page 75 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
asof 12/31/11: ... 2,358,867

© 2012 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: Fourth Quarter 2011

BlueVaulit
PARTNERS, LLec
[
Strategic Storage Trust, Inc.

Total Assets.......cecuueen. $550.4 Million Initial Offering Date: ......cooveiiiiiiiiiiiiee March 17, 2008
I Real Estate Assets ...... $521.3 Million Number of Months Fundraising: ........cccooeviiiiiiiiiiiiieiiieeces 45
BWCash..ccoooeeiviieieeiiieee, $13.2 Million Anticipated Offering Close Date: .................. September 22, 2013
W Securities ...ccooovveiiiieennnn. $0.0 Million Current Price per Share: .........coiviiiiiiiiiiiiiiii e $10.79
WOther...ccoooeeeeeeeeeeiiiiii, $15.9 Million Reinvestment Price per Share: .........ocooovvivviiiieieieeeeieiiiinn, $10.25

Cash to Total Assets Ratio: .........cooevveiiiiiiiiiii, 2.49,

ASSEE TYPE: ittt Storage $30

Number of Properties: ........cccoviiiiiiiiiiii e 91 $20

Square Feet / Units / Rooms / Acres:. 7.5 Million Sqg. Ft. $10.00 $10.00 $10.00 $10.79

Percent Leased: .......uuuuiiiiiiiiiiiiiiii e 77.3%

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

0
Investment Style ................................................................. Core $ 2008 2009 2010 201

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 7.00% 10.00%

$400.0 7.00% 7.00% 7.00% 7.00% 7.00% 7.00%

www.StrategicStorageTrust.com

5.00% Strategic Storage Trust
7.00% 111 Corporate Drive, Suite 120

Stabilizing LifeStage Ranges Ladera Ranch, CA 92694
0 0.00%
Inception 2009 2010 2011 5.00% 6.38% 7.00% B M U @ B W (877) 327-3485
2010 2010 2011 2011 2011 2011

2000
: 5835 1034 $929

*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:..... 1887% 2500% YTD Distributions/YTD MFFO: ...232% 2000%

1887% 2320
Stabilizing LifeStage Ranges 1250% Stabilizing LifeStage Ranges 1000%

1763%

NoT NoT
MEANINGFUL MEANINGFUL

89% 127% 1887% 80% 106% 538% 284% - 232%
0% YTD Distributions Paid: ...$21,357,389 0%
YTD Distributions Paid:.. $21,357,389 2009 2010 20m YTD MFFO:......................:$i$9,193,139 2009 2010 2011
YTD FFO: v $1,131,738

*Company reported MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown

Debt to Total Assets Ratio: ... 60.0%

Interest Coverage Ratio

YTD Interest Coverage Ratio: ..... 2.0
50%

25% | 19.7% 19.1% 13.7% 60.0% m
8.9% o Stabilizing LifeStage Ranges Total: .o $330.0 Million Stabilizing LifeStage Ranges

16.1% 46.0% 763% PIXED: o $216.4 Million 12 22 41

b Variable: ........... ..$113.7 Million
2012 2013 2014 2015 2016 2017+ Avg. Wtd. Rate: woeovovvvrerrreen, 5.60% Adjusted EBITDA: ....... $22,570,336
Term: oo, ~.1-10yrs Interest Expense: .........$11,494,708

Ratio of Shares Redeemed to Wtd.

« In April 2012, the Company announced that the board of directors determined an estimated per share value

i . of $10.79 as of December 31, 2011 which will become the new offering price effective June 1, 2012. The new
AVg' Shares OUtStandmg """" 3. 18% distribution reinvestment price will become $10.25 on June 1, 2012.
3.18% « The Company acquired 13 storage facilities during the fourth quarter for $85.7 million.

« The Company’s Debt to Total Assets Ratio increased to 60.0% during the fourth quarter 2011 as is above the
T . median for Stabilizing LifeStage REITs.
Stabilizing LifeStage Ranges Leases Are Month To Month € X

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

0.33% 1.00% 3.18% Association (“IPA") definition of MFFO.
Redemptions Year to Date: 993301 « See additional notes on page 75 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
as of 12/31/11: ........... 31,243,109

© 2012 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: Fourth Quarter 2011

EFFECTIVE REIT

BlueVault

PARTNERTS, LLec

TNP Strategic Retail Trust, Inc.

Total Assets........ccee..... $170.6 Million
I Real Estate Assets ...... $159.1 Million
WCash....ccooovveeeeieieeiiiiiiin, $2.1 Million
M Securities ....coooveeeiiieeinnns $0.0 Million
WOther...cccovveeeeeeieeeeeeiiin, $9.4 Million
Cash to Total Assets Ratio: .......oooeeviiiiiiiiiiiii 2.5%
ASSET TYPEI i Retail
Number of Properties: ........cccovviiiiiiiiiiiiie e 11

Square Feet / Units / Rooms / Acres:.

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

1,131,117 Sq. Ft.
....81.49,
Growth

.................................. 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

.............................................. 28
.......................... August 7, 2012
........................................ $10.14
.......................................... $9.50

Historical Price

$30
$20

$10.00 $10.00 $10.14

2009 2010  20M

Historical Distribution Contact Information

$59.8
$60.0

$30.0

0
Inception 2009

2010

2011

*Includes reinvested distributions (in millions)

Current Distribution Yield:... 7.00%

7.00%
Growth LifeStage Ranges

3.00% 6.63% 8.20%

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

5.00%

0.00%

3 o
2010 2010 2012 2011 2011 2011

M @ B o

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:
YTD Distributions/YTD FFO: nor meanmerut

Growth LifeStage Ranges

NoT NOT
MEANINGFUL  MEANINGFUL

NOT
APPLICABLE

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

Growth LifeStage Ranges

300%

NoT NOT
MEANINGFUL  MEANINGFUL

NOT
APPLICABLE

150%

30% 18.4% 16,09 18.1%

6.7%

%
’ 2012 2013 2014 2015 2016 2017+

Growth LifeStage Ranges

14.2% 46.4% 75.3%

98% 305% 2696% 88% 158% 512%
YTD Distributions Paid:.... $2,408,000 0%
YTD Distributions Paid:... $2,408,000 2009 2010 2011 YTD MFFO: oo $ ($68,000) 2009 2010 201
YTD FFO: s ($3’848’OOO) *Company reported MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 65.9% YTD Interest Coverage Ratio: ..... 1.1
60%

—

Total: oo $112.4 Million

Fixed: ... ....$69.4 Million

Variable: ........... ....$43.0 Million
Avg. Wtd. Rate: .....cocovveeriins 5.50%
Term: oo, <l-6yrs

Growth LifeStage Ranges

0.05 18 127
Adjusted EBITDA: .......... $4,885,000
Interest Expense: ...... ..$4,600,000

Lease Expirations

Trends and Items of Note

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.449,

Growth LifeStage Ranges
0.00% 0.08% 1.21%

Redemptions Year to Date: ...16,279

Wtd. Avg. Shares Outstanding
asof 12/31/11: oo 3,702,016

60%

30%

10.5%7.8% 7.7% 9.1% 6.8% 6.9%

%

2012 2013 2014 2015 2016 2017 2018+

« The board of directors determined an estimated per share value of $10.14 for common stock as of
December 31, 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 three properties during the fourth quarter of 2011 for $58 million.
« The Debt to Total Asset Ratio of 65.9% is above the median of 46.4% for Growth LifeStage REITs.

» The Company reported Modified Funds from Operations (MFFO) for year ending 2011 of ($68,000), which did
not include the estimated asset management fees adjustments shown in the third quarter.

+ See additional notes on page 75 for information regarding the source of distributions.

© 2012 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.
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BlueVaulit
PARTNERS, LLec
United Development Funding IV
Total Assets...c.ccoeuunneee. $166.5 Million Initial Offering Date: ......cooveiiiiiiiiiiiiii November 12, 2009
I Real Estate Assets ...... $146.5 Million Number of Months Fundraising: ........ccoooeviiiiiiiiiiiieiiiecs 25
[ O=T $6.0 Million Anticipated Offering Close Date: ................... November 12, 2012
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .........cooviiiiiiiiiiiiiiieii e $20.00
WOther...cccoveeeeeeeeeeieeiiin, $14.0 Million Reinvestment Price per Share: .........cooovvvvviiiieieieeieieiiiinn, $20.00
Cash t0 Total ASSets RAtio: ...........ovveeerreeereesrreerreereenes 3.6%
ASSEt TYPEI ot Mortgage Loans
Number of Properties:.......... 13 Related Party Participation and $30
............................ Note Agreements, 28 Loans with Third-Parties $2000 52000 $20.00
Square Feet / Units / ROOMS / ACreS: ..cccvuveiiiiiieeeiiiiieeciiiees NA
Percent Leased: ......oooiiiiiiiiiiiici NA
[ (oI ==Y Growth
INvestmMeNnt StYIe ...o.oovveiiiiiiiec Debt 50 2000 2010 2011
$150.0 21481 Current Distribution Yield: ... 8.20% 10.00% | 8.009% 8.00% 8.00% 8.00% 8.20% 8.20% www.umth.com

United Development
Funding IV Investor Services
The United Development
Funding Building, Suite 100
1301 Municipal Way

§75.0

8.20% 5.00%
Growth LifeStage Ranges

3.00% 6.63% 8.20% 0.00%

0
Inception 2009 2010 2011

B 4 QU @2 3 o .
2010 2010 2011 2011 2011 2011 Grapevine, Texas 76051

*Includes reinvested distributions (in millions) 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: MFFO Payout Ratio:

YTD Distributions/YTD FFO: ........ 98% 150% YTD Distributions/YTD MFFO: .....88% 150%

88%
Growth LifeStage Ranges 75% | e Growth LifeStage Ranges 75% | e
98% 305% 2696% 88% 158% 512%
0% YTD Distributions Paid:.. $8,081,000 0%
YTD Distributions Paid:.... $8,081,000 2009 2010 20M YTD MFEO: oo 29:2121000 2009 2010 201

YTD FFO: .o $8,288,000

*Company reported MFFO — see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 16.9% YTD Interest Coverage Ratio: ..... 6.1
- J
16.9%
0 61

Growth LifeStage Ranges Total: oo $28.1 Million Growth LifeStage Ranges

14.2% 46.4% 75.3% FIXEd: oo $8.8 Million 0.05 18 127
0% Variable: ........... .$19.3 Million
2012 2013 2014 Avg. Wtd. Rate: .....c..cccooneee 6.34% Adjusted EBITDA: ....... $10,535,186
TOrmM: i 1-3yrs Interest Expense: ........... $1,731,058
Redemptions Lease Expirations Trends and Items of Note
Ratio of Shares Redeemed to Wtd. « This Company is one of only two nontraded REITs whose investment style is defined as “Debt”.
Avg. Shares Outstandmg: ...... 0.55% + 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 was paid in October 2011.
m « The REIT has an Interest Coverage Ratio of 6.1X which is significantly above the median of1.8X for Growth
LifeStage REITs.
Growth LifeStage Ranges Not Applicable + The Company reported that its MFFO has been determined in accordance with the Investment Program
Association (“IPA”) definition of MFFO.
0.00% 0.08% 1.21% « See additional notes on page 75 for information regarding the source of distributions.

Redemptions Year to Date: ...26,015

Wtd. Avg. Shares Outstanding
as of 12/31/11: oo 4,734,259

© 2012 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.
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BlueVaulit
PARTNERS, LLec
Wells Core Office Income REIT, Inc.

Total Assets........ccc...... $314.2 Million Initial Offering Date: ......cooveviiiiiiiiiiiee e June 10, 2010
I Real Estate Assets ...... $302.1 Million Number of Months Fundraising: ........ccoooveiiiiiiiiiiinieiiieeces 18
[ OF=T o $4.7 Million Anticipated Offering Close Date: ..........ccceevvvieeeinnns June 10, 2013
M Securities ....coooveeiiieeennnn. $0.0 Million Current Price per Share: .......ccocoiiiiiiiiiiiiiii e $25.00
WOther...cccovveeeeeeeeeeieeiin, $7.4Million Reinvestment Price per Share: ...........cccoevvvviiieeieieeieieiiiin, $23.75

Historical Price

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

ASSEE TYDPE! e Office $30 | $25.00 $25.00

Number of Properties: ... 8 620

Square Feet / Units / Rooms / Acres:. 1.3 Million

Percent Leased: . ....99.9% $10

LifeStage.............. ... Growth %

IvESIRERE SBIE cccssscsssccossasssscassasssassssasassasasacassasssaasssasosasas Core 2010 2011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 6.00% 10.00%

6.00% 5.00%
Growth LifeStage Ranges

0 0.00%
Inception 2010 2011 3.00% 6.63% 8.20%

$300.0
0% 6.00% 6.00% www.Wellscorereit.com

Wells Real Estate Funds

P.O. Box 926040
Norcross, GA 30010

“ a0 @ B o 800-557-4830
2010 2011 2011 2011 2011

5.00% 5.20% °2

$150.0

*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 350% YTD Distributions/YTD MFFO:....157% 200%

S|
Growth LifeStage Ranges 175% | wesinre  wemingru. Growth L]feStage Ranges 100%

NoT
MEANINGFUL

98% 305% 2696% 88% 158% 512%

0% N .
YTD Distributions Paid:...$6,130,747 2010 2011 V1B pstrioutions Paid:.... 22;;32;2% 00 201
YTD FFO: oo ($3.106.915)

*Company reported MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 38.5% YTD Interest Coverage Ratio: ..... 2.9

— T

20.59% Growth LifeStage Ranges Total: coveeveeiiiieeeeee, $121.0 Million Growth LifeStage Ranges

100%

50%

0 0 o Fixed: ovvveiiiiieeiiiieeens $0.0 Million
% 14.2% 46.4% 75.3% Variable. "$121.0 Million 0.05 18 127
2011 2015 2016 Avg. Wtd. Rate: .oooooveieeieiinis 3.99% Adjusted EBITDA: ............. $7,570,860
Term: e <1=3yrs | | Interest EXpense: ............. $2,604,861

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:..... 0.26%

« During the fourth quarter of 2011, the REIT acquired one property for a purchase price of $65.0 million.

« The Debt to Total Assets Ratio decreased to 38.5% for the period ending December 31, 2011 compared to
the previous quarter of 41.6%.

« The REIT has an Interest Coverage Ratio of 2.9X which is above the median of 1.8X for Growth LifeStage

100%

REITs.
Growth LifeStage Ranges 50% « The Company reported that 96% of their leases expire beyond the year 2016.
0.00% 0.08% 121% " 1% 2% 1% 0 X::O%?arggzr%Ig/g(;réeeﬂrfniagrjt;fMNTg?ohas been determined in accordance with the Investment Program
Redemptions Year to Date: ... 11,427 2013 2015 2016 2017 2018+ + See additional notes on page 75 for information regarding the source of distributions.
Wtd. Avg. Shares Outstanding
asof 12/31/11: ... 4,452,157

© 2012 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.
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BlueVaulit
PARTNERS, LLec
[ ]
Wells Timberland REIT, Inc.

Total Assets................. $345.3 Million Initial Offering Date: ......ccooeveeeiiiiiiiiiiiiieee e, August 11, 2006
I Real Estate Assets ...... $328.9 Million Number of Months Fundraising: ........cccooeiiiiiiiiiiiiiieiiiieceis 64
[ O=T $6.8 Million Offering Close Date: .....covvvviiviiiiiiiiiiiiiiin, December 31, 2011
B Securities ...ccooveeeiieennnn. $0.0 Million Current Price per Share: .........oovviiiiiiiiiiiiiiieii e $10.00
WOther...ccccovveeeeeeeeeeeeeiiin, $9.6 Million Reinvestment Price per Share: ......ccccooeeiiiiiiiiiiiiieiieeeeeeeiiiian, $9.55

Cash to Total Assets Ratio: ........ccoovvieiiiiiiiiii, 2.0%

ASSEE TYPE! coviveieiee et Timberland $30

Number of Properties: ... 1 620

Square Feet / Units / Rooms / Acres:. .. 298,700 Acres $10.00  $10.00  $10.00 $10.00 $10.00  $10.00

Percent Leased: . . ..Not Applicable
LifeStage. . v e Stabilizing
Investment Style .......ouviiiiiiiiiii Value Add

2006 2007 2008 2009 2010 2011

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

4000 | 63037

Wells Timberland REIT, Inc.
Wells Real Estate Funds, Inc.

Annual Stock Distribution of 05 2 Shares P.O. Box 926040
.02 Shares Norcross, GA 30010-6040

0
’ Inception 2009 2010 2011 0 2011 800-557-4830

$200.0
$60.4 $54.5 $544

*Includes reinvested distributions (in millions) *See notes *See notes

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

Not Applicable Not Applicable Not Applicable Not Applicable

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 35.3% YTD Interest Coverage Ratio: ..... 1.3

100%

100%
= [ ]

50% Stabilizing LifeStage Ranges Total: cooeviiiiiiiiee $122.0 Million Stabilizing LifeStage Ranges

Fixed: ..ooooviiiiiiiiiiis $0.0 Million
16.19 46.0% 76.3% - - . . .
6.1% 6.0% 6.3% Variable: ........... ..$122.0 Million 12 22 1
0% % Avg. Wtd. Rate: ... 3.71% Adjusted EBITDA: .......... $7,169,366
15 TOrm: o o doyrs Interest Expense: ...... ..$5,435,948
Ratio of Shares Redeemed to Wtd. + The Company’s Follow-On Public Offering terminated on December 31, 2011.
Avg. Shares Outstanding: ...... 0.33% « The stock dividend issued to stockholders of record as of December 15, 2011 was at a 2% annualized rate.
m « Wells Timberland uses an interest rate swap agreement to hedge its exposure to changing interest rates on a $122
million loan balance.

« The Debt to Total Assets Ratio decreased to 35.3% for the period ending December 31, 2011 compared to the
Stabilizing LifeStage Ranges Not Applicable previous quarter of 38.5%.
« Because the REIT does not pay cash distributions, the FFO and MFFO metrics are not applicable.
0.33% 1.00% 3.18% P PP
Redemptions Year to Date: .....92,605

Wtd. Avg. Shares Outstanding
as of 12/31/11: ........... 28,489,080

© 2012 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 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 Yes
Asset Value, Inc. August 15, 2011 Emerging Core (Jan. 5,2012) NA $0.08 0 None None
American Realty
Capital - Retail
Centers of
America, Inc. March 17, 2011 Emerging Core No NA $0.036 0 None None
Clarion Partners
Property Trust, Inc. May 16, 2011  Emerging Core No NA $0.3 0 None None
CNL Healthcare
Trust, Inc. June 27,2011  Emerging Core Yes $13.3 $10.6 0 4.00% None
Green Realty
Trust, Inc. Dec. 9, 2010 Emerging Core No NA $0.2 0 None None
O’Donnell Strategic
Industrial REIT, Inc. August 15, 2011 Emerging Core No $- $0.2 0 None None
Plymouth
Opportunity REIT, Inc. Nov. 1, 2011 Emerging Opportunistic ~ No NA $0.2 0 None None
4 Multifamily,
Properties, 3 Non-

Resource performing Stock
Real Estate Loans, and 2 Distributions:
Opportunity Performing .015 of a share

REIT, Inc. June 16, 2010 Growth  Opportunistic ~ Yes $71.4 $68.7 Loans per quarter None
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Apartment Trust of America, Inc.

Total Assets................. $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 330

Number of Properties: ........cccoviiiiiiiiiiii e 15 620

Square Feet / Units / Rooms / Acres:. .3,973 Units $10.00  $10.00 $10.00 $10.00 $10.00  $10.00

Percent Leased: .......uuvuiiiiiiiiiiiiiiiiie e 94.2%,

LifeStage.............. Maturing

Investment Style ................................................................. Core 2006 2007 2008 2009 2010 2011

Ratio of Shares Redeemed to Wtd. U )
- Current Distribution Yield: ... 3.00% 10.00%
Avg. Shares Outstanding:...... 0.00
g g % 6.00% 6.00% 6.00% www.ATAREIT.com
" Apartment Trust of America
>00% 3.00%3.00%300% | Corporate Office

Suspended

3.00%
Maturing LifeStage Ranges

10467 White Granite Drive

50%

3.5% 0.6% 6-1%

’ 2012 2013 2014 2015 2016 2017+

69.7%

Maturing LifeStage Ranges

25.4% 49.1% 69.7%

i . 0.00% Suite 300
Redemptions Year to Date: e SUSPENOED 1.00% 5.91% 7.25% B U Q Q@ 3 Oakton, VA 22124
Wtd. Avg. Shares Outstanding 2010 2070 2010 2011 2011 2011
as of 12/31/11: ............ 19,812,886 703-279-1300
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: ...... 161% 600% YTD Distributions/YTD MFFO:...117% 200%
o 7% a =
Maturing LifeStage Ranges 300% Maturing LifeStage Ranges 100%
24% 96% 245% 2% 131% 233%
0% trihuti [ 0%
YTD Distributions Paid:.. $7,395,000
YTD Distributions Paid:.... $7,395,000 2009 2010 2011 YTD MFFO: oo 26,307,000 2009 2010 20m
YTD FFO: o $4,595,000 *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: cooeeviiieieiiiieen $251.1 Million
Fixed: ... ..$190.1 Million
Variable: ....$61.0 Million
Avg. Wtd. Rate: .....coccvveeinnns 4.69%,
Term: oo 3-9yrs.

Maturing LifeStage Ranges

03 2.1 3.9
Adjusted EBITDA: ........ $18,689,000
Interest Expense: ......... $12,495,000

Trends and Items of Note

The majority of leases are
12 months or less

MFFO of $6,307,000.

« The board of directors terminated the share repurchase plan and since December 31, 2010, the Company has not repurchased any shares of common stock.
« The Company did not acquire or dispose of real estate operating properties in 2011.
+ Occupancy for the multifamily properties was only slightly lower at 94.2% for year end 2011 versus 94.9% at year end 2010.
« The Debt to Total Assets Ratio of 69.7% is significantly above the median of 49.1% for Maturing LifeStage RElts.

« The Company'’s interest coverage ratio was 1.5X in 2011 versus. 1.6X in 2010.
« The company reported FY 2011 MFFO of $7,628,000 which included $1,321,000 of litigation expense. Blue Vault Partners eliminated the litigation expense to report

« See additional notes on page 72 for information regarding the source of distributions.

© 2012 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.ouuee. $759.4 Million Initial Offering Date: ......ccovviiveiiiiiiiiiiiiiiieeeeees January 23, 2004
I Real Estate Assets ...... $746.4 Million Offering Close Date: ....coooviiiiiiiiiiiiiiiieeii e March 3, 2006
WCash....ccooovveeeeieieeiiiiiiin, $0.0 Million Current Price per Share: ........ccoeeeveieeeeiiiiiiiiiieeeee e $11.00
M Securities ....coooveeeiiieeinnns $0.0 Million Reinvestment Price per Share: ........ccoooiiiiiiiiiiiiiiiiieeis $11.00
WOther...ccooveeeeeeieeieeeiiin, $13.0 Million

Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiii 0.00%

ASSEE TYDE! vttt et Hotels $30

Number of Properties: ........cccoviiiiiiiiiiii e 66 620

Square Feet / Units / Rooms / Acres:. . 7,658 Rooms $10.50 $11.00 $11.00 $11.00 $11.00 $11.00 $11.00 $11.00

Percent Leased: .......ouuuiiiiiiiieiiiiiiii e 72%

LifeStage.............. ..Liquidating 5
| nVeStment Styl e ................................................................. CO re 2004 2005 2006 2007 2008 2009 20" 0 20" ’I

Redemptions Current Distribution Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd. etrib it ald- 10.00%
Avg. Shares Outstanding:..... 3.02% Current Distribution Yield:... 7.20%

Program Open m 5.00%

Liquidating LifeStage Ranges

0, 0,
7.00% 7.00%7.00%7.00% 7-20%7.20% www.AppleREITSix.com

814 E. Main Street
Richmond, VA 23219

804-727-6321

Redemptions Year to Date: .. 2,753,388 5.00% 7.20% 8.00% 0.00% B 04 Q1 Q2 0 04

Wtd. Avg. Shares Outstanding 2010 2010 2011 2011 2011 201

asof 12/31/11: ............ 91,254,000

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: ........ 92% YTD Distributions/YTD MFFO: .....92% 150%

Liquidating LifeStage Ranges

Liquidating LifeStage Ranges 75%

79% 119% 137% 1% 106% 140%
tributions Paid: 0%

YTD Distributions Paic:...$71,247,000 T M0 201 YT Mratons Paid: - &7 2 o T M0 201

YTD FFO: oo $77,593,000

*Blue Vault estimated MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ..... 8.3% YTD Interest Coverage Ratio: ... 22.3
100% -7 1
¥
\: [ 2§

50%

Liquidating LifeStage Ranges Total: oo $63.1 Million Liquidating LifeStage Ranges

0 o Fixed: ... ....$19.3 Million
% 73% 22.7% 53.9% Variabler 73437 Million 0.5 5.8 248
2012 2013 2014 Avg. Wtd. Rate: .....ccocceeveeininnne 6.71 Adjusted EBITDA: ........ $80,510,000
*As of 12/31/10 Term: oo 2-3yrs Interest Expense: ........... $3,617,000

« The REIT sold two properties in 2011 for a total of $10.8 million.

« The Company’s 2011 Interest Coverage ratio of 22.3X and Debt to Total Assets ratio of 8.3% compare favorably to the medians for Liquidating LifeStage REITs of
5.8X and 22.7% respectively.

« On February 17, 2012, lead plaintiffs and lead counsel in the In re Apple REITs Litigation, filed an amended consolidated complaint in the United States District Court

for the Eastern District of New York against the Company, their directors and certain officers, and David Lerner Associates, Inc. and David Lerner. The consolidated
complaint asserts claims for breach of fiduciary duty, aiding and abetting breach of fiduciary duty, negligence, and unjust enrichment. The complaint seeks, among
Not Reported other things, certification of a putative nationwide class and the state subclasses, damages, rescission of share purchases and other costs and expenses.

« The Company reported FY 2011 MFFO and Blue Vault Partners did not identify additional adjustments.
« See additional notes on page 72 for information regarding the source of distributions.

© 2012 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................. $865.1 Million

I Real Estate Assets ...... $846.4 Million

WCash....ccocovveeeeiiieeiiiiiiinn, $0.0 Million

M Securities ....cooovveeiiieennnn. $0.0 Million

WOther...cccooeeeeeeeeieiiiiiinn, $18.8 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: .........cccvvennnnnnn.

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

.......................................... 739%

Current Distribution

Initial Offering Date: .........ccce.....
Offering Close Date: ..........ccc.....
Current Price per Share: ............
Reinvestment Price per Share: ...

......................... March 15, 2006
............................. July 16, 2007
....................................... $11.00
....................................... $11.00

Historical Price

$30

$20

$11.00  $11.00

$10.50  $11.00

$11.00

2007 2008 2009 2010 2011

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:..... 3.19%

Program Open

Redemptions Year to Date: 2,917,158

Wtd. Avg. Shares Outstanding
asof 12/31/11: ............ 91,435,000

Current Distribution Yield:... 7.00%

7.00%
Liquidating LifeStage Ranges

5.00% 7.20% 8.00%

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

5.00%

0.00%

Q4
2010 2010 2011 2011 2011 20M

B ¥ o @ &

www.AppleREITSeven.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: ...... 119%

Liquidating LifeStage Ranges

79% 119% 137%

YTD Distributions Paid: $70,404,000
$59,173,000

142%

150% 116% 119%

75%

2009

2010 2011

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...119%

Liquidating LifeStage Ranges

15% 106% 140%
YTD Distributions Paid: $70,404,000
YTD MFFO: ..ccvveeeee. $59,173,000

*Blue Vault estimated MFFO - see notes

142%

150% 116% 119%

75%

0%

2009 2010

201

Debt Maturity

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

50% | 39.19%

25%

%
2012

2013
*As of 12/31/10

2014 2015 2016

Debt to Total Assets Ratio: ... 20.2%

Liquidating LifeStage Ranges

1.3% 22.7% 53.9%

—

Total: coovveiiiie, $174.8 Million
Fixed: ... ..$110.1 Million

Variable: ........... ....$64.7 Million
Avg. Wtd. Rate: .....cooovveeiinns 6.41%
TErmM: oo 2-5yrs

YTD Interest Coverage Ratio: ..... 6.9

Liquidating LifeStage Ranges

0.5 5.8 248
Adjusted EBITDA: ........ $69,148,000
Interest Expense: ........... $9,975,000

Trends and Items of Note

Not Reported

* The Debt to Total Assets Ratio increased to 20.2% for the period ending December 31, 2011 compared to 16.6% for the period ending December 31, 2010.

« During 2011, the total redemption requests exceeded the authorized amount of redemptions and the Board of Directors has limited, and will continue to limit, the
amount of redemptions. Beginning with the January 2011 redemption, the Company redeemed Units on a pro-rata basis with approximately 64%, 56%, 13% and
6% of the amounts requested redeemed in the first, second, third and fourth quarters of 2011, respectively, leaving approximately 10.6 million Units requested but
not redeemed as of the last scheduled redemption date in 2011.

« The interest coverage ratio was 6.9X for the year ending 2011 compared to the median 5.8X for Liquidating LifeStage REITs.

« On February 17, 2012, lead plaintiffs and lead counsel in the In re Apple REITs Litigation, filed an amended consolidated complaint in the United States District Court
for the Eastern District of New York against the Company, their directors and certain officers, and David Lerner Associates, Inc. and David Lerner. The consolidated
complaint asserts claims for breach of fiduciary duty, aiding and abetting breach of fiduciary duty, negligence, and unjust enrichment. The complaint seeks, among
other things, certification of a putative nationwide class and the state subclasses, damages, rescission of share purchases and other costs and expenses.

« The Company reported FY 2011 MFFO and Blue Vault Partners did not identify additional adjustments.

« See additional notes on page 72 for information regarding the source of distributions.

© 2012 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... $935.7 Million Initial Offering Date: ........veiiiiiieiiiiiiiiii e July 19, 2007
1 Real Estate Assets ...... $914.6 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, $21.1 Million

Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiiii 0.00%

ASSEE TYPE! vttt Hotels $30

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: .......ouuuuiiiiiiiiiiiiiiiiiie e 72%

LifeStage.............. Liquidating

Investment Style ................................................................. Core 2007 2008 2009 2010 2011

Ratio of Shares Redeemed to Wtd. T ) o
oMe Current Distribution Yield: ... 5.00% 10.00%
Avg. Shares Outstanding:..... 3.11% 7.00% 7.00% 7.00% 7.00% www.AppleREITEight.com
5.00% 5.00%

Program Open

Redemptions Year to Date: 2,926,227

Wtd. Avg. Shares Outstanding
asof 12/31/11: ........... 93,998,000

5.00%
Liquidating LifeStage Ranges

5.00% 7.20% 8.00%

5.00%

0.00%

(05}
2010 2010 2011 2011 2011 2011

@ Qo Q@@ B3 o

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:

MFFO Payout Ratio:

YTD Distributions/YTD FFO: ...... 137% 300% YTD Distributions/YTD MFFO: ...140% 300%
T T
Liquidating LifeStage Ranges 150% Liquidating LifeStage Ranges 150%
79% 119% 137% 15% 106% 140%
0% i : 0%
o . 2009 2010 2011 YTD Distributions Paid: $62,071,000 2009 2010 2011
Y1D Dlsg_ﬂbutlons Paid: $62’O71'888 YTD MFFO: ..o, $44,358,000
YTD FFO: e, $45,451, *Blue Vault estimated MFFO - see notes

50%

25%
1.4%

1.3%

0%

2012 2013 2014 2015 2016 2017+

Debt to Total Assets Ratio: ... 25.2%

Liquidating LifeStage Ranges

1.3% 22.7% 53.9%

—

Total: cooeeviiiieeiiieen $236.3 Million
Fixed: ... ..$156.2 Million
Variable: ....$80.1 Million
Avg. Wtd. Rate: .......cccvveeeenns 5.80%

YTD Interest Coverage Ratio: ..... 4.7

Liquidating LifeStage Ranges

0.5 58 24.8
Adjusted EBITDA: ........ $56,439,000
Interest Expense: ......... $12,104,000

Trends and Items of Note

Not Reported

+ The Debt to Total Assets Ratio increased to 25.2% for the period ending December 31, 2011 compared to 20.8% for the period ending December 31, 2010.

« On February 17, 2012, lead plaintiffs and lead counsel in the In re Apple REITs Litigation, filed an amended consolidated complaint in the United States District Court
for the Eastern District of New York against the Company, their directors and certain officers, and David Lerner Associates, Inc. and David Lerner. The consolidated
complaint asserts claims for breach of fiduciary duty, aiding and abetting breach of fiduciary duty, negligence, and unjust enrichment. The complaint seeks, among
other things, certification of a putative nationwide class and the state subclasses, damages, rescission of share purchases and other costs and expenses.

« During 2011, the total redemption requests exceeded the authorized amount of redemptions and the Board of Directors has limited, and will continue to limit, the
amount of redemptions. Beginning with the January 2011 redemption, the Company redeemed Units on a pro-rata basis with approximately 63%, 48%, 9% and 4%
of the amounts requested redeemed in the first, second, third and fourth quarters of 2011, respectively, leaving approximately 17.2 million Units requested but not
redeemed as of the last scheduled redemption date in 2011.

« The Company did not report MFFO and as a result, the figures reported above have been estimated by Blue Vault Partners.

« See additional notes on page 72 for information regarding the source of distributions.

© 2012 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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Total Assets.............. $1,701.0 Million

I Real Estate Assets ...$1,639.3 Million

WCash.ccoooiiieei, $30.7 Million

M Securities ... ....$0.0 Million

W Other.veiiiei, $31.0 Million
Cash to Total Assets Ratio: ........ccoeevviiiiiiiiiii, 1.8%
ASSET TYPEI it Hotels
Number of Properties: ........cccoviiiiiiiiiiii e 88
Square Feet / Units / Rooms / Acres: .......cccc...... 11,252 Rooms
Percent Leased: ........uuuiiiiiiiiiiiiiiiiiii e 70%
LifeStage............. Liquidating
INvestment StYle ....ooouuueiiiiieei Core

Redemptions Current Distribution

Initial Offering Date:
Offering Close Date:

Historical Price

$30
$20

$10.50  $11.00 $11.00 $11.00

2008 2009 2010 2011

Historical Distribution

Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 2.06%

Program Open

Redemptions Year to Date: 3,758,313

Wtd. Avg. Shares Outstanding
asof 12/31/11: ......... 182,396,000

Current Distribution Yield:... 8.00%

8.00%

Liquidating LifeStage Ranges

5.00% 7.20% 8.00%

10.00% | 8.00% 8.00% 8.00% 8.00% 8.00% 8.00%

5.00%

0.00%

B ¥ Q@ @2 B o
2070 2010 2011 2011 2011 2011

www.AppleREITNine.com

814 E. Main Street
Richmond, VA 23219

804-727-6321

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 134%

i

Liquidating LifeStage Ranges

79% 119% 137%

YTD Distributions Paid: $160,399,000
YTD FFO: i, $119,803,000

350%

175%

0%

2009

2010 2011

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...135%

Liquidating LifeStage Ranges

15% 106% 140%
YTD Distributions Paid:$160,399,000
YTD MFFO: oo $118,920,000

*Company reported MFFO — see notes

300%

150%

0%

2009

2010 20Mm

Debt Maturity

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

100% 46.1% 45.8%

50%
3.5%

22% 2.4%

2012 2013 2014 2015 2016+

Debt to Total Assets Ratio: ..... 7.3%

Liquidating LifeStage Ranges

1.3% 22.7% 53.9%

Total: cooeeviiieeiiiiien $124.1 Million
Fixed: ... ..$124.1 Million
Variable: ........ ...$0.0 Million

YTD Interest Coverage Ratio: ... 24.8

Liquidating LifeStage Ranges

0.5 5.8 24.8

Adjusted EBITDA: ...... $108,215,000
Interest Expense:............ $4,371,000

Trends and Items of Note

Not Reported

« The interest coverage ratio increased from 22.9X in 2010 to 24.8X for the year ending 2011.

« As of December, 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. 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 which is anticipated to be completed in 2012.

+ On February 17, 2012, lead plaintiffs and lead counsel in the In re Apple REITs Litigation, filed an amended consolidated complaint in the United States District Court for
the Eastern District of New York against the Company, their directors and certain officers, and David Lerner Associates, Inc. and David Lerner. The consolidated complaint
asserts claims for breach of fiduciary duty, aiding and abetting breach of fiduciary duty, negligence, and unjust enrichment. The complaint seeks, among other things,
certification of a putative nationwide class and the state subclasses, damages, rescission of share purchases and other costs and expenses.

« During 2011, the total redemption requests exceeded the authorized amount of redemptions and the Board of Directors has limited, and will continue to limit, the amount
of redemptions. Prior to July 2011, the Company had redeemed 100% of redemption requests. Beginning with the July 2011 redemption, the Company redeemed Units on
a pro-rata basis with approximately 41% and 18% of the amounts requested redeemed in the third and fourth quarters of 2011, respectively, leaving approximately
6.9 million Units requested but not redeemed as of the last scheduled redemption date in 2011. The average price paid per Unit in the fourth quarter was $10.52.

* MFFO is company reported and Blue Vault Partners did not identify additional adjustments.

« See additional notes on page 72 for information regarding the source of distributions.
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Nontraded REIT Industry Review: Fourth Quarter 2011

CLOSED REIT

BlueVault

PARTNERTS, LLec

Behringer Harvard Multifamily REIT I, Inc.

Total Assets.............. $2,805.7 Million

I Real Estate Assets ...$2,103.4 Million

WCash.ccoooieeeeen, $655.5 Million

B Securities ...ccooveeeiieennnn. $0.0 Million

W Other.veiiiii, $46.8 Million
Cash to Total Assets Ratio: ........ccooviviiiiiiiiiii 23.49%
ASSET TYPEI it Multifamily
Number of Properties: ........cccovviiiiiiiiiiii e 39
Square Feet / Units / Rooms / Acres:. ..11,115 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 2011

Ratio of Shares Redeemed to Wtd.
1.43%

Program Open

Current Distribution Yield: ... 6.00%

10.00%
6.70%e, 009 6.009% 6.00% 6.00% 6.00%
5.00%

www.BehringerHarvard.com
Behringer Harvard
15601 Dallas Parkway,

NOT

Maturing LifeStage Ranges . Suite 600
Redemptions Year to Date: 1,969,070 1.00% 5.91% 7.25% 0.00% B ¥ 0 QB Addison, TX 75001
Wtd. Avg. Shares Outstanding 2010 2010 2011 2011 2011 2011 866-655-3600
asof 12/31/11: ......... 138,111,000
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ....... 53% 800% YTD Distributions/YTD MFFO: ...233% 600%

Maturing LifeStage Ranges

50%

%
2012 2013 2014 2015 2016 2017+

Maturing LifeStage Ranges

25.4% 49.1% 69.7%

Maturing LifeStage Ranges 400% | yeanmgruL 300%
24% 96% 245% 2% 131% 233%
0% YTD Distributions Paid:....$79,700,000 0%
YTD Distributions Paid:...$79,700,000 2009 2010 201 YTD MFEO: oo %34:200:000 2009 2010 201
YTD FFO: e $149,000,000 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 32.9% YTD Interest Coverage Ratio: ..... 2.4

100%

Total: cooeviiiiiiiiee $924.5 Million
Fixed: vveviiiieeiine, $727.5 Million
Variable: ..$197.0 Million
Avg. Wtd. Rate: . 4.00%
Term: .o —7yrs

Maturing LifeStage Ranges

03 2.1 3.9
Adjusted EBITDA: ........ $26,995,000
Interest Expense: ......... $11,245,000

Trends and Items of Note

Less than one year

« Portfolio occupancy of 93% for the period ending December 31, 2011 was an improvement over 88% in 2010.
« Cash to Total Assets ratio of 23.4% is the second highest among the 16 Maturing LifeStage REITs, well above the median 3.19% for the group.

« The Company sold partial joint venture interests in six multifamily communities for an aggregate purchase price of $180.3 million, excluding closing costs and
recognizing a gain of $5.7 million and an increase to additional paid-in capital of $39.6 million on the partial sales of joint venture interests. In connection with
the sales, the Company entered into new joint venture agreements with the MW Co-Investment Partner and all of the joint venture agreements with the BHMP Co-
Investment Partner were amended (including those unrelated to the joint venture interests sold to the MW Co-Investment Partner). As a result, the REIT consolidated
all of the Co-Investment Ventures with the MW Co-Investment Partner and the BHMP Co-Investment Partner effective as of December 1, 2011 and recognized a gain
on revaluation of equity on business combinations of $103.8 million for the year ended December 31, 2011.

« The adjusted EBITDA reported excludes acquisition expenses and one-time gains (losses) which were included in prior quarter calculations.
« 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 72 for information regarding the source of distributions.
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CLOSED REIT

BlueVault

PARTNERTS, LLec

54

Behringer Harvard Opportunity REIT |, Inc.

Total Assets................. $531.2 Million

I Real Estate Assets ...... $482.2 Million

WCash.cccooiiieei, $13.5 Million

B Securities ...ccoooveeeiiieeinnn. $0.0 Million

W Other..cooveviiiii, $35.5 Million
Cash to Total Assets Ratio: ........ccooevviiiiiiiiiii, 2.5%
ASSET TYPEI it Diversified
Number of Properties: ........cccovviiiiiiiiiii e 16
Square Feet / Units / Rooms / Acres:. .. 1.3 Million
Percent Leased: . ... See Notes
LifeStage. . m o 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
......................................... $4.12
......................................... $4.12

Historical Price

$30
$20
$10

50

$10.00  $10.00

$8.17  $8.03

$4.12

"""""""""""""""" 2007 2008 2009 2010 20M
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
500% RO g

Suspended

Redemptions Year to Date: ............ 0
Wtd. Avg. Shares Outstanding
as of 12/31/11: .......... 56,489,000

Liquidating LifeStage Ranges

5.00% 7.20% 8.00%

1.00% 1.00% 1.00%

0.00%
B W W
2010 2010 2011

Q2 G o
2011 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........ 15%

50%

%
’ 20122013 2014 2015 2016+

Liquidating LifeStage Ranges

1.3% 22.7% 53.9%

300% 2000%
5.00% 1265%
Liquidating LifeStage Ranges 150% | wewne  wenGu e Liquidating LifeStage Ranges 1000%
79% 119% 137% 15% 106% 140%
0% YTD Distributions Paid:.. $1,410,000 0%
YTD Distributions Paid:. $1,410,000 2009 2010 2011 YTD MFEO: oo, %9:572:000 2009 2010 20Mm
YTD FFO: e ($16' 116,000) *Blue Vault estimated MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 50.1% r YTD Interest Coverage Ratio: ..... 0.5
100%

Total: .ooeeiiiii, $265.9 Million
Fixed: ... ....$33.2 Million
Variable: ........... ..$232.7 Million
Avg. Wtd. Rate: ......cccceeveennn, 5.10%
Term: .o <l1-5yrs

Liquidating LifeStage Ranges

0.5 58 24.8
Adjusted EBITDA: .......... $8,408,000
Interest Expense:.......... $17,195,000

Lease Expirations*

Trends and Items of Note

100%

50%

17%

6% 7% 5%

0,

%
2012 2013 2014 2015 2016 2017+

*As a percent of expiring base rent for both
consolidated office and industrial properties.

charges.

« On December 20, 2011, pursuant to their valuation policy, the board of directors established an estimated per share value of common stock of $4.12 per share.

« 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.

« As of January 10, 2011, the board of directors suspended all redemptions under the share redemption program until further notice.
« The Company generated $81.2 million in proceeds from sales of real estate in 2011.
« Occupancy for retail, office and restaurant was 78% at 12/31/11. Occupancy for multifamily was 86% at 12/31/11.
« The square footage noted above does not include multifamily properties or hotels.
- For fiscal year 2011, the Company recognized $36.5 million of equity in losses in their unconsolidated joint ventures, as well as $23.8 million in impairment

« The Company did not report MFFO for FY 2011 and as a result MFFO was estimated by Blue Vault Partners.
« See additional notes on page 72 for information regarding the source of distributions.
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Nontraded REIT Industry Review: Fourth Quarter 2011

CLOSED REIT

BlueVault

PARTNERTS, LLec

Behringer Harvard REIT I, Inc.

Total Assets.............. $3,553.8 Million Initial Offering Date: .......ucvviviiiiiiiiiiiiiieee, February 19, 2003
I Real Estate Assets ...$3,304.8 Million Offering Close Date: .......coveviiiiiiiiiiiiiiiiiis December 31, 2008
WCash...cccooveeeeeeieiiiiiiiinn, $12.1 Million Current Price per Share: ......cccceeveieeeiiiieiiiiiieeeeeeeeeeeenn $4.64
M Securities ...ccoocveeeiiieennnn. $0.0 Million Reinvestment Price per Share: ........ccccooviiiiiiiiiiiiiiiieeieeee $4.64
W Other..ooovevieie, $236.9 Million

Historical Price

Cash to Total Assets Ratio: .........coovvieiiiiiiiiiii 0.3%

LAY 1 o T Office 330

Number of Properties: ........cccoiviiiiiiiiiiii e 57 420

Square Feet / Units / Rooms / Acres:. .22.0 Million Sq. Ft. $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00

Percent Leased: ......ccooiiiiiiiiiiiiiecii e 849, $10 $425 $455 S4.64

LifeStage.............. Maturing

Investment Style ................................................................. Core 2003 2004 2005 2006 2007 2008 2009 Q22010 Q42010 2011

Ratio of Shares Redeemed to Wtd. fetpip fald-
Avg. Shares Outstanding:...... 0.329 Current Distribution Yield:... 1.00% 10.00% www.BehringerHarvard.com
e Behringer Harvard
Suspended — Death and Disability 5.00% 15601 Dallas Pkwy. Suite 600

Redemptions Only

Redemptions Year to Date:... 942,412

Wtd. Avg. Shares Outstanding
as of 12/31/11: ......... 296,365,000

1.00%
Maturing LifeStage Ranges

1.00% 5.91% 1.25%

1.00% 1.00% 1.00% 1.00% 1.00% 1.00%

0.00%

3
2010 2070 2011 2011 2011 2011

U Q @ B o

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: ........ 249,

‘

200%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: .....72%

Maturing LifeStage Ranges

169%

200%

Maturing LifeStage Ranges 100% 100%
24% 96% 245% 2% 131% 233%
0% YTD Distributions Paid: $29,620,000 0%
YTD Distributions Paic:. $29,620,000 2009 2010 20 YTD MFFO: oo $41,033,000 209 20 20m
YTD FFO: e $123,905, *Company reported MFFO — see notes

60%

30%

’ 2012 2013 2014 2015 2016 2017+

Debt to Total Assets Ratio: ... 66.6%

66.6%
Maturing LifeStage Ranges

25.4% 49.1% 69.7%

Total: oo, $2,367.4 Million
Fixed: ... ..$1,935.9 Million

Variable: ........... ....$431.5 Million
Avg. Wtd. Rate: ....ccoocvveeinnns 5.67%
Term: oo <1-10yrs

YTD Interest Coverage Ratio: ..... 1.5

Maturing LifeStage Ranges

0.3 21 3.9

Adjusted EBITDA: ...... $224,081,000
Interest Expense: ....... $146,134,000

Trends and Items of Note

50% 42%

%] g0 0% 11% 10% 8% 10%

%
2012 2013 2014 2015 2016 2017 2018+

share.

from 503%

« Distribution yields are based on a $10 per share price.
« On December 20, 2011, pursuant to the Company’s valuation policy, the board of directors established an estimated per share value of common stock of $4.64 per

« Occupancy rates for the Company’s portfolio increased from 85% at September 30, 2011 to 86% at December 31, 2011.

« During the year ended December 31, 2011, the Company sold five wholly owned properties and a property in an unconsolidated joint venture interest. Total net
proceeds from these sales were approximately $88.3 million.

« With the reduction in distributions in 2011 to 1% based upon the original $10.00 share price and improvements in FFO during 2011, the FFO payout ratio changed

« Historical FFO and MFFO Payout Ratios have been restated due to changes in reporting methods.
« Beginning January 1, 2011, the Company began reporting MFFO consistent with IPA guidelines.
« See additional notes on page 72 for information regarding the source of distributions.
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CLOSED REIT

BlueVaulit
Of [ ]
CNL Lifestyle Properties, Inc.

Total Assets.............. $2,894.0 Million Initial Offering Date: ......cooviviiiiiiiiiiiie e April 16, 2004
I Real Estate Assets ...$2,532.0 Million Offering Close Date: .....couoiiiiiiiiiiiiiiece e April 9, 2011
WCash...ccooovviieeeeieeennn, $163.0 Million Current Price per Share: ........ccceeeveieeeeiiiiiiiiiiieeeeeeeeeeeeviiinns $10.00
M Securities ....coocveeeiiieeinnn. $0.0 Million Reinvestment Price per Share: ........ccccoovviiiiiiiiiiiiiiieeee $9.50
W Other...cccocveeeeeeeeeeee, $199.0 Million

Cash to Total Assets Ratio: .........coovvieiiiiiiiiii 5.6%

ASSET TYPEI it Diversified 330

Number of Properties: .......ccccovviiiiiiiiiiii e 171 620

Square Feet / Units / Rooms / Acres:.

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

Maturing

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

Current Distribution

$10.00  $10.00 $10.00 $10.00

$10.00  $10.00 $10.00 $10.00

2004 2005 2006 2007 2008 2009 2010 2011

Ratio of Shares Redeemed to Wtd.
1.01%

Program Open

Redemptions Year to Date: 3,057,000

Wtd. Avg. Shares Outstanding
as of 12/31/11: ......... 302,250,000

Current Distribution Yield:... 6.25%

Maturing LifeStage Ranges

1.00% 5.91% 1.25%

10.00%
6.25% 6.25% 6.25% 6.25% 6.25% 6.25%

5.00%

0.00%

B “ a0 @ @3 o
2010 2070 2011 2011 2011 2011

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: ...... 210%

Maturing LifeStage Ranges

300%

2009  210%

o
150% 129%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...195%

Maturing LifeStage Ranges

195%

200% 166%

162%

100%

50%

17.5%
% 12.0%

7.3% 1.8% 3.7

2012 2013 2014 2015 2016 2017+

Maturing LifeStage Ranges

25.4% 49.1% 69.7%

24% 96% 245% 2% 131% 233%
0% YTD Distributions Paid: $188,447,000 0%
YTD Distributions Paid: $188,447,000 20092010 20M YTD MFFO: ................ ?$96,593,000 2009 2010 201
YTD FFO: i $89,556,000 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 31.5% YTD Interest Coverage Ratio: ..... 2.3
100%

Total: ..oooeeieeeiiiiiiiis $912.0 Million
Fixed: vvveviiiieeiine, $777.1 Million
Variable: ..$134.9 Million
Avg. Wtd. Rate: ....ccoovvveerinns 6.65%
TErmM: oo -8yrs

Maturing LifeStage Ranges

0.3 21 3.9

Adjusted EBITDA: ...... $137,662,000
Interest Expense: ......... $60,117,000

Trends and Items of Note

Average Lease Expiration:
16 years

« The average lease expiration of 16 years is as of March 10, 2012.

«+ The Company acquired 12 properties at a total cost of $149.7 million in 2011, including one golf resort, one ski resort, and 10 senior housing properties. The
Company also acquired ownership interests in 42 senior housing properties through three newly formed joint ventures, with CNL's interest ranging from 60% to 70%.

« The Company’s YTD Interest Coverage Ratio fell from 3.3X in 2010 to 2.3X as of December 31, 2011.
« The Company'’s Debt to Total Assets ratio increased to 31.5% at year-end 2011 from 24.7% in December 31, 2010.
« Historical FFO and MFFO Payout Ratios have been restated due to changes in reporting methods.
* MFFO is company reported and Blue Vault Partners did not identify additional adjustments.

+ See additional notes on page 73 for information regarding the source of distributions.
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CLOSED REIT

BlueVault

PARTNERTS, LLec

Cole Credit Property Trust 1, Inc.

Total Assets.............. $3,430.3 Million

I Real Estate Assets ...$3,281.6 Million

WCash....ccoooeeeeeeeeiiiiiiiinn, $53.2 Million

B Securities ....coocveeeiiieinnnns $0.0 Million

WOther...ccoovveeeeeeeeeieeiein, $95.6 Million
Cash to Total Assets Ratio: ........ocoeevviiiiiiiiiii, 1.6%
ASSET TYPEI ot Retail
Number of Properties: ........cccovviiiiiiiiiiiii e 753

Square Feet / Units / Rooms / Acres:.

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

.21.2 Million Sq. Ft.

Current Distribution

Initial Offering Date: ............en....
Offering Close Date: ..........ccc.....
Current Price per Share: ............
Reinvestment Price per Share: ...

............................ June 27, 2005
......................... January 2, 2009
........................................ $9.35
........................................ $9.35

Historical Price

$30

$20
$10.00  $10.00

$10.00  $10.00

$1000  ggo5 9935

$10
$0
2005 2006 2007 2008 2009 2010 2011

Ratio of Shares Redeemed to Wtd.
2.939,

Program Open

Current Distribution Yield:... 6.25%

Maturing LifeStage Ranges

1.00% 5.91% 1.25%

10.00%
6.25% 6.25% 6.25% 6.25% 6.25% 6.25%

5.00%

0.00%

www.ColeCapital.com

Cole Capital Corporation
2325 East Camelback Road,
Suite 1100

Phoenix, AZ 85016

Maturing LifeStage Ranges

24% 96% 245%

YTD Distributions Paid: $131,003,000
$138,132,000

75%

0%

2009

2010 2011

Redemptions Year to Date: 6,152,371 B ® 0 Q@ G
Witd. Avg. Shares Outstanding 2010 2010 2011 2011 2011 2011 866-341-2653
asof 12/31/11: .......... 209,693,707
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: ........ 95% YTD Distributions/YTD MFFO: ...106%
150% | 1179 110% 150% Mm%  113%  106%

106%
Maturing LifeStage Ranges

2% 131% 233%
YTD Distributions Paid:$131,003,000
YTD MFFO: ..o $123,603,000

*BVP adjusted MFFO - see notes

75%

2009

2010 2011

Debt Maturity

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

100%

50%

0%

<lyr.

1-3yrs.  4-5yrs. 5+yrs.

Debt to Total Assets Ratio: ... 51.5%

Maturing LifeStage Ranges

25.4% 49.1% 69.7%

Total: .oooviiiiiiiiiinnn, $1,767.6 Million
Fixed: ... ..$1,581.3 Million

Variable: ........c.c.ov... $186.3 Million
Avg. Wtd. Rate: ....ccoocvveeiiins 5.57%
Term: oo <1-20yrs

YTD Interest Coverage Ratio: ..... 2.1

Maturing LifeStage Ranges

0.3 21 3.9

Adjusted EBITDA: ...... $231,672,000
Interest Expense: ....... $108,186,000

Trends and Items of Note

100%

50%

2% 2% 2% 5% 7%

%
2012 2013 2014 2015 2016 2017+

approximately $123,603,000.

« Distribution yields of 6.25% are based on a $10 price per share.
« The Company announced an Estimated Share Value of $9.35 as determined by the Company’s board of directors on July 27, 2011 for the period ending September
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.

« The Company reported MFFO of $141,153,000 for the year ending 2011. Blue Vault Partners has included adjustments totaling ($14,529,000) for items including
straight-line rents, a pro rata share of unconsolidated straight-line rental revenue and a gain on sale of marketable securities, to estimate 2011 MFFO of

« See additional notes on page 73 for information regarding the source of distributions.
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CLOSED REIT

BlueVault

PARTNERTS, LLec

58

Cornerstone Core Properties REIT, Inc.

Total Assets.......cccceevnne $70.1 Million

I Real Estate Assets ........ $51.4 Million

WCash.ccoooiiieeii, $17.4 Million

M Securities ....coocveeeiiieeinnn. $0.0 Million

W Other ..o, $1.3 Million
Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiii 24.8%
ASSET TYPEI it Diversified
Number of Properties: ... 9
Square Feet / Units / Rooms / Acres:. .. 775,393 Million
Percent Leased: ......ouuuuiiiiiiiiiiiiiiiiii e 68.7%
LifeStage.............. Maturing
INvestment StYle ....ooovueeiiiieee e Core

Current Distribution

Initial Offering Date: .................
Offering Close Date: .................
Current Price per Share: ...........
Reinvestment Price per Share: ..

.......................... January 6, 2006
............................. June 10, 2011
.......................................... $2.09
.................................... See notes

Historical Price

$30
$20
$10

$8.00 $8.00 $8.00 $8.00

2006

2007 2008 2009

$8.00
$2.09

2010 20M

Historical Distribution

Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.20%

Suspended

Redemptions Year to Date: .....46,096

Wtd. Avg. Shares Outstanding
asof 12/31/11: ........... 23,031,830

Current Distribution Yield:... see notes

Maturing LifeStage Ranges

1.00% 5.91% 1.25%

10.00%

6.00%
4.33% 5o

NOTES NOTES.

5.00%
1.00% 1.00%

0.00%

Q3
2010 2010 2011 2011

U Q Q@2 @3 o

2011 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

24% 96% 245%

YTD Distributions Paid:... $1,070,000
YTD FFO: v, ($1,217,000)

3998%

4500%

2250%

NOT NOT
MEANINGFUL MEANINGFUL

0%

2009

2010 20Mm

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ....131%

Maturing LifeStage Ranges

2% 131% 233%
YTD Distributions Paid:...... $1,070,000
YTD MFFO: ciiiiiiiviecieeee $814,000

*Company reported MFFO - see notes

500%

NOT
250% MEANINGFUL.

131%

0%

2009

2010 2011

Debt Maturity

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

Debt to Total Assets Ratio: ... 30.0%

YTD Interest Coverage Ratio: nor meaninarut

100% 69.3%
1 300%
50% 30.7% Maturing LifeStage Ranges Total: coveeeeeeeeeeeeee $21.1 Million Maturing LifeStage Ranges
o 0 0 R GCTe H R $6.5 Million
. 25.4% 49.1% 69.7% Variable. '$14.6 Million 03 2.1 39
° 2012 2014 Avg. Wtd. Rate: ..oooooeeeeeiiinns 4.469% Adjusted EBITDA: ........ ($1,238,000)
Term: oo <l-3yrs Interest EXpeNse: .......... $1,727,000

56% 7-5% 2.2%

0,

%
MONTH 2012 2013 2014 2015 20162017+

TOMONTH

was not able to fulfill any of these requests.

« The estimated per-share value of common stock was revised to $2.09 per share, calculated as of December 31, 2011 which is an adjustment from the estimated
valuation of $2.25 per share previously determined as of December 31, 2011 and announced on February 17, 2012.

« In June 2011, the board decided, based on the financial position of the Company, to suspend the declaration of further distributions and to defer the payment of
the second quarter 2011 distribution, which was paid in December 2011. No distributions have been declared for periods after June 30, 2011.

« The board of directors suspended the stock redemption program effective December 31, 2010, and have not resumed it during 2011. During the twelve months
ended December 31, 2011, the Company received requests to redeem 78,124 shares. However, due to the current suspension of the stock repurchase program, it

« 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 73 for information regarding the source of distributions.
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CLOSED REIT

BlueVault

PARTNERTS, LLec

Corporate Property Associates 15 Inc.

Total Assets.............. $2,452.9 Million

I Real Estate Assets ...$2,176.5 Million

WCash.ccoooieiieiein, $155.8 Million

M Securities ....cooovveeiiieennnn. $0.0 Million

W Other .o, $120.6 Million
Cash to Total Assets Ratio: .........coeoeviiiiiiiiiiiin 6.49%,
ASSET TYPEI it Diversified
Number of Properties: ........ccccviiiiiiiiiiii e 315

Square Feet / Units / Rooms / Acres:.

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

.28 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  $10.70  $10.40  $10.40

2008 2009 2010 2011

Historical Distribution

Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.26%

Suspended — Death and Disability
Redemptions Only

Redemptions Year to Date:..332,375
Wtd. Avg. Shares Outstanding
as of 12/31/11: ......... 129,966,172

Current Distribution Yield:... 7.35%

Liquidating LifeStage Ranges

5.00% 7.20% 8.00%

0,
1000% 7 3106 7.3290 7.330 7.34% 7.35% 7.35%

5.00%

0.00%

3
2010 2010 2011

U o @ @B o

2011 2011 2011

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: ........ 79%

_

150%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: .....82%

100% 85% 82%

Liquidating LifeStage Ranges 75% Liquidating LifeStage Ranges 50%
79% 119% 137% 15% 106% 140%
0% YTD Distributions Paid: $94,272,000 0%
YTD Distributions Paid; $94,272,000 2009 200 2011 YTD MFFO: .. 5115635000 2005 200 20m
YTD FFO: e $119,060,000 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

50%

25%
10.7% 10.8%

%
’ 2012 2013 2014 2015 2016 2017+

Debt to Total Assets Ratio: ... 53.9%

Liquidating LifeStage Ranges

1.3% 22.7% 53.9%

Total: .oooviiiiiiiiiiinn, $1,321.0 Million
Fixed: ... ..$1,070.4 Million

Variable: .......co.couvee. $250.6 Million
Avg. Wtd. Rate: ......cccoeeveennn, 5.65%
Term: .o 1-15yrs

YTD Interest Coverage Ratio: ..... 29

Liquidating LifeStage Ranges

0.5 5.8 24.8

Adjusted EBITDA: ...... $232,215,000
Interest Expense: ......... $80,753,000

Lease Expirations*

Trends and Items of Note

100%

75%

4% 9% 6% 2%

1%

0%

2013 2014 2015 2016 2017 2018+

*For consolidated investments only

merger agreement was signed.

» Proposed Merger — On February 17, 2012, the Company and WPC entered into a definitive agreement pursuant to which it will merge with and into a subsidiary of WPC
for a combination of cash and shares of WPC’s common stock. WPC plans to file a registration statement with the SEC regarding the shares of WPC's common stock to
be issued to Company shareholders in the Proposed Merger. If the Proposed Merger is approved and the other closing conditions are met, the Company expects that the
closing will occur by the third quarter of 2012. In the Proposed Merger, shareholders will be entitled to receive a $1.25 in cash and 0.2326 shares of WPC common stock
for each share of common stock owned, which equated to $11.73 per share based on WPC's $45.07 per share closing price as of February 17, 2012, the date that the

« In February 2012, the Board of Directors suspended participation in the dividend reinvestment and share purchase plan in light of the Proposed Merger.

« During 2011, the Company sold 23 domestic properties for a total price of $171.2 million, and recognized a net gain on the sales of $4.0 million. Property sales included
the sale of six properties formerly leased to Life Time Fitness, Inc. for $108.0 million, and a net gain on the sale of $2.9 million.

« The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program Association (“IPA”).
« See additional notes on page 73 for information regarding the source of distributions.
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BlueVaulit
(]
Corporate Property Associates 16 — Global, Inc.

Total Assets........uuuue.. $3,644.9 Million Initial Offering Date: ......ccoovvveeiiiiiiiiiiiiiiieeeeees December 1, 2003
I Real Estate Assets...... $3,437.9 Million Offering Close Date: .......cooveviiiiiiiiiiiiiieeiiies December 1, 2006
WCash cooveeviieeeecieeeee $109.7 Million Current Price per Share: ......cccceeeeieeeeiiieiiiiiiieeeeeeeeeeenn $9.10
W Securities......ccceeeeeeeeeeeennn. $0.0 Million Reinvestment Price per Share: ........coccooviiiiiiiiiiiiiiieeieeeee $9.10
W Other v, $97.3 Million

Cash to Total Assets Ratio: ........
Asset Type: .oovvviiiiiiiiiiieeeennn,
Number of Properties:..............
Square Feet / Units / Rooms / Acres:.

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

......................................... 3.0%
................................. Diversified

........................................... 512

.49 Million Sqg. Ft.

Current Distribution

Historical Price

$30

$20
$10

§10.00 $10.00 $10.00 $10.00 $10.00 §9.80

2003

2004 2005 2006 2007 2008

$9.20

$8.80  $9.10

2009 2010 2011

Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 1.28%

Program Open

Redemptions Year to Date: 2,250,087

Wtd. Avg. Shares Outstanding
asof 12/31/11: .......... 175,435,064

Current Distribution Yield:... 6.67%

6.67%
Maturing LifeStage Ranges

1.00% 5.91% 1.25%

10.00%

5.00%

0.00%
(03]
201

6.62%6.62% 6.62% 6.62% 6.65% 6.67%

W.P. Ca

New Yo

U [

Q2
0 2010 2011 2011 2011 20M

www.WPCarey.com
50 Rockefeller Plaza

800-WPCAREY

rey & Co. LLC

rk, NY 10020

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: ........ 86%

Maturing LifeStage Ranges

24% 96% 245%

600%

400%

104% 86%

0%

YTD Dist

2%

MFFO Payout Ratio:

Maturing LifeStage Ranges

YTD Distributions Paid:$103,880,000

ributions/YTD MFFO: .....75% 200%

100%

131% 233%

0%

101%  105%

75%

50%

17.1%

57% 229 8.0% 12.5%

%
’ 2012 2013 2014 2015 2016 2017+

Maturing LifeStage Ranges

25.4% 49.1% 69.7%

Total: ....
Fixed: ...
Variable:
Avg. Wtd
Term: ...

YTD Distributions Paid:$103,880,000 2009 2010 201 YTD MFFO: oo, $138,195,000 2009 2010 20m
YTD FFO: s $120,953,000 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 53.3% YTD Interest Coverage Ratio: ..... 2.3
100%

................. $1,942.8 Million
..$1,573.8 Million
..... $369.0 Million
.............. 5.64%,
1-20yrs

03

Rate: .

Interest

Maturing LifeStage Ranges

Adjusted EBITDA: ...... $244,518,000

21 3.9

Expense: ....... $107,028,000

Trends and Items of Note

100%

50%

6% 5%

3%

2%

0%
2012 2015 2016 2017 2018 2021+
-2014 -2020

noncontrolling interests of $22.2 million.

« In March 2012, the Company announced a revised estimated net asset value (NAV) per share as of December 31, 2011 of $9.10. Starting in March 2012, the
updated NAV of $9.10 will be used for purposes of effectuating permitted redemptions and issuing shares pursuant to its distribution reinvestment plan.

« During 2011, the Company disposed of several properties for a total price of $131.1 million, net of selling costs, and which was inclusive of amounts attributable to

« At 2.3X, the Company’s interest coverage ratio was above the median of 2.1X for Maturing LifeStage REIT’s.
« The Company uses modified funds from operations (“MFFO") as defined by the Investment Program Association (“IPA").
« See additional notes on page 73 for information regarding the source of distributions.
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CLOSED REIT

BlueVault

PARTNERTS, LLec

Dividend Capital Total Realty Trust Inc.

Total Assets.............. $2,670.4 Million
I Real Estate Assets ...$2,455.6 Million
WCash....cccoovveieeeeeeeinen, $128.4 Million
M Securities ....cooeveeeiieinnnn. $0.0 Million
WOther...ccooveeeeeeieeeeeeiiin, $86.4 Million

Cash to Total Assets Ratio: ........
Asset Type: .ooviviiiiiieiiieeeenn,
Number of Properties:..............
Square Feet / Units / Rooms / Acres:.

......................................... 4.89%,
................................. Diversified
............................................. 96

.18.2 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

$8.45

Percent Leased: .......oooooiiiiiiiiiiiiiii 94.7% $10
LifeStage.............. Maturing
Investment Style ................................................................. Core 2006 2007 2008 2009 2010 201
Ratio of Shares Redeemed to Wtd. Cetribut ald 10.00%
Avg. Shares Outstanding:......2.929% Current Distribution Yield:... 5.91% 0 710% 7.10% o ]
6.00% 6.00% 6.00% '« - "s5919 | www.dividendcapital.com

Program Open

o

5.00%

Dividend Capital Securities
518 Seventeenth St.

169%
Maturing LifeStage Ranges

750%
169%

Maturing LifeStage Ranges 17th Floor
Redemptions Year to Date:5,765,978 1.00% 5.91% 7.25% 0W00% = w o @ ¢ o Denver, CO 80202
Wtd. Avg. Shares Outstanding 2010 2010 2011 2011 2011 2011 866-324-7348
as of 12/31/11: ........ 197,377,000
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: ...... 169% 1500% | 1209% YTD Distributions/YTD MFFO: ...135% 250%

Maturing LifeStage Ranges

137%  135%

125%

20.6%20.8%

0,
5% 12.0%

6.2% 6.2% '%-

%
’ 2012 2013 2014 2015 2016 2017 2018+

Maturing LifeStage Ranges

25.4% 49.1% 69.7%

24% 96% 245% 132% 2% 131% 233%
0% YTD Distributions Paid:$110,190,000 0%
YTD Distributions Paid: $110,190,000 20092010 2011 YTD MFFO: ..o, S.B$81:864:000 209200 20m
YTD FFO: i $65,237,000 *BVP adjusted MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 55.5%, YTD Interest Coverage Ratio: ..... 1.9
50%

—

Total: .oooviiiiiiiiiiinn, $1,481.5 Million
Fixed: ... ..$1,080.2 Million

Variable: .......co.couvee. $401.3 Million
Avg. Wtd. Rate: ......cccoeeveennn, 5.30%
Term: .o 1-10+yrs

Maturing LifeStage Ranges

0.3 21 3.9

Adjusted EBITDA: ...... $170,483,000
Interest Expense: ......... $90,188,000

Lease Expirations*

Trends and Items of Note

0,
0% 32.5%
23.8%

B 10y 89%10.0% 8.99611.5%

0%

2012 2013 2014 2015 2016 2017 2018+

*As a percent of annualized base rent.

« Distribution yields are based on a $8.45 price per share, as established by the board of directors as of March 11, 2011.

« Share redemption requests received through March 15, 2012 totaled 11.7 million shares.The Redemption Cap applicable to the first quarter is approximately
628,000 shares. Approximately 5% of redemption requests will be redeemed, pro rata.

« During 2011, the Company acquired two retail properties in New England aggregating 147,000 square feet with a combined purchase price of $21.8 million.
In addition, the Company sold five properties for a total of $140.6 million.

« Historical FFO and MFFO Payout Ratios have been restated due to changes in reporting methods.

« The reported and Company defined year to date MFFO of $97,369,000 does not include straight line rent and other adjustments. Blue Vault Partners has included
those adjustments along with above- and below-market lease adjustments to report year to date 2011 MFFO of $81,864,000.

« See additional notes on page 73 for information regarding the source of distributions.

© 2012 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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CLOSED REIT

BlueVault

PARTNERTS, LLec

62

Healthcare Trust of America, Inc.

Total Assets.............. $2,291.6 Million Initial Offering Date: ......cooveviiiiiiiiiiiiiis September 20, 2006
I Real Estate Assets ...$2,136.3 Million Offering Close Date: .......covvviiiiiiiiiiiiiiiiiieee, February 28, 2011
WCash....ccoooeeeeeeeeiiiiiiiinn, $69.5 Million Current Price per Share: ........ccceeeveieeeeiiiiiiiiiiiiee e $10.00
M Securities ....coooveeeiiieeinnn. $0.0 Million Reinvestment Price per Share: .........cccooiviiiiiiiiiiiiiiiiieee $9.50
W Other.veiiiei, $85.8 Million

Cash to Total Assets Ratio: . Historical Price

ASSEE TYPEI ettt Medical Office

Number of Properties: .. 248 buildings and 2 real-estate related assets 330

Square Feet / Units / Rooms / Acres: ................ 11.2 Million Sq. Ft. $20

Percent LEaSE: .......uvuuiieiiieeeeeeeeee e 91% $10.00  $10.00 $10.00 $10.00 $10.00  $10.00

LifeStage.............. Maturing

INvestmMeNnt StYle .....ovvieii i Core

2006 2007 2008 2009 2010 2011
Ratio of Shares Redeemed to Wtd. cebpibg .
- C t Distribution Yield:... 7.25 10.00%
Avg. Shares Outstanding:..... 1.73% urrent Listribution Te % | 7.25%7.25% 7.25% 7.25% 7.25% 7.25% www.HTAREIT.com

Program Open

Redemptions Year to Date: 3,882,619

Wtd. Avg. Shares Outstanding
as of 12/31/11: ......... 224,391,553

Maturing LifeStage Ranges

1.00% 5.91% 1.25%

5.00%

0.00%

(03]
2010 2010 2011 2011 2011 2011

U Q @2 03 0

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%

Maturing LifeStage Ranges

300%

150%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: .....140%

140%
Maturing LifeStage Ranges

200%

163%

145%  140%

100%

24% 96% 245% 2% 131% 233%
0% Cetribt i 9
o ) YTD Distributions Paid:. $160,664,000
YTD Distributions Paid: $160,664,000 20092010 20M1 YTD MFFO: oo $114,704,000 20092000 2011
YTD FFO: i $113,135,000 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100%

50% 24.1% 26.3%

12.5% 9.3% 11.4% 16.4%

%
’ 2012 2013 2014 2015 2016 2017+

Debt to Total Assets Ratio: ... 27.9%

Maturing LifeStage Ranges

25.4% 49.1% 69.7%

—

Total: .ooeiiiiiiii, $639.1 Million
Fixed: vvveviiiieeiie, $463.8 Million

Variable: ........... ..$175.3 Million
Avg. Wtd. Rate: .....cocovveeiiins 5.05%
Term: oo <1-10yrs

YTD Interest Coverage Ratio: ..... 3.7

Maturing LifeStage Ranges

0.3 21 3.9

Adjusted EBITDA: ...... $156,983,000
Interest Expense:.......... $41,892,000

Trends and Items of Note

60%

0,
0% 7.2% 9.7% 8.2% 8.6% 10.1%7 504

0%

2012 2013 2014 2015 2016 2017 2018+

« During the year ended December 31, 2011, the Company completed two new portfolio acquisitions and expanded two existing portfolios through the purchase of
additional medical office buildings within each for an aggregate purchase price of $68,314,000.

« The interest coverage ratio increased from 3.1X to 3.7X from 2010 to 2011, well above the 2.1X median for Maturing LifeStage REITs.
« The Cash to Total Assets Ratio of 3.0% is consistent with the median of 3.1% for Maturing LifeStage REITs.
« For the year ended December 31, 2011, the Company repurchased 3,882,619 shares of common stock, at an average price of $9.70 per share

« The MFFO reported is the same as the Normalized FFO reported by the Company. Blue Vault Partners did not identify any additional adjustments.
« See additional notes on page 73 for information regarding the source of distributions.
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Hines Real Estate Investment Trust, Inc.

Total Assets.............. $2,912.0 Million

M Real Estate Assets ...$2,459.2 Million

WCash....cccoovveieeieeeeinnn, $130.4 Million

M Securities ....coooveeeiiieeinnns $0.0 Million

WOther...ccccocveeeeeeeeeeee, $322.4 Million
Cash to Total Assets Ratio: .........coevvveiiiiiiiiii 4.5%
ASSEE TP ettt Office
Number of Properties: ........cccovviiiiiiiiiii e 57

Square Feet / Units / Rooms / Acres:.

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

.26.8 Million Sq. Ft.

Current Distribution

Initial Offering Date: ..........ccce.....
Offering Close Date: ..........ccc.....
Current Price per Share: ............
Reinvestment Price per Share: ...

Historical Price

............................ June 18, 2004
................... December 31, 2009
......................................... $7.78
......................................... $7.78

$30
$20

$10.00 $10.00 $10.40 $10.58 $10.66 $10.08 $10.08

$7.78

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.62%
Suspended — Death and Disability
Redemptions Only

Redemptions Year to Date: 1,387,058

Wtd. Avg. Shares Outstanding
as of 12/31/11: ......... 225,442,000

Current Distribution Yield:... 5.00%

5.00%
Maturing LifeStage Ranges

1.00% 5.91% 1.25%

0.00%

(05}
2010 2010 2011 2011 2011 201

U o Q@2 3 o

$10
2004 2005 2006 2007 2008 2009 2010 2011
10.00%
www.HinesSecurities.com
0/ 0, 0/ 0, 0/
5 00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% Hines REIT

P.O. Box 219010
Kansas City, MO 64121-9010

888-220-6121

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: ...... 139%

Maturing LifeStage Ranges

200%

100%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...133%

Maturing LifeStage Ranges

200%

100%

50%

03% 17%

0
2012 2013 2014 2015 2016+

46.0%
Maturing LifeStage Ranges

25.4% 49.1% 69.7%

24% 96% 245% 2% 131% 233%
0% Lstributi id- 0%
YTD Distributions Paid: $113,067,000
YTD Distributions Paid: $113,067,000 2009 2010 20m YTD MFFO:...................$$84,922,000 2009 2000 20m
YTD FFO: s $81,584,000 *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 46.0% YTD Interest Coverage Ratio: ..... 1.4
100%

Total: cooovveeeiiis $1,338.2 Million
Fixed: ... ..$1,338.2 Million
Variable: .......cooeeevvinnnnnn. $0.0 Million
Avg. Wtd. Rate: .....cccoeeeieenn. 5.60%
TErM: vt -9yrs

Maturing LifeStage Ranges

0.3 21 3.9

Adjusted EBITDA: ...... $108,804,000
Interest Expense:.......... $77,207,000

Trends and Items of Note

100%

50%

12.9% 749 10.7% 5 704 8.4% 6.8%

0,

%
VANT 2012 2013 2014 2015 2016 2017+

- Distributions yields are based on a $10.00 share price.
« Effective May 24, 2011, the board of directors established the new estimated value per share of $7.78.

« The Company announced that for the period from July 1, 2011 through December 31, 2012, the Advisor has agreed to waive a portion of its monthly cash asset
management fee such that the fee will be reduced from 0.0625% to 0.0417% (0.75% to 0.50% on an annual basis) of the net equity capital invested in real estate
investments as of the end of each month. These fees will not be paid to the Advisor at any time in the future.

« The Company uses modified funds from operations (“MFFO") as defined by the Investment Program Association (“IPA").
« See additional notes on page 74 for information regarding the source of distributions.
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BlueVault

PARTNERS, LLec
[
Inland American Real Estate Trust, Inc.

Total Assets ............ $10,919.2 Million Initial Offering Date: .......coovvvieiiiiiiiiiiiiee e August 31, 2005
I Real Estate Assets.. $10,069.2 Million Offering Close Date: .....coooiiiiiiiiiiiiiieeeie e April 6, 2009
W Cash...ccoovvvvieeeeeeeeeen, $218.2 Million Current Price per Share: ........ccceeeeeeeeeiiiiveiiiiiiieeee e, $7.22
M Securities.....cccoeeeeeeen. $289.4 Million Reinvestment Price per Share: .........coooiiiiiiiiiiiiiiiineeiies $7.22
W Other ..o, $342.4 Million

Cash to Total ASSets RAtO! .......occcooereocooss oo 2.0%

Asset Type: ..coooveeevevieninnnnn, .Diversified

Number of Properties: ......c.cooveeiiiiiiiiiiiiiecie e 964 $30

Square Feet / Units / Rooms / ACres: .......ccooevvevunnnnn. 49.27 Million/ $20

........................................................... 15,597 Rooms/9,563 Units $1000 $1000 $1000 $1000 $1000 g3 ¢75

Percent Leased: ......coviviieeieiiiiieeie e et See notes $10 :

LifeStage.............. ...Maturing

%0
INvestment STyl ..o Core 2005 2006 2007 2008 2009 2010 2011

Redemptions Current Distribution Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:..... 0.24%

Current Distribution Yield:... 5.00% 10.00%
www.Inland-American.com

5.00% 5.00% 5.00% 5.00% 5.00% 5.00% .
. 5.00% Inland American Real
Redemptions For Death Only 5.00% Estate Trust Inc.

Maturing LifeStage Ranges 2901 Butterfield Road

Redemptions Year to Date: 2,074,689 1.00% 5.91% 7.25% 000% 0w @ Oak Brook, IL 60523
Wtd. Avg. Shares Outstanding 2010 2010 2011 2011 2011 20M 800-826-8228

as of 12/31/11:.......... 858,637,707

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

YTD Distributions/YTD FFO: ........ 97% 1500% YTD Distributions/YTD MFFO: .....99% 150%

1150% T12% - 105% 9994

Maturing LifeStage Ranges 750%

Maturing LifeStage Ranges 75%

24% 96% 245% 165%  97% 72% 131% 233%
0% P . 0%
YTD Distributions Paid: $428,650,000
YTD Distributions Paid: $428,650,000 209 2000 2011 YTD MFFO: ..o %431,882,000 2009 2010 20m0
YTD FFO: .o $443,460,000 *BVP estimated MFFO - see notes

Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 54.1% YTD Interest Coverage Ratio: ..... 2.1
B 1 ‘
- 5410 ] L2

16.3%
11.6% 10.0% 749 9.9% Maturing LifeStage Ranges Total: .ooovviiiinn $5,902.7 Million Maturing LifeStage Ranges
o 0 g Fixed: .o $4,402.1 Million
b 254% 1% 69.7% Variable: ........... ..$1,500.7 Million 03 21 39
2012 2013 2014 2015 2016 2017+ Avg. Wtd. Rate: ......ccccceeinnnne 5.2% Adjusted EBITDA: ...... $655,709,000

Term: oo 1-35 years Interest Expense: ....... $310,174,000

« Distributions yields are based on a $10.00 share price.
« The company announced an estimated value per share of common stock equal to $7.22 as of December 29, 2011.

« Beginning with reinvestments made after September 21, 2010 until December 29, 2011, the DRP purchase price was equal to $8.03 per share. After December 29,
2011, and until a new estimated value per share has been established, the DRP purchase price is equal to $7.22 per share.

« The company completed approximately $449.3 million of real estate acquisitions in 2011.
Not Reported « As of December, 2011, the retail properties, the industrial properties, the multi-family properties, lodging properties and the office properties were 94%, 92%, 92%,
71% and 92% occupied based on a weighted average basis, respectively.

« For the year ended December 31, 2011, requests for the repurchase of 3,613,538 shares of common stock were received. Of these requests, the Company
repurchased 2,074,689 shares of common stock for $15 million. There are requests for an additional 1,538,849 shares remaining outstanding, which will be
included with all other share requests in the next calendar quarter in which funds are available

« The Company did not report MFFO for 2011. As a result, Blue Vault Partners estimated these figures.
« See additional notes on page 74 for information regarding the source of distributions.

© 2012 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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CLOSED REIT

BlueVault

PARTNERTS, LLec

KBS Real Estate Investment Trust, Inc.

Total Assets.............. $3,504.8 Million
I Real Estate Assets ...$3,099.3 Million
WCash...cccoooeeeeeeeeiiiiiiiinn, $54.0 Million
M Securities .....o.coeeeennnl. $137.8 Million
W Other...cccooveeeeeeeeeeen, $213.7 Million

Cash to Total Assets Ratio: ........coovviiiiiiiiiiii e 1.5%
ASSET TYPEI it Diversified
Number of Properties: ..........ccc...... 892 properties, 7 real estate loans
Square Feet / Units / Rooms / Acres: .........cce... 24.4 Million Sq. Ft.
Percent Leased: . ...oouuiuuiiiiiiieiiiii e 85%
LifeStage.............. Maturing
INVESTMENT STYIE «ovviiiiiiii e Core

Initial Offering Date: .................
Offering Close Date: .................
Current Price per Share: ...........
Reinvestment Price per Share: ..

Historical Price

........................ January 13, 2006
.............................. May 30, 2008
.......................................... $5.16
.......................................... $5.16

$30

$20
$10

$10.00  $10.00  $10.00 717

2006

2007 2008 2009

§732 $5.16

2010 2011

Current Distribution

Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 0.50%

Limited to Death and Disability

Redemptions Year to Date: ...940,000

Current Distribution Yield:... 5.25%

Maturing LifeStage Ranges

1.00% 5.91% 1.25%

10.00%

5.25% 5.25% 5.25% 5.25% 5.25% 5.25%
5.00%

0.00%

@

U o @ 3 o

www.KBS-CMG.com
KBS Real Estate
Investment Trust |

P.O. Box 219015
Kansas City, MO 64121

Maturing LifeStage Ranges

50%

NoT
MEANINGFUL

NOT
MEANINGFUL

Witd. Avg. Shares Outstanding 2010 2010 2011 2011 2011 2011 866-584-1381

asof 12/31/11: ......... 188,134,294

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:......... 72% 100% YTD Distributions/YTD MFFO: ...228% 300%

228%
Maturing LifeStage Ranges

150%

50%

%
’ 2012 2013 2014 2015 2016 2017+

65.9%
Maturing LifeStage Ranges

25.4% 49.1% 69.7%

24% 96% 245% 2% 131% 233%
0% YTD Distributions Paid: $98,532,000 0%
YTD Distributions Paid: .. $98,532,000 20092010 20M YTD MFFO: oo 243:2191000 2009 2010 20M
YTD FFO e $135,949,000 *Company reported MFFO - see notes Based on Reported MFFO.
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio:.... 65.9% YTD Interest Coverage Ratio: ..... 1.4
100%

-

Total: .oooiiiiiiiiiiiinn, $2,308.2 Million
Fixed: ... ..$1,391.6 Million

Variable: ........c....v..e. $916.6 Million
Avg. Wtd. Rate: .....coccvveeinins 4.89%,
Term: oo <1 -25yrs

Maturing LifeStage Ranges

03 2.1 3.9
Adjusted EBITDA: ........ $97,485,000
Interest Expense:.......... $70,970,000

Trends and Items of Note

80%

40%

1.0% 7.0% 8.0% 10.0% 8.0% 7.0%

0%

ono, 2012 2013 2014 2015 2016 2017+

« Distribution yields based on $10 share purchase price.
+ In March 2012, The Company revised the per share val

incompetence”

uation as of December 31, 2012, to $5.16.

« Effective April 10, 2012, the Company terminated the dividend reinvestment plan. In addition, it has also suspended monthly distribution payments and amended
and restated the share redemption program to provide only for redemptions sought upon a stockholder’s death, “qualifying disability” or “determination of

« Included in the Company'’s real estate portfolio were 18.0 million rentable square feet related to 615 GKK Properties, excluding 247 GKK Properties held for sale.
The GKK properties were acquired on September 1, 2011 through a Settlement Agreement.

« Historical FFO and MFFO Payout Ratios have been restated due to changes in reporting methods.
« The Company computes MFFO in accordance with the definition issued by the Investment Program Association (“IPA”) in November 2010.
« See additional notes on page 74 for information regarding the source of distributions.

© 2012 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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CLOSED REIT

66

BlueVaulit
PARTNERS, LLec
KBS Real Estate Investment Trust Il, Inc.

Total Assets.............. $2,986.2 Million Initial Offering Date: ......cooviviiiiiiiiiiiie e April 22, 2008
M Real Estate Assets ...$2,825.0 Million Offering Close Date: .......covvveiiiiiiiiiiiiiiiiis December 31, 2010
WCash....ccoooeeeeeeeeiiiiiiiinn, $95.6 Million Current Price per Share: ........ccceeeveieeeeiiiiiiiiiiieeeeeeeeeeeeviiinns $10.11
M Securities ....coooveeeiiieeinnns $0.0 Million Reinvestment Price per Share: .........cccooiiiiiiiiiiiiiiiiiiecis $10.11
W Other .o, $65.6 Million

Historical Price

Cash to Total Assets Ratio: .......cocevviviiiiiiiiiii e 3.2%

ASSET TYPEI it Diversified 330

Number of Properties:........ 27 properties, 7 real-estate related assets 620

Square Feet / Units / Rooms / Acres: ................ 11.3 Million Sq. Ft. $10.00  $10.00 $10.00 $10.11

Percent Leased: .....oouuuuiiiiiiiieiieiie e 959,

LifeStage.............. Maturing

Investment Style ..................................................................... Core 2008 2009 2010 201

Current Distribution

Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd.
1.40%

Program Open

Redemptions Year to Date: 2,644,769

Wtd. Avg. Shares Outstanding
as of 12/31/11: ........ 189,555,551

Current Distribution Yield: ... 6.50%

6.50%
Maturing LifeStage Ranges

1.00% 5.91% 1.25%

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

5.00%

0.00%

(05}
2010 2010 2011 2011 2011 2011

@ Q Q@ B o

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:
YTD Distributions/YTD FFO: ........ 87%

250%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...100%

200%

134%
118%  100%

Maturing LifeStage Ranges 125% Maturing LifeStage Ranges 100%
24% 96% 245% 2% 131% 233%
0% YTD Distributions Paid: $121,790,000 0%
MU Di%fibutions Paid: $1257222:888 20092010 201 YTD MFFO: ..ooovevereecee $121,790,000 20092010 200
YTD FFO: e $140, ’ *Company reported MFFO — see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio

50%

25%

0%

2013 2014 2015 2016

Debt to Total Assets Ratio: ... 46.7%

46.7%
Maturing LifeStage Ranges

25.4% 49.1% 69.7%

S

Total: .oooviiiiiiiiiiinn, $1,393.3 Million
Fixed: vvveviiiieeiine, $531.2 Million

Variable: ........... ..$862.1 Million
Avg. Wtd. Rate: ....ccoovvveerinns 3.97%
TErmM: oo 2-5yrs

YTD Interest Coverage Ratio: ..... 3.9

Maturing LifeStage Ranges

0.3 21 3.9

Adjusted EBITDA: ...... $199,464,000
Interest Expense: ......... $50,554,000

Lease Expirations*

Trends and Items of Note

80%

40%

519 107% 9.6% 93%

04% 1%

%
oo, 2012 2013 2014 2015 2016 2017+

*As a percentage of annualized rents.

« The distribution yield is based on a $10 share price.

« On December 19, 2011, the board of directors of the Company approved an estimated value per share of the common stock of $10.11 per share derived from the
estimated value of the assets less the estimated value of the liabilities, divided by the number of shares outstanding, all as of September 30, 2011.

« The Company had invested in $358.8 million in real estate loans receivable through wholly owned subsidiaries as of December 31, 2011.
« During 2011, the Company acquired 7 properties for a combined purchase price of $636.2 million.
« Historical FFO and MFFO Payout Ratios have been restated due to changes in reporting methods.

« The Company computes MFFO in accordance with the definition issued by the Investment Program Association (“IPA").
« See additional notes on page 74 for information regarding the source of distributions.

© 2012 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: Fourth Quarter 2011

BlueVault

PARTNERTS, LLec

Total Assets........c.ouuee. $564.4 Million Initial Offering Date: .......uviviiiiieiiiiiiiiiie e May 23, 2005
I Real Estate Assets ...... $335.8 Million Offering Close Date: .....coovviiiiiiieiiiiiiiiiieeeeeen, October 10, 2008
WCash..cccoooeeeeeeieiiiiiiinin, $31.5 Million Current Price per Share: ........ccoeeeveieeeeiiiiiiiiiieeeee e $10.65
M Securities .....oocoeeeennns. $150.4 Million Reinvestment Price per Share: ........ccoooiiiiiiiiiiiiiiiiieeis $10.12
W Other..oveeiiii, $46.6 Million

Cash to Total Assets RatO: .....o.o.ccoooeoooorsecooeses oo 5.6%

Asset Type: ..ccoovveeerevevnnnnnen ... Diversified 630

Number of Properties: .......covveiiiiiiiieiiiiieecie 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  $10.65

Percent Leased: ......cooviiiiiiiiiiiiiice e See notes

L STaEE vttt Maturing

50
Value Add 2005 2006 2007 2008 2009 2010 2011

Redemptions Current Distribution Historical Distribution Contact Information

Ratio of Shares Redeemed to Wtd. T )
- Current Distribution Yield:... 7.00 10.00%
Avg. Shares Outstanding:......2.15% % | 7.009% 7.00% 7.009%7.00% 7.00% 7.00%

Program Open 7.00% 5.00%

Maturing LifeStage Ranges

Investment Style

www.LightstoneGroup.com
The Lightstone Group
1985 Cedar Bridge Avenue
Lakewood, NJ 08701

Redemptions Year to Date: 2,647,203 1.00% 5.91% 7.25% 0.00% B ¥ 0 Q6 212-616-9969
Wtd. Avg. Shares Outstanding 2010 2070 2011 2011 2011 2011
asof 12/31/11: ........... 31,648,000

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: nor meanmeruL 100% YTD Distributions/YTD MFFO: ...130% 250%

NOT MEANINGFUL m

Maturing LifeStage Ranges 50% | weninct NG Maturing LifeStage Ranges 125%
24% 96% 245% 2% 131% 233%
6 YTD Distributions Paid: $22,160,000 0%
YTD Distributions Paid: $22,160,000 2009 2010 20M YTD MFFO: oo 211031,000 2009 2010 201
YTD FFO: i, ($2,338,000)

*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: ..... 0.3
100%

Maturing LifeStage Ranges Total: oo $224.3 Million Maturing LifeStage Ranges

o 9 o Fixed: ... ..$192.1 Million
% 25.4% 49.1% 69.7% e ¥ 4$32.3 Million 03 21 39
2012 2013 2014 2015 2016 2017+ Avg. Wtd. Rater 5.69% | | Adjusted EBITDA: ........ $3,887.000
Term: o <l-6yrs Interest Expense: ......... $12,294,000

« The distribution yield is based on a $10 share price.
« Share redemptions for the year ending 2011 include 2,040,803 shares redeemed as part of the tender offer.

« On March 9, 2012, the board of directors approved an estimated value per share of the common stock of $10.65 derived from the estimated value of assets less
the estimated value of the liabilities, divided by the number of shares outstanding, all as of December 31, 2011.

« The 2011 Interest Coverage Ratio of 0.3X is far below the median for Maturing LifeStage REITs of 2.1X.
Not Reported « As of December 31, 2011, the retail properties, the industrial properties, the multi-family residential properties and the office property were 86%, 81%, 93% and
819 occupied based on a weighted-average basis, respectively. Its hotel hospitality property average revenue per available room was $39 and occupancy was 61%

for the year ended December 31, 2011.
* MFFO has been determined in accordance with the Investment Program Association (“IPA") definition of MFFO.
« See additional notes on page 74 for information regarding the source of distributions.

© 2012 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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CLOSED REIT

BlueVault

PARTNERTS, LLec

Sentio Healthcare Properties, Inc.

Total Assets.........c...... $192.2 Million

1 Real Estate Assets ...... $149.2 Million

WCash.ccoooiiieeiii, $28.3 Million

M Securities ....coocveeiiieeeinnn. $0.0 Million

W Other..coeviiie, $14.7 Million
Cash to Total Assets Ratio: ........ccoovvviiiiiiiiiiiii, 14.7%
ASSET TYPEI it Diversified
Number of Properties: ........cccovviiiiiiiiiiiii e 15
Square Feet / Units / Rooms / Acres:. .772,153
Percent Leased: .......uuuuiiiiiiiiiiiiiii e 92.5%
LifeStage.............. Maturing
INvestment StYle ... Core

Redemptions

Current Distribution

Initial Offering Date: .................
Anticipated Offering Close Date:
Current Price per Share: ...........
Reinvestment Price per Share: ..

............................. June 20, 2008
........................ February 4, 2013
.......................................... $9.02
................................... See Notes

Historical Price

$30

$20

$10.00  $10.00  $10.00

$9.02

2008 2009 2010 2011

Historical Distribution

Contact Information

Ratio of Shares Redeemed to Wtd.
1.98%

Redemptions for Death Only

Redemptions Year to Date: ...251,482

Wtd. Avg. Shares Outstanding
as of 12/31/11: ........... 12,704,733

Current Distribution Yield: ... 2.50%

Maturing LifeStage Ranges

1.00% 5.91% 1.25%

10.00% 7.50% 7.50%7.50% 7.50%

5.00% 2.50% 2.50%

0.00%

@
2010 2010 2011 2011 2011 2011

“U a0 @ 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: ...... 2459,

Maturing LifeStage Ranges

500%

245%
250%

NoT ug
MEANINGFUL MEANINGFUL

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...149%,

149%
Maturing LifeStage Ranges

891%

1000%

500%

NoT
MEANINGFUL

25%

%
’ 2012 2013 2014 2015 2016 2017+

Maturing LifeStage Ranges

25.4% 49.1% 69.7%

24% 96% 245% 2% 131% 233%
0% YTD Distributions Paid:.. $5,859,000
YTD Distributions Paid:.... $5,859,000 2009 2010 20M YTD MFFO: v 23’934@00 2009 2010 201
YTD FFO: s $2,389,000 *Blue Vault estimated MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 52.1% YTD Interest Coverage Ratio: ..... 1.6
50%

—

Total: cooevviiieeeiiiien $100.1 Million
Fixed: ... ....$33.5 Million
Variable: ....$66.5 Million
Rate: .ovvveiiiiiiiiiiii 6.47%

-5yrs

Maturing LifeStage Ranges

03 2.1 3.9
Adjusted EBITDA: ........ $11,076,000
Interest Expense:............ $6,732,000

Trends and Items of Note

Not Reported

« The Company changed its name from Cornerstone Healthcare Plus REIT, Inc.
« The Cash to Total Assets Ratio of 14.7% is significantly above the median of 3.1% for Maturing LifeStage REITs.
« The Company’s Interest Coverage Ratio for the year ending 2011 was 1.6X and is the below the median of 2.1 for Maturing LifeStage REITs.

« 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 4Q 2011. MFFO is a Blue Vault estimate.
« See additional notes on page 67 for information regarding the source of distributions.

© 2012 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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CLOSED REIT

BlueVault

PARTNERTS, LLec

Wells Real Estate Investment Trust Il, Inc.

Total Assets.............. $5,776.6 Million

I Real Estate Assets ...$4,846.6 Million

WCash.ccooieeeeie, $39.5 Million

M Securities .....o.ccoeeeennnn. $646.0 Million

W Other..ooveeiii, $244.5 Million
Cash to Total Assets Ratio: ........ccoevvieiiiiiiiiiii 0.7%
ASSEE TY P ittt Office
Number of Properties: ........cccovviiiiiiiiiiiic e 72
Square Feet / Units / Rooms / Acres:. .22.6 Million
Percent Leased: .......uuuuiiiiiiiiiiiiiiiiii e 93.9%
LifeStage.............. Maturing
INvestment StYle ....ooouvuiiiiieee Core

Current Distribution

Initial Offering Date: .................
Offering Close Date: .......c.........
Current Price per Share: ............
Reinvestment Price per Share: ...

Historical Price

...................... December 1, 2003
............................. June 30, 2010
......................................... $7.47
......................................... $7.13

$30

$20
$10

2003

2004 2005 2006

$10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00

2007

$1.47

2008 2009 2010 2011

Historical Distribution

Contact Information

Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:...... 1.72%

Program Open

Redemptions Year to Date: 9,355,000

Wtd. Avg. Shares Outstanding
asof 12/31/11: ......... 542,721,000

Current Distribution Yield:... 5.00%

5.00%
Maturing LifeStage Ranges

1.00% 5.91% 1.25%

10.00%

6.00% 6.00%

5.00% 5.00% 5.00% 5.00%

5.00%

0.00%

@
2010 2010 2011 2011 2011 2011

U Q0 @2 B o

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: ........ 89%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ....... 97%

.

o
150% 1%

101% 97%

50%

25% 19% 6.9%

0,

2012 2013 2014 2015 2016 2017+

Maturing LifeStage Ranges

25.4% 49.1% 69.7%

Maturing LifeStage Ranges Maturing LifeStage Ranges 75%
24% 96% 245% 2% 131% 233%
ettt ; 0%
YTD Distributions Paid: $270,720,000
YTD Distributions Paid: $270,720,000 2009 2010 2011 YTD MFFO: oo 2280,185,000 2009200 20m
YTD FFO: i $302,615,000 *Company reported MFFO - see notes
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 25.49%, YTD Interest Coverage Ratio: ..... 3.3
100%

—

Total: .oooviiiiiiiiiiinn, $1,469.5 Million
Fixed: vvveiiiiiieeiine, $985.5 Million

Variable: ........... ..$484.0 Million
Avg. Wtd. Rate: ......ccceeeveennn, 4.64%
Term: .o <1-11yrs

Maturing LifeStage Ranges

0.3 21 3.9

Adjusted EBITDA: ...... $353,926,000
Interest Expense: ....... $108,653,000

Trends and Items of Note

100%

50% 40%

9y 15% 19%

7% 5% 5%

0%

2012 2013 2014 2015 2016 2017 2018+

« The distribution yield is based on a $10 share price.

price of these investments was $609.5 million.
estimated per-share value.

adjustments.

« 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. The
Company is currently offering shares of common stock to existing shareholders pursuant to its dividend reinvestment program at a purchase price of $7.13.

« During 2011, Wells REIT Il acquired 100% ownership of an office building in Washington D.C. and a 50% interest in a vacant office building in Vernon, IL. The total purchase

« Effective December 12, 2011, the price for Ordinary Redemptions through the Share Redemption Program was $6.25, which is significantly below the most recently stated

« The FY 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 additional

« See additional notes on page 75 for information regarding the source of distributions.

© 2012 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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Full Cycle Events Post December 31, 2011

American Realty Capital Trust, Inc.

American Realty Capital Trust was declared effective in
2008 and invests in a diversified portfolio of single tenant
net leased properties located throughout the United States
and Puerto Rico. On March 1, 2012, the REIT was listed

on NASDAQ under the symbol ARCT, taking it full cycle. At
listing, the REIT published that its net leased portfolio had
$2.7 billion in enterprise value in 485 properties totaling
almost 16 million square feet with a weighted average lease
term remaining of 13.4 years. Tenants FedEx and Walgreens
combine for approximately 27% of annualized rents. No
other tenants represent more than 10% of rental income.

This is AR Capital’s first nontraded REIT full cycle event.
Previously, AR Capital has listed a REIT directly on
NASDAQ. ARC internalized management without receiving
an internalization or disposition fee. However, an incentive
listing fee may still be earned depending upon the REIT
maintaining an average market value in excess of providing
a 6% annual noncumulative return to original shareholders.

Key Highlights

* Number of months fundraising as a nontraded REIT:
42 months

* Number of months closed to new investments prior to
listing: 8 months

» Total time as a nontraded REIT (inception to listing):

4.2 years

 Prior to listing, Moody’s rated the REIT Ba3 with a stable
outlook. Subsequent to listing, Moody’s upgraded the
REIT to Ba2.

* Internalization occurred concurrently with the listing on
March 1, 2012.

* Pricing achieved - closing price on the initial trading day
was $10.50 per share, a $0.50 per share premium to
the per share offering price during capital raising. The
shares have traded as high as $11.25 since the listing.

Listing Strategy

» Tender Offer — a tender offer to purchase from
stockholders between $200 - $250 million of common
stock at $10.50 per share was commenced upon listing.

» The tender offer utilized a modified “Dutch Auction”
whereby a price range is offered for shares and the
REIT can accept those shares tendered at the lowest
price within the range received. If a greater number are

tendered than sought in the offer, shares are bought on
a pro-rata basis which is what occurred with ARCT.

* On April 4, 2012, ARCT accepted for purchase 21 million
shares of its common stock at $10.50, representing
11.79% of its outstanding common stock. Due to
oversubscription to the tender offer, 73.3% of tendered
shares were purchased by ARCT.

+ Offering of additional shares — 6.6 million shares were
filed to be offered. The S-11 was subsequently pulled
with ARCT citing a lack of need for the capital.

Comparative NAREIT Operating Metrics as of
December 31, 2011
* Retail Sector:

— Comprises 249, of the total FTSE NAREIT All REIT

index —
— 30 REITS with a combined market value of
$115.3 billion.

— Subsector - Free Standing Retail
» Comprising 4 REITs with a market value of
$2.1 billion.
 Dividend:
— ARCT is paying a 6.6% dividend yield (based on
$10.50) compared to the NAREIT industry average
of 3.549% and Retail sector REITs of 3.28%.
* Interest Coverage Ratio:
— ARCT 4.1x compared to the NAREIT ratio of 2.9x
+ Debt Ratio:
— ARCT had debt to total asset ratio of 34.3%
compared to the NAREIT Retail sector average
debt to total assets ratio of 41.69%,
* Premium/Discount to Book Value: ARCT Book Value
per Share at 12/31/11 was $7.75; at $10.50 price per
share, this represents a 35.5% premium to book value
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Full Cycle Events Post December 31, 2011

Retail Properties of America, Inc. (Formerly Inland Western Retail Real Estate Trust)

Inland Western Retail Real Estate Trust was declared
effective in 2003 and invests primarily in multi-tenant
shopping centers and single user net lease properties
located throughout the United States. In March, the REIT
announced that it had changed its name from Inland
Western Retail Real Estate Trust to Retail Properties of
America, Inc. At that time, the REIT had 259 properties
in its portfolio with a total of 34.6 million square feet. On
April 5, 2012, the REIT was listed on the New York Stock
Exchange under the symbol RPAI, taking it full cycle.

This is Inland’s third nontraded REIT full cycle event
following the listing of Inland Real Estate in 2004 and the
merger of Inland Retail Real Estate Trust with Developers
Diversified Realty in 2007.

Key Highlights

* Fundraising time: 24 months

+ Closed period: 79 months

» Total: 103 months

» |nternalization occurred in November, 2007. An
internalization fee of $285 million was paid.

* Pricing achieved — initial trading was at a pre-split adjusted
value of $3.20 per share as compared to the previous
estimated share value of $6.95 on March 31, 2011.

Listing Strategy

* Reverse Stock Split —a 10-1 reverse stock split
effectively reduced the number of outstanding shares to
48.2 million.

« Tranches - to effect a phased in liquidity program for
shareholders, the split shares were redeemed at on a 4
to 1 basis termed a stock dividend by the Sponsor. One
quarter of the shares were immediately converted into
Class A shares which became liquid at listing. Three
other sets of Class B shares will convert to Class A at 6,
12 and 18 months allowing for a staged liquidity event.

* The combined effect of the 10:1 reverse stock split and
the 1:4 stock dividend is a 2.5 to 1 reverse stock split
for original common stock investors.

« Terminated DRP and SRP - both the distribution
reinvestment and share redemption programs were
terminated.

+ Offering of additional shares — 36.57 million Class A
shares were offered to potential investors on March 23,
2012, at $8.00 per share, and closed on April 11, 2012
at a price of $9.05, representing a 13% increase from

the public offering price. Approximately 15% of RPAl’s
common stock was sold in the public offering and existing
shareholders retained 85% of RPAI common stock.
Proceeds will be used to deleverage the balance sheet and
reduce high cost debt ranging from 7.5% to 12.0%.

Comparative NAREIT Operating Metrics as of
December 31, 2011
*+ Retail Sector:

— Comprises 249, of the total FTSE NAREIT All REIT

index
— 30 REITS with a combined market value of
$115.3 billion

— Subsector — Shopping Centers
» Comprising a market value of 18 REITs with

$35.7 billion

» Dividend:

— RPAI is paying a reverse split adjusted 7.8% dividend
yield compared to the NAREIT industry average of
3.549%, and Retail sector REITs of 3.28%.

* Interest Coverage Ratio:

— RPAI 1.53x compared to the NAREIT of 2.9x.

» Debt Ratio:

— RPAI had a debt to total asset ratio of 66% compared
to the NAREIT Retail sector average debt to total
assets of 41.6%

* Premium/Discount to Book Value: RPAl's book value per
share at 12/31/11 was $4.41. At the listing date, the
stock traded at $3.20 (pre-split adjusted value), a 27%
discount to book value
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Source of Distributions

American Realty Capital Trust New York Recovery REIT, Inc.
During the year ended December 31, 2011, the REIT paid
distributions of $2,444,000 ($2,025,000 in cash and $419,000
in shares of common stock pursuant to the DRIP). Cash used to
pay distributions was primarily generated from property operating
results, the refinancing of the IDB property and the sale of shares
of common stock.

American Realty Capital Trust Ill, Inc.

During the year ended December 31, 2011, the REIT paid
distributions of $565,000 inclusive of distributions issued under
the DRIP. Cash used to pay distributions was generated from
property operating results and proceeds from a financing.

American Realty Capital Healthcare Trust, Inc.

During the year ended December 31, 2011, distributions paid to
common stockholders totaled $675,000 million inclusive distributions
issued under the DRIP. Cash used to pay distributions was primarily
generated from property operating results and the sale of shares of
common stock during the year ended December 31, 2011.

Apartment Trust of America, Inc

For the year ended December 31, 2011, the REIT paid aggregate
distributions of $7,395,000 ($4,703,000 in cash and $2,692,000
in shares of common stock pursuant to the DRIP and the Amended
and Restated DRIP), as compared to cash flows from operations

of $6,431,000. The distributions paid in excess of cash flows from
operations were paid using net proceeds from the offerings.

Apple REIT Six, Inc.
Distributions in 2011 totaled $71.2 million. For the same period
the Company’s cash generated from operations was $78.1 million.

Apple REIT Seven, Inc.

Distributions in 2011 totaled $70.4 million. For the same period
the Company’s cash generated from operations was approximately
$60.0 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. Since a portion of
distributions has been funded with borrowed funds, the Company’s
ability to maintain its current intended rate of distribution will

be primarily based on the ability of the Company’s properties to
generate cash from operations at this level, the Company’s ability
to utilize currently available financing, or the Company’s ability to
obtain additional financing.

Apple REIT Eight, Inc.

Distributions in 2011 totaled $62.1 million. For the same period
the Company’s cash generated from operations was approximately
$45.4 million. This shortfall includes a return of capital and was
funded primarily by additional borrowings by the Company, utilizing
both its line of credit facilities and the origination of four mortgage
loans secured by hotel properties.

Apple REIT Nine, Inc.

Distributions during 2011 totaled approximately $160.4 million.
For the same period the Company’s net cash generated from
operations was approximately $116 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.

Apple REIT Ten, Inc

Distributions during 2011 totaled approximately $23.6 million. For
the same period, the Company’s cash generated from operations
was approximately $0.8 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,

a portion of distributions paid through December 31, 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.

Behringer Harvard Multifamily REIT I, Inc.

During 2011, the REIT paid $79.7 million in distributions, inclusive
of distributions issued under the DRIP. Cash distributions in excess
of cash flow from operations were funded from available cash. The
primary sources of available cash were the remaining proceeds
from the Initial Public Offering and dispositions. In May 2011, the
REIT sold an investment in the Waterford BHMP CO-JV, realizing
cash proceeds of $27.6 million and a GAAP gain of $18.1 million.
In December 2011, the REIT sold partial interests in multifamily
communities to the MW CO-JV, realizing cash proceeds of $100.6
million, a GAAP gain of $5.7 million and an increase in additional
paid-in capital of $39.6 million.

Behringer Harvard Opportunity REIT II, Inc.

During 2011, the REIT paid $11.9 million in distributions,
inclusive of distributions issued under the DRIP. Cash flow
provided by operations for the year ended December 31, 2011,
which includes a portion of the distribution of proceeds related
to the sale of Inland Empire Distribution Center, covered a
portion of the payment of cash distributions to stockholders for
the period. The REIT also used cash available at the beginning
of the reporting period primarily attributable to excess funds
raised from the issuance of common stock and borrowings, after
the impact of historical operating activities, other investing and
financing activities.

Behringer Harvard REIT I, Inc.

The total distributions paid to common stockholders for the year
ended December 31, 2011 was approximately $29.6 million.

Of the distributions paid to common stockholders for the years
ended December 31, 2011, approximately $13.3 million was
reinvested in shares of common stock pursuant to the DRP. Cash of
approximately $16.3 million was used to fund the distributions for
this period. For the year ended December 31, 2011, cash provided
by operating activities was approximately $2.4 million. For the year
ended December 31, 2011, net cash distributions paid to common
stockholders exceeded cash flows from operating activities by
approximately $13.9 million.

Bluerock Enhanced Multifamily Trust, Inc.

The total distributions paid to common stockholders for the
year ended December 31, 2011, were $554,202 and were paid
from proceeds from the public offering. Until the REIT generates
sufficient cash flow from operations or funds from operations
(“FFQO”) to fully fund the payment of distributions, some or all of
the distributions will be paid from other sources.

Carey Watermark Investors Incorporated

For the year ended December 31, 2011, the company paid
aggregate distributions of $605,778. The REIT has funded cash
distributions paid to date using net proceeds from the initial
public offering.
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Carter Validus Mission Critical REIT, Inc.

For the year ended December 31, 2011, the REIT paid aggregate
distributions of $472,000 ($222,000 in cash and $250,000 in
shares of common stock pursuant to the DRIP), none of which
were paid from cash flows from operations of ($90,000). The
distributions were paid using net proceeds from the Offering.

CB Richard Ellis Realty Trust

The 2011 distributions were funded 51.17% by cash flows provided
by operating activities and 48.83% from uninvested proceeds from
financings of properties. In addition, 2011 distributions totaling
$50,674,000 were reinvested in common shares pursuant to the
dividend reinvestment plan during 2011.

CNL Lifestyle Properties, Inc.

During the year ended December 31, 2011, the REIT paid
distributions of $188.4 million. Cash flows from operating activities
were $83.1 million for the same period. The shortfall in cash flows
from operating activities versus cash distributions paid was funded
with borrowings.

Cole Corporate Income

During the year ended December 31, 2011, the REIT paid
distributions of $214,000, including $132,000 through the
issuance of shares pursuant to ther DRIP. The 2011 distributions
were funded 100% by net cash provided by operating activities
of $433,000.

Cole Credit Property Trust Il, Inc.

During the year ended December 31, 2011, the REIT paid
distributions of $131.0 million including $59.7 million through

the issuance of shares pursuant to the DRIP Offering. 2011
distributions were funded by net cash provided by operating
activities of $114.4 million, return of capital from unconsolidated
joint ventures of $2.3 million, proceeds from the DRIP Offering of
$3.0 and a portion of the net proceeds from the sale of marketable
securities of $11.3 million.

Cole Credit Property Trust Ill, Inc.

During the year ended December 31, 2011, the REIT paid
distributions of $194.9 million including $110.1 million through
the issuance of shares pursuant to the DRIP. 2011 distributions
were funded by net cash provided by operating activities of
$145.7 million, return of capital from the Unconsolidated Joint
Ventures of $1.1 million and proceeds from the issuance of
common stock of $48.1 million.

Cole Real Estate Income Strategy (Daily NAV), Inc.
No distributions were paid during 2011.

Cornerstone Core Properties REIT, Inc

During the year ended December 31, 2011, the REIT paid
distributions of $1.1 million. Cash flows from operating activities
were ($1,669,000) for the same period.

Corporate Property Associates 15, Inc.

During the year ended December 31, 2011, the REIT paid
distributions of $94.3 million. Cash flows from operating activities
were $163.6 million for the same period.

Corporate Property Associates 16-Global, Inc.

During 2011, the REIT used cash flows from operating activities
of $156.9 million primarily to fund net cash distributions to
shareholders of $72.6 million, which excluded $31.3 million

in dividends that were reinvested by shareholders through the
distribution reinvestment and share purchase plan, and to pay
distributions of $44.8 million to affiliates that hold noncontrolling
interests in various entities. For 2011, the advisor elected to continue
to receive its performance fees in shares of common stock, and

as a result, the REIT paid performance fees, and subsequent to

the Merger, asset management fees, of $16.8 million through the
issuance of stock rather than in cash.

Corporate Property Associates 17-Global, Inc.

During year ended December 31, 2011, the REIT used cash
flows provided by operating activities of $101.5 million to fund
cash distributions to shareholders of $52.3 million, excluding
$50.2 million in distributions that were reinvested by shareholders
through the distribution reinvestment and share purchase plan,
and to pay distributions of $23.2 million to affiliates that hold
noncontrolling interests in various entities with us. For 2011, the
advisor elected to continue to receive its asset management fees
in shares of common stock, and as a result, the REIT paid asset
management fees of $11.2 million through the issuance of stock
rather than in cash.

Dividend Capital Total Realty Trust, Inc.

During the year ended December 31, 2011, the REIT paid
distributions of $110.2 million. The REIT paid distributions from
cash flow from operations (42.4%) and borrowings (57.6%).

Global Income Trust, Inc.

For the year ended December 31, 2011, the REIT had no
distributable earnings, cash from operations, FFO or MFFO, and
as such the distributions paid to stockholders were made from
Offering proceeds.

Griffin-American Healthcare REIT I, Inc.

During 2011, the REIT paid $18.2 million in distributions, inclusive
of distributions issued under the DRIP. For the same period, the
REIT has funded 50.9% of the distributions with cash flow from
operations and 49.19%, with offering proceeds.

Griffin Capital Net Lease REIT, Inc.

During 2011, the REIT paid $4.7 million in distributions, inclusive
of distributions issued under the DRIP. Since June 15, 2009,

the REIT has funded distributions with operating cash flow from
properties and offering proceeds raised in the private offering and
Public Offering.

Hartman Short Term Income Properties XX, Inc.

During 2011, the REIT paid $540,252 in distributions, inclusive of
distributions issued under the DRIP. 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 REIT has sufficient cash flow from operations to fund fully
the payment of distributions.

Healthcare Trust of America, Inc.

For the year ended December 31, 2011, the REIT paid distributions
of $160,664,000 ($84,800,000 in cash and $75,864,000 in shares
of common stock pursuant to the DRIP), as compared to cash
flows from operations of $111,807,000 and FFO of $113,135,000.
The distributions paid in excess of cash flows from operations in
2011 were paid using proceeds from the offerings, including the
DRIP, and proceeds of debt financing.

73



Nontraded REIT Industry Review: Fourth Quarter 2011

BlueVault

PARTNERTS, LLec

74

Source of Distributions

Hines Global REIT, Inc.

During 2011, the REIT paid $47.2 million in distributions, inclusive
of distributions issued under the DRIP. For the same period, the REIT
has funded 92% of the distributions with cash flows from operating
activities and 8% with cash flows from financing activities.

Hines Real Estate Investment Trust, Inc.

During 2011, the REIT paid $113.1 million in distributions,
inclusive of distributions issued under the DRIP. For the year ended
December 31, 2011, the REIT funded cash distributions with

cash flows from operating activities, distributions received from
unconsolidated investments and proceeds from the sales of real
estate investments.

Independence Realty Trust, Inc.

For the year ended December 31, 2011, including amounts paid
to or allocable to non-controlling interests, the REIT paid cash
distributions of $1.0 million, as compared to cash flows from
operations of $2.2 million and FFO of $1.4 million.

Industrial Income Trust, Inc.

During 2011, the REIT paid $16.7 million in distributions, inclusive
of distributions issued under the DRIP. For the same period,

100% of cash distributions provided by financing activities, as
determined on a GAAP basis, were funded through proceeds from
debt financings.

Inland American Real Estate Trust, Inc.

During 2011, the REIT paid $428.7 million in distributions,
inclusive of distributions issued under the DRIP. The distributions
paid for the year ended December 31, 2011 were funded from
cash flow from operations and distributions from unconsolidated
joint ventures.

Inland Diversified Real Estate Trust, Inc.

During 2011, the REIT paid $23.6 million in distributions, inclusive
of distributions issued under the DRIP. The REIT generated
sufficient cash flow from operations, determined in accordance
with U.S. GAAR to fully fund distributions paid during the year
ended December 31, 2011.

KBS Legacy Partners Apartment REIT, Inc.

For the year ended December 31, 2011, the REIT paid aggregate
distributions of $0.9 million, including $0.5 million of distributions
paid in cash and $0.4 million of distributions reinvested through
the dividend reinvestment plan. The REIT 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 year ended December 31, 2011, the REIT paid aggregate
distributions of $98.5 million, including $52.0 million of
distributions paid in cash and $46.5 million of distributions
reinvested through the dividend reinvestment plan (which will
terminate effective April 10, 2012). The REIT funded total
distributions paid, which includes net cash distributions and
dividends reinvested by stockholders, with $39.1 million of
current period cash flows from operations and $59.4 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. For purposes of determining the
sources of distributions paid, the REIT assumes first that it uses
cash flow from operations, assets sales and financings from the
relevant periods to fund distribution payments.

KBS Real Estate Investment Trust I, Inc.

For the year ended December 31, 2011, the REIT paid aggregate
distributions of $121.8 million, including $54.0 million of
distributions paid in cash and $67.8 million of distributions
reinvested through the dividend reinvestment plan. The REIT funded
total distributions paid, which includes net cash distributions

and dividends reinvested by stockholders, with $113.2 million

of current period operating cash flows and $8.6 million of debt
financing. For purposes of determining the source of distributions
paid, the REIT assumes first that it uses cash flow from operations
from the relevant periods to fund distribution payments.

KBS Real Estate Investment Trust Ill, Inc.

For the year ended December 31, 2011, the REIT paid aggregate
distributions of $1.7 million, including $0.9 million of distributions
paid in cash and $0.7 million of distributions reinvested through
the dividend reinvestment plan. These amounts represent our
cumulative distributions since inception. The REIT funded total
distributions paid, which includes net cash distributions and
dividends reinvested by stockholders, with debt financing. The
advisor advanced $0.8 million to fund distributions for distribution
record dates from June 24, 2011 through September 30, 2011.
On November 10, 2011, the REIT repaid the advisor in full, for all
funds advanced for distributions paid, using proceeds received
from a third party debt financing. No interest accrued on the
advance from the advisor. The advisor is not obligated to advance
funds, and has not agreed to advance funds for distributions for
any other future periods.

KBS Strategic Opportunity REIT, Inc.

During 2011, the REIT paid $6.4 million in distributions, inclusive
of distributions issued under the DRIP. This distribution was funded
with the proceeds from real estate financings.

Lightstone Value Plus Real Estate Investment Trust, Inc.

For the year ended December 31, 2011, the REIT paid distributions
of $22.2 million, including $14.8 million of distributions paid

in cash and $7.4 million of distributions reinvested through the
dividend reinvestment plan. FFO for the year ended December
31, 2011 was ($2.3) million and cash flow from operations was
$12.7 million.

Lightstone Value Plus Real Estate Investment Trust I, Inc.

For the year ended December 31, 2011, the REIT paid distributions
of $2.6 million, including $1.3 million of distributions paid in cash
and $1.3 million of distributions reinvested through the dividend
reinvestment plan. FFO for the year ended December 31, 2011 was
$1.3 million and cash flow from operations was $1.4 million.

Moody National REIT I, Inc.

For the year ended December 31, 2011, the REIT paid distributions
of $326,985, inclusive of distributions issued under the DRIP. As
of December 31, 2011, a portion of the distributions have been
paid from offering proceeds and for the same period, net cash
provided by operating activities was $54,942.

Northstar Real Estate Income Trust, Inc.

For the year ended December 31, 2011, the REIT paid distributions
of $4.9 million, inclusive of distributions issued under the DRIP.
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 if

cash distributions exceed modified funds from operations (as
defined in accordance with the current practice guidelines issued
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by the Investment Program Association) to provide additional

funds to support distributions to stockholders. For the year ended
December 31, 2011, the Sponsor purchased 253,202 shares of the
Company’s common stock at a price of $9.00 per share

related to this arrangement for a price of $2.3 million.

Paladin Realty Income Properties, Inc.

For the year ended December 31, 2011, the REIT paid distributions
of $3.5 million, inclusive of distributions issued under the DRIP.
During the same period, cash flow from operations was $236,501
and funds from operations were $205,885.

Phillips Edison - ARC Shopping Center REIT Inc.

For the year ended December 31, 2011, gross distributions

of approximately $873,000 were paid, including $158,000 of
distributions reinvested through the DRP, for net cash distributions
of $715,000. These distributions were funded from advances from
the Sub-advisor and cash generated from operations.

Sentio Healthcare Properties, Inc.

During the year ended December 31, 2011, the REIT paid
distributions, including any distributions reinvested, aggregating
approximately $5.3 million. During the same period, cash flow from
operations was $5.2 million.

Steadfast Income REIT, Inc.

For the year ended December 31, 2011, the REIT paid aggregate
distributions of $1,449,819, including $887,472 of distributions
paid in cash and 59,194 shares of common stock issued pursuant
to our distribution reinvestment plan for $562,347. For the year
ended December 31, 2011, we had a net loss of $4,049,010.
The REIT had negative FFO for the year ended December 31,
2011 of $1,471,548 and net cash used in operating activities
was $1,095,144. The REIT funded total distributions paid, which
includes net cash distributions and dividends reinvested by
stockholders, with proceeds from the private and public offerings.

Strategic Storage Trust, Inc.

For the year ended December 31, 2011, the REIT paid distributions
of $21.4 million, inclusive of distributions issued under the DRIP.
For the year ended December 31, 2011, the REIT funded 23.1% of
cash distributions (exclusive of reinvested distributions) using cash
flow from operations and 76.9% using proceeds from the Initial
Offering and Offering.

TNP Strategic Retail Trust, Inc.

For the year ended December 31, 2011, the REIT paid distributions
of $2.4 million, inclusive of distributions issued under the DRIP.

To date all of the cash distributions have been paid from proceeds
from the public offering of common stock.

United Development Funding IV

For the year ended December 31, 2011, the REIT paid distributions
of approximately $8.1 million ($5.1 million in cash and $3.0 million
in common shares of beneficial interest pursuant to the DRIP), as
compared to cash flows provided by operations of approximately
$6.3 million.

Wells Core Office Income REIT, Inc.

For the year ended December 31, 2011, the REIT paid total
distributions to stockholders, including amounts reinvested in the
common stock pursuant to the distribution reinvestment plan,

of $6.1 million. During the same period, net cash provided by
operating activities was approximately $2.3 million.

Wells Real Estate Investment Trust I, Inc.

Total distributions paid to stockholders in 2011 and 2010 have
been funded with current-period or prior-period accumulated net
cash flow from operating activities, adjusted to exclude acquisition-
related costs.
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2012 Publication Schedule

SEC 100/10K Release Date Report Publication Date
First Quarter 2012 (10Q) May 15, 2012 June 15,2012
Second Quarter 2012 (10Q) August 14,2012 September 14, 2012
Third Quarter 2012 (10Q) November 14, 2012 December 14, 2012
2012 Year-in-Review Year End 2012 Estimates March 1,2013
Fourth Quarter 2012 (10K) March 29, 2013 April 30, 2013
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