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DISCLOSURE AND DISCLAIMERS

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

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

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

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

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

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

other losses.

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

Please note that this and all reporting services provided by Blue Vault Partners, LLC are protected by copyright law. Any distribution
of this material by the subscriber in the form of paper copies, electronic scans, emails or duplicating this information in any other
manner, is a violation of such law as well as the terms and conditions of the subscription agreement.
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This report marks the fourth year-end report Blue Vault Partners has distributed on behalf of the nontraded
REIT market since the firm’s launch in 2009. During this period, the industry has experienced tremendous
growth increasing from just 49 REITs as of December 2009 to a total of 71 REITs as of December 2012. Total
assets under management have also increased significantly to $84.9 billion, up from $68.1 billion at the end of
20009.

Primarily driven by the reinvestment of capital received from full-cycle events that took place in 2012, capital
raised by nontraded REITs reached a four-year high of $10.5 billion and represents a 22% increase over the
prior year.

As we continuously seek out ways to improve our reporting services from quarter to quarter, items and en-
hancements of note include:

 Areduction in the number of days between SEC filings deadlines and our publication date.
Down from 30 days to 22 days.

« The addition of a new “Cash Flow Analysis” section within the individual premium content
reports that better illustrates the operational efficiencies and distribution support for each
REIT.

« The inclusion of new offerings in the limited operations section that have become effective
between January and April 15™.

« A comparison of Blue Vault estimated MFFO ratios versus Sponsor reported ratios on the
LifeStage Summary pages and individual REIT pages.

« Cumulative funds raised during the offering period (including DRP proceeds) for each
closed REIT.

Additionally, we have also provided an update on the state of the commercial real estate markets through year-
end as well as consolidated property acquisition and disposition data. A more detailed review of twelve REITs
with significant investments in the “Global” and “Specialty” sectors are also included in the premium content
along with commentary on the secondary market auction sites.

As always we appreciate your support and welcome your feedback.

Our Best Regards,

Slow U 7, (¥ e LA i

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

QPortfoIio Details Includes a summary of the portfolio holdings
for the current period as reported on the REIT’s balance sheet.
Iltems 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- & 3 .
ment strategy as it relates to the current percentage of cash avail- oemmitorm i iy
able for future investments, the types of real estate assets the REIT S T

intends to purchase and the number of properties actually pur-
chased as of the current quarter end. Details such as the amount

www ABCRIIT com
of square feet, units, rooms or acres owned are also included as A s et
well as the percentage leased for current real estate holdings. i

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.

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

» 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.

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

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

Closed LifeStages — during the Closed phase of a nontraded REIT, ac- age of its total return from asset appreciation and a low percent-

tive fund raising has ceased however, new capital can still be added to

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 — defined as a REIT that generates a high percentage of its

age from income. REITs in this category are also expected to
exhibit a higher level of volatility in asset values.

» Debt — 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 offering 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 100% as the main objective during this
initial fundraising period is to acquire properties as new capital is
raised. Once the REIT has closed to new investments and the rental
income becomes more stabilized, the payout ratio tends to decline
towards a more ideal ratio of 100% or less.

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

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

Net Income

+ Depreciation

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

—/+ Adjustments for unconsolidated joint ventures and partnerships

FFO

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

FFO does have some limitations:

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

* FFO contains another weakness: it does not subtract the capital
expenditures required to maintain the existing portfolio of
properties. Real estate holdings must be maintained, so FFO is
not quite the true residual cash flow remaining after all expenses
and expenditures. FFO is an imperfect measure of REIT
performance, but it is the best that we have for the non-traded
REIT industry at this time. Blue Vault Partners is employing
the NAREIT definition and adjusting company-reported FFO to
comply with NAREIT whenever possible.
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“Modified Funds from Operations” or “MFFQO”, is a supplemental
measure which is intended to give a clearer picture of the REIT's
cash flow given the limitations of FFO as indicated above. It

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

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

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




Nontraded REIT Industry Review: Fourth Quarter 2012

BlueVault

PARTNERSTS, LLec

GDebt Repayment Schedule The due date for a debt when the

@Debt Breakdown Gives a snapshot of total debt as itemized

@Interest Coverage Ratio Calculated as year to date adjusted

Metric Definitions & Explanations

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

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

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

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

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

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

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

St %
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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 by the weighted
average number of shares outstanding.

OLease 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 “Not
Available”. Whenever FFO, MFFO or EBITDA are negative, ratios are
“Not Meaningful.”
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Top-10 REITs Ranked by Investor Proceeds Raised
Fourth Quarter 2012 (in $ Millions)

Overall Industry Summary
Full-Cycle Events Since 2005 Total Investor Proceeds Raised Per Quarter
Year-to-Date through March 31, 2013 (in $ Billions)
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Top-10 REITs Ranked by Investor Proceeds Raised
Year-to-Date as of December 31, 2012 (in $ Millions)

Corporate Property Associates 17 - Global Inc. $277.5 American Realty Capital Trust ll, Inc. $1,640.4
American Realty Capital Trust IV, Inc. 246.3 Corporate Property Associates 17 - Global Inc. s8h7.6
Hines Global REIT, Inc. $ha12 Cole Credit Properties Trust Ill, Inc. s822l3
Griffin-American Healthcare REIT II, Inc. $2233 Industrial Income Trust, Inc. $731.0
American Realty Capital Healthcare Trust, Inc. $215. Griffin-American Healthcare REIT Il, Inc. $621.3
KBS Strategic Opportunity REIT $171/3 Hines Global REIT, Inc. $596.7
Industrial Income Trust $150.7 Inland Diversified Real Estate Trust, Inc. $557.0
Northstar Real Estate Income Trust 146.5 American Realty Capital - Healthcare, Inc. 484.0
Cole Credit Properties Trust IV, Inc. 145.2 Northstar Real Estate Income Trust, Inc. $443.3
Carter Validus Mission Critical REIT $65.4 KBS Strategic Opportunity REIT, Inc. $356.8
$0 $50 $100  $150  $200  $250  $300 50 $500 $1,000 $1,500 $2,000

Top-10 Sponsors Ranked by Investor Proceeds Raised
Fourth Quarter of 2012 (in $ Millions)

Top-10 Sponsors Ranked by Investor Proceeds Raised
Year-to-Date as of December 31, 2012 (in $ Millions)

AR Capital $518.6 AR Capital $2,597.
WP Carey $326.8 Cole $1,278.7
Hines $250.5 WP Carey $1,021.6
KBS $241.2) Dividend Capital $747.4
Griffin Capital /Griffin-American $232.6 Griffin Capital /Griffin-American $698.
Cole $206.0 KBS $605.0
Dividend Capital $158.8 Hines $596.7
Northstar $146. Inland $559.5
CNL $689 Northstar 443.3
Carter $65l4 Apple $252.6
$0 $100 $200 $300 $400 $500 $600 $0 $500 $1,000 $1,500 $2,000 $2,500 $3,000
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Overall Industry Summary

Total Nontraded REIT Industry Assets: $84.9 Billion
as of December 31, 2012
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Top-10 Nontraded REIT Sponsor Market Share
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Emerging LifeStage REITs

Emerging
LifeStage REITs

American Realty Capital -

Total Assets

Cashto Total
(in $ millions)  Assets Ratio

Number of

Properties /
Investments

Current
Distribution
Yield

Current
Debt to Total
Assets Ratio

YTDFFO
Payout Ratio

YTD MFFO
Payout Ratio
Blue Vault
Estimated

YTD MFFO
Payout Ratio
Company
Reported

YTD
Interest
Coverage

Retail Centers of America, Inc. $55.7 0.5% 2 6.40% 86.1% NM 128% 128% 0.9

American Realty Capital

Daily Net Asset Value, Inc. $27.1 0.7% 8 6.37%/6.43% 78.0% NM 76% 76% 15

American Realty Capital

Global Trust, Inc. $2.9 8.9% 1 7.10% 41.9% NM NM NM NM

American Realty Capital

Trust IV, Inc. $216.7 62.6% 49 6.60% NA NA NA NA NA

Clarion Partners

Properties Trust $17.2 21.5% 2 5.50% 23.0% NA NA NA NM

Cole Credit Property

Trust IV, Inc. $542.2 2.6% 89 6.25% 50.6% NM 106% NR 2.9

Cole Real Estate Income

Strategy (Daily NAV), Inc. $35.2 2.8% 10 5.21% 58.6% 101% 79% NR 1.7

Inland Real Estate

Income Trust, Inc. $35.3 6.3% 13 6.00% 92.7% NA NA NA NM

MVP REIT, Inc. $6.2 8.6% 1 6.00% 2.5% NA NA NA NM

Northstar Healthcare

Income Trust, Inc. $0.2  100.0% NA NA NA NA NA NA NA

O'Donnell Strategic

Industrial REIT, Inc. $6.5 2.6% 2 6.50% 60.0% NA NA NA NM

Plymouth Opportunity REIT, Inc. $1.8 9.5% 2 0.15 shares NA NA NA NA NA
per share

United Realty Trust, Inc. $1.2 100.0% 1 NA NA NA NA NA NA

MEDIAN* $17.2 8.6% 2 6.25% 58.6% 101% 93% 102% 1.6

AVERAGE $72.9 25.1% 15 6.17% 54.8% 101% 97% 102% 1.8

MINIMUM $0.2 0.5% 1 5.21% 2.5% NM 76% 76% 0.9

MAXIMUM $542.2 100.0% 89 7.10% 92.7% 101% 128% 128% 2.9

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

YTD MFFO YTD MFFO

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

American Realty Capital

Healthcare Trust, Inc. $690.7 2.0% 50 6.80% 33.5% 176% 98% 98% 3.0
Apple REIT Ten, Inc. $667.8 21.9% 31 7.50% 12.2% 137% 131% 131% 8.4
Bluerock Multifamily

Growth REIT, Inc. $156.6 1.8% 7 7.00% 69.0% NM NM NM 12.2
Carey Watermark

Investors, Inc. $229.8 13.4% 8 6.00%** 38.6% NM NM NM 3.9
Carter Validus Mission

Critical REIT $483.8 0.9% 18 7.00% 43.9% NM 120% 120% 3.2
CNL Growth .08 Shares

Properties, Inc. $114.9 13.0% 7 per Share 38.7% NA NA NA NA
CNL Healthcare Trust, Inc. $337.8 5.4% 27 7.00%** 57.2% NM 402% 402% 0.6
Cole Corporate

Income REIT, Inc. $311.3 3.9% 13 6.50% 52.2% NM 117% NR 3.5
Griffin Capital Essential

Asset REIT, Inc. $334.8 1.7% 14 6.75% 58.2% 229% 105% 105% 2.3
Hartman Short Term Income

Properties XX, Inc. $44.8 0.1% 4 7.00% 33.5% 2533% 245% 245% 2.0
Independence Realty Trust $146.2 1.7% 8 6.00% 63.2% 83% 80% 80% 2.2
KBS Legacy Partners

Apartment REIT, Inc. $261.9 12.2% 6 6.50% 64.1% NM 562% NR 1.3
KBS Real Estate

Investment Trust Ill, Inc. $349.4 6.7% 7 6.50% 34.3% 187% 168% NR 3.7
Lightstone Value Plus

Real Estate Invest Trust Il, Inc. $64.7 12.6% 5 6.50% 21.4% 141% 114% 114% 5.7
Moody National REIT I, Inc. $29.1 9.3% 2 8.00% 61.6% NM 185% 138% 1.6
Phillips Edison -

ARC Shopping Center REIT, Inc.  $325.4 2.4% 26 6.50% 48.3% 304% 86% 86% 3.6
Resource Real Estate

Opportunity REIT $180.5 16.5% 16 6.00%** 5.4% NA NA NA 6.1
MEDIAN* $261.9 5.4% 8 6.63% 43.9% 182% 120% 117% 3.4
AVERAGE $278.2 7.4% 15 6.72% 43.3% 474% 186% 152% 4.0
MINIMUM $29.1 0.1% 2 6.00% 5.4% 83% 80% 80% 0.6
MAXIMUM $690.7 21.9% 50 8.00% 69.0% 2533% 562% 402% 12.2

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

YTD MFFO YTD MFFO

- Number of Current Current PayoutRatio  Payout Ratio YTD
Stabilizing TotalAssets CashtoTotal  Properties/ Distribution DebttoTotal  YTDFFO BlueVault  Company Interest
LifeStage REITs (in$millions) AssetsRatio Investments  Yield AssetsRatio  PayoutRatio  Estimated Reported Coverage

American Realty Capital

New York Recovery REIT, Inc. $367.9 1.5% 16 6.05% 55.9% 405% 117% 117% 2.6
Dividend Capital Diversified

Property Trust, Inc. $2,659.3 1.4% 94 6.90% 61.6% 102% 107% 102% 2.0
Global Income Trust, Inc. $121.3 1.7% 9 6.50% 64.3% NM 279% 279% 1.4
Griffin-American Healthcare

REIT II, Inc. $1,454.6 6.5% 143 6.65% 33.8% NM 101% 93% 4.8
Hines Global REIT, Inc. $2,078.6 4.7% 25 6.50% 41.3% 150% 97% 97% 2.8
Industrial Income Trust Inc. $2,294.9 1.1% 219 6.25% 52.1% 165% 105% 105% 2.6
Jones Lang Lasalle Income

Property Trust, Inc. $842.0 4.4% 33 3.76% 58.5% 33% 62% NR 2.8
Northstar Real Estate

Income Trust, Inc. $859.9 24.9% 21 8.00% 29.2% 163% 165% 165% 5.6
Steadfast Income REIT, Inc. $582.6 1.6% 30 7.00% 71.0% NM 129% 129% 1.9
Strategic Storage Trust, Inc. $631.2 2.2% 110 7.00% 56.0% 530% 312% 312% 1.8
United Development

Funding IV $344.9 6.7% 68 8.20% 9.8% 107% 94% 94% 13.7
Wells Core Office REIT, Inc. $697.8 2.3% 13 6.00% 48.1% 171% 119% 99% 3.6
MEDIAN* $769.9 2.3% 32 6.58% 54.0% 163% 112% 105% 2.7
AVERAGE $1,077.9 4.9% 65 6.57% 48.5% 203% 141% 145% 3.8
MINIMUM $121.3 1.1% 9 3.76% 9.8% 33% 62% 93% 1.4
MAXIMUM $2,659.3 24.9% 219 8.20% 71.0% 530% 312% 312% 13.7

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

YTD MFFO YTD MFFO

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

Behringer Harvard

Multifamily REIT I, Inc. $2,744.7 16.4% 51 3.50% 36.1% 214% 200% 200% 3.0
Behringer Harvard

Opportunity REIT II, Inc. $379.1 20.5% 10 NA 48.4% NM NM NR 1.1
CNL Lifestyle

Properties, Inc. $2,938.0 2.5% 179 4.25% 38.7% 168% 143% 143% 1.9
Cornerstone Core

Properties REIT, Inc. $94.0 1.1% 14 NA 53.5% NA NA NA NM
Corporate Property

Associates 16 - Global, Inc.  $3,406.8 1.9% 500 6.70% 52.5% 90% 79% 79% 2.7
Corporate Property

Associates 17 - Global, Inc.  $4,416.3 14.8% 394 6.50% 37.0% 120% 118% 118% 3.2
Hines Real Estate

Investment Trust, Inc. $2,767.2 2.6% 51 5.00% 47.8% 146% 162% 162% 1.8
Inland American

Real Estate Trust, Inc. $10,759.9 2.1% 794 5.00% 55.8% 92% 95% NR 2.3
Inland Diversified

Real Estate Trust, Inc. $2,393.5 1.5% 141 6.00% 52.2% 93% 85% 85% 2.8
KBS Real Estate

Investment Trust, Inc.” $2,303.6 11.1% 548 NA 57.3% 29% 59% 59% 1.6
KBS Real Estate

Investment Trust Il, Inc. $2,822.0 1.7% 33 6.50% 47.3% 79% 91% 91% 3.7
KBS Strategic Opportunity

REIT, Inc. $537.9 23.4% 17 NA 6.3% NM NM NR 2.1
Landmark Apartment Trust

of America, Inc. $755.0 0.3% 31 3.00% 63.6% NM 200% 75% 1.4
Lightstone Value Plus Real

Estate Investment Trust, Inc. $719.6 13.7% 34 7.00% 39.1% 3516% 160% 160% 1.3
Paladin Realty Income

Properties, Inc. $216.5 4.2% 14 6.00% 77.1% 143% 143% 143% 1.5
Sentio Healthcare

Properties, Inc. $231.2 9.3% 20 4.75% 62.7% 46% 43% 43% 2.1
TNP Strategic Retail

Trust, Inc. $301.5 0.6% 21 7.00% 63.2% NM 629% 283% 1.1
Wells Timberland REIT, Inc. $350.3 3.2% 1 NA 37.8% NA NA NA 1.9
MEDIAN* $1,529.3 2.9% 34 6.00% 50.3% 107% 131% 118% 1.9
AVERAGE $2,118.7 7.3% 159 5.48% 48.7% 395% 158% 126% 2.1
MINIMUM $94.0 0.3% 1 3.00% 6.3% 29% 43% 43% 1.1
MAXIMUM $10,759.9 23.4% 794 7.00% 77.1% 3516% 629% 629% 3.7

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

YTD MFFO YTD MFFO
e Numberof  Current Current PayoutRatio  Payout Ratio YD
Liquidating Total Assets  CashtoTotal  Properties/ Distribution DebttoTotal ~ YTDFFO Blue Vault Company Interest
LifeStage REITs (in$millions) AssetsRatio Investments  Yield AssetsRatio PayoutRatio  Estimated Reported Coverage
Apple REIT Six, Inc. $740.4 0.0% 66 NA 7.9% 82% 82% 78% 27.1
Apple REIT Seven, Inc. $835.5 0.0% 51 7.00% 23.7% 118% 118% 118% 6.5
Apple REIT Eight, Inc. $912.9 0.0% 51 5.00% 28.9% 120% 120% NR 3.9
Apple REIT Nine, Inc. $1,526.0 0.6% 89 8.10% 10.9% 121% 122% 118% 17.6
Behringer Harvard
Opportunity REIT, Inc. $366.5 9.5% 12 NA 45.2% NM NM NM NM
Behringer Harvard
REIT I, Inc. $3,125.3 0.3% 50 NA 68.0% 25% 56% 56% 1.7
Chambers Street
Properties $2,554.9 4.2% 129 6.00% 19.7% 168% 129% 120% 2.9
Cole Credit Property
Trust II, Inc. $3,289.5 0.7% 752 6.25% 53.4% 108% 108% 103% 2.1
Cole Credit Property
Trust II, Inc. $7,453.7 2.6% 1,014 6.50% 44.2% 111% 97% 89% 3.2
Columbia Property
Trust, Inc. $5,730.9 0.9% 62 3.80% 28.8% 95% 98% 98% 3.4
MEDIAN* $2,040.5 0.7% 64 6.25% 28.9% 111% 108% 103% 34
AVERAGE* $2,653.6 1.9% 228 6.09% 33.1% 105% 103% 103% 7.6
MINIMUM* $366.5 0.0% 12 3.80% 7.9% 25% 56% 56% 1.7
MAXIMUM* $7,453.7 9.5% 1,014 8.10% 68.0% 168% 129% 120% 27.1

*Among those REITs that have data during this period
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Top Line Assessment of the Nontraded REIT
Industry — 4th Quarter 2012

The growth of the U.S. economy was disappointing in

the fourth quarter of 2012, but most of the negative
impact on the Gross Domestic Product (GDP) Index

could be traced to reductions in defense spending and
government employment. Positive trends in personal
consumption expenditures, residential and nonresidential
fixed investment offset these negatives. For the year, real
GDP increased 2.2% compared with 1.8% in 2011. While
the fiscal cliff was avoided by Congressional actions on
the last day of 2012, much uncertainty remains regarding
Federal debt limits, the rate of growth of entitlements, the
costs of ACA (Obamacare) implementation, the impact

of payroll tax increases on consumer spending, and the
budget compromises necessary to lift sequestration, which
went into effect on March 1.

Economists see the prospect of a 1.5% drag on GDP
growth in 2013 due to fiscal constraints tied to Federal
budget decisions. U.S. GDP growth is forecast at only
1.6% for 2013. Going forward, that fiscal drag should
lessen after 2013 and GDP growth could increase to
2.4%. Optimism is fed by the recovering housing market.
Housing starts are expected to reach 1.05 million units in
2013, up from 0.78 million in 2012. A question remains
whether uncertainty has subsided enough for businesses
to use their healthy balance sheets and large stocks

of cash to increase investments and hiring. Economic
uncertainty in the Eurozone remains, with negative growth
projected for 2013. This may have a silver lining for U.S.
commercial real estate and investment markets as foreign
investors continue to seek safe havens for their funds.

Capital Raised by Year
as of December 31,2012 (in § Billions)

$1.7
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Driven primarily by the recycling of capital from full-cycle
events and the continuing trend among investors to seek
out above-average investment yields, capital inflows into
nontraded REITs gained momentum in 2012 totaling
$10.5 billion compared to $8.6 billion in 2011. This 22%
increase was also influenced by the closing of several
nontraded REIT offerings during the second half of the
year which triggered a spike in sales of $5.5 billion during
the last six months of the year compared to roughly $5.1
billion raised during the first six months.

Key Nontraded REIT Trends
« Acquisitions — transactions increased 51% from 3Q 2012.

» Dispositions — the value of dispositions increased 78%
from 3Q 2012.

+ Most Active REITs — the five most active REITs were
responsible for 43% of total acquisitions for the year and
roughly 45% for Q4 2012.

« Capital Raise — nontraded REITs raised $2.6 billion in 4Q
2012, up 30% compared to 4Q 2011.

= New Offerings — ten new nontraded REIT offerings
became effective in 2012 vs. eleven in 2011.

« Full Cycle Events — four full-cycle events were completed
in 2012 and four more have been announced for 2013.

This issue of the Nontraded REIT Industry Review will
focus on Global Real Estate and Specialty sectors. We will
also provide additional insight into secondary markets and
the nontraded REIT auction process.

Capital Market Overview

As confidence in a slow but sustained recovery increased,
commercial real estate investment volume in 2012 was
slightly higher than in 2011. Increases in apartment and
retail sector investment offset declines in office, industrial
and hospitality. The lack of building in commercial

real estate in recent years has led to increasing values

as demand improves. Capitalization rates continued

a modest decline in 2012 as the 10-year Treasury

yield recovered only slightly from historical lows in 4Q
2012. Following an upward trend in spreads for seven
consecutive quarters, driven by continued declines in
treasury yields and a flight to quality and safety among
investors, spreads declined during 4Q 2012. Traded REITs
outperformed U.S. stocks for a fourth straight year.

Secondary cities and most tertiary markets have started
attracting the attention of more investors seeking
opportunistic and value-add acquisitions. Investors
appear to be moving up the risk/return spectrum seeking
higher yields. The fundraising environment for real estate
funds is likely to improve during 2013.

Interest rates are expected to remain low, as the Fed
commits to real rates near zero until unemployment
declines to 6.5% or inflation reaches 2.5%. Forecasts
for unemployment are at 7.9% through 2013 and recent
inflation figures are flat, with Fed estimates of 1.3%

to 2.0% for 2013. Financing availability continues to
improve, as CMBS issuances of $50 billion in 2012
were more than the past three years combined, and are
projected to grow to $65 billion in 2013. The greater
availability of financing has allowed property owners to
use more debt at lower rates and with more lenient terms.
The need for mezzanine debt will remain strong, with

up to $2 trillion of commercial mortgages maturing
through 2017.

11
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Nontraded REIT Transaction Review
Acquisitions

A total of 45 nontraded REITs made acquisitions in 4Q
2012 with a combined value of $5.32 billion. This was a
substantial increase from the $3.521 billion in acquisitions
by 33 REITs in 3Q 2012. For all of 2012, acquisitions
totaled $14.004 billion, 5.3% higher than the estimated
$13.3 billion in acquisitions completed in 2011.

Nontraded REIT Real Property Acquisitions by Quarter
as of December 31,2012 (in $ Billions)
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The most active REITs in acquisitions in 4Q 2012
were:

1. Industrial Income Trust, Inc. $587.0 million
1. American Realty

Capital Trust Ill, Inc. $584.1 million
2. Inland Diversified

Real Estate Trust, Inc. $475.3 million
3. Corporate Property Associates

17 — Global, Inc. $376.9 million
4. Cole Credit Property

Trust 1V, Inc. $357.7 million

Notable transactions for the quarter include:

« Inland Diversified Real Estate Trust, Inc. contributed
$107.7 million to a joint venture to purchase the
Territory Portfolio, six retail centers in Las Vegas, NV,
for $288.7 million.

* Industrial Income Trust, Inc. purchased the National
Distribution Portfolio of 12 buildings in five locations for
$179.3 million.

* American Realty Capital Trust Ill, Inc. acquired the Aon
Corporation office complex in Lincolnshire, IL, for $148.0
million.

» Corporate Property Associates 17 — Global Inc. purchased
the Kellogg Brown & Root Tower in Houston, TX, for $174.6
million.

» Cole Credit Property Trust IV, Inc. purchased shopping
center Canarsie Plaza in Brooklyn, NY, for $126.5 million.

« Wells Core Office REIT, Inc. purchased the Perimeter Center
in Atlanta, GA, for $95.3 million.

Dispositions

Nontraded REIT property dispositions totaled $1.315
billion in 4Q 2012, as 6 different REITs, sold 132
properties. For all of 2012, 24 REITs disposed of $2.765
billion in properties. This was a substantial increase
from the estimated $1.7 billion in dispositions in 2011.
One REIT, KBS Real Estate Investment Trust, sold 115
properties for a total of $485 million, while Cole Credit
Property Trust Il sold a single office property for $375
million in 4Q 2012.

The five most active REITs in dispositions in 4Q 2012,
accounting for 99% of all disposition value, were:

1. KBS Real Estate

Investment Trust, Inc. $485.0 million
2. Cole Credit

Property Trust Ill, Inc. $374.7 million
3. Columbia Property

Trust, Inc. $260.5 million
4. Lightstone Value

Plus REIT, Inc. $104.4 million
5. Behringer Harvard

Opportunity REIT II, Inc. $56.7 million

Notable transactions for the quarter included:

+ KBS Real Estate Investment Trust, Inc. sold through an
indirect wholly owned subsidiary a 115-property portfolio
with approximately 5.6 million rentable square feet for a
total of $485.0 million to Gramercy Capital Corp.

» Cole Credit Property Trust lll, Inc. sold the City Center
Plaza office property in Bellevue, WA, for $374.7 million.

« Columbia Property Trust, Inc. sold an office portfolio of 9
properties for $260.5 million.

+ Lightstone Value Plus REIT, Inc. sold its share in two
Paragon Outlets in TX and CA for $104.4 million.

Global REIT Sector Overview

The main benefits cited for REITs to diversify globally are:

- Diversification, both globally and by property type, so
that overall performance may not be impacted by any
one industry, tenant, property type or region.

« Diversification of investment opportunities to achieve
attractive total returns upon the sale of properties.

- Diversification of revenues from foreign operations
which may offset exchange rate impacts of a weaker
U.S. dollar.

As the global economy continues to struggle, several of the
benefits of global diversification may actually have hurt
the performance of global REITs, at least temporarily.
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Uncertainty in the Eurozone continues to handicap
economic growth. Forecasts for 2013 are for negative
growth in the European economies as a whole through
2013. Even the relatively stronger German economy is
forecasting only 0.4% growth for 2013.

A weaker U.S. dollar would mean rental revenues from
European properties are relatively more valuable to U.S.
investors. The U.S. dollar depreciated 2.5% against

the Euro in the fourth quarter of 2012, ending the year
down slightly, after appreciating significantly (8.4%) from
February through July.

Five of the nontraded REITs in this report have significant
commercial real estate investments outside the U.S. A
sixth, American Realty Capital Global Trust, Inc., is just
beginning to make acquisitions.

By asset value, the largest portfolio commitment to
overseas holdings is in Corporate Property Associates 16 -
Global, Inc. With $2.8 billion net investment in properties,
an estimated 66% of its portfolio value was in the U.S.,
16% in Germany, 15% in other Europe, and 3% elsewhere.
The German portfolio is diversified across retail, office,
industrial and warehouse/distribution, both wholly owned
and via joint ventures.

Corporate Property Associates 17 Global, Inc. had $3.1
billion net investment in properties. An estimated 63% of
this value was in the U.S., 11% in ltaly and 26% elsewhere
in Europe, including Germany, Hungary, Netherlands,
Poland, Spain and Croatia. The Italian portfolio is 100%
owned, all single-tenant retail. Elsewhere in Europe,

the REIT utilizes joint ventures to invest in warehouse/
distribution centers and industrial properties.

Hines Global REIT, Inc. has properties in the U.S., UK,
Poland, Germany, Russia and Australia. The UK investment
is comprised of five office buildings and multi-use
properties in Birmingham. The five Poland properties are
industrial/warehouse/distribution facilities with a diverse
tenant base. The REIT owns an office building and nine
industrial/warehouse buildings in Moscow, Russia. Two
Class A+ office buildings in Brisbane, Australia, complete
the global portfolio as of December 31, 2012.

Chambers Street Properties, with $2.55 billion in total
assets, has joint ventures in the UK, Germany and Asia.
UK acquisitions total about $48.8 million, logistics focused
warehouse/distribution facilities in Germany totaled $135.6
million, and the REIT has committed up to $20 million to
a joint venture, CBRE Asia, to purchase assets in target
markets in China, Japan, India and other Asia Pacific
locations. Only 4.1% of the REIT’s consolidated revenues
come from overseas. Total international properties had
acquisition costs of $273 million, less than 6% of the
REIT’s portfolio.

Global REIT % of Portfolio
Outside U.S.

Corporate Property

Associates 17 Global, Inc. 37%

Corporate Property

Associates 16 Global, Inc. 34%

Hines Global REIT, Inc. 47%

Chambers Street

Properties 5%

Global Income Trust, Inc. 18%

American Realty

Capital Global Trust, Inc. 100%

Notable Global REIT Transactions

Corporate Property Associates 17 - Global, Inc. purchased
two warehouse/distribution buildings in Saitama, Japan,
along with 32 acres that contain a document/media
storage campus, for $55 million in December, 2012. The
REIT also purchased the 40-story, 900,000 square feet
Kellogg Brown Root Tower in Houston, TX, for $174.6
million on November 20, 2012.

Chambers Street Properties purchased a 1,070,126
square feet warehouse/distribution center with Goodman
Group in Koblenz, Germany, which is triple-net leased

to Amazon. Terms were not disclosed, but the deal was
worth an estimated $70 million.

Global Income Trust, Inc. purchased a Samsonite
Distribution Center in Jacksonville, FL, for $42.5 million.

Hines Global REIT, Inc. purchased the ProLogis Park in
Sosnowiec, Poland, for $25.7 million, the fifth industrial
park in Hines Global Poland Logistics Portfolio.

Specialized REITs

Storage

Storage fundamentals continue to improve and
opportunities for development are emerging. Year-over-
year physical occupancy increased 2.1% in the third
quarter 2012. Acquisitions in 2012 increased 20% over
2011, and that pace is expected to continue. Strong
competition among buyers has caused the overall cap rate
to decline during 2012. The spread between self-storage
cap rates and the 10-year Treasury yield is currently near
a 12-year high and is expected to decline, leading to
appreciation in self-storage assets.

Domestic self-storage performance is forecast to be strong
in 2013. Credit is increasingly available for buyers of self-
storage assets. National and regional banks, as well as life
companies, will continue to lend to the self-storage sector.
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Strategic Storage had built a portfolio of 110 wholly-
owned self-storage properties with 70,460 units, in 17
states plus Canada. The REIT also had some minority
interests in an additional 6,440 units. The pace of
acquisitions increased in the fourth quarter to ten
properties at a cost of $60.8 million.

Mortgage REITs

Owners of commercial real estate mortgages, construction
loans and CMBS securities earn returns for their
shareholders by carefully assessing the credit risk of the
borrowers and the value of the real estate assets securing
the debts. One of the major risks these REITs face is
rising market interest rates, which would have the effect

of discounting the value of their debt investments and
lowering their margins of safety.

Three nontraded REITs invest primarily in debt instruments
secured by commercial real estate. Their income derives
from interest on the debt securities they own, and

potential capital gains when those securities are sold or
mature at a value greater than their purchase price. The
risks to investors lie in the collectability of the notes, and
the values of the commercial real estate assets securing
them.

United Development Funding IV owned a portfolio of

68 outstanding loans, maturing in 2013 thru 2015. All

of the REIT’s loans are interest-only or require balloon
payments or reductions to principal tied to net cash,
which makes those loans more risky than fully-amortizing
loans, as they will require the sale or refinancing of the
securing properties to meet those payments. Risks of
default include the significant delays and costs associated
with foreclosures. The REIT seeks to diversify its risks

by limiting loans to any single borrower to less than 2%
of its portfolio, but as of December 31, 2012 its largest
loan to a single borrower equaled 7% of its capital raise.
Approximately 98% of the outstanding aggregate principal
amount of mortgage notes originated by the REIT as of
December 31, 2012 are secured by assets in Texas.

Northstar Real Estate Income Trust owned 18 first
mortgage loans, 2 mezzanine loans and 4 CMBS security
as of December 31, 2012, with principal amounts totaling
$574.2 million, and with a weighted average yield of
8.35%. At March 6, 2013, the REIT had raised $723.0
million in its primary offering and had acquired at least
$138 million in additional notes while collecting over $200
million of outstanding debt.

Mortgage REIT Trends

The profitability of mortgage REITs depends upon the
spread between interest rates on the securities in which
they invest and the loans used to finance their purchases.
The current low interest rate climate has helped mortgage
REITs over the past year, and should continue to do so in
2013. It may be difficult for mortgage REITs to maintain
their current distribution yields if spreads between the

yields on their debt security assets fall relative to their cost
of funds. Another risk that mortgage REITs face is
prepayment of mortgages, which reduces future interest
income. When rates rise this prepayment risk should
decrease, but as Fed policy appears to be keeping long-
term rates low throughout 2013, this risk may be higher in
the near term.

Timberland

Only one nontraded REIT invests in timberland, the Wells
Timberland REIT, which was effective in August, 2006.
With 291,400 acres of timberland on the Lower Piedmont
and Upper Coastal Plains of East Central Alabama and
West Central Georgia, it generates a majority of its
revenues by selling timber and the right to access land
and harvest timber to third parties pursuant to supply
agreements and through open market sales. Timber prices
increased slightly this quarter compared to last and most
were up year-over-year. The average price of timberland

in the southern U.S. increased 3.9% in 2012. Due to the
low level of housing starts, the REIT has decided to sell
mostly pulpwood, deferring some harvest to increase the
percentage of pine logs in the timber inventory. The REIT
is currently projecting its inventory out to 2021, indicating
no imminent plans for a full-cycle event.

Nontraded REIT Share Online Auctions

Shareholders in nontraded REITs have limited options
when attempting to liquidate some or all of their common
stock holdings. While most nontraded REITs have

share redemption programs, these programs may have
been suspended due to liquidity issues, or restricted to
redemption requests filed due to death, disability or other
hardships. Blue Vault Partners reports on the redemptions
of nontraded REIT shares by each REIT on a quarterly
basis, but a more complete picture of the redemptions
issue would require a comparison of redemptions requests
to redemptions granted. For example, CNL Lifestyle REIT
redeemed 319,000 shares of the 9,726,000 pending
redemption requests in 3Q 2012. Behringer Harvard REIT
I redeemed 880,000 shares (0.3%) of the 299 million
shares outstanding in 2012. KBS REIT | imposed a $10
million limit on redemptions for all of 2012 and redeemed
1.38 million shares (0.7%) of the 191.1 million shares
outstanding at an average price of $5.58 per share.

There have been a number of tender offers filed by
companies that specialize in making significantly low share
price offers to nontraded REIT shareholders and in some
cases, have offered as low as 20% of a REIT’s per share
NAV. While the boards of the REITs usually file letters to
shareholders advising against accepting such offers, the
tender offering firms seem to persist. Even if a small
number of shareholders tender their shares at such low
prices, the company that buys the shares can cover its
expenses and either hold the shares with a view toward
future liquidation or turn them around quickly in the
secondary market for a profit.
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To meet the needs of nontraded REIT shareholders

for a more competitive market for their shares, a new
alternative has become available to sell shares before

a full-cycle event is consummated. These “online
auction” websites provide a forum for matching buyers
and sellers of nontraded REIT shares. The IRS has ruled
that the tax status of nontaxable investment vehicles
such as nontraded REITs can be protected if the volume
of secondary trading done through “Qualified Matching
Services” does not exceed 10% of their interests in a given
year. There are currently at least three companies that
offer these online auction services which match sellers
and buyers of unlisted shares. Sellers post the quantity
of shares they wish to sell and set a minimum acceptable
(reserve) price. Qualified buyers go to the site and post
the prices they are willing to pay for the shares and
compete against others to “win” the auction. Depending
upon the specific REIT, dates of the auctions and NAV
estimates, it appears that these auction sites commonly
facilitate sales at prices between 70% and 90% of NAVSs,
before fees.

Central Trade and Transfer (CTT) —
www.CTTAuctions.com:

CTT began auction activities in early 2011 and is a branch
office of Orchard Securities, LLC located in Lehi, Utah. A
listing agreement allows sellers to select the duration of
the auction and a reserve price. Auctions vary in duration
from 5 to 30 day increments. After the high bidder is
determined, the sale is cleared through the appropriate
transfer agent for the REIT. CTT has over 700 registered
buyers. A history of past auctions of shares for particular
REITs is available upon request. Typical times from auction
ending to transfer date have been 30 days.

REITbid — www.reitbid.com:

REITbid is operated by JRL Capital Corporation and was
founded by Ray Wirta and Bill Lange. Mr. Wirta is the
former CEO and current director of CB Richard Ellis while
Mr. Lange is chairman of the LFC Group of Companies,
one of which is LFC Internet Marketing, Inc., which

owns and operates the international real estate auction
platform, FRE.com, which auctions land, residential

and commercial properties as well as REIT shares and
mortgage notes. REITbid and FRE.com partnered in
2011 to create an auction site just for nontraded REIT
shares. Auctions are open for bidding for 14 days. Sellers
pay a $150 fee for each block of shares posted on the
auction site. Sellers are allowed to set a reserve price for
their shares, but once the auction has begun, the shares
must be sold when the reserve price is met. Buyers pay
fees in addition to the auction price. “Last Call” is a bid
extension feature that extends the bid deadline by a
specific time increment if bids are received within the last
moments of an auction. This feature is intended to deter
the practice of “sniping” or bidding slightly higher prices
at the last possible moment before the auction closes and
giving other bidders no chance to respond.

American Partnership Board — www.APBoard.com:

American Partnership Board was formed in 1997 to create
the largest Internet auction facility for Direct Participation
Programs, primarily limited partnerships and nontraded
REITs. Online auctions are conducted weekly, beginning
on Tuesday afternoon and ending on Thursday at 12:00
PM MST. Pricing histories for past auctions are available
by phone or via online requests. Sellers set reserve prices
and sign a sales agreement and transfer document. The
winning bidder submits paperwork and funds for the
purchase are deposited into an escrow account. Required
documents are forwarded to the sponsor or their transfer
agent for approval. The length of time required to
complete a transfer varies across sponsors and transfer
agents.

It is important to note that investors who wish to purchase
shares on these auction sites must be vetted by the
dealers who manage these platforms and meet the same
qualifications required of investors who purchase shares in
public offerings.

Nontraded REITS whose shares have been auctioned on
these sites in the last year include:

Behringer Harvard REIT I, Inc.

Behringer Harvard Opportunity REIT I, Inc.
CNL Lifestyle Properties, Inc.

Cole Credit Property Trust Il, Inc.

Cole Credit Property Trust Ill, Inc.

Columbia Property Trust, Inc. (formerly Wells Real
Estate Investment Trust Il, Inc.)

Dividend Capital Diversified Property Fund
Hines Real Estate Investment Trust, Inc.
Inland American Real Estate Trust, Inc.
KBS Real Estate Investment Trust, Inc.
Lightstone Value Plus REIT I, Inc.

Wells Timberland REIT, Inc.
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American Realty Capital Global Trust became effective in April 2012
and has raised $2.2 million in capital since inception. The Company
invests in a diversified portfolio of commercial properties, with an
emphasis on sale-leaseback transactions involving single tenant
net-leased commercial properties located in the United States,

and up to 50% of the portfolio may consist of properties located in
Europe and elsewhere internationally. The REIT is managed by AR
Capital Inc. which currently manages five other nontraded REITSs.

The REIT is in the Emerging LifeStage of open 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 in 2012

= The REIT acquired its first property in Carlisle, United Kingdom, in
October 2012.

* The board declared distributions at a rate of 8.2% annually. The
first distribution payment was made on December 1, 2012.

= Through March 31, 2013, the REIT has raised a total of $9.9
million.

Capital Stack Review

« Debt Ratio —41.9% as of year-end 2012, below median compared
to other REITs in the Emerging Lifestage.

« Debt Maturity - 100% of the REIT’s debt matures in 2017.

- Debt Breakdown — 100% of the REIT’s debt has fixed interest rates.

« Loan Activity — At year-end 2012, The REIT had only one
mortgage note totaling $1.2 million with a fixed rate of 4.1%.

- CashonHand-8.9%, below median compared to other
Emerging LifeStage REITs.

Metrics

< Distribution—Declared in October 2012 at 8.2% annually.

= Distribution Source - Cash used to pay the initial distribution
payment in December was generated from proceeds from the
offering.

« Return of Capital —None applicable in 2012.

* MFFO Payout Ratio — Not meaningful at year-end 2012.

« Fee Waivers and Deferrals — During the year ended 2012, the
Advisor and Property Manager elected to waive approximately
$3,000.

< Interest Coverage Ratio — Not meaningful at year-end 2012.

« Impairments—Nonein2012.

Cash Flow Analysis (in $Millions)
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Real Estate

= Acquisitions — Acquired one property 2012 for $2.6 million.

« Occupancy — 100% as of year-end 2012.

- Lease Expirations - Average remaining lease term of 11.2 yrs.

« Dispositions —None reported.

- Diversification - The REIT has limited diversification due to
the fact that it was only effective for nine months in 2012 and
acquired only one property.

= Sector Breakdown — 100% Restaurants.

« Major Tenants — The REIT had only one tenant at year-end
2012 which was McDonald’s.

Cash Flow Analysis

« Operating Cash Flow — Operating cash flows during 2012 were
negative $0.418 million as the REIT began active investing
with one property in October, 2012.

» NetCash Flow—Netincrease of $0.252 million in 2012, with
the $2.6 million single acquisition funded by net offering
proceeds and a $1.2 million mortgage note. The operating
deficit was financed by offering proceeds and a $0.79 million
advance from the REIT’s sponsor. Distributions, which
commenced in 4Q 2012, were negligible for 2012.

« Outlook — This REIT made its first real estate investment in 4Q
2012. Asof March 31, 2013, it had received aggregate gross
proceeds of $9.9 million, $7.7 million in the 1Q 2013. Expect
new property investments as this capital is deployed in 2013
and more mortgage debt is added, with increased revenues
following. Operating cash flows will remain negative until
lease revenues begin to offset expenses.

Additional nontraded REITs currently managed by AR
Capital include:
American Realty Capital Trust 1V, Inc.
American Realty Capital — Retail Centers of America, Inc.
American Realty Capital Healthcare Trust, Inc.
American Realty Capital Daily Net Asset Value, Inc.
American Realty Capital New York Recovery REIT, Inc.

Nontraded REITs managed by AR Capital that have
completed full-cycle events include:

American Realty Capital Trust, Inc.

American Realty Capital Trust 11, Inc.

Distribution Yield vs. Median
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Chambers Street Properties became effective in October 2016
raising capital of $2.5 billion in capital during the offering stage
and closing to new investments in 2012. The REIT changed its name
and internalized its management in July 2012. Chambers Street
Properties is not affiliated with any other nontraded REIT.

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

Key Highlightsin 2012

« Enteredinto atransition to self-management agreement with the
former advisor and announced that the firm has engaged Wells
Fargo Securities, LLC and Citigroup Global Markets Inc.to act as its
financial advisors.

« Rental revenues increased 22% in 2012, primarily due to six 2011
acquisitions and eight 2012 acquisitions.

* Acquired a 1,070,126 square foot warehouse/distribution facility in
Koblenz, Germany in a joint venture with Goodman Group.

Capital Stack Review

« Debt Ratio - During 2012 the REIT increased the Debt to Total
Assets ratio from 27.2% to 30.0%.

« Debt Maturity - 73% of the company’s outstanding debt must be
repaid by the end of 2016.

« Debt Breakdown — 65% of the Company’s debt is at a fixed rate,
$41 million of that is hedged.

« Loan Activity —In September 2012, the Company obtained an
unsecured, revolving credit facility with an initial capacity of $700
million. As of year-end $265 million was outstanding.

« Cash on Hand — 4.2% of assets, down from 9.8% in 4Q 2011 and
7.7% in 3Q 2012.

Metrics

- Distribution — 6.0% annualized cash distribution maintained since
October 2008.

- Distribution Source —62.1% of distributions were funded with
cash flow from operations and 37.9% from uninvested financing
proceeds.

= Return of Capital - 85.5% of distributions in 2012 were considered
areturn of capital.

« MFFO Payout Ratio — 129% for the year ending 2012, up from
101% for the year ending 2011, $8.25 million in transition costs
have been excluded from BVP's MFFO per IPA.

MFFO Payout Ratio to Distribution Cash Flows (in $Millions)

< Interest Coverage Ratio - Adjusted EBITDA increased to $99.0
million during 2012 and interest coverage improved to 2.9x from
2.5xin 2011.

< Impairments —None reported for 2010 thru 2012.

« Fee Waivers and Deferrals - None in 2012.

Real Estate

< Acquisitions — the REIT acquired 8 properties totaling $340
millionin2012.

« Occupancy — 97.8% leased and unchanged compared to year-
end 2011.

« Lease Expirations — Over 70% of leases expire in 2018 or later.

- Dispositions — One property was sold in 2012 for $3.1 million.

- Diversification — 94.5% in the U.S., 5.5% in the UK, on a
consolidated basis of asset values.

« Sector Breakdown — The consolidated portfolio consists of
44% Office, 53% Warehouse/Distribution, and 3% Retail
properties as of year-end 2012.

= Major Tenants - The REIT’s tenant-industry diversification is very
broad, with no single industry comprising more than 14% of the
portfolio annualized base rents.

Cash Flow Analysis

= Operating Cash Flow — Fell in the 4Q 2012 to $6.5 million after
averaging $28.7 million over the previous three quarters due to a
$7.3 million increase in advisory fees, $13.9 million loss on swap
terminations, and $1.8 million loss on early extinguishment of
debt. $15.7 million of these were classified as non-recurring.

« Net Cash Flow — For the year, net cash flow was a negative
$130.9 million due to $266.5 million in acquisitions and
$101.4 million investments in unconsolidated entities and
variable interest entities. Cash and equivalents dropped $131
million. Net consolidated property investment increased $186
million. Transition costs in connection with transition to self-
management were $8.25 million in 2012,

« Outlook — The relationship between operating cash flows and
cash distributions is to be watched, especially since MFFO
payout has risen from 101% in 2011 to 129% for 2012. That ratio
was improving in 2011 but has deteriorated in 2012. The good
news is that operating cash flows have increased from $39.6
million to $58.9 million to $92.5 million from 2010 to 2012.

Additional nontraded REITs currently managed by Chambers
Street Properties:
None

Nontraded REITs managed by Chambers Street Properties that

have completed full-cycle events:
None

Debt Ratio to YTD Interest Coverage Ratio

m MFFO Payout Ratio = Distribution Yield

m Operating Cash Flow m Net Cash Flow = Cash Distributions

w Debt Ratio  m Interest Coverage

180% 8.00% 800 31.0% 30
60.0
160% /"\ L 750 w 30.0% / \
140% / - 7.00% 20 20.0% L 28
120% 00 28.0%
- 6.50%
100% / 200 27.0%
o L 6.00% 223 %50% - 26
60% - 5.50% 800 25.0%
40% 5.00% -1000 24.0% 24
o o Q2 B o Q1 Q a3 4 4 Q1 Q QB o
2011 2012 2012 2012 2012 2012 2012 2012 2012 2011 2012 2012 2012 2012




CNL Growth Properties, Inc. (Formerly Global Growth Trust, Inc.)

BlueVault

PARTNERS, LLEC

CNL Growth Properties (previously known as Global Growth Trust)
became effective in 2009 and has raised $67.6 million since inception.
The REIT’s investment strategy includes acquiring and operating

a diverse portfolio of income-oriented commercial real estate and
commercial real estate-related assets on a global basis with potential
for capital appreciation. The REIT is sponsored by CNL Financial Group
which currently manages three other nontraded REITSs.

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

Key Highlights in 2012

« The REIT changed its name to CNL Growth Properties, Inc. in
April 2013, and redefined its strategy in which it intends to focus on
domestic multifamily developments. The Board of Directors will begin
considering strategic alternatives for liquidity in 2014.

« Completed the Long Point Property, a 258-unit garden-style
apartment development project on 32.5 acres which was 94% leased
as of year-end.

« Acquired five multifamily development properties in 2012 through
joint ventures which will comprise 1,569 units when completed.

In each joint venture, the partner or its affiliate will manage the
development, construction and day-to-day operation of the property.

Capital Stack Review

« Debt Ratio — Increased to 38.7% from 17.3% as of year-end 2011.

< Debt Maturity — All of the company’s debt matures by 2015, with all at
variable rates.

< Debt Breakdown —100% of the REIT’s debt has a variable interest rate.

« Loan Activity - The company increased its mortgage and construction
notes payable by $37.3 million during 2012 as financing for
development acquisitions.

« Cash on Hand — 13.0% of assets, down from 43.6% in 4Q 2011 and
23.5%in 3Q 2012.

Metrics

« Distribution — 0.08 of a share per share annualized stock distribution
maintained since July 2010.

< Distribution Source — The REIT pays stock distributions in lieu of
cash distributions to allow it to focus on buying assets that have the
potential for long-term appreciation but may generate little or no
initial cash flow.

< Return of Capital — None of the stock distributions made in 2012 were
considered a return of capital.

* MFFO Payout Ratio — This metric is not applicable due to the fact that
the REIT does not pay cash distributions.

m Operating Cash Flow m Investing Cash Flow m Financing Cash Flow m Net Cash Flow

« Fee Waivers and Deferrals: None in 2012.

< Interest Coverage Ratio - Adjusted EBITDA has been negative during
2012 and interest expense associated with development projects was
capitalized in 2012, resulting in zero interest expense in the Statement
of Operations.

= Impairments — None reported for 2012.

Real Estate Portfolio

« Acquisitions — The REIT acquired three multifamily development
properties and incurred $14.6 million in costs during Q4 2012.

« Occupancy — The office portion of the portfolio is 47.9% as of year-end
2012 compared to 42.0% at year-end 2011.

= Lease Expirations —Over two-thirds of current office leases will expire
in 2016 or later.

« Dispositions — None in 2012.

< Diversification — Despite the REIT’s long-term intent to diversify by
asset type and globally, no investments have been made outside the
southeast U.S. and Texas.

« Sector Breakdown — Investments are in six multifamily properties and
one office complex.

< Major Tenants — Not applicable as the REIT has primarily invested in
multifamily developments.

Cash Flow Analysis

= Operating Cash Flow — Net Operating Cash Outflows in 2012 of ($0.87)
million are insignificant compared to Investing and Financing cash
flows. This is to be expected in an Opportunistic development REIT
that is raising funds and developing projects. FFO and MFFO have
trended upward and turned positive in 4Q 2012.

= Net Cash flow — Net outflow for 2012 was $3.04 million, leaving $18.0
million in cash. The REIT is not currently paying cash distributions, in
line with their objective of seeking long-term appreciation rather than
immediate income.

« Outlook — The REIT continues to raise equity capital via a follow-on
offering in 2013 and deploy its funds in multifamily development
projects. Expect increases in revenues and operating expenses as
existing multifamily development properties become operational
over the next 18 months

Additional nontraded REITs currently managed by CNL Financial
Group include:

CNL Healthcare Properties

Global Income Trust, Inc.

CNL Lifestyle Properties, Inc.

Nontraded REITs managed by CNL Financial Group that have
completed full-cycle events include:

CNL Restaurant Properties, Inc.

CNL Retirement Properties, Inc.

CNL Hotels and Resorts, Inc.

Cash to Total Assets and Capital Raised (in $Millions)
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CNL Lifestyle Properties, Inc. became effective in April 2004 raising
$3.2 billion in capital during the offering stage and closing to new
investments in 2011. The REIT invests in a diversified portfolio
primarily consisting of U.S. lifestyle properties that have the
potential for long-term growth and income generation. The REIT is
sponsored by CNL Financial Group which currently manages three
other nontraded REITSs.

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 2012

- Total revenues increased 15.1% in 2012. Revenues from “same-
store” properties were essentially flat from 2011 to 2012 (+0.3%).

« Converted 12 golf facilities and two marinas from a leased
structure to a managed structure during 2012. Reduced base
lease rate on 32 golf properties and restructured leases.

* The REIT reduced its quarterly distribution from $0.1563 to
$0.1063 per share in 3Q 2012 for an annualized yield of 4.25%
based upon a $10 purchase price.

« Recorded loss on lease terminations of $25.2 million.

Capital Stack Review

« Debt Ratio — With a debt ratio of 38.9%, the REIT is below the
median for the Maturing LifeStage.

= Debt Maturity — 8.4% of the REIT’s debt matures in the next two
years, reducing near terminterest rate risk.

« Debt Breakdown - $131.7 million of the REIT’s variable rate debt is
fixed through hedging contracts, bringing the total of fixed rate
debt to 90% of $1,144 million total debt.

- Loan Activity — Increased total mortgage debt by $117.6 million
in 2012.

« CashonHand - 2.5% of assets, down from 5.6% in 4Q 2011.

Metrics

« Distribution—4.25%, down from 6.25%.

- Distribution Source — The shortfall in cash flows from operating
activities versus cash distributions paid was funded with
borrowings.

- Return of Capital - 100% of all cash distributions paid in 2012
were considered return of capital for tax purposes.

 MFFO Payout Ratio — 143% for the year ending 2012, down from
195% for the year ending 2011.

MFFO Payout Ratio to Distribution
m MFFO Payout Ratio = Distribution Yield

Cash Flows (in $Millions)

Fee Waivers and Deferrals — None reported in 2012.

Interest Coverage Ratio - 2.3x EBITDA, slightly below the median
for Maturing REITSs.

Impairments —$0.68 millionin 2012.

Real Estate

Acquisitions — Ten senior housing properties and one water park
for a total of $190 million.

Occupancy - “Same-store” occupancy for 42 senior housing
properties increased to 91.3% from 88.2% during 2011.

Lease Expirations — Average of 15 years for triple-net leases
excluding unconsolidated properties.

Dispositions - Sold three golf facilities for $1.5 million in 2012 for
a gain of $0.4 million.

Diversification - Properties are located in 34 states and Canada.
Sector Breakdown - 19% in Ski/Mountain Lifestyle facilities, 15%
in Golf facilities, 33% in Senior Housing, 13% in Attractions, 5% in
Marinas, and 15% Other.

Major Tenants - Boyne USA (8.6% of revenues), Evergreen
Alliance Golf Ltd (4.9% of revenues)

Cash Flow Analysis

Operating Cash Flow — Operating cash flows during 2012 were
$76.7 million with a large drop in the 4Q 2012 to negative

$6.1 million.

Net Cash Flow — Net cash outflows for 2012 totaled $89.6 million
as Funds from Operations and MFFO failed to cover distributions.
Cashonhand dipped to 2.5% of assets by year end. Virtually all
EBITDA is from depreciation and amortization.

Outlook — This REIT will rely on continuing upswings in revenues
from its properties to boost EBITDA that has been impacted by
the recession. Overall “same-store” revenues grew only 0.3% in
2012 while EBITDA was up 5.1%. Improved occupancy and rate
increases in the senior housing segment may also contribute.

Additional nontraded REITs currently managed by CNL
Financial Group include:

CNL Healthcare Trust, Inc.
CNL Growth Properties Inc. (formerly Global Growth Trust, Inc.)
Global Income Trust, Inc.

Nontraded REITs managed by CNL Financial Group that have

c

m Operating Cash Flow m Net Cash Flow = Cash Distributions

ompleted full-cycle events include:
CNL Restaurant Properties, Inc.
CNL Retirement Properties, Inc.
CNL Hotels and Resorts, Inc.

Debt Ratio to YTD Interest Coverage Ratio
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Corporate Property Associates 16 - Global, Inc.

BlueVault

PARTNERS,
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Corporate Property Associates 16 became effective in December
2003 raising $1.1 billion in capital during the offering stage and
closing to new investments in 2006. The Company invests in a
diversified portfolio of income-producing commercial properties
and is managed by W.P. Carey Inc., a publicly traded company
which currently manages two other nontraded REITSs.

The REIT is currently 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 2012

- The REIT sold 11 domestic properties in 2012, for $24.9 million,
recognizing a net loss of $4.1 million.

« OnAugust1,2012, amended a Credit Agreement with several
banks, reducing the amount available from $320 million to $225
million and reducing the annual interest rate from LIBOR plus
3.25% to LIBOR plus 2.50%.

= Incurredimpairment charges of $22.9 million.

Capital Stack Review

« Debt Ratio — With a debt ratio of 52.5%, the REIT is above the
median for the Maturing LifeStage.

« Debt Maturity —8.2% of the REIT’s debt matures in the next two
years, reducing near terminterest rate risk.

» Debt Breakdown - $67.1 million of the REIT’s variable rate debt is
fixed through hedging contracts, bringing the total of fixed rate
debt to 86.6% of $1,787 million total debt.

- Loan Activity - Obtained mortgage financing totaling $75.6
million with a weighted average annual interest rate of 4.9%. This
compares favorably with their weighted-average rate of 5.34% for
alldebtin 3Q 2012.

* CashonHand - 1.9% of assets, down from 3.0% in 4Q 2011.

Metrics

« Distribution—6.70% which has risen steadily each quarter since
2004.

= Distribution Source - Cash flows from operating activities were
used to fund distributions in 2012.

< Return of Capital — A total of $0.6541 per share was distributed in
2012, of which $0.3168 came from ordinary income and $0.3373
was considered a return of capital for tax purposes.

MFFO Payout Ratio to Distribution
m MFFO Payout Ratio = Distribution Yield
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Cash Flows (in $Millions)

m Operating Cash Flow m Net Cash Flow = Cash Distributions

* MFFO Payout Ratio—79% for the year ending 2012, up from 75%
for the year ending 2011.

- Fee Waivers and Deferrals — 50% of asset management fees paid
with common stock ($11.8 million).

« Interest Coverage Ratio - 2.7x, above the median for Maturing
REITs.

< Impairments —$22.9 millionin 2012.

Real Estate

» Acquisitions—Nonein2012.

« Occupancy — 96.9% for net leased properties vs. 98% as of year-
end 2011.

« Lease Expirations — 74% after 2020.

- Dispositions - 11 domestic properties in 2012, for $24.9 million,
recognizing a net loss of $4.1 million.

« Diversification - 66% from U.S., 34% International (16% Germany,
15% other Europe)

= Sector Breakdown - Industrial 37%, Warehouse/Distribution 23%,
Retail 18%, Office 14%, and all other 8%.

= Major Tenants - Hellweg Die Profi-Baumarkte Germany 12% of
base rents for 4Q 2012.

Cash Flow Analysis

« Operating Cash Flows - Consistently sufficient to cover cash
distributions.

< Net Cash Flows - Negative for the last two quarters as no property
dispositions took place to offset net reductions in debt. The REIT
reduced balance on line of credit by $84 million and non-recourse
debt by $71 million in 2012.

= Outlook - Lowering debt and average interest rates on remaining
debt should improve cash flow.

Additional nontraded REITs currently managed by W.P. Carey
include:

Carey Watermark Investors, Inc.

Corporate Property Associates 17 — Global, Inc.

Nontraded REITs managed by W.P. Carey that have completed
full-cycle events include:

Carey Institutional Properties, Inc.

Corporate Property Associates 10, Inc.

Corporate Property Associates 12, Inc.

Corporate Property Associates 14, Inc.

Corporate Property Associates 15, Inc.

Debt Ratio to YTD Interest Coverage Ratio
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Corporate Property Associates 17 - Global, Inc.
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Corporate Property Associates 17 became effective in November .
2007 raising a total of $2.91 billion in capital during the offering

stage and closing to new investments in 2013. The Company .
invests in a diversified portfolio of income-producing commercial
properties and is managed by W.P. Carey Inc., a publicly traded .

company which currently manages two other nontraded REITS.

The REIT is in the Maturing LifeStage of closed REITS that is
marked by a refinement of the portfolio through dispositions,

MFFO Payout Ratio— 118% for the year ending 2012, up from
106% for the year ending 2011.

Fee Waivers and Deferrals — Issued shares to affiliate in satisfaction
of fees due ($20.5 million).

Interest Coverage Ratio - 3.2x, above the median for Maturing
REITs.

Impairments — $2.02 million in 2012, all on CMBS portfolio and
considered non-real estate.

strategic acquisitions and debt. The investment style of this REIT Real Estate

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 2012

« The REIT purchased the Kellogg Brown & Root Tower in Houston
TX, a 1.3 million square foot office building, for $39.7 million.

« The REIT acquired its first property in Japan in December, a
warehouse and distribution center with 32 acres of land in
Saitama Prefecture.

« The REIT diversified into self storage properties by acquiring four
facilities in West Texas for $33 million.

Capital Stack Review

« Debt Ratio — With a debt ratio of 37.0%, the REIT is well below the
median for the Maturing LifeStage.

= Debt Maturity - 9.7% of the REIT’s debt matures in the next three
years, reducing near-term interest rate risks.

« Debt Breakdown - $335.7 million of the REIT’s debt is fixed
through hedging contracts, bringing the total of fixed rate debt
t0 87.7% of $1,633.5 million total debt.

« Loan Activity - Obtained non-recourse mortgage financing
totaling $469.6 million with a weighted average annual interest
rate and term of 4.3% and 8.6 years respectively. This compares
favorably with their weighted-average rate of 5.3% in 3Q 2012.

= Cashon Hand — 14.8% of assets, up from 5.9% in 4Q 2011.

Acquisitions - During 2012, entered into investments with a total
cost of $1,035.5 miillion, including $120.7 million in international
investments.

Occupancy — 100% for net leased properties.

Lease Expirations - 96% of operating leases expire in 2024 or later.
Dispositions - 12 properties for $12.9 million in 2012.
Diversification - 63% from U.S., 37% International (11% Italy, 10%
Croatia, 8% Spain, 3% Germany)

Sector Breakdown — 32% Office, 26% Warehouse/Distribution,
24% Retail, 13% Industrial, and 5% for all others.

Major Tenants - Metro AG (Europe) 11%; New York Times Co. (U.S.)
10%. The five largest tenants/guarantors represent 47% of total
lease revenues in 2012.

Cash Flow Analysis

Operating Cash Flows - $157.3 million in 2012 was sufficient to
cover Cash Distributions of $147.6 million, with $71.4 million
reinvested.

Net Cash Flows - As net equity and debt capital raised exceeded
real estate investments, cash on hand increased $471.6 millionin
2012 and is available to fund future acquisitions.

Outlook — Cash flows are sufficient to fund future acquisitions and
distributions.

Additional nontraded REITs currently managed by W.P. Carey
include:

Carey Watermark Investors, Inc.
Corporate Property Associates 16 — Global, Inc.

Metrics
- Distribution — 6.50%, which has risen steadily since 2008. Nontraded REITs managed by W.P. Carey that have completed
- Distribution Source - Cash flows from operating activities were full-cycle eventsinclude:

used to fund distributions in 2012.

« Return of Capital — A total of $0.65 per share was distributed in
2012, of which $0.3022 came from ordinary income, $0.3478 was
considered a return of capital for tax purposes.

Carey Institutional Properties, Inc.

Corporate Property Associates 10, Inc.
Corporate Property Associates 12, Inc.
Corporate Property Associates 14, Inc.
Corporate Property Associates 15, Inc.

MFFO Payout Ratio to Distribution Cash Flows (in $Millions) Debt Ratio to YTD Interest Coverage Ratio
= MFFO Payout Ratio m Distribution Yield = Operating Cash Flow m Net Cash Flow = Cash Distributions w Debt Ratio  m Interest Coverage
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Global Income Trust, Inc.

BlueVault

PARTNERS, LLEC

Global Income Trust became effective in April 2010 and has raised
$64.0 million since inception. The REIT’s investment strategy
includes acquiring and operating a diverse portfolio of income-
oriented commercial real estate and commercial real estate-related
assets on a global basis. The REIT is sponsored by CNL Financial
Group which currently manages three other nontraded REITs.

The REIT is in the Growth LifeStage of effective REITS that is

marked by accelerated growth in capital raise and acquisitions.
The investment style of this REIT is considered to be “Core” which

is typically defined as a REIT that generates a high percentage of

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

Key Highlights in 2012

« Made its first international property investment, a fully-leased six
tenant value retail center in March 2012, in Giessen, Germany, for
$5.2 million.

« Acquired four additional real estate investment properties in
Germany during the last four months of the year.

« Based on purchase price, less than 20% of the REIT’s investments
were made outside of the U.S.

Capital Stack Review

« Debt Ratio — Maintained a ratio of 64.3% compared to 65.3% as of
year-end 2011.

« Debt Maturity — Approximately 51% of the company’s debt matures
by 2016, with all but the credit facility at fixed rates.

« Debt Breakdown — Only 1% of the REIT’s debt is based on variable
rates.

- Loan Activity — The Company increased its mortgage debt by $40.3
million during 2012 as financing for six property acquisitions.

e CashonHand - 1.7% of assets, down from 9.0% in 4Q 2011 and
19.8% in 3Q 2012.

Metrics

« Distribution — 6.5%, maintained since October 2010.

< Distribution Source —Approximately 91% of total distributions
declared for 2012 exceeded net cash provided by operating
activities

< Return of Capital — For year-end 2012, 100% of distributions were
considered a return of capital.

« MFFO Payout Ratio — 279% at year-end 2012 compared to metrics
that were not meaningful at year-end 2011.

« Fee Waivers and Deferrals — $1.1 million of asset management
fees deferred in 2012 due to MFFO being less than distributions
declared to stockholders.

MFFO to Distribution Yield

= MFFO Payout Ratio = Distribution Yield

Cash Flows (in $Millions)

= Operating Cash Flow m Net Cash Flow = Cash Distributions

= Interest Coverage Ratio — 1.4x EBITDA, below the median for
Growth LifeStage REITs.
« Impairments — None reported for 2012.

Real Estate Portfolio

« Acquisitions — Six out of the nine total properties owned were
acquired in 2012.

« Occupancy —99.8% as of year-end 2012, down slightly from 100%
at year-end 2011.

= Lease Expirations -Weighted average remaining lease term of 6.3
years.

- Dispositions — None reported.

- Diversification - The REIT owned nine properties as of 12/31/12,
with approximately 51%, 29% and 20% of annualized base rental
income generated in Texas, Florida and Germany respectively.

« Sector Breakdown — Of the nine properties owned at year-end
2012, 56% were Retail, 22% were Industrial and 22% were Office
properties.

< Major Tenants - Mercedes-Benz Financial Services, DynCorp
International and Samsonite.

Cash Flow Analysis

« Operating Cash Flow — Operating cash outflows in 2012 of $0.95
million were dwarfed by Net Investing Cash Outflows of $40.4
million and Net Financing Cash Inflows of $37.9 million. This is
typical of an Open REIT at this stage.

« Net Cash Flow — Net Cash outflows for 2012 were $3.39 million
which must turn positive in 2013 with the planned end of the
offering in April, 2013.

« Outlook — With quarterly MFFO turning positive in 2Q 2012
and increasing at a healthy rate, this REIT will be approaching a
sustainable MFFO payout ratio soon. The interest coverage ratio
will continue to improve as EBITDA nearly doubled from 3Q to 4Q
2012, outpacing interest expense. Leverage has increased for two
quarters to 64.3% and the REIT has a policy of staying below 75%
debt to asset value.

Additional nontraded REITs currently managed by CNL
Financial Group include:
CNL Healthcare Trust, Inc.
CNL Growth Trust, Inc. (formerly Global Growth Trust, Inc.) CNL
Lifestyle Properties, Inc.

Nontraded REITs managed by CNL Financial Group that have
completed full-cycle eventsinclude:

CNL Restaurant Properties, Inc.

CNL Retirement Properties, Inc.

CNL Hotels and Resorts, Inc.

Debt Ratio to YTD Interest Coverage Ratio

= Debt Ratio  m Interest Coverage
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Hines Global REIT, Inc. became effective in August 2009 and has
raised $1.5 billion since inception. The REIT invests in a diversified
portfolio of quality commercial real estate properties in the U.S. and
internationally and is managed by Hines which also manages Hines
Real Estate Investment Trust, Inc.

The REIT is in the Stabilizing LifeStage of effective REITs that is
marked by a distinct formation of the REIT’s personality, refinement
of its debt strategy and continued diversification. The investment
style of this REIT is considered to be “Core” which is 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 2012

- Total revenues increased 96% in 2012 due to acquisitions.
Revenues from “same-store” properties were down 5% from 2011
t0 2012.

« Owned 21 properties that were 94% leased in 2012 versus 12
properties that were 97% leased in 2011.

- Board of Directors established share price for Second Offering of
$10.28 per share.

Capital Stack Review

- Debt Ratio — With a debt ratio of 41.3%, the REIT is below the
median for the Stabilizing LifeStage.

« Debt Maturity — Less than 10% of the REIT’s debt matures in the
next two years, reducing near term interest rate risk.

» Debt Breakdown -$330.2 million of the REIT’s variable rate debt is
fixed through hedging contracts.

< Loan Activity — Entered into $249.1 million mortgage financing
with weighted average interest rate of 4.35%.

» Cash on Hand —4.7% of assets versus 4.8% in 4Q 2011.

Metrics

« Distribution — 6.50%, down from 7.00% in 2011. Distribution

« Source —The Company funded 50% of total
distributions for the year ended December 31, 2012 with cash
flows from financing activities, which included proceeds from the
Initial Offering and proceeds from debt financings.

= Return of Capital - 66.6% of total distributions are considered
taxable with 33.4% return of capital for tax purposes for 2012.

« MFFO Payout Ratio — 97% for the year ending 2012, down from
185% for the year ending 2011.

« Fee Waivers and Deferrals —~Waived $8.6 million asset management
feesin 1Q 2012, paid total $5.9 million asset management fees in
2012.

- Interest Coverage Ratio - 2.8x, slightly above the median for
Stabilizing REITs.

< Impairments — None for 2012.

MFFO Payout Ratio to Distribution

= MFFO Payout Ratio = Distribution Yield

Cash Flows (in $Millions)

m Operating Cash Flow m Net Cash Flow = Cash Distributions

Real Estate

= Acquisitions — A Poland logistics portfolio ($157 million),
Minneapolis retail center ($131 million), 550 Terry Francois offices
in San Francisco, CA ($180 million), Brisbane, AU offices ($159
million)

< Occupancy — The portfolio was 94% leased as of 4Q 2012 versus
96% as of 3Q 2012.

« Lease Expirations — 58.3% of leases expire in 2018 or later, 13%
beyond 2022.

« Dispositions - None during 2012.

- Diversification — 17% in Minneapolis, MN, 11% in London,
England, 8% in Moscow, Russia, 8% San Francisco, CA, 7%
Brisbane, AU.

= Sector Breakdown — 61% Office, 14% Mixed Use, 12% Industrial,
7% Retail, and 6% Multifamily.

« Major Tenants - 10% of rents are generated by a tenantin
Accounting industry.

Cash Flow Analysis

« Operating Cash Flow — Net cash from operating activities
increased from $24.0 million in 2011 to $38.9 million in 2012 due
to a 96% increase in total revenues year-to-year. Increases due to
acquisition of nine properties and operation of properties
acquiredin 2011 for an entire year were offset by acquisition
fees and expenses. Additionally, the Advisor waived asset
management fees of $8.6 million in 2012.

= Net Cash Flow — Cash and cash equivalents rose $30.9 million
during 2012. The REIT raised $557 million from common stock
issuances before fees and increased debt financing by $224
million. Investing activities used $666 million in property
acquisitions, improvements and a $33.3 investment in loans
receivable.

« Outlook — The REITs ability to cover quarterly cash distributions
continues to improve as the MFFO payout ratio has fallen each
quarter since 2011. Debt refinancing becomes importantin 2015
when over 44% of the REIT’s principal must be repaid. Interest
coverage improved in 2012 from 1.4x to 2.8x, while the REIT’s
average cost of debt was only slightly higher in 2012 at 4.40%.

Additional nontraded REITs currently managed by Hines
include:
Hines Real Estate Investment Trust, Inc.

Nontraded REITs managed by Hines that have completed full-
cycle eventsinclude:
None

Debt Ratio to YTD Interest Coverage Ratio

w Debt Ratio  m Interest Coverage
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Northstar Real Estate Income Trust, Inc.

BlueVault

Northstar Real Estate Income Trust became effective in July 2010 = Return of Capital - For the year ended December 31, 2012,

and has raised $600.1 million inits public offering since inception. approximately 53% of distributions paid was ordinary income,

The Company was organized primarily to originate, acquire and 14% was capital gain income and 33% was a return of capital.

manage a diversified portfolio of commercial real estate debt and = MFFO Payout Ratio — 165% at year-end 2012 which has improved

is sponsored by NorthStar Realty Finance Corp., a NYSE-traded from 512% atyear-end 2011.

real estate investment and asset management company, that also + FeeWaivers and Deferrals ~None in 2012.

manages one other nontraded REIT. = Interest Coverage Ratio - 5.6x, above the median for

Stabilizing REITS.

The REIT is in the Stabilizing LifeStage of effective REITS that is * Impairments — None reported for 2012.

marked by the refinement of its debt strategy, diversification and ]

stabilizing operating metrics. The investment style of this REIT Real Estate Debt Portfolio .

is considered to be “Debt” which is defined as a REIT that invests * Loan Originations —In 2012, the Company originated 15 loans

primarily in real estate related debt and/or mortgage instruments. with an aggregate principal amount of $475.3 million. -

REITsin this category generate their income from the spreads * Interest Rates on Assets — First mortgage loans originated in

between the yields on their investments and their cost of funds. 2012 had a weighted average yield of 8.22% and $56.6 million of

mezzanine loans with weighted average yield of 12.12%.

Key Highlights in 2012 . Lgan Rgpayments - $4.75 million during 2.01.2.

- Began the use of credit facilities provided by major financial - Diversification—42.1% ofthe loan portfoliois backed by
institutions to finance new investments, including three secured Office Properties, 31.5% in Hotels, and 16.4% in Retail, 6.6% in
term facilities with an aggregate of $240 million to finance loan Multifamily, 2.4% Warehouse and 1.0% in Healthcare. _
originations. = Loan Breakdown — 18 of the total 24 investments made are first

« In November 2012 closed a capital markets CMBS financing mortgage loans.
transaction which provides long-term, non-recourse financing for = Major Loans - For the year ended December 31, 2012, three CRE
a portion of the investment portfolio. debt investments contributed more than 10% of interest income.

« CRE securities comprised of CMBS backed by a pool of CRE loans ]
had a principal amount of $30.6 million with weighted average Cash Flow Analysis
current yield of 5.1%. « Operating Cash Flow - $13.2 million was dwarfed by net

- Derivative hedges: One interest rate floor hedge related to a Investing Cash Outflows of ($444.2 million) and net Financing
floating rate investment maturing in 2015. ct:ﬁlSh Inflows of $590.9 million. This is typical of an open REIT at

this stage.

Capital Stack Review < Net Cash Flow - $159.9 million, largely representing the excess

- Debt Ratio — 29.2% as of year-end 2012 compared to 14.2% as of of cash raised through stock issuances and new debt above
year-end 2011. investment_s indebt instruments. This will decrease going

- Debt Maturity — Over 50% of the company’s debt matures in the forward as investments are made. )
next three years. The remainder matures in 2018 or beyond. = Outlook — Fundraising has accelerated during 2012 from 1Q’s

- Debt Breakdown — 100% of the REIT’s debt is variable rate debt. $77.2 million to 4Q's $146.5 million. Cash as a percentage of

- Loan Activity — As of December 31, 2012, the Company had assets remains high at 24.9% as new funds raised were yet to be
financed $197.5 million principal amount of CRE debt investments invested. The REIT maintained high payout ratios throughout
with $114.6 million under three secured term loan facilities which 2012 even as FFO and MFFQ increased roughly 50% each
act as revolving loan facilities that can be paid down as assets quarter. Asthe REIT reaches the end of fundraising, these ratios
payoff and re-drawn for new investments. should fall and stabilize.

e Cashon Hand - 24.9% of assets, down from 31.8% in 4Q 2011.

Additional nontraded REITs currently managed by NorthStar

Metrics Realty Finance Corp. include:

- Distribution — 8.0% which has been maintained since year-end Northstar Healthcare Income Trust, Inc.

2010.

- Distribution Source — Distributions in excess of cash flow from Nontraded REITs managed by NorthStar Realty Finance Corp.
operations were paid using offering proceeds, including from the that have completed full-cycle events include:
purchase of additional shares by the Sponsor. None

MFFO Payout Ratio to Distribution Cash Flows (in $Millions) Debt Ratio to YTD Interest Coverage Ratio
m MFFO Payout Ratio = Distribution Yield w Operating Cash Flow m Net Cash Flow = Cash Distributions w Debt Ratio  m Interest Coverage
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Strategic Storage Trust, Inc.
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Strategic Storage Trust became effective in March 2008 and has
raised a total of $426.9 million since inception. The Company
invests primarily in self storage facilities and related self storage
real estate investments. This is the only nontraded REIT sponsored
by Strategic Capital Holdings, LLC.

The REIT is in the Stabilizing LifeStage of effective REITs which is
marked by distinct formation of the REIT’s investment premise,
refinement of debt strategy, diversification and stability of
operating metrics. The investment style of this REIT is considered
to be “Core”which is defined as a REIT that generates a high
percentage of its total return from income and a modest
percentage from asset appreciation. REITs in this category are also
expected to exhibit low volatility in asset values.

Key Highlights in 2012

Increased occupancy in the Homeland Portfolio (consisting of 12
self storage facilities) from 46% to 69% during 2012.
Year-over-year same-store revenue and operating income growth
was 6.0% and 11.5% respectively year ended December 31, 2012.
The company invested $9.7 million in improvements and
additions to its self storage portfolio in 2012.

Capital Stack Review

Debt Ratio — The debt to assets ratio was 56.0% at year-end 2012
versus 60% at year end 2011.

Debt Maturity — Approximately 24% of the REIT’s debt matures in
the next two years, reducing near term interest rate risk.

Debt Breakdown — 94% of the REIT’s debt is fixed.

Loan Activity - The Company increased its secured debt from
$330.0 million to $353.4 million during 2012.

Cash on Hand — 2.2% of assets, down from 2.4% on December 31,
2011 and 8.8% on June 30, 2012.

Metrics

Distribution —7.0% annualized cash distribution maintained since
2009.

Distribution Source — 33.9% of distributions paid in 2012 were
paid with cash from operations and 66.1% from proceeds from
the issuance of common stock.

Return of Capital - For 2012, all distributions paid constituted a
non-taxable return of capital.

MFFO Payout Ratio — 312% for 2012 compared to 232% for 2011.
Fee Waivers and Deferrals: During 2012 advisor permanently
waived asset management fees totaling $223,000.

MFFO Payout Ratio to Distribution

= MFFO Payout Ratio = Distribution Yield

Cash Flows (in $Millions)

m Operating Cash Flow m Net Cash Flow = Cash Distributions

« Interest Coverage Ratio - Adjusted EBITDA has increased from
$22.6 million for 2011 to $31.3 million for 2012 while interest
coverage fell from 2.0xin 2011 to1.8x for 2012.

= Impairments — None reported for 2012.

Real Estate Portfolio

« Acquisitions — In 2012 a total of 19 properties were acquired
for a total of $93.0 million, down from 46 properties totaling
$244.8 millionin2011.

« Occupancy — The REIT has improved its occupancy levels
increasing to 79.1% at year-end 2012 versus 73% at year-end
2011.

« Lease Expirations — Leases are typically month-month.

- Dispositions — None in 2012.

- Diversification — At year-end 2012, the REIT owned properties
located in 17 states and Canada.

« Sector Breakdown — 100% self-storage properties.

« Major Tenants — No meaningful information due to the fact
that the properties are leased to individuals.

< Propertiesin Canada had foreign exchange impact of $615K
on the REIT’s balance sheet in 2012.

Cash Flow Analysis

- Operating Cash Flow—Increased 236% to $9.6 million for year
ended December 31, 2012 from $2.8 million for 2011. Rental
revenues increased 34% in 2012 primarily due to full-year
rental revenues from 46 properties acquired in 2011.

= Net Cash Flow — Investing Cash Flows of $95.6 million
including $93 million in new property acquisitions, funded
by $102 million net proceeds from common stock offering
and $16 million netincrease in debt, less $16.1 million in
distributions. Result for the year was net cash flow of $0.8
million.

« OQutlook — Operating cash flows should show consistent
increases due to increased occupancy, increased same-
store revenues, lower operating expenses and general
and administrative expenses as a percentage of revenues.
Efficiency and economies of scale appear to be improving.

Additional nontraded REITs currently managed by Strategic
Capital Holdings, LLC include:
None

Nontraded REITs managed by Strategic Capital Holdings,
LLC that have completed full-cycle events include:
None

Debt Ratio to YTD Interest Coverage Ratio

w Debt Ratio  m Interest Coverage
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United Development Funding IV

PARTNERS,
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United Development Funding IV became effective in November 2009
and has raised $352.5 million since inception. The REIT’s investment
strategy includes originating, purchasing and participating in secured
loans for the acquisition and development of parcels of single-family
residential lots, construction of single-family homes and development
of mixed-use master planned residential communities. This currently
the only nontraded REIT managed by United Development Funding

The REIT is in the Stabilizing LifeStage of effective REITs, which is
marked by the distinct formation of the REIT’s investment premise

and stabilization of operating metrics. The investment style of this
REIT is considered to be “Debt” which is defined as a REIT that invests
primarily in real estate related debt and/or mortgage instruments.
REITs in this category generate their income from the spreads between
the yields on their investments and their cost of funds.

Key Highlights in 2012

« Interest income (including related party interest income) for the year
ended December 31, 2012 was approximately $27.0 million vs. $12.9
million for 2011. The increase in interest income is primarily the result
of the $159.1 million increase in notes receivable portfolio and loan
participation interest — related party portfolio.

= Sinceinceptionthrough December 31, 2012, the REIT had originated
or purchased 84 loans of which 16 had been repaid in full.

« Theinterest rates payable range from 11% to 15% on outstanding
participation agreements and notes receivable, with terms to
maturity ranging from 1 to 47 months.

* The Board declared three special distributions totaling 0.75%

(0.15 per share) in 2012.

Capital Stack Review

« Debt Ratio — 9.8% as of Q4 2012 compared to 16.9% as of Q4 2011.

» Debt Maturity — All of the company’s debt matures in the next three
years, with 85% maturing before 2015.

« Debt Breakdown — Approximately 85% of the Company’s debt is
based on lines of credit with variable interest rates.

= Loan Activity — A credit facility with an effective interest rate of
8.5% in 2012 comprised $5.1 million of the REIT’s $33.8 million in
borrowings at December 31, 2012.

= Cash on Hand - 6.7% of assets, up from 3.6% in 4Q 2011.

Metrics

< Distribution - 8.2% which has been maintained since Q3 2011.

« Distribution Source - 30% of distributions were funded by
borrowings under credit facilities.

= MFFO Payout Ratio - 94% for 2012, up from 88% for 2011.

« Fee Waivers and Deferrals — None in 2012.

« Interest Coverage Ratio — 13.7x EBITDA, up from 6.1x for 2011 and
above the median for Growth REITs.

« Impairments — provisions for loan losses in 2012 totaled $1.09
million with a year-end allowance balance of $1.77 million. There
were no defaults in 2012.

Loan Portfolio

« Loan Originations — The Company originated 29 loans in 2012
comparedto 20 loansin2011.

= Interest Rates Payable —11.5% to 15% with respect to the
outstanding participation agreements, and 11% to 15% with
respect to the outstanding notes receivable, including related
party, as of December 31, 2012.

= Loan Maturity — The participation agreements have terms to
maturity ranging from 1 to 18 months, while the notes receivable
have terms ranging from 7 to 47 months.

- Diversification - Approximately 98% of the outstanding mortgage
notes are secured by properties in Texas.

» Loan Breakdown — 46 of the 68 loans outstanding as of December
31, 2012, representing approximately 63% of the aggregate
principal amount of the outstanding loans, are secured by a first
lien on the respective property.

= Major Loans - As of December 31, 2012, the largest single borrower
and its affiliates comprised approximately 68% of the outstanding
balance of the loan portfolio.

Cash Flow Analysis

» Operating Cash Flow— Net operating income increased from
$13.1 million in 2011 to $27.5 million in 2012. Cash provided by
operating activities increased to $13.6 million from $6.3 million in
2011.

- Net Cash Flow — Inflow for 2012 was $17.2 million, up from $3.5
million in 2011, as cash raised via stock issuances of $171.8
million net of offering costs and net new borrowings exceeded
net investments in notes receivable and other debt instruments.
Quarterly capital raise remained relatively constant for last three
quarters of 2012.

« Outlook — Operating cash flows exceeded cash distributions in 4Q
2012, atrend that should continue as new funds are invested. Cash
from operations funded cash distributions in 2012 and 2011 after
dividend reinvestments. This REIT will depend upon continuing
recovery in the housing sector going forward as their loans are
made to developers and homebuilders and secured by liens on real
property. While the provision for loan losses doubled in 2012, as a
percentage of interest income it fell from 4.6% to 4.3%.

Additional nontraded REITs currently managed by United
Development Funding include:
None

Nontraded REITs managed by United Development Funding
that have completed full-cycle events include:

None
MFFO Payout Ratio to Distribution Cash Flows (in $Millions) Debt Ratio to YTD Interest Coverage Ratio
= MFFO Payout Ratio = Distribution Yield m Operating Cash Flow m Net Cash Flow = Cash Distributions = Debt Ratio  m Interest Coverage

110.0% 9.00% 100 18.0% 160
105.0% - 8.00% " 16.0% —\ L 140
100.0% /o 140% F 120

’ - 6.00% 80 120% L
95.0% iy 100% 0
90.0% 40 k80

: - 4.00% 80% —
8.0% —/ L 2.00% 20 60% &
80.0% L 2.00% m 40% 40
75.0% Z L o0 o 20% 20
70.0% 0.00% -20 0.0% 0.0

4 Q1 Q2 Q3 4 Q @ Q3 4 Q4 Q1 Q Q3 Q4
2011 2012 2012 2012 2012 2012 2012 2012 2012 2011 2012 2012 2012 2012

27



Wells Timberland REIT, Inc.

PARTNERS,
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28

Wells Timberland REIT became effective in August 2006 raising
capital of $307.2 million during the offering stage and closing

to new investments in 2011. The REIT invests in timberland and
generates income in the form of cash flows from harvesting and
selling timber and leasing the right to access land and harvest
timber. The REIT is sponsored by Wells Real Estate Funds which also
manages two other nontraded REITSs.

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

Key Highlights in 2012

Announced a per share value of $6.56 as of September 30, 2012.
Revenues increased to approximately $44.2 million from $40.0
million due to an increase in timberland sales revenue of $9.2
million offset by decreases in planned harvest volumes.

On September 28, 2012, entered into a first mortgage loan
agreement with CoBank for up to $148 million secured by
timberland with a variable interest rate.

Capital Stack Review

Debt Ratio —with a debt ratio of 37.8%, the REIT is well below the
median for the Maturing LifeStage.

Debt Maturity - None of the REIT’s secured debt matures in the
next five years.

Debt Breakdown - Approximately $28.5 million of the REIT’s
$132.4 variable rate debt is fixed through hedging contracts at
4.09%.

Loan Activity - $132.4 million outstanding at year-end on CoBank
Loan which matures in 2018.

Cash on Hand — 3.2% of assets, up from 2.0% in 4Q 2011.

Metrics

Distribution —the REIT has not paid cash distributions in 2012;
distributed 2% stock dividends in 2011.

Distribution Source — Not applicable

MFFO Payout Ratio—Not applicable due to the fact that the REIT
did not pay cash distributions.

Fee Waivers and Deferrals — In January 2012 agreed with Wells
TIMO (advisor) whereby Wells TIMO fully forgave approximately
$27.3 million of accrued fees and reimbursements previously
deferred.

Cash Flows (in $Millions)

w Operating Cash Flow m Net Cash Flow = Cash Distributions
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0.00
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-10.00

Q4 Q1 Q2 Q3 Q4
2012012 2012 2012 2012

< Interest Coverage Ratio - 1.9x EBITDA, below the median for
Maturing REITs.
« Impairments — None reported for 2012

Real Estate

« Acquisitions - During 2012, purchased 29,300 acres of timberland
for $20.5 million.

= Occupancy — Not applicable.

« Lease Expirations — Not applicable.

- Dispositions —During 2012, sold timberland in Alabama and
Georgia for $10.6 million.

- Diversification - As of December 31, 2012, the Mahrt
Timberland was comprised of approximately 10.1 million tons
of merchantable timber inventory, including approximately 6.0
million tons of pulpwood, 2.1 million tons of chip-n-saw, and 2.0
million tons of sawtimber.

Cash Flow Analysis

< Operating Cash Flow — Positive operating cash flows for 2012 of
$11.4 million were largely the result of 2Q 2012 inflows of $10.8
million related to a sale of timberland. Quarterly operating cash
flows otherwise ranged from $(1.99) million to $1.66 million.

« Net Cash Flow— Net cash flow for the year was $4.4 million due
to the timberland sale, increased bank borrowing of $10.4 million
related to aland purchase, and common stock issuances of $4.0
million.

= Outlook — Net cash flows from operations over the past three
years have totaled $21.2 million. No distributions on common
stock have been paid, while $7.5 million has been paid in
redemptions and dividends on preferred stock. Until revenues
return to 2009 levels, potential for cash distributions to common
shareholders may be limited.

Additional nontraded REITs currently managed by Wells Real

Estate Funds include:
Wells Core Office Income REIT, Inc.
Columbia Property Trust, Inc. (formerly Wells Real Estate
Investment Trust I, Inc.)

Nontraded REITs managed by Wells Real Estate Funds that
have completed full-cycle events include:
Piedmont Office Realty Trust (originally Wells Real Estate
Investment Trust, Inc.)

Debt Ratio to YTD Interest Coverage Ratio

w Debt Ratio  m Interest Coverage
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Nontraded REIT Industry Review: Fourth Quarter 2012
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American Realty Capital - Retail Centers of America, Inc.

Total Assets........cceeue..n. $55.7 Million Initial Offering Date: .........ccoviiiviiiiiiiiiiiieeeeeeaes March 17, 2011
= Real Estate Assets ........ $53.9 Million Number of Months Fundraising: ...........cccoevvemmimiiiiiiiinieeeeeeens 21
mCash..coooeriiiiinnn, ...$0.3 Million Anticipated Offering Close Date: ... ... March 17, 2014
m Securities $0.0 Million Current Price per Share: .........cccoooiiiiiiiiiiiiiiiiii e $10.00
mOther. ... $1.5 Million Reinvestment Price per Share: .........ccccoeeiveviiiiniiiiiiiiiieeeeene. $9.50

Historical Price

Cash to Total Assets Ratio: ..........covvveeiiiiiieiiiiiieeeeeeeie e 0.5%

Asset Type: ..coovveeveviieeneenn. ... Retall §30

Number of Properties: ..........ccooiiiiiiiiiiiiiii e 2 $20

Square Feet / Units / ROOMS / ACIES: ....ccocvvvvevieneaaannnn. 307,935 $10.00 $10.00
Percent LEASEU: .......ccocuveeieeeiiiiieeeeciieeeeeetee e et e e 96.5% $10

LifeStage ... Emerging )

INVEStMENt STYIE ... Core

2011 2012

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$8.0 9§77 Current Distribution Yield: ... 6.40% 8.0%
: 6.40% 6.40% 6.40% www.retailcentersofamerica.com
$4.0 400 American Realty Capital —
$35 6.40% O Retail Centers of America
) Emerging LifeStage Ranges 405 Park Avenue, 12th floor

0,
Inception 2012 Q4 5.21% 6.25% 7.10% 0% @ @ New York, NY 10022
2012

2012 2012 2012 (212) 415-6500

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:nor veanneru 300% YTD Distributions/YTD MFFO:... 128% 150% | 128%
128%
Emerging LifeStage Ranges 150% | e Emerging LifeStage Ranges 5%
NM 101% 76% 93% 128%
0 YTD Distributions Paid:......$140,000 0%
[ . .. 2012 || YIbbListributions Faid-...... y 2012

YTD Distributions Paid:.....$140,000 YTD MEEO: oo $109,000
YTD FFO: i ($501,000) Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100% Debt to Total Assets Ratio: ... 86.1% YTD Interest Coverage Ratio:...... 0.9
86.1% I

Emerging LifeStage Ranges Total: .oovveeeeeiiiieeiies $48.0 Million Emerging LifeStage Ranges

0% 0.0% 0.0% 0.0% 25% 58.6% 90.7% Fixed: .. ...$31.8 Million 09 16 29

50%

2013 2014 2015 2016 2017 2018+ Variable: ........ $16.2 MiIIic())n
Avg. Wid. Rate: ........cocooeveens 5.52% Adjusted EBITDA: ............... $726,000
Term: .o 1-5yrs Interest Expense: ................ $833,000
Redemptions Lease Expirations Trends and ltems of Note
1.0% » The REIT broke escrow in March 2012, began paying distributions in the third quarter of 2012, and has
Uh

limited trend data.

« On March 4, 2013, the board of directors approved the extension of the initial public offering to
March 17, 2014.

05% * The Company acquired one property during the fourth quarter for a total of $32.6 million.
Remaining lease termis 0 E:r?e%?r%plj?g’sstacg?h to Total Assets ratio remains significantly below median compared to other REITs in the
0.00% 0.00% 0.00% 0.00% 5.1years

« The Company uses modified funds from operations (‘MFFQ”) as defined by the Investment Program
Association (“IPA”).

01 02 03 Q4 « See additional notes on page 100 for information regarding the source of distributions.

2012 2012 2012 2012

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
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EFFECTIVE REIT

Nontraded REIT Industry Review: Fourth Quarter 2012

BlueVault
PARTNERSTS, LLec
n n n

American Realty Capital Daily Net Asset Value, Inc.
Total Assets............ueeeee. $27.1 Million Initial Offering Date: ..........ccccoeveviiiiiiiiiiiiiiieeeneen, August 15, 2011
= Real Estate Assets ........ $26.3 Million Number of Months Fundraising: ............cccveiiiiiiniiiiiiniiiies 17
...$0.2 Million Anticipated Offering Close Date: . .... August 15, 2013
$0.0 Million Current Price per Share: .........ccooeeviiiiiiiiiiiiiieieceieeeen, See Below
$0.6 Million Reinvestment Price per Share: ........cccccceeeviiiiieiiiiinnnnnnn. See Below

Historical Price

Cash to Total ASSets Ratio: .......ooeeuiiiiniiiiiieieeiieee e 0.7%

Asset TYpe: .oooeveieeeeiiieeennnn. .... Diversified $30

Number of Properties: .........cooiiiiiiiiiiiiiic e 8 $20

Square Feet / Units / Rooms / Acres: . ..166,264 Sq. Ft. $9.05 $9.01 $9.16 $9.11 $9.86 $9.79 $9.90$9.81

Percent LEased: ......cc.oiuiiniiiiiieiie e 100.0% $10 -
i3S Ron0000000000man00000asa0omaasasponsacosacaonpaannasaonan000000a000000000 Emerging $0 ol
INVESTMENE STYIE ...eiiiiiiie e e Core Q12012 Q22012 Q32012 Q42012

$10.0 Current Distribution Yield: .. 6.37%* 10.00% 6.88% 6.92%

m 5.00%
Emerging LifeStage Ranges

6.39% 6.44% 6.37% 6.43% | | Www.AmericanRealtyCap.com
405 Park Avenue

New York, NY 10022
212-415-6500

$5.0

$0 L Y " 9 0.00%
hoepion 2011 2012 Q4 521% 6.25% 70 Q2012 032012 042012
2012 ) -
*Includes reinvested distributions (in millions) *For Retail Shares = Retail = Institutional
Year to Date FFO Payout Ratio Historical FFO Payout Ratio Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: nor meanincruc 150% YTD Distributions/YTD MFFO: ....76% 100% 76%
0
T
Emerging LifeStage R 75% o Emerging LifeStage R: 50%
merging LifeStage Ranges MEANINGFUL merging LifeStage Ranges
NM 101% 76% 93% 128%
o ‘ L —— YTD Distributions Paid....... $324,000 % ot
YTD Distributions Paid:....... $324,000 YTD MFFO: ..o $426,000
YTD FFO: v, ($195,000) Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100 Debt to Total Assets Ratio: ... 78.0% YTD Interest Coverage Ratio........... 1.5
0

0,
50% | 46.8% 53.2% 78.0% m

Emerging LifeStage Ranges Total: woeeeeeeeeeeeeeeeeeennn $21.2 Million Emerging LifeStage Ranges

” 0.0% 0.0% 0.0% 0.0% 25% 58.6% 90.7% \F/ixe_sdt:ﬂ. $égg MI::lon 09 16 29

b ariable: .......... .9 Million

2013 2014 2015 2016 2017 2018+ .
Avg. Wid. Rate: ...........cooooove 5.29% | | Adjusted EBITDA: ............. $1,477,000
Term: .o 1-5yrs Interest Expense: ............. $1,017,000

Redemptions Lease Expirations Trends and ltems of Note

* The current distribution yield of 6.37% referenced above is based on the retail share price of $9.90 as of
5.0% 4.39% December 31, 2012. The annualized yield based on the institutional share price of $9.81 is 6.43% as of
.U7o

* The Company’s Cash to Total Assets ratio remains significantly below median compared to other REITs in

December 31, 2012.
The Company acquired two properties during the fourth quarter for a total of $2.2 million.
2.5% 1.63% . . the Emerging LifeStage.
-0J70 Welghted average lease termis + The Company hedged $9.7 million of its variable rate debt as of December 31, 2012.
0.00% 0.00% 13.6 years + The Company uses modified funds from operations (‘MFFO”) as defined by the Investment Program
W7o UWWo Association (“IPA”).

QU Q2 Q3 (o) « See additional notes on page 100 for information regarding the source of distributions.

2012 2012 2012 2012
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BlueVault
American Realty Capital Global Trust, Inc.

= Real Estate Assets .. .. $2.6 Million

Number of Months Fundraising: ..

m Cash ... .. $0.3 Million Anticipated Offering Close Date: ... .
m Securities .........cooeeeennnnnn. $0.0 Million Current Price per Share: .......ccccooevviiiiiiiiiiiiiieeceiieeeeiees $10.00
m Other ......cooiiiiiis $0.1 Million Reinvestment Price per Share: .........ccccoovvvviviiiiiiiiiinneeeeeennn, $9.50
Historical Price

Cash to Total Assets Ratio: .........ccceuuiiiiiiiiiiiiiiiieeciieeceeies 8.9%

ASSEE TYPE: e Diversified $30

NIl 0EF @) [PIefEilESE cacacacacacacacacacacacacanananananooooooooooooo000a0a0a0000000 1 $20

Square Feet / Units / Rooms / Acres: .9,094 Sq. Ft. $10.00

Percent Leased: ... .... 100.0% $10

LifeStage........ooooviiiiiiiiiiii Emerging %0

Investment Style ... Diversified 2012

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$4.0 Current Distribution Yield: ... 7.10% 8.0% | 7.10% www.AmericanRealtyCap.com
822 $20 $20 American Realty Capital
$2.0 4.0% Global Trust, Inc.
Emerging LifeStage Ranges 405 Park Avenue
$0 0% New York, NY 10022

Inception 2012 Q4 521% 6.25% 710%
2012 2012 212-415-6500

*Includes reinvested distributions (in millions)
Year to Date MFFO Payout Ratio Historical MFFO Payout Ratio

Year to Date FFO Payout Ratio Historical FFO Payout Ratio
Not Meaningful Not Meaningful

Not Meaningful Not Meaningful

\g

=]
=

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100.0% Debt to Total Assets Ratio: ... 41.9%
100%
Not Meaningful
00% 0.0% 00% 0.0% I 0.0% Emerging LifeStage Ranges L1 $1.2 Million :
0% — o U0 UL BV o 25% 58.6% 92.7% Fixed: ..... $1.2 Million
2013 2014 2015 2016 2017 2018+ Variable: ....... .$0.0 Million
Avg. Wtd. Rate: .......cccceeeeeeeens 4.10%
Term: i, ....5yrs
1 00/ » The REIT broke escrow in October 2012, began paying distributions in the fourth quarter of 2012, and has limited trend data.
U7

« The Company acquired one property during the fourth quarter for a total of $2.6 million.
+ The Company’s Cash to Total Assets ratio is on par with the median compared to other REITs in the Emerging LifeStage.
« The Interest Coverage Ratio is not meaningful due to the fact that year-to-date EBITDA was negative.

0,
05 A’ i « The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program Association (“IPA") and
Average Remaining lease term reported MFFO of $2,000 and $1,000 in paid distributions for the three months ending December 2012. Because the REIT did
f not report a full year of data, the year-to-date MFFO payout ratio was not reported above.
0.00% 0.00% is 11.2yrs - . ! ) o
« See additional notes on page 100 for information regarding the source of distributions.
o
2012 2012

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
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n n
American Realty Capital Healthcare Trust, Inc.
Total Assets................. $690.7 Million Initial Offering Date: .........cccooeeiiiieiiiiiiiieieeeene February 18, 2011
= Real Estate Assets ...... $656.3 Million Number of Months Fundraising: ...........cccocoevviiiiiiiiiiiiiiieeiiineees 22
$13.9 Million Anticipated Offering Close Date: .. ..February 8, 2013
....................... $0.0 Million Current Price per Share: .........ccccccccceiviiiiiieeeeeneeeeeeeeeeeeennnn. . $10.00
mOther........cviiiiiiiiiins $20.5 Million Reinvestment Price per Share: ..........cccccceveiviiiiiiiiieieieneneenee. $9.50
Historical Price
Cash to Total Assets Ratio: ..........ccovvieviiiiiiiiiiiiiiciieeeeeiee, 2.0% $30
Asset Type: ...coovvveveviieeneenn. .... Medical Office / Healthcare
Number of Properties: ..........coooiiiiiiiiiiiiie e 50 $20
Square Feet / Units / Rooms / Acres: .............. 2,229,277 Sq. Ft. $10.00 $10.00
o (=Y =Y - 1-Ys LA 97.4% $10
LifESIAgE. . evve et Growth %0
INVESTMENT STYIE ...t Core 2011 2012
$560.0 | $553.0 Current Distribution Yield: ... 6.80% 10.00%

www.AmericanRealtyCap.com

6.60% 6.80% 6.80% 6.80% 6.80% 6.80%

American Realty Capital

6.80% 5.00% Healthcare Trust, Inc.
Growth LifeStage Ranges 405 Park Avenue

0 0.00%
$ Inception 2011 2012 Q4 6.00% 6.63% 8.00% 0 B M o Q@ B o New York, NY 10022
2012 2011 2011 2012 2012 2012 2012 212-415-6500

$280.0

*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: ...... 176% 200% YTD Distributions/YTD MFFO: ....98% 150%
oy, 98%
Growth LifeStage Ranges 75%
80% 120% 562%

Growth LifeStage Ranges 100%

NOT
MEANINGFUL

83% 182% 2533%
T ) 0%
b YTD Distributions Paid:... $14,474,000
YTD Distributions Paid:.. $14,474,000 01 2012 YT MEFO- o 4 808.000 011 2012
YTD FFO: oo $8,214,000 notes.

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 33.5% YTD Interest Coverage Ratio: ........... 3.0
100%
57.9%
324%

50%
’ Growth LifeStage Ranges Total: .oeoeeeeeeeeee $231.5 Million Growth LifeStage Ranges

[ N X -
e L00% L i 88% B o 5.4% 139% 69.0% FiXed: $205.5 Milion 06 34 122
013 2014 2015 2016 2017 2018+ Avg. Wid. Rate: ... 5.00% Adjusted EBITDA: ........ $27,300,000
Term: s ~-3-5yrs Interest Expense: ........... $9,184,000

Redemptions Lease Expirations Trends and Items of Note

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

« During the fourth quarter of 2012, the REIT acquired 14 assets located in nine states for a total purchase price
of $216.4 million, exclusive of closing costs.

* The Company’s Interest Coverage Ratio is slightly below the median compared to other Growth LifeStage REITs.

w + The Company hedged $22.3 million of its variable rate debt as of December 31, 2012.
Average remaining lease term - The Company uses modified funds from operations (“MFFO") as defined by the Investment Program Association
of 11.3years (U5 : ) _ o
+ See additional notes on page 100 for information regarding the source of distributions.

2.0%

1.0%

0.0% 5 0.12% 0.11%

0%

QB o o @ 3 o
2011 2011 2012 2012 2012 2012
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EFFECTIVE REIT

BlueVault

PARTNERSTS, LLec

Total Assets................. $367.9 Million
...... $348.6 Million

m Cash.......ooooveeen, ...$5.4 Million
m Securities ....$0.0 Million
mOther........ooovieieiiiennn., $13.9 Million

Cash to Total Assets Ratio: .........
ASSet TYPE: oiieiiiiiiieeeiieeeeees
Number of Properties: ...............

........................................ 1.5%
.......................... Office & Retail

Square Feet / Units / Rooms / Acres: ................. 596,818 Sq. Ft.

Percent Leased: .........c.ccceeevunennnn.

LifeStage
Investment Style

Gross Dollars Raised*

...................................... 96.0%

.... Stabilizing
Value Add

Current Distribution

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

Historical Price

........... September 2, 2013
.............................. $10.00

......................................... $9.50

$30
$20

$10.00 $10.00 $10.00

2010 2011 2012

Historical Distribution

Contact Information

$180.0 | $177.9

$90.0

0,
" Inception 2010 2011

2012 M
2012

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.05%

6.05%
Stabilizing LifeStage Ranges

3.76% 6.58% 8.20%

0,
8.0% |605% 6.05°% 6.05% 6.05% 6.05% 6.05%

4.0%

00
i Q3
2011

Q4
2011 2012 2012 2012 2012

@ @ o

www.AmericanRealtyCap.com
American Realty Capital

New York Recovery REIT, Inc.
405 Park Avenue

New York, NY 10022
212-415-6500

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 405%

500% 405%

392%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:...117%

176%

200%

405% 17% M2%  117%
Stabilizing LifeStage Ranges 250% | e Stabilizing LifeStage Ranges 100%
33% 163% 530% 62% 12% 312%
0,
YTD Distributi Paid:.. $6,703,000
YTD Distributions Paid:... $6,703,000 2010 2011 2012 YTOMEFO: o 22'716.,000 2010 201 2012
YTDFFO: oo $1,654,000 Company Reported MEFO — see notes

60%

0 2.3% 13,79

6.3% 0.2%

0/

2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 55.9%

Stabilizing LifeStage Ranges

9.8% 54.0% 71.0%

Total: cvvvvveeeiiiiiene. $205.6 Million
Fixed: ..coooeviiiieeiiiinnns $173.2 Million
Variable: ....... ....$32.4 Million
Avg. Wtd. Rate: ..........ceeeeenee. 3.70%
TerM: oo 3-9yrs

YTD Interest Coverage Ratio: ..... 2.6

26
Stabilizing LifeStage Ranges

14 27

Adjusted EBITDA.: ........
Interest Expense: ........... $4,994,000

Lease Expirations

Trends and Items of Note

1.0%

0.5%
0/
o 0.00% 0.00% 0.15% 0.00% 0.04% 0.02%
0
QB o o @ ¥ o
2011 2011 2012 2012 2012 2012

Weighted average remaining lease term
of9.5years

LifeStage REITSs.

Association (“IPA”).

+ For the fourth quarter 2012, the REIT acquired four properties for a total of $137.6 million.

+ In January 2013, the Company repaid in full the mezzanine mortgage notes payable of $2.4 million and
$10.0 million secured by properties located at 256 West 38th Street and 229 West 36th Street, respectively.

« The REIT’s Cash to Total Assets Ratio decreased to 1.5% and is below median compared to other Stabilizing

* The REIT’s Interest Coverage Ratio increased slightly to 2.6x compared to 2.5x during Q3 2012.
* The Company hedged $99.99 million of its variable rate debt as of December 31, 2012.
« The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program

« See additional notes on page 100 for information regarding the source of distributions.
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BlueVault

PARTNERSTS, LLec
n ]
American Realty Capital Trust 1V, Inc.

Total Assets.........c....... $216.7 Million Initial Offering Date: ..........cccoovviiiiiiiiiiiiiieeee e June 8, 2012
= Real Estate Assets ........ $76.5 Million Number of Months Fundraising: ............cccoeeivieiiniiiiiieeeei e, 6
m Cash ....... ... $135.7 Million Anticipated Offering Close Date: . . March 25, 2013
m Securities . .... $0.0 Million Current Price per Share: ........ccoooevviiiiiiiiiiiiiieeceieeeeie $25.00
m Other ......cooiiiiiis $4.6 Million Reinvestment Price per Share: ..........ccccoevvveiiiiiiiiiinneeennnnns $23.75

Historical Price

Cash to Total Assets Ratio: ..........cceuuiiiiiiiiiiiiiiiiieciiieeeciis 62.6%

ASSEE TYP: e Retail $30 | §25.00

Number of Properties: ............ccccciiiiiiiiiii 49 $20

Square Feet / Units / ROOMS / ACIeS:.....cccoveeeveeeeeeanns 360,220 Sq. Ft.

PErCENt LEASEM: .....ccvveveeerieieerieeeeeteeeteereeteeeteereeereeneeereens 100.0% $10

LifeStage. .. et Emerging %0

INVESTMENE STYIE ..uiiiiiiiii s Core 2012

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$260.0 | 2553 $255.3 Current Distribution Yield: ... 6.60% 80% | 6.60% www.AmericanRealtyCap.com
$246.3 American Realty
Capital Trust IV, Inc.
$1300 600 4.0% :
I — 405 Park Avenue, 12th floor
. Emerging L'fesage Ranges n o New York, New York 10022
Inception 2012 Q4 5.21% 6.25% 7.10% ’ 4 (212) 415-6500
2012 2012

*Includes reinvested distributions (in millions)

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

Not Applicable Not Applicable Not Applicable Not Applicable

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Not Applicable Not Applicable Not Applicable Not Applicable

Redemptions Lease Expirations Trends and ltems of Note

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

+ On March 25, 2013, the Company announced that its initial public offering closed to new investments having successfully
completed its target equity raise of $1.75 billion (including shares reallocated from the Company’s distribution reinvestment
plan).

« 48 of 49 properties in the REIT's portfolio were acquired during the fourth quarter of 2012 for a total purchase price of $76.8

. million. The REIT also acquired an additional 25 properties in January and February 2013 for a total of $77.5 million.
Average Remaining lease term is . o ) ) o
» The Company's Cash to Total Assets ratio is significantly above the median compared to other REITs in the Emerging LifeStage
10.9 years due to the rapid increase in capital from new investors.

1.0%

0.5%

0.00% 0.07%

% « The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program Association (“IPA") and
03 Q4 reported MFFO of $155,000 and paid $802,000 in distributions for the three months ending December 2012. Because the REIT
201 2 2012 did not report a full year of data, the year-to-date MFFO payout ratio was not reported above.

+ See additional notes on page 100 for information regarding the source of distributions.
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BlueVaulit
PARTNERSTS, LLec
Apple REIT Ten, Inc.

Total Assets................. $667.8 Million Initial Offering Date: ..........ccoevviiiiiiiiiiiiieceeiinns January 19, 2011
= Real Estate Assets ...... $508.2 Million Number of Months Fundraising: ............ccoovvevmimmiiiiiiiiniieeeeeens 23
mCash.coooviiiiiiiiii, $146.5 Million Anticipated Offering Close Date: ... .January 19, 2014
m Securities ........cccceeeieenen. $0.0 Million Current Price per Share: ..........ccoooviiiiiiiiiiiiiiiii e $11.00
mOther........ciiiiiiiiiiinns $13.1 Million Reinvestment Price per Share: .........ccccceevevveiinnnees Not Applicable

Historical Price

Cash to Total Assets Ratio: ..........coevviviviiiiiiiiiiieieiiiieeeee 21.9% $30

Asset TYPe: .covvieieiieiiieeenes .

INUMDE IO R IO € 1SS S IIRII————— 31 $20

Square Feet / Units / ROOMS / ACIES: ........coevn..... 3,882 Rooms $1050  $11.00  §11.00  $11.00

PErCENt LEASEM: .....eecveieeeierietienieeeeeeteeteeneeeeeeveeseeereaneeeaeeaea 70% $10

LifeStage .... Growth 50

INVESTMENE STYIE ...uviiiiiii e Core Jan.2011 Mar.2011 Dec.2011 2012

$730.0 $726.4 Current Distribution Yield: ... 7.50% 10.00%

7.50% 7.50% 7.50% 7.50% 7.50%

$473.8 www.AppleREITTen.com

814 E. Main Street
Richmond, VA 23219

804-727-6321

$355.0
Growth LifeStage Ranges

8,00% 0.00%

$2526 $31.4 m 5.00%

M @ @ @@ o

0
hception 2011 2012 Q4 6.00% 6.63%
2012 01 2012 2012 012 2012

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: .....137% 3000% | 2696% YTD Distributions/YTD MFFO: ..131% 200% | 194%
EE ET i
i 1500% : 100%
Growth LifeStage Ranges 0 Growth LifeStage Ranges
83% 182% 2533% 137% 80% 120% 562% %
o ‘ O =0t 202 YTD Distributions Paid:... $45,034,000 TN 2012
YTD Distributions Paid: . $45,034,000 YTD EFO oo $34,456,000
YTDFFO: ..o, $32,874,000

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

60% 59.3% Debt to Total Assets Ratio: ... 12.2% . YTD Interest Coverage Ratio: ..... 8.4
12.2%

8.4
Growth LifeStage Ranges Total: .o $81.2 Million Growth LifeStage Ranges

Fixed: .. $81.2 Million
5.4% 439% 69.0% o o 06 34 122
2013 2014 2015 2016 2017 2018+ ’ ' ' Variable: ..................$0.0 Million
Avg. Wid. Rate: ... 6.01% Adjusted EBITDA: ........ $39,138,000
Term: ..o 3 — 5yrs Interest Expense: ........... $4,682,000

Redemptions Lease Expirations Trends and Items of Note

+ On January 4, 2013, the Board of Directors unanimously approved the extension of the offering until January 19, 2014.
1 64% « The REIT did not acquire any properties during the fourth quarter of 2012.

« Cash to total assets increased to 21.9% in Q4 2012 compared to 19.2% as of Q3 2012 and is significantly above the Growth
LifeStage median of 4.7%.

+ The Interest Coverage Ratio remained flat at 8.4x as of Q4 2012 and remains well above the median of 3.2x for the universe
of Growth LifeStage REITs for fourth quarter in a row.

Not Repoﬁed « The Company did not report MFFO according to the IPA Guidelines however; Blue Vault Partners did not identify any

0 adjustments to the REIT’s reported MFFO.
0.0% 000% 000% 007 /0 « See additional notes on page 100 for information regarding the source of distributions.

2.0%

1.0%

0%

QB o o Q@ @ o
2011 2011 2012 2012 2012 2012
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EFFECTIVE REIT

BlueVault

PARTNERSTS, LLec

36

Bluerock Multifamily Growth REIT, Inc.

Total Assets................. $156.6 Million
$150.2 Million

= Real Estate Assets

m Cash $2.8 Million
m Securities .....o.coeeevneeinnnen. $0.0 Million
mOther ...ooooiiiiiiiin, $3.7 Million

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

Asset Type:

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

............................................ 1.8%

. Multifamily

................................................. 7

Square Feet / Units / Rooms / Acres:1,370,926 Sq. Ft. or 1,453 units

Percent Leased: ..........ccceevvnnnnen.
LifeStage.......cooevvrvvviieiiiiieniennnn.

Investment Style

......................................... 92.0%

Gross Dollars Raised* Current Distribution

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

......................... October 15, 2009

Number of Months Fundraising: ............ccocviiviiiiiniiiiiineciees 38

Anticipated Offering Close Date: .
Current Price per Share: ..........
Reinvestment Price per Share: .

Historical Price

April 13, 2013

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

$30
$20

$10.00  $10.00 $10.00  $10.00

2009 2010 2011 2012

$21.1

0
’ Inception 2010 2011 2012 Q4
2012

*Includes reinvested distributions (in millions)

$20.0

$10.0

Current Distribution Yield: ... 7.00%

7.00%
Growth LifeStage Ranges

6.00% 6.63% 8.00%

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

5.00%

0.00%

Q3
2011

Q4 Q1 2 @ o
2011 2012 2012 2012 2012

www.BlueRockRE.com

Bluerock Enhanced
Multifamily Trust, Inc.

c/o Bluerock Real Estate, LLC
70 E. 55th St., 9th Floor

New York, NY 10022

(877) 826-2583

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

300%

1 50 (y NOT NoT NoT NoT
/0 | AVAILABLE  MEANINGFUL MEANINGFUL MEANINGFUL

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

Growth LifeStage Ranges

300%

1 0, NOT NoT NoT NoT
50/0 AVAILABLE  MEANINGFUL MEANINGFUL  MEANINGFUL

83% 182% 2533% 80% 120% 562%
0% Cstributi i 0%
o ) YTD Distributions Paid:... $1,125,350
YTD Dlst.rlbutlons Paid:.... $1,125,350 2009 2010 2011 2012 YTD MEEO: oo ($1,152,084) 2009 2010 2011 2012
YTDFFO: i ($3,084,900) Company Reported MFFO — see notes

100%

50%

12.1% 0 69, 129 1.7% 1.7%
o
" 2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 69.0%

69.0%
Growth LifeStage Ranges

5.4% 43.9% 69.0%

Total: ..oovvvvvveeeiiiiinene $108.0 Million
Fixed: ....cooovvieiiiieeiiinnns $96.1 Million

Variable: .......... ..$11.9 Million
Avg. Wtd. Rate: .......cccceeeeeeeens 5.03%
Term: .o, <1-38yrs

YTD Interest Coverage Ratio: ... 12.2

Growth LifeStage Ranges

0.6 3.4 122
Adjusted EBITDA: .......... $14,696,401
Interest Expense: ............ $1,208,000

Lease Expirations

Trends and Items of Note

20% 192%

10%

0/

"W ow o o2 @
011 2011 2012 2012 2012 2012

Not Reported

for Growth Lifestage REITs.

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

» On September 20, 2012, the Company filed a Follow-On Offering. The Company will continue the initial public offering until the
earlier of April 13, 2013 or the date the SEC declares the registration statement for the Follow-On Offering effective.

« During the fourth quarter 2012, the REIT acquired three properties for a total purchase price of $22.0 million.
« The Debt to Total Assets ratio of 69.0% increased slightly compared to the previous quarter and is above the median of 46.1%

» The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program Association (“IPA").
+ See additional notes on page 101 for information regarding the source of distributions.
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BlueVaulit
PARTNERSTS, LLec
Total Assets................. $229.8 Million Initial Offering Date: ..........cccccceeiviviiiiinnneen. September 15, 2010
= Real Estate Assets ...... $186.5 Million Number of Months FundraisSing: ............ccoeevvriiimiimiimmiinnnns 27
mCash...cooooiiiiiiiiiiiis $30.7 Million Anticipated Offering Close Date: ... . September 15, 2013
m Securities ........cccceeeieenen. $0.0 Million Current Price per Share: .........ccccooeeiiiiiiiiiiiicccicieeeceie $10.00
mOther. ..., $12.5 Million Reinvestment Price per Share: ..........cccooeiieeiiiiiiiiiiiiiieeeee $9.50
Historical Price
Cash to Total Assets Ratio: ..........ccoevvvvviiiiiiiiiiiiieciieeeeenn 13.4%
Asset Type: ...ccoeevvvevneieeens ..Hospitality $30
Number of Properties: ..............oooviiiiiiiiiiiiiii 8 $20
Square Feet / Units / Rooms / Acres: . . 1,751 rooms $10.00  $10.00 $10.00
Percent Leased: .......uuuueiiiiiiiei i 66.1%
[} (<3S] - Vo L= TP Growth 0
Investment Style .......c.ouiiiiiiiiii e Value Add 2010 2011 2012

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: .. 6.00%* 10.00%

6.00%" 6.00%" 6.00%" www.CareyWatermark.com
A 0 B 0 3 0
5.00% | 4.00% 4.00% W. P. Carey Inc.

6.00%" 50 Rockefeller Plaza
, Growth LifeStage Ranges - New York, NY 10020
U7 800-WP CAREY
hcepion 2011 2012 Q4 6.00% 6.63% 8.00% o o @ B o
2012 20112012 2012 2012 2012
*Includes reinvested distributions (in millions) *See notes. *See notes.
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:wor veanmncrut 300% YTD Distributions/YTD MFFO:nor veanincruL 400%

0 Nt Nor 200%
Growth LifeStage Ranges 150% | weminer st Growth LifeStage Ranges 0

NoT
MEANINGFUL

83% 182% 2533% 80% 120% 562% %
0,
o . 0 2011 2012 YTD Distributions Paid:... $3,110,000 ’ 2011 2012
YTD Distributions Paid:... $3,110,000 YTD MFFO: .....oovvorienenn. ($284,989)
YTD FFO: oo, ($1,254,000)

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

60% 54.49% Debt to Total Assets Ratio: ... 38.6% YTD Interest Coverage Ratio: ..... 3.9
/0
38.6% . 3.9
i Growth LifeStage Ranges

Growth LifeStage Ranges TOtal: .o $88.8 Million
54% 43.9% 69.0% Fixed: ..... .. $88.8 Million 06 34 12.2
2013 2014 2015 2016 2017 2018+ Variable: .... e $0 M|II|c(>)n
Avg. Wtd. Rate: .................... 4.70% Adjusted EBITDA: .......... $4,642,000
Term: ........ 3-7years Interest EXpense: ........... $1,199,000
Lease Expirations Trends and ltems of Note
1 00/ * The REIT acquired two properties during the fourth quarter 2012 for a total purchase price of $114.1 million.
Vo

« The Board of Directors declared a fourth quarter 2012 daily distribution of $0.0016304 per share, comprised of
$0.0013587 per day payable in cash and $0.0002717 per day payable in shares of CWI's common stock, in September
2012, which was paid in January 2013 to stockholders of record on each day during the quarter.

0 5% 0 21 % « The Interest Coverage Ratio is 3.9x compared to 8.8x at the end of the previous quarter. This ratio is slightly above the

median compared to other Growth LifeStage REITs.
Not App||cab|e + At December 31, 2012, all of the REIT’s variable-rate debt had been effectively converted to a fixed rate through interest
000% 000% 000% 003% 008% rate swap derivative instruments..
A

» The Company uses modified funds from operations (‘MFFQ”) as defined by the Investment Program Association (“IPA”).
Q3 Q4 01 02 03 Q4 » See additional notes on page 101 for information regarding the source of distributions.

2011 2011 2012 2012 2012 2012

0
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BlueVaulit
PARTNERSTS, LLec
n n ] n | |
Carter Validus Mission Critical REIT, Inc.

Total Assets................. $483.8 Million Initial Offering Date: ........cccoooeviiiiiiiiiiiiieeennnes December 10, 2010
= Real Estate Assets ..... $467.3 Million Number of Months FundraisSing: ............ccceevviiiimiimiieniins 24
mCash ..o $4.4 Million Anticipated Offering Close Date: ... .. December 10, 2013
m Securities $0.0 Million Current Price per Share: .........ccccooeeiiiiiiiiiniiicciiieeeeeei $10.00
m Other ... $12.2 million Reinvestment Price per Share: ..........cccooeiiiiiiiiiiieeiiiiiieee $9.50

Historical Price

Cash to Total Assets Ratio: ........cccuveiniiiieiiiiiiiiieceeceeeeeene 0.9%

Asset Type: ..coovvveveviineeeenn. ....Data Center and Healthcare $30
Number of Properties: ..........ccoeevviieennnnns 15 Properties; 3 Notes $20
Square Feet / Units / Rooms / Acres: .............. 1,245,326 Sq. Ft. $10.00  $10.00 $10.00
Percent Leased: .......coouuuuiiiiiiiii e 100%
LifeStage .... Growth 0
INVESTMENE STYIE ...uiiiiiiiiee e Core 2010 2011 2012
$210 | $204.2 Current Distribution Yield: ... 7.00% 10.00% o . )
. 7.00% 7.00% 7.00% 7.00% 7.00% 7.00%| | www.CVMissionCriticalReit.com
. Carter Validus Mission
$105 7.00% 5.00% Critical REIT, Inc.
Growth LifeStage Ranges c/o DST Systems, Inc.
$0 " 0 ) 0.00% P.O. Box 219731
Inception 2011 2012 28;12 6.00% 6.63% 8.00% B o @ M Kansas City, MO 64121-9731
2011 2011 2012 2012 2012 2012
*Includes reinvested distributions (in millions) 888-292-3178
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: nor veanincruL 100% YTD Distributions/YTD MFFO......120% 200%

iz |
NoT Nt
Growth Lifestage Ranges 50% | wemner  wewiNoruL Growth LifeStage Ranges 100%

NOT
MEANINGFUL

83% 182% 2533% 80% 120% 562%
N . 0%
YTD Distributions Paid:..$5,971,000 201 2012 }(TTDD Séség?ff'fﬁﬁ_'ﬁ?'f_‘jjjigf é’g& ’888 2011 2012
YTD FFO: oo ($2,989,000) s

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 43.9% YTD Interest Coverage Ratio: ..... 3.2
100%
[_439% 32
50% -

25.6%

36.3%

25'1| % Growth LifeStage Ranges TOtal: oo $212.3 Million Growth LifeStage Ranges

5.4% 439% 69.0% Fixed: ..coooeviiiieeiiiinnns $194.3 Million 08 34 122

Variable: ........... $18.0 Million
Avg. Wtd. Rate: ........cooeveens 5.14% Adjusted EBITDA: ........ $20,174,000
TerM: 3-10yrs Interest EXpense: ........... $6,260,000
Redemptions Lease Expirations Trends and ltems of Note
1 0% « The REIT acquired four properties during the fourth quarter 2012 for a total purchase price of

$136.3 million.
* On November 2, 2012, the Advisor waived receipt of any internalization fee upon listing.

* The Company’s Debt to Total Assets ratio increased to 43.9% during Q4 2012 compared to 40.3% during
Weighted ininal Q3 2012. This ratio is on par with the median compared to other Growth LifeStage REITs.
elg fe average remalnlng ease term » The Interest Coverage Ratio improved for the second quarter in a row to 3.2x. This ratio is on
of 12,3years par with the median for other Growth LifeStage REITs.
« The Company uses modified funds from operations (‘MFFQ”) as defined by the Investment Program
Association (“IPA”).

+ See additional notes on page 101 for information regarding the source of distributions.

0.5%

0.00% 0.00% 0.00% 7% 0.04% 0.00%

QB o o @ ¥ o
2011 2011 2012 2012 2012 2012

0/
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PARTNERSTS, LLec
Clarion Partners Properties Trust
Total Assets.........c.uueeeee. $17.2 Million Initial Offering Date: .........cccccvieiiiiiiiiiiiiiee e, May 16, 2011
= Real Estate Assets ........ $12.8 Million Number of Months Fundraising: ............ccociiviiiiiniiiiiincceees 19
mCash ..o $3.7 Million Anticipated Offering Close Date: ..........cccccccevvueenn. Perpetual Life
m Securities .........oeeeeevnnen. $0.0 Million Current Price per Share: ............ .... See Below
m Other ......cooiiiiiis $0.7 Million Reinvestment Price per Share: ..........ccccoveviiiiiieveiinnnees See Below
Historical Price
Cash to Total Assets Ratio: .........ccceuuiiviiiiiiiiiiiiiecciieeeeiis 21.5%
ASSEE TYPE: e Diversified $30
Number of Properties: ................... 1 Property and 1 Joint Venture $20
Square Feet / Units / ROOMS / ACIeS:.........ccceeviiiiiiiiiieecneen. 18,754 $103161000  $10.05$10.05
Percent Leased: .. .... 100.0% $10 :
b . m Class A
T S () Emerging ) = Class W
INVESTMENE STYIE ...uniiiiiii e Core Q32012 Q42012

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$200 Current Distribution Yield: .. 5.50%* 8.0% www.ClarionPartnersTrust.com
0, 0,
§124 $124 §124 5.50% 5.50% Clarion Partners
$10.0 5.50% 4.0% Property Trust, Inc.
3 0
Emerging LifeStage Ranges 230 Park Avenue
$0 New York, NY 10169

i 5.21% 6.25% 7.10% 0%
Inception 2012 284112 Q4 2012 (212) 808-3600

*See Notes m Class A m Class W

=

*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

Not Applicable

Not Applicable Not Applicable Not Applicable

Debt Repayment Schedule Current Debt Ratio Debt Breakdown

Interest Coverage Ratio

100% 100% Debt to Total Assets Ratio: ... 23.0%
0
50% 23.0% e
0t Vieaningrul
Emerging LifeStage Ranges Total: eveeeeiieeeeeeiiieees $4.0 Million ;
0% 0.0% 0.0% 0.0% 0.0% 0.0% 25% 58.6% 92.7% Fixgd: . ..$4.0 M_ill!on
2013 2014 2015 2016 2017 2018+ Variable: ....... ..$0.0 Million
Avg. Wtd. Rate: .........coeeveennnns 3.31%
TEIM: (oo 4 yrs

Redemptions Lease Expirations Trends and ltems of Note

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

20% + On October 31, 2012, the board of directors authorized and declared cash distributions for the period ing on November 1, 2012 and ending on December 31, 2012.
Holders of Class W shares received an amount equal to $0.09167 per share, and holders of Class A shares received an amount equal to $0.09140 per share which equates to
an annualized yield of 5.5% (before class-specific expenses on the Class A shares) assuming an initial share price of $10.00 as of November 1, 2012.

+ On March 7, 2013, the Company’s board of directors authorized and declared cash distributions for the ing on January 1, 2013 and ending on March 31, 2013

0 for each share of the Company's Class A and Class W common stock to be paid on April 1, 2013. Holders of Class W shares will receive an amount equal to $0.1398 per share,

1 0 A) and holders of Class A shares will receive an amount equal to $0.1398 per share less an amount calculated at the end of the common stock distribution period equal to the

class-specific expenses incurred during the distribution period that are allocable to each Class A share.

ini = + OnJanuary 25, 2013, the Company issued and sold 125 shares of its newly designated 12.5% Series A Cumulative Non-Voting Preferred Stock for a purchase price of $1,000
0 00% 0 00% 0 00% 0 00% Remammg lease term =11 years per share or $125,000n the aggregate, to 125 accredited investors who were not affiliated with the Company. On March 7, 2013, the Company’s board of directors declared
0% . ' . ' cash distributions for the period commencing on January 25, 2013 and ending on June 30, 2013 for each share of the Company's 12.5% Series A Cumulative Non-Voting
0 Preferred Stock (the *Preferred Stock’) outstanding s of June 15, 2013. The distributions will be paid on June 28, 2013 and holders of the preferred stock willreceive an
Q1 Q2 Q3 M amount equal to $54.17 per share.
201 2 201 2 2012 201 2 * The redemption price per share is equal to the Net Asset Value (NAV) for each share class.
+ The Company acquired one property during the fourth quarter for a total of $7.2 miliion.

+ The MFFO Payout Ratio does not apply due to the fact that the Company did not pay distrbutions in 2012.
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BlueVaulit
PARTNERSTS, LLec
n
CNL Growth Properties, Inc.

Total Assets................. $114.9 Million Initial Offering Date: .........cccooviiiiiiiiiiiiieeiieeeans October 20, 2009
= Real Estate Assets ........ $96.1 Million Number of Months Fundraising: ...........cccoovvirimimimmmiiiiiieeans 38
mCash...cooooeiiiiiiiiiis $15.0 Million Anticipated Offering Close Date: ... .. December 31, 2013
m Securities ........cccceeeeeeee. $0.0 Million Current Price per Share: .........cccoooviiiiiiiiiiiiiiiiie $10.00
mOther.......ooviiiiiiii $3.8 Million Reinvestment Price per Share: .........ccccoeevveevinnenen. Not Applicable

Historical Price

Cash to Total Assets Ratio: ..........cevvviviiiiiieeiiiiieeccieieeee 13.0%

Asset Type: ....coooveiiiiiniinnnns .. Diversified $30

Number of Properties: ...........cccocvieiiiiiiiiiiiic 7 $20

Square Feet / Units / Rooms / Acres: 263,742 Sq. Ft.; 258 Units $1000 $10.00 $10.00  $10.00

Percent Leased: .......coceuiuiiiiiiiiiiiie et 47.9%

LifEStAgE. . eeve et Growth 0

Investment Style ............ccoooiiiiiiiiiiiis Opportunistic 2009 2010 2011 2012
$100.0 10.00%

.08 Shares .08 Shares .08 Shares .08 Shares .08 Shares i
Per Share Per Share* Per Share* Per Share* Per Share* www.CNLGrowthPro perties.com
CNL Client Services

$50.0 PO. Box 4920
Orlando, FL 32802
0.00% 866-650-0650

0
Inception 2010 2011 2012 Q4 M Qo @ @ o
2011 2012 2012 2012 2012

*Includes reinvested distributions (in millions) *Annualized

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

Annual Stock Distributions of 5.00%
.08 Shares Per Share

Not Applicable Not Applicable Not Applicable Not Applicable

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio
80%

Debt to Total Assets Ratio: ... 38.7%
65.1% ‘ f
J 38.7%
Growth LifeStage Ranges TOtal: e $44.5 Million

0%L.0.0% 0.0% 0.0% 0.0% 5.4% 43.9% 69.0% Fixed: ..oooveiiiiiiieiiiiis $0.0 Million

Variable: .... .$44.5 Million
2013 2014 2015 2016 2017 2018+ AVG. Wid. RALE: ovevrverreerenn. 3.29%
Term: oo .2 =3 yrs

Redemptions Lease Expirations* Trends and Items of Note

+ The REIT changed its name effective April 8, 2013 to CNL Growth Properties, Inc.
+ The REIT acquired three properties during the fourth quarter for a total of $7.0 million.

+ The Company’s Cash to Total Assets ratio declined to 13.0% but remains above the median of 4.7% for other
Growth LifeStage REITs.

0.5% 25% « The Debt to Total Assets ratio has increased for the second quarter in a row to 38.7% but remains below the
0.17% median for Growth LifeStage REITSs.

0‘00% 0.00% 0.00% 0.00% 8.9% 13.7% 3 8% * Because the Com!)any doles not pay cash dlstnbutlons.. thle FFO and .MFFO ratios are not applicable.
J/0 oo . + Because EBITDA is negative, an Interest Coverage Ratio is not meaningful.

1.0% 50%
0.75%

0% 0Y
28131 200;‘1 28112 28122 28132 28;‘2 b 2013 2014 2015 2016 2017 2018+
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PARTNERSTS, LLec
n
CNL Healthcare Properties, Inc.
Total Assets................. $337.8 Million Initial Offering Date: ..........cooiiviiiiiiiiiieeeeeeieeeens June 27, 2011
= Real Estate Assets ......$310.5 Million Number of Months Fundraising: ...........ccccoeeviiiimiimiinniiinns 18
mCash..coooevveniniieeenn, ....$18.3 Million Anticipated Offering Close Date: ... June 27, 2013

m Securities . ....$0.0 Million Current Price per Share: .........ccccooeeiiiiiiiiiiiciiiceee e $10.00
mOther. ... $9.1 Million Reinvestment Price per Share: .........ccccoceeveiiiiiiiiiiieiiiiieeeeeee $9.50
Historical Price
Cash to Total Assets Ratio: ..........covvieviiiiiiiiiiiieeiieeeeeiee, 5.4%
ASSEE TYPE: it Senior Housing $30
Number of Properties: ................. 25 Properties, 2 Land Parcels $20
Square Feet / Units / Rooms / ACI€S: ........ccceevvvvnnns 1,065 Units $10.00 $10.00
PErCeNt LEASE: ...c.eeoveiveeeeeeieereieeeeeieeteseeeeeseaeeeeeeeesaeaeneas 90.7% $10
LifeStage............. Growth %0
INVESTMENt STYIE ... Core 01 2012
$200.0 Current Distribution Yield:.....7.00% 10.00%
' 7.00% 7.00% 7.00% 7.00% www.CNLHealthcareTrust.com
, CNL Client Services
$100.0 7.00% 5.00% 450 South Orange Ave.
: Orlando, FL 32801
) Growth LifeStage Ranges
0, - -
$ Inception 2011 2012 Q4 6.00% 6.63% 8.00% VBTN @ w o 866-650-0650
2012 2012 2012 2012 2012
*Includes reinvested distributions (in millions) *See Notes *See Notes
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: nor meavneru 100% YTD Distributions/YTD MFFO:..402% 500%

o
nor Nor
Growth Lifestage Ranges 50% | wemneru  weiNcruL Growth LifeStage Ranges 250%

NOT
MEANINGFUL

83% 182% 2533% 80% 120% 562%
YTD Distributions Paid:..$3,200,000 0%
YTD Distributions Paid:.. $3,200,000 11 22 YTD Mll'?zg: umnsal ....... $796,887 - a1
YTDFFO: i ($6,241,728) Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 57.2% . YTD Interest Coverage Ratio: ..... 0.6

Growth LifeStage Ranges [0 7=1 $193.2 Million Growth LifeStage Ranges

100%

50%

11% 1.1% 1.2% 1.3% 9 0 0 Fixed: ... . $143.5 Million
% S4% 43.9% 69.0% Variable: ........ ....$49.7 Million 06 34 122
2013 2014 2015 2016 2017 2018+ AVg. Wid. Rate: ..o 4.92% Adjusted EBITDA: .......... $3,338,000
Term: .o, 1 - 10 yrs. Interest Expense: ... $5,390,000
Lease Expirations Trends and ltems of Note
10% « The REIT acquired eleven properties during the fourth quarter for approximately $160 million.

» As aresult of the large number of properties acquired, the Cash to Total Assets ratio improved to 5.4% for Q4 2012
compared 20.4% for 3Q 2012. This ratio is slightly above median compared to other Growth LifeStage REITs.

» On March 20, 2013, the Board of Directors approved an amendment to the asset management agreement with the

0 500/ Advisor that will provide for of asset mar fees to be based on a percentage of average
8 0 . f daily real estate asset values rather than amounts as of the end of the preceding month. TheBoard of Directors
Remammg |ea$e term 1S 10year5. also approved an Expense Support and Restricted Stock Agreement which provides the ability to make payments for
0 services rendered by the Advisor in shares of forfeitable restricted stock to the event that established dividend coverage
0.00% 0.02% 0.00% 0.00% targets have not been achieved. The stock will be subject to forfeiture and will only become vested after targeted
00 : pu— . : shareholder returns have been achieved.
Q1 02 03 Q4 « The Debt to Total Assets ratio increased significantly to 57.2%, up from 49.5% as of Q3 2012 and is above the median
2012 2012 2012 2012 for Growth LifeStage REITs.

+ The Company uses modified funds from operations (“‘MFFQ”) as defined by the Investment Program Association (“IPA”).
+ See additional notes on page 101 for information regarding the source of distributions.
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PARTNERSTS, LLec
Cole Corporate Income Trust, Inc.

Total Assets................. $311.3 Million Initial Offering Date: ..........ccccoeeiiiiiiiiiiiiiiiiinns February 10, 2011
= Real Estate Assets ...... $294.1 Million Number of Months Fundraising: ..........c.cccceeeeiiiiiiriimmniinns 22
mCash...cooooeiiiiiiiiiis $12.2 Million Anticipated Offering Close Date: .. .. August 30, 2013
m Securities ........cccceeeieenen. $0.0 Million Current Price per Share: ..........cccooeeiieiiiiiiiiicceiiieeeeeiei $10.00
mOther. ... $5.0 Million Reinvestment Price per Share: ..........ccccooeiiiiiiiiiiieeeciiiieee $9.50

Historical Price

Cash to Total Assets Ratio: ..........cevvviiiiiiieieiiiieeeceei e, 3.9%

Asset Type: ..ccoevveeeiiiieeeeenn. .... Office & Industrial $30

Number of Properties: .............c.cooooiiiiiiiii 13 $20

Square Feet / Units / Rooms / Acres: .............. 3,196,872 Sq. Ft. $10.00 $10.00

PErCeNt LEASEM: .....eeveieeieeeceeiveeeeeeeeeeieeteeeeeeeeee e eeeere e 100% $10

LifeStage................ .... Growth $0

INVestment Style ...........ccooiiiiiiiiiiiii Core 2011 2012

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 6.50% 10.00%

6.50% 6.50% 6.50% 6.50% 6.50% www.ColeCapital.com
Cole Corporate Income Trust, Inc.

6.50% 5.00% 2325 East Camelback Road,
GrouhLfeStage Ranges y §Eg:m1xl Oirizona 85016
W cepion 2011 2012 4 6.00% 6.63% 8.00% W o @ @ w 866.341.2653
2012 011 2012 2012 2012 2012

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:xor meanncruL 600% YTD Distributions/YTD MFFO......117% 120% 17%

7
N 0
Growth LifeStage Ranges 300% | seancrn nenc Growth LifeStage Ranges 60%| 66 %

83% 182% 2533% 80% 120% 562%
—— . 0%
YTD Distributions Paid:... $3,942,000 2011 2012 ﬁg a;f,ngunonspa'd 23’23‘5’888 Coan a0
YTD FFO: oo ($2,770,000) R

m *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

90% 86.2% Debt to Total Assets Ratio: ... 52.2% P YTD Interest Coverage Ratio: ........ 35

27% Growth LifeStage Ranges Total: ...ccoeeeiiiis $162.5 Million Growth LifeStage Ranges

0%.0.0% 0.0% 0.0% @ 549% 43.9% £9.0% Fixed: oo $22.4 Million 06 34 129
2013 2014 2015 2016 2017 2018+ variable: ..................$140.1 Million
Avg. Wtd. Rate: ........coccoeveenn 4.34% | |Adjusted EBITDA: .......... $4,820,000
Term: .o .3 =T7yrs Interest Expense: .............. $1,394,000
1.0% 100% « The REIT moved from the Emerging LifeStage into the Growth LifeStage.
U

« The Company announced that it plans to terminate the public offering on August 30, 2013.
+ During the fourth quarter of 2012, the Company acquired seven properties for approximately $194.6 million.

« The Cash to Total Assets ratio declined significantly for the second quarter in a row and is below median compared
to other Growth LifeStage REITs.

« The Debt to Total Assets ratio increased to 52.2% as of Q4 2012 compared to 18.6% as of Q3 2012. This ratio is
2.0% 3.0% above median compared to other Growth LifeStage REITs.

09 L0.0% 0.0% 0.0%

0.5% 50%

0.00% 0.00% 0.00% 0.00% 0.00%0,01%

% * The Company did not report MFFO for Q4 2012. The MFFO Payout Ratios reported above were estimated by Blue
03 04 01 02 03 04 2013 2014 2015 2016 2017 2018+ \S/Zillazzlj::i:l:a:tzds ?):l:::glepi:f If‘:(:l'mnftmaticn regarding the source of distributions.
2011 2011 2012 2012 2012 2012 ) " ' ' . sirbons:
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BlueVaulit
PARTNERSTS, LLec
n
Cole Credit Property Trust IV, Inc.

Total Assets................. $542.2 Million Initial Offering Date: ...........ccooeeeiiiiiiiiiiiiiiiis January 26, 2012
= Real Estate Assets ...... $520.1 Million Number of Months FundraisSing: ...........cccceeeiiiiiiiiiimmiiiins 11
mCash..cooooiiiiiiiiiiis $13.9 Million Anticipated Offering Close Date: ... .January 26, 2014
m Securities .........ccceeeeeeeen. $0.0 Million Current Price per Share: ..........ccccoeeiieiiiiiiniiccciiieeeeeii $10.00
mOther. ... $8.2 Million Reinvestment Price per Share: ..........cccoceiveiiiiiiiiiiiiiiiiieeeeeee $9.50

Historical Price

Cash to Total Assets Ratio: .........ccceeevieiiiiiiiiiiiiiiiiiiiiiieieee 2.6%

Asset Type: ...ccoevveeeviieeeeenn. ... Retall $30

Number of Properties: .............c.coooiiiiiiiiin 89 $20

Square Feet / Units / Rooms / Acres: .............. 2,497,364 Sq. Ft. $10.00

PErCent LEASEA: .......c.ceveuveeeeeeeeeeeeeeeeeeeeeeeteeeeeeeeeensese e anens 99.1% $10

LifeStage ... Emerging %0

Investment Style ... Core 2012

$300.0 | $2084 $2984 Current Distribution Yield: ... 6.25% 10.00% )

' 6.25% 6.25% 6.25% www.ColeCapital.com

Cole Credit Property Trust IV, Inc.
$150.0 6.25% 2325 East Camelback Road,
Emerging LifeStage Ranges ;J Ite .1102 . 85016
oenix, Arizona,
" cepion 2012 4 521% 6.25% 710% @ B o 866-341-2653
2012 2012 2012 2012

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:nor weanincruL 150% YTD Distributions/YTD MFFO:...106% 110% | 106%

106%
- - 0, NOT - - 0,
Emerging LifeStage Ranges 75% | weanneruL Emerging LifeStage Ranges 95%

NM 101% 76% 93% 128%
0 YTD Distributions Paid:...$3,924,527 0%

2012 ey e 2012

YTD MFFO: ..., $3,691,399

m *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

YTD Distributions Paid:.... $3,924,527
YTDFFO:.coiiiiiiiieeennns ($11,129,452)

50% 49.8% Debt to Total Assets Ratio: ... 50.6% ‘ YTD Interest Coverage Ratio: ........ 2.9
5% e’ ]
Emerging LifeStage Ranges Total: .ooveveveeeeiieeeeis $274.6 Million Emerging LifeStage Ranges
0 0 0 Fixed: .. ....$75.0 Million
25% 56.6% 927% Variable: ........ ..$199.6 Million 09 16 29

Avg. Wid. Rate: ............oo...e. 3.44% | |Adjusted EBITDA: ............ $4,970,000
Term: o 1-11yrs Interest Expense: .............. $1,729,000

Redemptions Lease Expirations Trends and Items of Note

« During the fourth quarter, the Company acquired 57 properties. Subsequent to December 31, 2012, the
Company acquired 26 commercial real estate properties for an aggregate purchase price of $107.4 million.

* As of December 31, 2012, BJ’s Wholesale Club accounted for 15% of the REIT's 2012 gross annualized
rental revenues.

20% 100%

« The Company’s Debt to Total Assets ratio increased to 50.6% compared to 22.5% for the previous quarter.

» The Company’s Interest Coverage ratio increased for the second quarter in a row to 2.9x compared to 2.0x in
Q3 2012 and 1.2x in 2Q 2012.

10% 50%

0 000% 0.00% 000% 0.04% 0 09/ 1.0% 1.0% 0 00/ 1.0% « The Company did not report MFFO for Q4 2012. The MFFO Payout Ratios reported above were estimated by
0% — 0% = 0 VI Blue Vault Partners based on the IPA Guidelines.
01 Q2 03 Q4 2013 2014 2015 2016 2017 2018+ « See additional notes on page 102 for information regarding the source of distributions.

2012 2012 2012 2012
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EFFECTIVE REIT

BlueVault

PARTNERSTS, LLec

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

Total Assets................... $35.2 Million
= Real Estate Assets ........ $33.1 Million
mCash...coooooviiiiiiiiieee, $1.0 Million
= Securities $0.2 Million
mOther....ocoeviiiieieens $0.9 Million

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

Asset Type: ..ocovveiiiieeiieeennnns
Number of Properties: ...

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

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

Gross Dollars Raised* Current Distribution

......................................... 2.8%

.. Diversified
..225,041 Sq. Ft.
100%
... Emerging
Core

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

Historical Price

. Perpetual Life

........................................ $16.11
........................................ $16.11

$30

$15.75

$20 | $14.99  $15.00

0
Q42011

$1582 $16.11

Q12012 Q22012 Q32012 Q42012

Historical Distribution Contact Information

2012

0
Inception 2011

Q4
2012

*Includes reinvested distributions (in millions)

Current Distribution Yield: .. 5.21%*

Emerging LifeStage Ranges

5.21% 6.25% 7.10%

10.00%
5.50% 5.50% 6.24% 521% 5.21%

5.00%

0.00%

Q4
2011

@ @ o
2012 2012 2012 2012

www.ColeCapital.com

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

2325 East Camelback Road,
Suite 1100

Phoenix, AZ 85016
866-341-2653

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

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

Emerging LifeStage Ranges

NM 101%

$577,558
YTD FFO: ..o $570,790

110% | 101%
55%
0%
2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO......79%

79%

Emerging LifeStage Ranges
76% 93% 128%
YTD Distributions Paid:...... $577,558

YTD MFFO: ......covveiiiiiiinnee, $729,278
m *BVP Adjusted-See Notes m Company reported

100% | 799
50%
0%
2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

100%

50%

y 0.0% 0.0% 0.0% 0.0%
" 2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 58.6%

58.6%
Emerging LifeStage Ranges

2.5% 58.6% 92.7%

e

Total: .o $20.6 Million
Fixed: ..oooveiiiiiiieiiiiis $0.0 Million
Variable: .... .$20.6 Million
Avg. Wtd. Rate: ......cccoeeeeeennnnn 2.97%

Term: .........

YTD Interest Coverage Ratio: ........ 1.7

Emerging LifeStage Ranges

0.9 1.6 29
Adjusted EBITDA: ............. $1,407,111
Interest Expense: ................. $815,052

Redemptions

Lease Expirations

Trends and Items of Note

1.0%

0.5%

0.00% 0.00% 0.00% 0.00%

@2 @ o
2012 2012 2012 2012

0

Weighted average lease termis
15.9 years.

based on a share price of $16.11.

gross annualized rental revenues.

Blue Vault Partners based on the IPA Guidelines.

« The distribution yield of 5.21% is as reported in the 10-K and is based on a $0.84 distribution and the share
price of $16.11 as of December 31, 2012. On September 17, 2012, the board authorized a daily distribution
of $0.002383836 for 4Q 2012 to be paid monthly in arrears which is a 5.42% annualized distribution yield

* The Company acquired one property during the fourth quarter for a total purchase price of $1.8 million.
Subsequent to December 31, 2012, the REIT acquired an additional three properties.

* As of December 31, 2012, Tractor Supply, CVS and Walgreens each accounted for 21% of the REIT’s 2012

* The Company’s Cash to Total Assets ratio of 2.8% has remained low due to the slow pace of fundraising in
2012.

* The Company did not report MFFO for Q4 2012. The MFFO Payout Ratios reported above were estimated by

« See additional notes on page 102 for information regarding the source of distributions.
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EFFECTIVE REIT

$36.9 Million
$0.5 Million
$79.8 Million

Cash to Total Assets Ratio: ..........eveerirriiiieiriieieeieeeeeeenneenee s 1.4%
ASSEE TYPEI ot Diversified
Number of Properties: ..........ccooiiiiiiiiiiiiiiie e 94

Square Feet / Units / Rooms / Acres: ............ 19.1 Million Sq. Ft.
Percent Leased: ........ovvuuuiiiiieiiie e 90.0%

LifeStage............... Stabilizing
Investment Style Core

Gross Dollars Raised* Current Distribution

BlueVaulit

PARTNERSTS, LLec
Total Assets............. $2,659.3 Million Initial Offering Date: ...........cooeeeveieeiiiiiiiiiieeenee January 27, 2006
= Real Estate Assets .. $2,542.1 Million Number of Months Fundraising: ...........c.ccceevviiiiiiiiiiineiiiiieee 6

Offering Close Date: Perpetual Life

Current Price per Share: .........ooooiiiiiiiiiiei e $6.70
Reinvestment Price per Share: ..........ccccooeiiviiiiiiiineeeiiiiieee $6.70
Historical Price
$30
2 1 1 1 1 1
0 $10.00 $10.00 $10.00 $10.00 $10.00 $845  $8.45 669 664 $670

2006

2007 2008 2009 2010 2011 Q12012 Q22012 Q32012 Q4 2012

Historical Distribution Contact Information

$60.0 $510 Current Distribution Yield: ... 6.90%
$33.8
$30.0 6.90%
§8.1 Stabilizing LifeStage Ranges
$0

3.76% 6.58% 8.20%

Inception 2012 Q4
2012

*Includes reinvested distributions (in millions)

10.00%
7.10%

7.53%
T4k " 6.90% www.DividendCapital.com

Dividend Capital Securities
518 Seventeenth St.

17th Floor

Denver, CO 80202

866-324-7348

591% 5.91%

5.00%

0.00%

Q3
2011

G Q1 Q@ Q o4
2011 2012 2012 2012 2012

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: ...... 102%

1500% |1209%

MFFO Payout Ratio:

YTD Distributions/YTD MFFO:...107% 250%

102% 107% 102% 137% 135%
Stabilizing LifeStage Ranges 750% Stabilizing LifeStage Ranges 125% 107%
33% 163% 530% 132% 169% 1029 62% 112% 312%
0% YTD Distributions Paid:..$84,258,000
YD Distributions Paid: ..$84,258,000 209 2010 2011 2012 YT MEFO: e §78,668.000 209 2010 2011 2012
YTD FROL s $82,851,000 = *BVP Adjusted-See Notes m Company reported
Debt to Total Assets Ratio: ... 61.6% YTD Interest Coverage Ratio: ..... 2.0
100%
61.6% 2.0
50% 21.2% 4% 56 8 iizna i il e L
08% 77% @ 0 = | StabilizingLifeStage Ranges | lptaé: .................... 21&1‘)%2 m:!on Stabilizing LifeStage Ranges
0 .0/ [.I' IXed: .... . y . ilon
0% 6.1k 9.8% 54.0% 71.0% Variable: ................... $459.4 Million 14 21 137
2013 2014 2015 2016 2017 2018+ Avg. Wtd. Rate: ........coeeeeeeennnn 4.80% Adjusted EBITDA: ..... $183,497,000
TErM: 1-18yrs Interest Expense: ......... $93,023,000

Redemptions Lease Expirations

Trends and Items of Note

3.0%

1.5% [0.769 0.89% 0.76% 0.88% Weighted average remaining term of
leases approximately 8.0 years.

0%

@
2011

Q4
2011

a @ @ o
2012 2012 2012 2012

* The Company was originally closed to new investments in 2009. All sales figures noted above are as of the
new offering period which began on July 12, 2012.

« Distribution yield of 6.90% is based on the new share price of $6.70 as of December 31, 2012.

» The Company’s Debt to Total Assets ratio increased slightly to 61.6% and remained above median for

Stabilizing LifeStage REITs.

+ The Company’s Interest Coverage Ratio remained unchanged from the previous quarter at 2.0x.

* The Company did not report MFFO according to the IPA Guidelines. The year-to-date ratios presented above
reflect both Blue Vault's estimate based on the IPA Guidelines as well as the ratio based on the Company

-Defined FFO in order to provide a more thorough comparison of the two. Both the FFO and MFFO are

attributable to common shares.

« See additional notes on page 102 for information regarding the source of distributions.
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PARTNERSTS, LLec
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Global Income Trust, Inc.

Total Assets................. $121.3 Million
= Real Estate Assets ........ $90.2 Million
mCash...coooooviiiiiiiiii $2.0 Million
m Securities ......ceeeeveiiennnns $0.0 Million
mOther........ooovieieiiiennn., $29.0 Million
Cash to Total ASSets Ratio: .....coevuiviiiiiiiiieiiieei e 1.7%
ASSEE TYPE ot Diversified
Number of Properties: ...........ooiiiiiiiiiiiiiiiii e 9

Square Feet / Units / Rooms / Acres

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

Gross Dollars Raised*

1.3 Million Sq. Ft.
99.8%

Current Distribution

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

Number of Months Fundraising:
Anticipated Offering Close Date:

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

Historical Price

............................ April 23, 2010
.............................................. 32
............................ April 23, 2013
....................................... $10.00
......................................... $9.50

$30

$20
$10.00 $10.00 $10.00

2010 2011 2012

$80.0

$40.0 $204 $35.5

$6.8

2012

Q4
2012

*Includes reinvested distributions (in millions)

0
Inception 2010 2011

Current Distribution Yield: ... 6.50%

6.50%
Stabilizing LifeStage Ranges
6.58%

3.76% 8.20%

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

5.00%

0.00%

Q4
2011

A @ @ o
2012 2012 2012 2012

www.IncomeTrust.com

CNL Client Services
PO. 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:

MFFO Payout Ratio:

50%

26% 18% 1.9%
2013 2014 2015 206 2017 2018+

0%

64.3%
Stabilizing LifeStage Ranges

9.8% 54.0% 71.0%

YTD Distributions/YTD FFO: nor meavneru 100% YTD Distributions/YTD MFFO: ....279% 300%
7%
NoT
Stabilizing LifeStage Ranges 50% | e e Stabilizing LifeStage Ranges 150% | e
33% 163% 530% 62% 112% 312%
YTD Distributions Paid:......$3,199,577 0%

YTD Distributions Paid:.... $3,199,577 011 2012 YTD MEEO-.. $1.147.866 2011 2012
YTD FFO: i ($1,769,907) Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio:.... 64.3% YTD Interest Coverage Ratio: ..... 1.4

100%

Total: oo $77.9 Million
Fixed: ... $77.1 Million

Variable: ..... ..$0.8 Million
Avg. Wtd. Rate: ......cccoeeeeeennnnn 5.52%
Term: .o, <1-19yrs

1.4
Stabilizing LifeStage Ranges

14 27 137
Adjusted EBITDA. .......... $4,642,000
Interest Expense: ........... $3,430,000

Lease Expirations

Trends and Items of Note

1.0%

0.5% 0.23% 0.24%
” 0.00% 0.00% 0.02%
" o o @ 0 o4
2011 2011 2012 2012 2012 2012

100% 90.1%

3, 66% 2.9% I

2013 2014 2015 2016 2017 2018+

50%

0/

 The REIT moved from the Growth LifeStage to the Stabilizing LifeStage as it prepares to close the offering.
« During the fourth quarter, the Company acquired one property for a total of $42.5 million.

= On April 10, 2013, the Board of Directors approved the termination of the Company’s distribution reinvestment plan effective April 26, 2013. Also
on April 10, 2013, the Board of Directors approved the suspension of the Company's stock redemption plan effective as of April 10, 2013. The
Company anticipates that on or about April 23, 2013, the last day of the Company’s initial public offering, all outstanding redemption requests
that have been properly submitted by eligible stockholders and received by the Company at least 15 business days prior to the last day of the
current calendar month, or April 10, 2013, will be redeemed in accordance with the terms and conditions of the Redemption Plan. The Company
will not accept or otherwise process under the Redemption Plan any redemption requests received after the close of business on April 10, 2013.

» The Company’s Debt to Total Assets Ratio increased for the second quarter in a row up to 64.3% in Q4 2012 compared to 53.2% as of Q3 2012.
« Cash to Total Assets declined significantly to 1.7% compared to 19.8% in the previous quarter.

* Because year-to-date FFO is negative, the payout ratios are not meaningful.

» The Company uses modified funds from operations (‘MFFQ”) as defined by the Investment Program Association (“IPA”).

« See additional notes on page 102 for information regarding the source of distributions.

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




EFFECTIVE REIT

Nontraded REIT Industry Review: Fourth Quarter 2012

BlueVaulit
PARTNERSTS, LLec
n ] | | | ]
Griffin Capital Essential Asset REIT, Inc.
Total Assets................. $334.8 Million Initial Offering Date: .........ccccoeveiiiiiiieiiiiiieiieens November 6, 2009
= Real Estate Assets ...... $316.4 Million Number of Months Fundraising: ...........ccccovvevmimmiiiiiiiiniieeeeeeees 38
$5.7 Million Anticipated Offering Close Date: ... .May 5, 2013
$0.0 Million Current Price per Share: .........cccoooviiiiiiiiiiiiiiiiie $10.28
mOther. ..., $12.7 Million Reinvestment Price per Share: ..........cccoeeeviiiiiiiiiniieiiiiieeeeee $9.77
Historical Price
Cash to Total Assets Ratio: ........cccoevveeieiiiiiiieieiiiiieee e 1.7%
Asset Type: ....coooveiiiiiiiinnnns .. Diversified $30
Number of Properties: ............ccocvieiiiiiiiiiiiii s 14 $20
Square Feet / Units / Rooms / Acres: .............. 3,255,700 Sq. Ft. $10.00 $10.00 $10.00 $10.00  $10.28
Percent Leased: .......ooveuuuuiiieiiiiiii et 100%
[} (<3S] = Vo L= PPN Growth
0
INVESIMENt StYIE ...oviiiiiiiiee e Core 2009 2010 2011 Q32012 Q42012
$150.0 | $131.1 Current Distribution Yield: ... 6.75% | [10.00%
6.75% 6.75% 6.75% 6.75% 6.75% 6.75% www.GriffinCapital.com
$75.0 5,00% Griffin Capital Securities, Inc.
m ' 2121 Rosencrans Avenue
0 Growth LifeStage Ranges 0.00% Suite 3321
Inception 2009 2010 2011 2012 Q4 6.00% 663% 800% e e oo @ oo @ || ESegundo, CA 90245
2012 2011 2011 2012 2012 2012 2012 | | (310) 606-5900

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO....... 229% 500% YTD Distributions/YTD MFFO:...105%

Growth LifeStage Ranges 250% Growth LifeStage Ranges 200%

400%

221% 230%
0,
MEA;:&TGFUL MEN:‘I?ITGFUL 158 A)

105%

83% 162% 2533% 80% 120% 562%
0% istributions Paid:
YD Distributions Paid:.... $8,590,544 209 2010 2011 2012 D prstibutions Paid: .. 38,599,242 2009 2010 2011 2012
YTD FFO: ot $3,752,767 “notes

Company Reported MFFO — see notes

Debt Repayment Schedule* Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 58.2% YTD Interest Coverage Ratio: ..... 2.3
80%
[
o 5

0,
19.8% 11% Growth LifeStage Ranges Total: oo $194.8 Million Growth LifeStage Ranges

FiXed: ..vveveeeeeeiiiiiiieees $65.8 Million
54% 43.9% 69.0% Variable: .... ..$129.0 Million 06 34 122

2013 204 2015 2016 2017 2018+ Avg. Wid. Rate: ........o.oceevvvs 4.02% Adjusted EBITDA: ........ $17,662,000
*Based on principal repayments due. TeMM: s 2-11yrs Interest Expense: ........... $7,760,000

Redemptions Lease Expirations* Trends and Items of Note

1.0%

%

0, 97 30/ » The Company changed its name from Griffin Capital Net Lease REIT, Inc. to Griffin Capital Essential Asset REIT, Inc
100 A) 0 /0 effective February 25, 2013.

+ On February 15, 2013, the offering price of the common stock being sold pursuant to the current public offering
increased from $10.00 per share to $10.28 per share.

500/ + On January 31, 2013, following the determination of the per share offering price, the board of directors declared a new

o daily distribution rate of $0.001901096, effective as of February 15, 2013. The new rate results in a 2.81% increase in
2 7% the distribution rate from $0.675 per share per year to $0.694 per share per year (assuming the share was purchased for
0, 0, 0/ 0.41% . $10.00) payable to stockholders as of the close of each business day from February 15, 2013 through March 31, 2013.
0.02% 0.05% 0.06 A). 0.0% 0.0% 0.0% - 0.0% The annualized distribution rate for stockholders purchasing shares at the new offering price of $10.28 will be equivalent

0% to 6.75% per share per year.

QS 04 01 02 QS 04 2013 2014 2015 2016 2017 2018+ + The Cash to Total Assets has remained below 1.7% for the past four quarters and is significantly below the median for

2011 2011 2012 2012 2012 2012 other Growth Lifestage REITs.

. + The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program Association (“IPA”).
*As a percent of Annualized Gross Base Rent. A'AJ Y X i N ( X ) y, o Y ( )
« See additional notes on page 102 for information regarding the source of distributions.

0.5%

0%
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BlueVaulit
n n n
Griffin-American Healthcare REIT I, Inc.
)
Total Assets............. $1,454.6 Million Initial Offering Date: .........cccovveiiiiiiiiiieeeeis August 24, 2009
= Real Estate Assets .. $1,321.6 Million Number of Months Fundraising: ...........cooeveviiiiniiiiiiiineeeeeeiines 40

mCash....oooooiiiiiin, $94.7 Million
m Securities .......coeeveeeneennns $0.0 Million
mOther....ooooveiiiiieeenn $38.3 Million

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

......................................... 6.5%

Asset TYPe: ..oovevviiiiiiieeeeeiianns Medical Office/Healthcare Related

Number of Properties: ...

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

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

Gross Dollars Raised* Current Distribution

................... 96.6%
.. Stabilizing
Core

Anticipated Offering Close Date: ... .. December 31, 2013
Current Price per Share: .........cccoooiiiiiiiiiiiiiiiecce e, $10.22
Reinvestment Price per Share: ..........cccoeeeviiiiiiiiiniieiiiiieeeeee $9.71

Historical Price

$20

$10.00  $10.00  $10.00

$10.00

$10.22

2009 2010 2011 Q32012 Q42012

Historical Distribution Contact Information

$11100 | $1,109.4

$550.0

# Inception 2009 2010 2011 2012 Q4
2012

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.65%

6.65%
Stabilizing LifeStage Ranges

3.76% 6.58% 8.20%

10.00%

www.HealthcareREIT2.com
Griffin-American Healthcare

6.50% 6.50% 6.60% 6.60% 6.60% 6.65%

5.00% REIT I, Inc.
4000 MacArthur Boulevard
0.00% West Tower, Suite 200
QB oM o Q@ @ o

Newport Beach, CA 92660
866-606-5901

2011 2011 2012 2012 2012 2012

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

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

Stabilizing LifeStage Ranges

33% 163% 530%

YTD Distributions Paid:.. $45,594,000
YTD FFO: oo ($24,851,000)

250% 201%
1 25% AVA’:SBLE MEA%TGFUL MEA::WGFUL
0%

2009 2010 2011 2012

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

200%
0 140%
G .
Stabilizing LifeStage Ranges 100% | wnlise
62% 112% 312%
YTD Distributions Paid: $45,594,000 0%
YTD MFFO: ..., $44,987,000 2009 2010 2011 2012
*See Notes

m *BVP Adjusted-See Notes ® Company reported

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

100%

50% 46.0% 37.4%

5.4% 5.2%

1.5% 4.9%

0/

2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 33.8%

33.8%
Stabilizing LifeStage Ranges

9.8% 54.0% 71.0%

—

Stabilizing LifeStage Ranges

Total: cvveeeeeiiiiiene. $491.1 Million

FiXed: ...vveveeeeeeeiiinnns $291.1 Million

Variable: .... .... $200.0 Million 14 21 187
Avg. Wid. Rate: .............o...... 4.23% Adjusted EBITDA: ........ $64,298,000
Term: ......... -.1-35yrs Interest Expense: ......... $13,531,000

Lease Expirations

Trends and Items of Note

1.0%

0.5%

0.21%

0.07% 0.12% 0.09% l).-w"’/o 0.16%

%

3
2011 2011

@ o @ @ o

2012 2012 2012 2012

Average lease term remaining is 9.5 yrs

+ On February 14, 2013, the REIT commenced a follow-on offering at a price of $10.22 per share for common stock and

$9.71 per share pursuant to the distribution reinvestment plan.
* The board of directors di:

that it anticij termil

second quarter in a row.

* The Company hedged $16.4 million of its variable rate debt as of December 31, 2012.
» The Company reported MFFO according to the IPA Guidelines as well as Normalized MFFO. The year-to-date ratios

presented above reflect both the Blue Vault's estimate based on the IPA Guidelines as well as the ratio based on the
Company’s Normalized MFFO which includes an adjustment of $4.2 million related to the cost associated with the
purchase during the third quarter from an unaffiliated third party of the rights to any subordinated distribution that
may have been owed to the REIT's former sponsor.

+ See additional notes on page 102 for information regarding the source of distributions.
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Historical MFFO Payout Ratio

Interest Coverage Ratio

YTD Interest Coverage Ratio: ..... 4.8

the follow-on offering on or around December 31, 2013.
« The REIT’s Interest Coverage Ratio increased to 4.8x which is above the median for Stabilizing LifeStage REITs for the
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PARTNERSTS, LLec
n
Hartman Short Term Income Properties XX, Inc.

Total Assets.........cccuuunnnn $44.8 Million Initial Offering Date: ..........cccoeeviiiiiiiiiiiiiiiieee February 9, 2010
= Real Estate Assets ........ $43.3 Million Number of Months Fundraising: ............ccoovvrvimmmiiiiiiiniineeeeens 34
mCash..coooooviiiiiii $0.1 Million Anticipated Offering Close Date: .. .... August 8, 2013
m Securities $0.0 Million Current Price per Share: .........ccccooeeiiiiiiiiiiicciiece $10.00
mOther. ... $1.5 Million Reinvestment Price per Share: ..........cccoceiviiiiiiiiiiiiiiiiieeeeenn, $9.50

Historical Price

Cash to Total Assets Ratio: ..........covvieviiiiiiiiiiiieeiieeeeeiee, 0.1%

Asset Type: ....coovvvveviiiieeneene .. Diversified $30

Number of Properties: ........oooeuiiiiiiee e 4 $20

Square Feet / Units / Rooms / Acres: . ..468,738 Sq. Ft. $10.00 $10.00 $10.00
Percent Leased: .......coouuuiiiiiiiiiiciii e 64.0%

L) (<3S] - To [ PO PN Growth %0

Investment Style ... Value Add 2010 2011 2012

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

$33.5

$30.0 Current Distribution Yield: ... 7.00% 10.00%

7.00% 7.00% 7.00% 7.00% 7.00% 7.00% | | \www_hi-reit.com

Hartman Income REIT
5.00%
$150 7.00% ' 2909 Hillcroft, Suite 420
. Growth LifeStage Ranges 20 Houston, Texas 77057
Inception 2010 2011 2012 Q4 6.00% 6.63% 8.00% TU® o ot o o o4 || Toll Free: 800-880-2212
2012 2011 2011 2012 2012 2012 2012

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: . MFFO Payout Ratio: .
YTD Distributions/YTD FFO:....2533% 2600% 2533% YTD Distributions/YTD MFFO: ....245% 1000% | 860%

: nor
MEANNGFUL

Growth LifeStage Ranges 1300% Growth LifeStage Ranges 500% 245%

83% 182% 2533% 80% 120% 562%
SR 0%
YTD Distributions Paid:.... $1,759,516 2011 2012 ﬁg ﬁﬁégb“""”spa'd“ﬂ;ﬁgiéi Lot 0
YTD FFO: oo $69,452 '

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100.0% Debt to Total Assets Ratio: ... 33.5% YTD Interest Coverage Ratio: .......... 2.0

100%

o Em pa— mrm

Growth LifeStage Ranges Total: ..o $15.0 Million Growth LifeStage Ranges

o 0 0 o 0 Fixed: ..oooveiiiiiiieiiiiis $0.0 Million
0% 0.0% 0.0% 0.0% 0.0% 0.0% 54% 43.9% 69.0% Variable: .... .$15.0 Million 06 34 122
2013 2014 2015 2016 2017 2018+ Avg. Wid. Rate: ......ccccceeeeenns 5.00% Adjusted EBITDA: ............ $1,492,000
TEIM: i 3yrs Interest Expense: ................ $747,000

Redemptions Lease Expirations Trends and Items of Note

+ The Company filed a Follow-on Offering and is continuing the sale of shares in the primary offering until the
earlier of August 8, 2013 or the date the SEC declares the registration statement for the follow-on offering
effective.

« The REIT acquired one property during the fourth quarter for $12.3 million.
« Effective March 28, 2013 the Company disposed of the Harwin Property for $3.4 million.
23.1% « The Interest Coverage Ratio declined slightly to 2.0x in Q4 2012 compared to 2.2x in Q3 2012.

15.9% 14.3% « The Debt to Total Assets ratio increased significantly to 33.5% in Q4 2012 compared to 22.1% ini Q3 2012
but remains below the median compared to other Growth LifeStage REITs.

1.0% 50%

05% 25%

9.6% 4.5%
. v

%

0.00% 0.00% 0.00% 0.00% 0.00%(&3%
03 04 01 02 03 04 0% 2013 2014 2015 2016 2017 2018+ 0 ;P;Zu(‘::gzgsr;}{lgi?f modified funds from operations (“MFFQ”) as defined by the Investment Program

2011 2011 2012 2012 2012 2012 « See additional notes on page 102 for information regarding the source of distributions.
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Hines Global REIT, Inc.

Total Assets.............

mCash...c.oovveeeeiiiii, $97.4 Million
m Securities ......ccoeevvvenneennnn. $0.0 Million
m Other........oeeeeeeeenn. $109.6 Million

$2,078.6 Million
= Real Estate Assets .. $1,871.6 Million

Cash to Total Assets Ratio: .........ccovvevviiiiiiiiiiieeciiiei e 4.7%
Asset Type: ....cooeveevvevennnnnn. Office, Mixed-Use, Industrial & Retail
Number of Properties: ..........22 Properties and 3 Joint Ventures
Square Feet / Units / Rooms / Acres: .............. 7.5 Million Sq. Ft.
Percent Leased: ........uvuueuiiiiiii e 94%
LifeStage............. .... Stabilizing
INVESTMENT SEYIE .eeuiiiiiiiiie e Core

Gross Dollars Raised* Current Distribution

Number of Months Fundraising:

Anticipated Offering Close Date: ...
Current Price per Share: ............
Reinvestment Price per Share: ...

Historical Price

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

$30
$20
$10

$0

$10.00  $10.00

2011

2012

Historical Distribution Contact Information

$1550.0

$775.0 $379.9 $492 845067

$241.2

$0
Inception 2009 2010 20112012 Q4
2012

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.50%

6.50%
Stabilizing LifeStage Ranges

3.76% 6.58% 8.20%

10.00%

7.00%7.00% 6.50%6.50%6.50%6.50%

5.00%

0.00%

Q3
2011 2011 2012 2012 2012 2012

M o Q@ @ o

www.HinesSecurities.com
Hines Global REIT

c/o DST Systems, Inc.

PO. 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: ..... 150%

Stabilizing LifeStage Ranges

300%

150%

NoT NoT NoT
AVAILABLE  MEANINGFUL  MEANINGFUL

MFFO Payout Ratio:
YTD Distributions/YTD MFFO......97%

Stabilizing LifeStage Ranges

350%

185%
175%

NOT
AVAILABLE

97%

50% 44.3%

21.8%

0/
0.8% 9.1% ' 12-.0|/o
2013 2014 2015 2016 2017 2018+

12.0%
0%

Stabilizing LifeStage Ranges

9.8% 54.0% 71.0%

33% 163% 530% 62% 112% 312%
0,

YTD Distributions Paid: .. $71,305,000 0%
YTD Distributions Paid: .. $71,305,000 2009 2010 2011 2012 YD MEFO: ... $73.166,000 2009 2010 2011 2012
YTD FFO: ..ccoovieeiveeeen $47,496,000 Company Reported MFFO - see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 41.3% YTD Interest Coverage Ratio: .... 2.8

100%

—

Total: oo, $858.3 Million
Fixed: .. illi

Stabilizing LifeStage Ranges

14 27 137
Adjusted EBITDA: ...... $107,640,000
Interest Expense: ........ $37,915,000

Lease Expirations

Trends and Items of Note

2.0%

1.0%

0.31% 041%
0.18%

4
2011

0.20% 0.23%
0% [

Q@

3
2012 2012 2012 2012

Q4

100%

58.3%
50%

3.0% 38% 7.0% 155% P

0%

2013 2014 2015 2016 2017 2018+

reinvestment plan.

Association (“IPA”).

* The Company commenced a follow-on offering, effective February 4, 2013. The primary offering price of
shares in the Second Offering is $10.28 per share and $9.77 for shares purchased through the distribution

« The first four industrial parks in the Poland Logistics Portfolio were acquired in March 2012 and the fifth
industrial park was acquired in October 2012. The Minneapolis Retail Center was acquired in August of 2012
and the parking garage related to the Minneapolis Retail Center was acquired in December 2012.

* The Debt to Total Assets ratio decreased to 41.3% and is below median for Stabilizing LifeStage REITs.
* The Company hedged $330.2 million of its variable rate debt as of December 31, 2012.
« The Company uses modified funds from operations (‘MFFQ”) as defined by the Investment Program

+ See additional notes on page 102 for information regarding the source of distributions.
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BlueVaulit
PARTNERSTS, LLec
Independence Realty Trust, Inc.

Total Assets................. $146.2 Million Initial Offering Date: ..........coviiuiiiiiiiieiiieeieeeeeeans June 10, 2011
= Real Estate Assets ..... $141.6 Million Number of Months Fundraising: ...........ccccoeeviiiimiimiinniiinns 18
mCash ..o $2.5 Million Anticipated Offering Close Date: ..........cccccoeveveeieens June 10, 2014
m Securities ........cccceeeieenen. $0.0 Million Current Price per Share: .........ccoeiiieiiiiiiiiiiiiiceeeeee e $10.00
m Other ... $2.1 million Reinvestment Price per Share: ..........cccoeeiviiiiiiiiiiiiiiiiiieeeeeee $9.50

Historical Price

Cash to Total Assets Ratio: ..........cevvvieiviiieiiiiiiieeeceeiieeeeee 1.7%

ASSEE TYPEI o Multifamily $30

Number of Properties: .............ccoociiiiiiiii 8 $20

Square Feet / Units / Rooms / Acres: .. 2,004 Units $10.00 $10.00

Percent Leased: . ...92.0% $10

LifeStage.............. .. Growth $0

Investment Style ..o Core 2011 2012

$40 | 5305 §2% Current Distribution Yield: ... 6.00% 10.00% www.irtreit.com

6.00% 6.00% 6.00% 6.00% 6.00% Independence Realty

5.00% Securities, LLC
20 6.00% 80 South Eighth Street
$0.-20 Growth LifeStage Ranges 00 IDS Center, Suite 4610
S0 ception 2017 20124 6.00% 6.63% 8.00% TP o @ @3 o Minneapolis, MN 55402
2012 011 2012 2012 2012 2012 877-301-1003

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ........ 83% 100% | 730, 83% YTD Distributions/YTD MFFO-.....80% 100% 80%
83% 80% 54%
Growth LifeStage Ranges 50% Growth LifeStage Ranges 50%
83% 182% 2533% 80% 120% 562%
o I 0% P . 0%
YTD Distributions Paid**:. $3,153,000 YTD Distributions Paid:.. $3,153,000
YTD FFO: overvveeereeeere $3,799,000 2011 2012 VIS TR $3,956,000 01 2012
**See notes Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 63.2% YTD Interest Coverage Ratio: ..... 2.2
- i m . m
50%

Growth LifeStage Ranges Total: .o $92.4 Million Growth LifeStage Ranges

0.2% 0.6% 09% 1.0%1.0% 0 0 0 Fixed: ... .$92.4 Million
0% 54% 43.9% 69.0% Variable: ........... ...$0.0 Million 06 34 122
2013 2014 2015 2016 2017 2018+ Avg. Wid. Rate: ......ooooooovveeovnne. 3.8% | | Adjusted EBITDA: ........ $7,355,000
Term: oo 7-10yrs Interest Expense: .. $3,305,000
1 0% « Distributions paid include amounts paid to both common and preferred shareholders.

» On February 28, 2013, the board of directors approved an extension of the offering to June 10, 2014.
» On February 28, 2013, the board of directors declared distributions on the common stock for the months of January
through June 2013. For the months of January through March 2013, the distributions will be payable to the holders of our
0 5% common stock at a rate of $0.00163934 per share per day, which is an amount that is equivalent to a 6.0% annualized
. distribution rate based on a share price of $10.00. For the months of April through June 2013, the board of directors
NOt Rep0fted declared distributions at a rate of $0.00171233 per share per day, which is an amount that is equivalent to a 6.25%
0.00% 0.00% 0.00% 0.00% 0.00% annualized distribution rate based on a share price of $10.00.
% + The Company acquired on property in the fourth quarter for approximately $15.8 million.
Q4 Q1 02 03 Q4 « The Company'’s interest coverage ratio has remained consistent at 2.2x for the past three quarters and below median
201 1 2012 2012 2012 2012 compared to other for Growth Lifestage REITs.
+ The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program Association (“IPA”).
» See additional notes on page 102 for information regarding the source of distributions.
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Total Assets.............. $2,294.9 Million

= Real Estate Assets .. $2,225.3 Million

mCash....oooooiiiiiin, $24.6 Million

m Securities ........ccceeeeeeeee. $0.0 Million

m Other............ $45.1 Million
Cash to Total ASSets Ratio: ......cceuvviiiiiiiiieiiieeiee e 1.1%
ASSEE TYPEI ottt Industrial
Number of Properties: ............ccceeeeee.
Square Feet / Units / Rooms / Acres: ............ 43.1 Million Sq. Ft.
Percent Leased: ......couivuiiiiiiiiie e 95.9%
LifeStage Stabilizing

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

Investment Style

Gross Dollars Raised* Current Distribution

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

Number of Months Fundraising:
Anticipated Offering Close Date:

*See notes

Historical Price

................... December 18, 2009
.............................................. 36

$30
$20

$0
2009 2010 2011

$10.00 $10.00 $10.00 $1000 $1040 $1040 $10.40

Q12012 Q22012 Q32012 Q42012

Historical Distribution

Contact Information

$1,400.0$1,332.8 Current Distribution Yield: ... 6.25%

Stabilizing LifeStage Ranges

3.76% 6.58% 8.20%

$700.0

$0
2012 o4
2012

*Includes reinvested distributions (in millions)

Inception 2010 2011

10.00%
6.25% 6.25% 6.25% 6.25% 6.25%

5.00%

0.00%

Q4
2011

Q@ @ o
2012 2012 2012 2012

Dividend Capital Securities LLC
518 Seventeenth Street,

17th Floor

Denver, Colorado 80202

(303) 228-2200

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO.: ..... 165%

Stabilizing LifeStage Ranges

33% 163% 530%

200%

NOT NOT NoT
AVAILABLE ~ MEANINGFUL  MEANINGFUL

100%

0%

2009 2010 2011

YTD Distributions Paid:.. $52,686,000 2012

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

Stabilizing LifeStage Ranges

62% 112% 312%
YTD Distributions Paid:. $52,686,000
YTD MFFO: .....covvveene. $50,368,000

200%

105% 105%

NoT
AVAILABLE ~ MEANINGFUL

100%

0%

2009 2010 2011

2012

Stabilizing LifeStage Ranges

9.8% 54.0% 71.0%

50%

10.5%1.5% 5.0%

o | 03% 04%
2013 2014 2015 2016 2017 2018+

YTD FFO: oo, $31,872,000 Company reported MFFO — See notes
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ... 52.1% YTD Interest Coverage Ratio: .... 2.6
100%

—

L [o]7=1 R $1,195.2 Million
Fixed: ..... ... $911.1 Million

Variable: ........cc.c....... $284.1 Million
Avg. Wtd. Rate: ........ccccvennes 3.71%
Term: .o, 1-11yrs

Stabilizing LifeStage Ranges

27

14 137
Adjusted EBITDA: ....... $75,821,000
Interest Expense: ........ $29,021,000

Redemptions Lease Expirations

Trends and Items of Note

1.0% 50%

0.5% 0.23% 0.22% 022%| | 25%

0.08% 0.08% 0.09%

12.2% 12.1%10.0%

9.8% 6.9%
o |H

%
* 2013 2014 2015 2016 2017 2018+

0/

Q3
2011

04
2011

@ @ o
2012 2012 2012 2012

(“IPA")

« During the fourth quarter, the REIT purchased 46 buildings totaling $587 million.

+ The REIT’s Interest Coverage Ratio increased slightly to 2.6x as of Q4 2012 compared to 2.5x the previous quarter.
« The REIT’s Cash to Total Assets Ratio of 1.1% is the lowest among the Stabilizing LifeStage REITs.

« The Company hedged $7.6 million of its variable rate debt as of December 31, 2012.

* The Company uses modified funds from operations (‘MFFO”) as defined by the Investment Program Association

+ See additional notes on page 102 for information regarding the source of distributions.
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BlueVaulit
PARTNERSTS, LLec
Inland Real Estate Income Trust, Inc.

Total Assets........ccceeeeeee. $35.3 Million Initial Offering Date: ...........cccoeveviiiiieeeieiinnn. October 18, 2012
= Real Estate Assets $29.2 Million Number of Months Fundraising: ............cccoeeivieiiniiiiiieeeei e, 2
mCash ..o $2.2 Million Anticipated Offering Close Date: ... ..October 18, 2014
m Securities .........cooeeeennnnnn. $0.0 Million Current Price per Share: ........cccooevviiiiiiiiiiiiiiiieeeeieeeeeieaes $10.00
m Other ......cooiiiiiis $3.8 Million Reinvestment Price per Share: .........ccccoovviviviiiiiiiiiinieeeeeeee $9.50

Historical Price

Cash to Total Assets Ratio: ..............ueeeiiiiiiiiiiiiiiiie s 6.3%

ASSEE TYPER: e Diversified $30

U S O T RO [ T T ——— 13 $20

Square Feet / Units / Rooms / Acres: ..298,095 Sq. Ft. $10.00

Percent Leased: ... .... 100.0% $10

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

INVESTMENE STYIE ...uniiiiiii e Core 2012

$4.0 Current Distribution Yield: ... 6.00% 8.0% 6.00% www.InlandincomeTrust.com
§25 $25 §25 Inland Real Estate
$20 6.00% 4.0% Income Trust Inc.
Emerging LifeStage Ranges 2901 Butterfield Road
0 V Oak Brook, IL 60523
Inceplon 2012 Q¢ 521% 625% 70 " SO
2012 2012 800-826-8228

*Includes reinvested distributions (in millions)

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

Not Applicable Not Applicable Not Applicable Not Applicable

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100% Debt to Total Assets Ratio: ... 92.7% .
0
0,
50% | 39.6% 30.0% 30.5% _ m Not Meaningful
' ! Emerging LifeStage Ranges Total: cveeeiieeieeee $32.7 Million
0% 0.0% 0.0% 0.0% :

25% 58.6% 9.7% Fixed: ..... ..$18.2 Million
2013 2014 2015 2016 2017 2018+ Variable: ....... ..$14.4 Million

Avg. Wtd. Rate: .......cccceeeeeeeens 5.90%
Term: i, -15yrs
Redemptions Lease Expirations Trends and ltems of Note
2 00/ » The REIT broke escrow in October 2012, began paying distributions in January 2013, and has limited trend data.
V0

« All of the 13 properties in the REIT’s portfolio were acquired during the fourth quarter for a total purchase price of $32.2 million.

» As of December 31, 2012, approximately 47.4%, 40.0% and 12.6% of the consolidated annualized base rental revenue was
generated from leases with Dolgencorp, LLC, a subsidiary of Dollar General Corporation, L.A. Fitness and Sam's Club, respectively.

1 0% * The Company's Cash to Total Assets ratio is slightly below the median compared to other REITs in the Emerging LifeStage.
N tR rt d « The Interest Coverage Ratio is not meaningful due to the fact that year-to-date EBITDA was negative.
0 00% 0! epO € » The MFFO Payout Ratio does not apply due to the fact that the Company did not pay distributions in 2012.
0% —
C
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BlueVault
PARTNERSTS, LLec
Jones Lang Lasalle Income Property Trust, Inc.

Total Assets................. $842.0 Million Initial Offering Date: .........cccceieriiiiiiiiiiiieiiieeeeee October 1, 2012
= Real Estate Assets ...... $775.1 Million Number of Months Fundraising: .............ccceiiiiiiiiiiiiineiiiiieee 3
mCash...ccooiiciiie $37.0 Million Anticipated Offering Close Date: ..... .. Perpetual Life
m Securities ........cccceeeeeenen. $0.0 Million Current Price per Share: .........ccccoeeiiiiiiiiiiiiiiiiiieeeeeene, See Below
mOther........ciiiiiiiiiiinns $29.9 Million Reinvestment Price per Share: ..........cccccoeivviiiiiniieennnnn. See Below

Historical Price

Cash to Total Assets Ratio: ..........coevvieiniiiiiiiiiiiiieciiieeeeeeee 4.4%

ASSEE TYPE it Diversified $30

Number of Properties: ..o 33 $20

Square Feet / Units / Rooms / Acres: 6,237,000 Sq. Ft $10.00 $10.00  $10.12 $10.13

PErCeNt LEASEA: ...eeeeriiriiiieeaiieeiiie et e et e e seeee e 92.2% $10 Class A

LifeStage............. .. Stabilizing 0 N e

INVestMeNt Style .......coovuiiiiiiiii e Core Q32012 Q42012

$400 | $31.7 $31.7 $37.7 Current Distribution Yield: ... 3.76% 10.00%

376%3.76% | Jones Lang LaSalle Income

$200 5.00% Property Trust, Inc.
T 200 E R Iph Dri
Stabilizing LifeStage Ranges C(;O ast |End600201 rve
S0 L 3.76% 6.58% 8.20% 0.00% 1cago.
Inception 2012 281112 ' ' ' Q2 2012 Q32012 Q42012 (312) 782-5800
*Includes reinvested distributions (in millions) = Class A = Class M
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO......... 33% 150% YTD Distributions/YTD MFFO......62% 100%
S 62%
62%
Stabilizing LifeStage Ranges 75% ) Stabilizing LifeStage Ranges 50% ]
3% 163% 530% 1o 3% 62% 12% 312% 11%
0% YTD Distributions Paid:...$7,0 %
YTD Distributions Paid:.... $7,080,000 2011 2012 YTD MFFO: o $11'4gg'888 2011 2012
YTD FFO: oo $21,544,000 o

m *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 58.5% YTD Interest Coverage Ratio: ........ 2.8
100%
58.5% m
50%

21.9%285% o Stabilizing LifeStage Ranges Total: oo, $493.0 Million Stabilizing LifeStage Ranges

° 2013 2014 2015 2016 2017 2018+ Rater e o .
ACL v 20 Adjusted EBITDA: ........... $72,933,000
TeMM: s 1-15yrs Interest Expense: ............ $26,521,000

Redemptions Lease Expirations Trends and Items of Note

* On December 14, 2012, the board of directors declared a dividend of $0.10 per share for the fourth quarter of
2012.

+ On December 4, 2012, the Company acquired the remaining 20% interest in 111 Sutter Street, a 286,000 square
foot, multi-tenant office building in San Francisco, California.

2% 100%
1030%

0
10% 50%
0 0 0 0 o, 12.
0 0.00 AJ 0.00 A) 0.00 A) 0.00 AJ 9.1% « The Company did not report MFFO for Q4 2012. The MFFO Payout Ratios reported above were estimated by Blue
0% o, [ B Vault Partners based on the IPA Guidelines.

o] Q1 (V] A o ° 2013 2014 2015 2016 2017 2018+ - See additional notes on page 103 for information regarding the source of distributions.
2011 2012 2012 2012 2012

+ Cash to Total Assets Ratio decreased to 4.4% and is above the median for Stabilizing LifeStage REITs.
30.6% 25.0% « The Interest Coverage Ratio increased significantly to 2.8x and is slightly above median for Stabilizing LifeStage
REITs.
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BlueVaulit
PARTNERSTS, LLec
KBS Legacy Partners Apartment REIT, Inc.
Total Assets................ $261.9 Million Initial Offering Date: .........ccooeiiiiiiiiiiiiiieieieeeaes March 12, 2010
= Real Estate Assets ...... $222.6 Million Number of Months Fundraising: ..
mCash...cooooiiiiiiis $31.8 Million Anticipated Offering Close Date: ..
m Securities .........ccceceeeeeeee. $0.0 Million Current Price per Share: .........cccoooviiiiiiiiiiiiiiiiiicce $10.68
mOther.......oooiiiiiiiiii $7.5 Million Reinvestment Price per Share: ........ccccooevvieviiiiiiniieeiinenenn $10.15

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

Asset Type: .....cooevviiinnnnns

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

....................................... 12.2%

.... Multifamily

............................................... 6

Square Feet / Units / Rooms / Acres:.1,752 units; 1.7 Million Sq. Ft.

Percent Leased: ...........ccceuneennen.

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

Gross Dollars Raised* Current Distribution

.......................................... 95%

Historical Price

$30
$20
$10

$10.68

$10.00  $10.00

$10.00

2010 2011 Q32012 Q42012

Historical Distribution Contact Information

st500 | $1279

$75.0

0
Inception 2010 2011 2012 Q4
2012

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.50%

6.50%
Growth LifeStage Ranges

6.00% 6.63% 8.00%

10.00%

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

KBS Legacy Apartment REIT
PO. Box 219015

Kansas City, MO 64121-9015
866-584-1381

5.00%

0.00%

QB o Qo Q@ @ o

2011 2011 2012 2012 2012 2012

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:

MFFO Payout Ratio:

50%

0.5% 1.4% 1.9% 2.0%
2013 2014 2015 2016 2017 2018+

0%

64.1%
Growth LifeStage Ranges

5.4% 43.9% 69.0%

YTD Distributions/YTD FFO: nor veanineruL 500% YTD Distributions/YTD MFFO.:...562% 580% 562%
T
Growth LifeStage Ranges 250% | e veaont Growth LifeStage Ranges 290% | e
83% 182% 2533% 80% 120% 562%
T . 0.00%

YTD Distributions Paid....... $5,267,000
YTD Distributions Paid:... $5,267,000 2011 2012 YTD MEEO: .. ($2.221,000) 2011 2012
YTDFFO: ($2'221’000) m *BVP Adjusted-See Notes m Company reported
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 64.1% YTD Interest Coverage Ratio: ..... 1.3

100%

Growth LifeStage Ranges

Total: .o $167.9 Million

Fixed: ..... .. $167.9 Million

Variable: ............cceeeenn. $0.0 Million 06 34 122
Avg. Wid. Rate: ..........ooeven 3.50% Adjusted EBITDA: .......... $6,020,000
Term: .o .5 -Tyrs Interest Expense: ........... $4,688,000

Redemptions

Lease Expirations

Trends and Items of Note

1.0%

0.5% 0.20% 0.18%

0.00% 0.00% 0.02% 0.07%

QB o o @ B o
2011 2011 2012 2012 2012 2012

%

Not Reported

+ The REIT’s follow-on offering was declared effective on March 8, 2013.

« On March 4, 2013, the board of directors established an updated offering price for shares of common stock
to be sold in the follow-on offering of $10.68 per share. In addition, shares purchased under the dividend
reinvestment plan increased to $10.15 per share.

« The REIT acquired one property during the fourth quarter for a total price of $45.8 million.

+ Occupancy of the REIT’s properties remained steady at 95.0% for the past four quarters.

+ The Interest Coverage Ratio of 1.3x remained below the median for other Growth LifeStage REITs.

« The Company did not report MFFO for Q4 2012. The MFFO Payout Ratios reported above were estimated by

Blue Vault Partners based on the IPA Guidelines.

» See additional notes on page 103 for information regarding the source of distributions.
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BlueVaulit
PARTNERSTS, LLec
KBS Real Estate Investment Trust ll, Inc.

Total Assets.........c....... $349.4 Million Initial Offering Date: ..........ccoovviiiiiiiiiiiiiiiiiiis October 26, 2010
= Real Estate Assets ...... $318.7 Million Number of Months Fundraising: ...........ccccovvemmiimiiiiiiiiniieeeeeens 26
mCash.....ooooviiiiiiiiiis $23.5 Million Anticipated Offering Close Date: ... ....October 11, 2013
m Securities ........cccceeeeeenee. $0.0 Million Current Price per Share: .........ccoooviviiiiiiiiiiiiiii e $10.00
mOther....cooviiiiiiiiee $7.2 Million Reinvestment Price per Share: ..........cccoceiviiiiiiiiiniiiiiiiieeeeeee $9.50

Historical Price

Cash to Total Assets Ratio: ...........ceevviiiiiiiiiiiiiiiiieecciiieeee 6.7% 20

Asset Type: ...coeveveevniieeeeennnn. Office §

Number of Properties: .......................... 6 Properties and 1 Note $20

Square Feet / Units / Rooms / Acres: .............. 1.6 Million Sq. Ft. $10.00 $10.00

PErCENt LEASEU: .....eoveeivevieeieteeteeeteeteeieeve et eaeeeeeereeaeanee e 91% $10

LifeStage .... Growth %0

INVESTMENT SEYIE .eeuiiiiiiiiie e Core 2011 2012

$300.0 Current Distribution Yield: ... 6.50% 10.00% www.KBS-CMG.com
6.50% 6.50% 6.50% 6.50% 6.50% KBS Real Estate Investment

Trust 1, Inc.

0,
6.50% 500% PO. Box 219015
) Growth LifeStage Ranges 000 Kansas City, MO 64121-9015
Inception 2011 2012 Q4 6.00% 6.63% 8.00% TP M o @ 0 o 866-584-1381
2012 2011 2012 2012 2012 2012

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: . MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 187% 200% 187% YTD Distributions/YTD MFFO: ...168% 200%

187% 166%
Growth LifeStage Ranges 100% Growth LifeStage Ranges 100%

$150.0

NoT Not
MEANINGFUL MEANINGFUL

83% 182% 2533% 80% 120% 562%
0.00% —— -~ 0.00%
YTD Distributions Paid:.. $11,593,000
YTD Distributions Paid:.. $11,593,000 0112012 YTD M;:SF?)UIonsal ....... $6,884,000 211 2012
YTD FFO: oo $6,183,000

m *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 34.3% YTD Interest Coverage Ratio: ........ 3.7

EEE N’ =]

Growth LifeStage Ranges Total: ..o $119.8 Million Growth LifeStage Ranges

100%

50%

0.0% 0.0% 0.0% 0.0% 0 0 " Fixed: ...oooeeiiiiieeeeiis $0.0 Million
% et 54% 43.9% 69.0% Variable: ........... . $119.8 Million 08 3 122
2013 2014 2015 2016 2017 2018+ Avg. Wid. Rate: ..o 2.33% | | adjusted EBITDA.: ......... $13,116,000
TOIM: s 1-2yrs Interest Expense: ............. $3,568,000

Redemptions Lease Expirations Trends and Items of Note

« The REIT acquired one property during the fourth quarter for a total price of $46.3 million.

+ Cash to Total Assets decreased to 6.7% as a result of acquisitions the fourth quarter but remains slightly above
the median for other Growth LifeStage REITs.

« The Interest Coverage Ratio increased for the second quarter in a row to 3.7x which is above median compared to
other Growth LifeStage REITs.

* The Company did not report MFFO for Q4 2012. The MFFO Payout Ratios reported above were estimated by Blue
Vault Partners based on the IPA Guidelines.

« See additional notes on page 103 for information regarding the source of distributions.

20% 100%

1 0.12% 020% 449, 50%

0.0% 5,25 10.9% 9.3% 10.6%10.1%
= 00 av

0,
B M o @ @ o 0% 2013 2014 2015 2016 2017 2018+
2011 2011 2012 2012 2012 2012

0.0% 0.0%

0%
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EFFECTIVE REIT

BlueVault

PARTNERSTS, LLec

Total Assets..........cc.uunn.. $64.7 Million Initial Offering Date: ..........ccccoeeieiiiiiiiiiiieiiiinns February 17, 2009
= Real Estate Assets ....... $42.4 Million Number of Months Fundraising: ............cccoevvivimmiimiiinieeens 46
$8.2 Million Anticipated Offering Close Date: ......... September 27, 2014

$8.1 Million Current Price per Share: ..........cccooeeiieiiiiiiiiiccciiie e $10.00

$6.0 Million Reinvestment Price per Share: ..........ccccooeiiviiiiiiiiieiiiieeeee, $9.50

Historical Price

Cash to Total Assets Ratio: ..........ccevviviviiiiieiiiiiieeceeiieee 12.6%

ASSEE TYPE: i Diversified $30

Number of Properties: .......cccccoevviiiiiiineennn. 2 retail; 3 hospitality $20

Square Feet / Units / Rooms / Acres: 156,046 Sq Ft; 430 Rooms $10.00  §10.00
Percent Leased: .......cceevvueeeiiueeeeiieeeieeeeiieeeiee e Not Available $10
LifeStage............... Growth )

Investment Style Value Add 011 2012

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 Estate Investment Trust
Growth LifeStage Ranges 1985 Cedar Bridge Avenue

0 0
Inception 2009 2010 2011 2012 Q4 6.00% 6.63% 8.00% 000% =8 o4 Q@ Q3 o Lakewood, NJ 08701
2012 2011 2011 2012 2012 2012 2012 (732) 367-0129

$50.0 6.50% 5.00%

*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......... 141% 300% YTD Distributions/YTD MFFO: ...114% 300%
Growth LifeStage Ranges 150% | wtise o Growth LifeStage Ranges 150% | mides sesinrn
83% 182% 2533% 80% 120% 562%
0,
o YTD Distributi Paid:..... $3,268,000
YTD Distributions Paid:.... $3,268,000 2009 2010 2011 2012 YD MEFO. s Fai.- $2.669,000 2009 2010 2011 2012
YTD FFO: oo $2,317,000

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 21.4% YTD Interest Coverage Ratio: ........ 5.7
100%
50% : i
Growth LifeStage Ranges Total: ..ooeeiiieeiee, $13.9 Million Growth LifeStage Ranges
o 0 o o 0 0 FiXed: ..vvveeeeeeeeeiiiiiieeees $0.0 Million
0.0% 0.0% 0.0% 5.4% 43.9% 69.0% Variabler “$13.9 Million 0.6 34 122
2013 2014 2015 2016 2017 2018+ Avg. Wtd. Rate: ... 3.39% Adjusted EBITDA: ... $3,063,000
TEMM: i 1-3yrs Interest Expense: ................ $535,000

Redemptions Lease Expirations Trends and ltems of Note

1.0%

+ During the fourth quarter, the Company acquired one property for a total of $7.1 million.
* The Cash to Total Assets Ratio remained relatively flat at 12.6%.

« While the Debt to Total Assets Ratio declined to 21.4%, a significant portion of the company’s debt payments
are due within the next twelve months.

0.22% 0.26% 0.32% 0.22% o210 . * The Interest Coverage Ratio of 5.7x is significantly above the median for Growth LifeStage REITs.
=27 0 L870021% Not Appllcable + The Company uses modified funds from operations (‘“MFFO”) as defined by the Investment Program
0.16% Association (“IPA”).

+ See additional notes on page 103 for information regarding the source of distributions.

0.5%

0%

@B ¢ o @ @ o
2011 2011 2012 2012 2012 2012

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

57




EFFECTIVE REIT

Nontraded REIT Industry Review: Fourth Quarter 2012

BlueVaulit
PARTNERSTS, LLec
n
Moody National REIT |, Inc.

Total Assets..........cc.uunn.. $29.1 Million Initial Offering Date: ...........ccooeeiiiiiiiiiiiiiiiiie e April 15, 2009
= Real Estate Assets ........ $24.4 Million Number of Months Fundraising: ...........ccccoeeviiiimiimiinniiinns 44
mCash..coooviiiiiiiiii $2.7 Million Anticipated Offering Close Date: .. ....October 12, 2014
m Securities $0.0 Million Current Price per Share: ..........cccooeeiieiiiiiiiiiccciiie e $10.00
mOther. ... $2.0 Million Reinvestment Price per Share: ..........cccooeiiviiiiiiiiieeiciiiieee $9.50

Historical Price

Cash to Total Assets Ratio: .........cceeeeviiiiiiiiiiiiiiii, 9.3%

ASSEE TYPEI ot Hospitality $30

Number of Properties: ... ... 1 Property; 1 Note $20

Square Feet / Units / ROOMS / ACIeS: ......oeeevvveeneeennenn. 91 Units $10.00  $10.00

Percent Leased: .......cccccvveeeeeeeeeeenn.. . Not Available $10

LifeStage................ .... Growth $0
INVESTMENE STYIE ...uiiiiiii e Core 2011 2012
$140| $131 Current Distribution Yield: ... 8.00% | | 10.00%| g 00 8,00% 8.00% 8.00% 8.00% 8.00% | | www.MoodyNationalREIT.com

Moody National REIT I, Inc.
Attn: Logan Lee
6363 Woodway Drive

%
Growth LifeStage Ranges

$0 0.00% Suite 110
Inception 2009 2010 2011 2012 Q4 6.00% 6.63% 8.00% ' B o o @ B o Houston, Texas 77057
2012 2011 2011 2012 2012 2012 2012
*Includes reinvested distributions (in millions) (713) 977-7500
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:nor weanincruL 200% 176% YTD Distributions/YTD MFFO: .... 185% 200% 176% 185%

138% 185%
Growth LifeStage Ranges 100% | auidlte  wenineea. WG Growth LifeStage Ranges 100% | wabise  veanern

83% 182% 2533% 80% 120% 562%
0% YTD Distributions Paid:........ 708,025 0%
YTD Distributions Paid:....... $708,025 2000 2010 201 2012 VTD MEFGn S Paid s Saag oo 009 2010 2011 2012

YTD FFO: s ($324’661) m *BVP Adjusted-See Notes ®m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 61.6% YTD Interest Coverage Ratio: ..... 1.6
100%
61.6% 16
-

Growth LifeStage Ranges Total: .o $17.9 Million Growth LifeStage Ranges

0, 0 . R L
25% 2.6%2.7% 49 4399 0 Fixed: ..... ....$17.9 Million 4 129
y S4% 3.9% 69.0% Variable: .... ...$0.0 Million 06 g "
4+ . .
2013 2014 2015 2016 2017 2018 Avg. Wtd. Rate: .....oooovnninnnn. 4.16% Adjusted EBITDA: w............ $653,000
Term: .o .4 -6yrs Interest Expense: .............. $414,000
Redemptions Lease Expirations Trends and ltems of Note
1.0% + The REIT acquired one property during the fourth quarter for approximately $12.0 million.
v « As aresult of recent acquisitions, the REIT reduced its Cash to Total Assets Ratio to 9.3% in Q4 2012, down from
35.9% in Q3 2012.
« Debt to Total Assets ratio increased to 61.6% and is significantly above the median for Growth LifeStage REITs.
0_5% « The Interest Coverage Ratio remained relatively flat at 1.6x and is below the median for Growth LifeStage REITs.
Not Appllcable « The Company did not report MFFO according to the IPA Guidelines. The year-to-date ratios presented above reflect
both the Blue Vault's estimate based on the IPA Guidelines as well as the ratio based on the REIT's reported MFFO
% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% which includes an adjustment for stock/unit-based compensation and amortized of deferred loan costs.
o

« See additional notes on page 103 for information regarding the source of distributions.
B o o @ B o pag garding

2011 2011 2012 2012 2012 2012
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BlueVaulit
PARTNERSTS, LLec
MVP REIT, Inc.

Total Assets........cceuveenee. $6.2 Million Initial Offering Date: .........ccccccceeiiieieriinnennnnn. September 26, 2012
= Real Estate Assets . . $3.4 Million Number of Months Fundraising: ............ooeeuiiiieiiiniiiiiiieceieeeene 3
m Cash ....... . $0.5 Million Anticipated Offering Close Date: . .... September 26, 2014
m Securities . . $0.0 Million Current Price per Share: ... $9.00
WO 1€ [—————— $2.3 Million Reinvestment Price per Share: ..........cccceeeviieiiiiiiiiiiieiieeeees $8.73

Historical Price

Cash to Total Assets Ratio: .........ccceuuiiiiiiiiiiiiiiiieeciieeceeies 8.6%

ASSEE TYPE: oo Diversified $30

Number of Properties: ...........ccccooviiiiiiiiiiii 1 $20

Square Feet / Units / Rooms / ACres:.........cccccuvveeeeeennn. 52,000 Sq. Ft. $9.00

PEICENt LEASE: .....eveeveeie et ee e e 76.5% $10

LifeStage. .. et Emerging $0

INVESTMENT STYIE ..o e Core 2012

6.00%
$6.0 Current Distribution Yield: ... 6.00% 6.00% ’ www.MVPREIT.com
2 42 842 MVP Advisors
$3.0 6.00% 3.00% 8880 W. Sunset Rd.
Emerging LifeStage Ranges Suite 240
0% Las Vegas, NV 89148
% incepton 20124 521% 6:25% 110% o y
2012 2012 (877) 684-6871

*Includes reinvested distributions (in millions)

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

Not Applicable Not Applicable Not Applicable Not Applicable

Interest Coverage Ratio

100% 100.0% Debt to Total Assets Ratio: ..... 2.5% .
0
0,
50% m ' Not Meaningful
0.0% 0.0% 0.0% 0.0% 0.0% Emerging LifeStage Ranges Total: ceeeveieieiieee $0.15 Million
.U/ UU/ UU/ UU/ UU7

0% 25% 58.6% 9.7% Fixed: ..$0.15 Million

Debt Repayment Schedule Current Debt Ratio Debt Breakdown

2013 2014 2015 2016 2017 2018+ Variable: ....... ....$0.0 Million
Avg. Wtd. Rate: .........coeeveennnns 4.25%
TEIM: (i 1yr
Redemptions Lease Expirations Trends and ltems of Note
2.0% « The REIT broke escrow in December 2012, began paying distributions in January 2013, and has limited trend data.
.U

« The debt noted above is related to the financing of a 12-month insurance policy for Directors and Officers liability.
« During the fourth quarter, the REIT acquired one property for a total of $3.3 million.
+ On January 25, 2013, the Company announced that its board of directors has approved an increase in its monthly

1.0% distribution rate on its common shares to an annualized distribution rate of 6.2 percent, or $0.558 per share
annually or $0.0465 monthly, assuming a purchase price of $9.00 per share. The distribution, previously 6 percent,
Not Reported increased beginning with the January 2013 distribution, paid to stockholders of record as of January 24, 2013 on
0 00% February 11, 2013.
0% Q 4 * The Interest Coverage Ratio is not meaningful due to the fact that year-to-date EBITDA was negative.
2012 « The MFFO Payout Ratio does not apply due to the fact that the Company did not pay distributions in 2012.
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EFFECTIVE REIT

BlueVaulit
PARTNERSTS, LLec
Total Assets................. $859.9 Million Initial Offering Date: ..........cooeviiiiiiiiiiiiicciieeeeeeans July 19, 2010
= RE Debt Investments...$514.1 Million Number of Months Fundraising: ............ccoovviiimmmiimiiiiiieens 29
$213.7 Million Anticipated Offering Close Date: ......... July 19, 2013
........ $29.6 Million Current Price per Share: .........ccccceeet $10.00
$102.6 Million Reinvestment Price per Share: ...........cccoeveeieiiiiiiiieieieeniennne $9.50
Cash to Total Assets Ratio: ..........cooeeveevimiimmimiiiiiiieaeeeeees 24.9% Historical Price
Asset TYPe: ..ooviiiiiiiiiiiiiiiieeeeeees Debt Investments & Securities $30
Number of Properties: ........c.ccccoevevinnnns 18 First Mortgage Loans,
................................................. 2 Mezzanine Loans and 1 CMBS $20
Square Feet / Units / Rooms / ACres: ................... Not Applicable §10.00 $1000 $10.00
Percent Leased: .........cccoeveveiiiiieeennnnn. Not Applicable
LifeStage. . cevve i Stabilizing 0
INVESIMENT SEYIE ...eviiiiiiiieeeiiiiee e Debt 2010 2011 2012
$650.0 | $600.1 Current Distribution Yield: ... 8.00% 10.00% | 8.00% 8.00% 8.00% 8.00% 8.00% 8.00%

www.NorthstarREIT.com

NorthStar Real Estate
Income Trust, Inc.

399 Park Avenue, 18th floor
New York, NY 10022

$325.0

8.00% 5.00%
Stabilizing LifeStage Ranges

50 0.00%
egton 2010 2011 2012 04 3.76% 6.58% 8.20% ’

B o o Q2 03 o
2011 2011 2012 2012 2012 2012 (212) 547-2600

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 163% 400% YTD Distributions/YTD MFFO: ....165% 600%
Stabilizing LifeStage Ranges 200% Stabilizing LifeStage Ranges 300% | et
33% 163% 530% 62% 112% 312%
0% P - 0%
YTD Distributi Paid:... $25,013,358

YTD Distributions Paid:.. $25,013,358 2010 2011 2012 YTD MEFO: e 915202376 010 2001 2012
YTD FFO: cviviiiieeeeeeeeee, $15,303,530

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 29.2% YTD Interest Coverage Ratio: .... 5.6

[_202% ] v

Stabilizing LifeStage Ranges Total: .covvieieiie $251.0 Million Stabilizing LifeStage Ranges

100%

50%

o 0 0 Fixed: ..uvveeeeeieeiiiiiieeeees $0.0 Million
0% 98% S40% T1.0% Variable: ......... ..$251.0 Million 14 21 187
2013 2014 2015 2016 2017 2018+ Avg. Wid. Rate: .....ooovvennes 2.72% Adjusted EBITDA: ........$18,602,876
Term: o <1-16yrs Interest Expense: ........... $3,299,346

Redemptions Lease Expirations Trends and Items of Note

1.0%

+ As of December 31, 2012, the weighted average leveraged current yield on debt investments was 13.6%.

* Subsequent to quarter end, the Company originated one first mortgage loan with a principal amount of $91.0
million, resulting in a leveraged current yield of 11.5%.

« The REIT’s Debt to Total Assets ratio has increased for the third quarter in a row to 29.2% but remains below

median for Stabilizing LifeStage REITs.
0.25% Not AplecabIe * The REIT’s Interest Coverage Ratio declined to 5.6x and remained above the median for Stabilizing LifeStage
0.09% 0.08% 0.07% REITs for the third quarter in a row.
0.00% 0.00% "o gy

« The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program
QB 4 o @ Q@ o

Association (“IPA”).
2011 2011 2012 2012 2012 2012

0.5%

0%

+ See additional notes on page 103 for information regarding the source of distributions.
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EFFECTIVE REIT

BlueVaulit
PARTNERSTS, LLec
' n |
O'Donnell Strategic Industrial REIT, Inc.

Total Assets........cceuveenee. $6.5 Million Initial Offering Date: ...........ccoovvviiiiieieiieiieenn. August 15, 2011
= Real Estate Assets .. .. $6.3 Million Number of Months Fundraising: ............cccoiiviiiiiiiiiiiiiecciieeen 16
m Cash ....cccocennn. .. $0.2 Million Anticipated Offering Close Date: ... August 15, 2013
m Securities .........cooeeeennnnnn. $0.0 Million Current Price per Share: .......ccccooevviiiiiiiiiiiiiieeceiieeeeiees $10.00
m Other ......oiiiiiiis $0.1 Million Reinvestment Price per Share: .........ccccoovvveiiiiiiiiiiiineeeeeeeee $9.50

Historical Price

Cash to Total Assets Ratio: ..............ueeeiiiiiiiiiiiiiiiie s 2.6%

ASSEE TYPE: oo Diversified $30

Number of Properties: ........cccoiiiiiiiiiiiiii e 2

Square Feet / Units / Rooms / Acres:

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

Gross Dollars Raised*

.96,000 Sq. Ft.
.... 100.0%
.. Emerging
Core

Current Distribution

$20
$10
$0

$10.00 $10.00
2011

2012

Historical Distribution Contact Information

2012

0
Inception 2011

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.50%

6.50%
Emerging LifeStage Ranges
6.25%

5.21% 7.10%

www.ThelndustrialREIT.com

O'Donnell Strategic
Industrial REIT, Inc.

c/o DST Systems, Inc.

PO. Box 219116

Kansas City, MO 64121-9116
888-292-3178

4.0%

80% 6.50%
o

2012

0%

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Historical MFFO Payout Ratio

Not Applicable

Not Applicable Not Applicable

Debt Repayment Schedule

Not Applicable

Current Debt Ratio

Debt Breakdown Interest Coverage Ratio

100%

50%

1
" 0.7% 0.7% & 00%

2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 60.0%

60.0%
Emerging LifeStage Ranges

2.5% 58.6% 92.7%

¢

Not Meaningful

Total: oveeeeeeeeieeiiis $3.9 Million
Fixed: ..... $1.0 Million
Variable: ....... .$2.9 Million

..4.15%
..2-5yrs

Avg. Wtd. Rate:

Lease Expirations*

Trends and Items of Note

2.0%
1

0%

0.00%
0/
%

2012

Average remaining lease term
of12.5years

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

« During the fourth quarter, the REIT acquired two properties for a total of $6.1 million.

» On November 8, 2012, the board of directors declared a daily distribution for the period on D 1, 2012 and
ending on December 31, 2012 equal to $0.001775956 per share of common stock. The distributions for the period commencing
on January 1, 2013 and ending on February 28, 2013 will be calculated based on 365 days in the calendar year and equal to
$0.001780822 per share of common stock, which is equal to an annualized distribution rate of 6.50%, ing a
price of $10.00 per share. The distributions declared for each record date in the December 2012, January 2013 and February
2013 periods were paid in January 2013, February 2013 and March 2013, respectively.

+ The Company’s Cash to Total Assets ratio is slightly below the median compared to other REITs in the Emerging LifeStage.

« The Interest Coverage Ratio is not meaningful due to the fact that year-to-date EBITDA was negative.

+ The MFFO Payout Ratio does not apply due to the fact that the Company did not pay distributions in 2012.
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EFFECTIVE REIT

BlueVault

PARTNERSTS, LLec

62

Phillips Edison— ARC Shopping Center REIT, Inc.

Total Assets................. $325.4 Million
= Real Estate Assets ...... $304.8 Million
m Cash.....ooooovvienn, ....$ 7.7 Million
m Securities .......coeeveeeneennns $0.0 Million
mOther....ooooveiiiiieeenn $12.9 Million

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

Asset TYPe: .covvieieiieiiieeenes
Number of Properties: .

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

LifeStage
Investment Style

Gross Dollars Raised*

......................................... 2.4%

... Retall

Current Distribution

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

Historical Price

.. August 12, 2013

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

$30

$20
$10.00 $10.00 $10.00

$10
$0

2010 2011 2012

Historical Distribution

Contact Information

$1500 13681

$110.7
75.0
’ $51.3
$6.4 $18.8
$0 -
Inception 2010 2011 2012 Q4

2012

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 6.50%

6.50%
Growth LifeStage Ranges

6.00% 6.63% 8.00%

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

5.00%

0.00%

Q3
2011

G Q1 Q@ Q o4
2011 2012 2012 2012 2012

www.phillipsedison—-arc.com
Phillips Edison —

ARC Shopping Center REIT, Inc.
11501 Northlake Drive
Cincinnati, OH 45249

(513) 554-1110

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO: ..... 304%

400%

304%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ..... 86%

200%

15%

12.0% 11.7%

0%
2013 2014 2015 2016 2017 2018+

Growth LifeStage Ranges

5.4% 43.9% 69.0%

NOT
Growth Lifestage Ranges 200% APPﬁgI«ELE MEAWGFUL Growth LifeStage Ranges 100% | wricme
83% 182% 2533% 80% 120% 562%
T . 0%
YTD Distributions Paid:.... $3,673,000

YTD Dist.ributions Paid:.... $3,673,000 2010 2011 2012 YTD MFFO: ..o, $4,295,000 210 2t 2012
YTD FFO: oo $1,209,000 Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

30% Debt to Total Assets Ratio: ... 48.3% YTD Interest Coverage Ratio:........ 3.6

24.7% 25.8%

—

Total: ..o $157.1 Million
Fixed: ... ...$43.9 Million
Variable: ........ .$113.1 Million

............. 3.60%

Growth LifeStage Ranges

0.6 34 122
Adjusted EBITDA: ......... $10,822,000
Interest Expense: ............ $3,020,000

Redemptions

Lease Expirations

Trends and Items of Note

1.0%

0.5% 0.24%

0.00% 0.05% g ogo, 0.01%

a @ @ o
2012 2012 2012 2012

Q3
2011

Q4
2011

80%

40%

6.5% 105% 97% 73% 909

0%
° 013 2014 2015 2016 2017 2018+

annualized yield based on a $10.00 per share price.
million.

median for Growth LifeStage REITs.

median for Growth LifeStage REITs.

(“IPA).

+ On January 23, 2013, the board of directors authorized distributions for the period commencing March 1, 2013
through and including March 31, 2013 equal to an amount of $0.00183562 per share which equates to a 6.70%

« During the fourth quarter the Company acquired six properties for a purchase price of approximately $79.8

« The Company’s Cash to Total Assets Ratio of 2.4% decreased compared to the previous quarter and is below the
« The REIT’s Interest Coverage Ratio of 3.6x remained flat compared to the previous quarter and remains above the
« The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program Association

« See additional notes on page 103 for information regarding the source of distributions.
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BlueVault

PARTNERSTS, LLec
| ]
Resource Real Estate Opportunity REIT, Inc.

Total Assets................. $180.5 Million Initial Offering Date: .........ccooooviiiiiiiiiiiiiceeeans June 16, 2010
= Real Estate Assets ...... $142.3 Million Number of Months Fundraising: ..
m Cash...ooooooevnins ...$29.9 Million Anticipated Offering Close Date: .. .
m Securities $0.0 Million Current Price per Share: .........ccooiviiiiiiiiiiieiiiieecee e $10.00
mOther.......ooiiiiiiiiii $8.4 Million Reinvestment Price per Share: ...........cccceveeeeieiieiiieieeeennennne $9.50

Historical Price

Cash to Total Assets Ratio: ..........ccevviviviiieieiiiiieeeeeeiieee 16.5% $30

ASSEE TYPE: i Multifamily

Number of Properties: ......ccccccoevviiiiiienneeen. 13 Properties, 3 Notes $20

Square Feet / Units / ROOMS / ACIES:......ccceeeeeeeeieeeanns 4,136 Units $10.00 $10.00  $10.00

Percent Leased: ........coceeveeueeeeeeeeeeeeeeeeeeeeeeeneenaeens Not Reported $10

[} (<3S] - Lo L= TP PPN Growth %0

Investment Style .. ... Opportunistic 2010 2011 2012

$208.9 10.00%

$200.00 6.00% 6.00% 6.00%" 6.00% 6.00% | | www.RescourceREIT.com

5.00% Resource Securities
§1000 0075 Shares per Share and 2005 Market Street
$0.075 Cash per Share . 15th Floor
% : 0.00% " o © @ Philadelphia, PA 19103
incepton 2010 2011202 A4, 011 02 N2 N2 12 | | (866) 469-0129
. S A *Does not include special distribution of
*Includes reinvested distributions (in millions) *See Notes

$0.15 per share

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

Not Applicable Not Applicable Not Applicable Not Applicable

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Growth LifeStage Ranges Total: oo, $9.8 Million Growth LifeStage Ranges

Debt to Total Assets Ratio: ..... 5.4% YTD Interest Coverage Ratio: .... 6.1

100%

50%

20% 98% 21% 2.2% o 0 0 Fixed: ... . $0.0 Million
0% 54% 439% 69.0% Variable: ..... $9.8 Million 06 34 122
2013 2014 2015 2016 2017 2018+ Avg. Wtd. Rate ....2.91% Adjusted EBITDA: .......... $3,335,000
...2=5yrs Interest Expense: ..... $546,000

Redemptions Lease Expirations Trends and ltems of Note

« The Board of Directors declared two cash dividends of $0.15 and $0.075 per share of common stock to
1'0% stockholders of record as of the close of business on May 15, 2012 and December 31, 2012, respectively. The
Board of Directors also declared seven stock distributions (four in 2011 and three in 2012), each for 0.015 shares,

or 1.5%, for each outstanding share of common stock. In addition, the Board declared one stock distribution of

0.0075 shares, or 0.75%, for each outstanding share of common stock on December 31, 2012 that was distributed
0 50/ on January 15, 2013. When combined, the cash and stock distributions equate to a 6.0% annualized yield.
D70 Not Appllcable « During the fourth quarter the Company acquired four properties for a purchase price of approximately $24.7
million.

0.00% 0.00% 0.00% 0.00% 0.02% 0.04% + The REIT's Cash to Total Assets ratio remained relatively flat at 16.5% and is well above median for Growth
0% LifeStage REITs.
« The REIT's Debt to Total Assets ratio decreased to 5.4% and is the lowest for all Growth LifeStage REITs for the
Q3 Q4 01 Q2 03 04 second quarter in a row.
2011 2011 2012 2012 2012 2012 » Because the Company does not pay regular cash distributions, the FFO and MFFO Payout Ratios are not applicable.

+ See additional notes on page 104 for information regarding the source of distributions.
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EFFECTIVE REIT

Gross Dollars Raised*

Current Distribution

2010 2011

Q22012 Q32012

BlueVaulit
PARTNERSTS, LLec
Total Assets................ $582.6 Million Initial Offering Date: ..........ccoevviiiiiiiiiiiieeeiiii e July 19, 2010
= Real Estate Assets ..... $560.0 Million Number of Months Fundraising: ...............
mCash ..o $9.5 Million Anticipated Offering Close Date: ...............
m Securities ........cccceeeieenen. $0.0 Million Current Price per Share: .........ccccceeeiiiennenn.
m Other ... $13.1 million Reinvestment Price per Share: .........ccccoeevveiiiiiiiiieieeiiiineeeee $9.73
Cash to Total ASSEtS RALO: ...........cvevvverrreeeeseseeeesnnans 1.6% Historical Price
AsSset TYPE: ovviiiiiiiiiieeeeiie e Multifamily
Number of Properties: ..........coooiiiiiiiiiiiiiie e 30 $30
Square Feet / Units / Rooms / Acres:. 6,690 Units $20
PErCENt LEASEA: ...vvvevveereeeeeiierieeeeesteeateeenaeesseeseeseeesnaenneens 92.4% $10.00 $10.00 $10.00 $10.24  $10.24
LifeStage........ovvvviiiiiiniiiiiiiiieeeeeeenn, Stabilizing
INVESTMENt STYIE ... Core

042012

Historical Distribution Contact Information

$2000 | $222.3

$100.0

0
Inception 2010 2011 2012 Q4
2012

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 7.00%

7.00%
Stabilizing LifeStage Ranges

3.76% 6.58% 8.20%

1000% | 7,008 7.00% 7.00%7.00% 7.00% 7.00%

5.00%

0.00%

(]
2011

G Q1 Q@ @ o
2011 2012 2012 2012 2012

www.SteadfastREITs.com
Steadfast Capital Markets
Group, LLC

18100 Von Karman Avenue
Suite 500

Irvine, California 92612

(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:
YTD Distributions/YTD FFO: nor veanincruL

Stabilizing LifeStage Ranges

33% 163% 530%

YTD Distributions Paid:.. $7,547,354
YTD FFO: i, ($7,602,070)

300%

1 500/ NOT NoT NoT
0 MEANINGFUL MEANINGFUL MEANINGFUL

0/

2010 2011 2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ...... 129%
129%
Stabilizing LifeStage Ranges
62% 112% 312%

YTD Distributions Paid:...... $7,547,354
YTD MFFO: .....coviviviiieens $5,828,557

Company Reported MFFO — see notes

500%

250% MEA:{‘&TGFUL 129%

0%

2010 2011

2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

100% 84.8%

50%

37% 1.3% 1.7% 1.7% 87%
r 4
013 2014 2015 2016 2017 2018+

0%

71.0%

71.0%
Stabilizing LifeStage Ranges

9.8% 54.0% 71.0%

17 | $413.8 Million
Fixed:.. .$352.0 Million

Variable: ...... ...$61.8 Million
Avg. Wtd. Rate:..........eueeveennnnn 3.91%
TermM: oo 1-40yrs

Stabilizing LifeStage Ranges

14 27 137
Adjusted EBITDA: ... $12,095,692
Interest Expense: ............. $6,291,193

Lease Expirations

Trends and Items of Note

0.5%

0.25%
0.00% 0.00% O 0.09% 0.07% 0.02%

0%
B oo o @ B o
01 2011 2012 2012 2012 2012

Not Applicable

below the median for Stabilizing LifeStage REITs.

« The REIT moved from the Growth LifeStage into the Stabilizing LifeStage during the fourth quarter.
+ The Company acquired 11 properties during the quarter for a total of $245.75 million.
+ The REIT’s Cash to Total Assets decreased to 1.6% as a result of acquisitions in the fourth quarter and remains

« The REIT’s Interest Coverage Ratio improved slightly to 1.9x compared to 1.8x in the previous quarter.
« The Company uses modified funds from operations (‘MFFQ”) as defined by the Investment Program Association
“IPA’).

« See additional notes on page 104 for information regarding the source of distributions.
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BlueVaulit
PARTNERSTS, LLec
n
Strategic Storage Trust, Inc.

Total Assets................ $631.2 Million Initial Offering Date: .........c.oiiiiiiiiiiiiiiiieeieeean March 17, 2008
= Real Estate Assets ...... $588.9 Million Number of Months Fundraising: ...........cccoovviiimmmiimiiiciieens 57
mCash..coooeriiiiinnn, .. $14.0 Million Anticipated Offering Close Date: ... .... September 22, 2013
m Securities ........ccceeeeeeeee. $0.0 Million Current Price per Share: .........ccoooeiiiiiiiiiiiiiiiiiice e, $10.79
mOther......oooiiiiiiiiiinnns $28.3 Million Reinvestment Price per Share: .........cccooevvieviiiiiiiiiieiineeee. $10.25

Historical Price

Cash to Total Assets Ratio: ..........cevvviiiiiiiieieiiiieeeceeie e 2.2%

Asset TYPe: .covvieieiieiiieeenes ... Storage $30

Number of Properties: ..o 110 $20

Square Feet / Units / Rooms / Acres: . ..9.2 Million Sq. Ft. $10.00 $10.00 $10.00 $10.79* $10.79

Percent Leased: .......uvuuiiiiiiiie e 79.1%

LifeStage .... Stabilizing 0

Investment Style ..o Core 2008 2009 2010 2011 2012 *See Notes

Gross Dollars Raised* Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 7.00% 10.00%

7.00% 500%
Stabilizing LifeStage Ranges Ladera Ranch, CA 92694

0.00%
 ncepiion 2009 2010 2011 2012 O 3.76% 6.58% 8.20% T o o @ 3 o (877) 327-3485
2012 011 2011 2012 2012 2012 2012

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 530% 5000% YTD Distributions/YTD MFFO.....312% 2000%

Stabilizing LifeStage Ranges 2500% | wemieruL wemerus 1887% Stabilizing LifeStage Ranges 1000%

$500.0
4269 7.00%7.00%7.00%7.00% 7.00% 7.00% www.StrategicStorageTrust.com

Strategic Storage Trust
111 Corporate Drive, Suite 120

$250.0
034 $92.9$126.3

1763%

284% 232% 3!

33% 163% 530% 62% 12% 312%
0% YTD Distributions Paid: ...$28,143,380 0%
YTO Ditruions Paid:"%?égg’g?g 2009 2010 2011 2012 YTDMEFG o $0.006 557 2009 2010 2011 2012

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 56.0% YTD Interest Coverage Ratio: ..... 1.8
- ‘
0,
- 56.0% 18]
Stabilizing LifeStage Ranges

Total: ..ooveeeeieiieens $353.4 Million Stabilizing LifeStage Ranges

o 0 1 Fixed: .. .$332.9 Million
% 58% 540% T1.0% Variable: ........ ...$20.5 Million 14 27 187
13 201 2015 2016 2017 2018+ AVG. Wid. Rate: ..o 5.39% Adjusted EBITDA: ........ $31,254,488
TOrm: e <1-10yrs Interest Expense: ....... $17,623,038

Redemptions Lease Expirations Trends and ltems of Note

« Effective June 1, 2012, the offering price of the shares of common stock increased from $10.00 per share to
$10.79 per share. This increase was primarily based on the April 2, 2012 estimated per share value of common
stock of $10.79 which was calculated based on the estimated value of the assets less the estimated value of

138% the liabilities, or net asset value, divided by the number of shares outstanding on an adjusted fully diluted basis,

0 970/ calculated as of December 31, 2011. In light of the net asset value calculation, the board of directors determined
) 0 0 69% 0 680/ 079% that it was appropriate to increase the per share offering price for new purchases of shares commencing on June

) P 0 1, 2012.
l l 026% ' Leases are Month to Month + During the fourth quarter, the Company purchased ten properties for approximately $60.8 million.

« The REIT’s Debt to Total Assets Ratio increased to 56.0% and slightly above the media for Stabilizing LifeStage
REITs.

2.0%

1.0%

0%
QB oM o Q@ 3 o + The Company hedged $45,000,000 of its variable rate debt as of December 31, 2012.

2011 2011 2012 2012 2012 2012 » The Company uses modified funds from operations (“MFFO”) as defined by the Investment Program Association
(“IPA").

» See additional notes on page 104 for information regarding the source of distributions.
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EFFECTIVE REIT

66

Number of Properties: .18 Related Party Notes and Participation
.................................... Agreements, 50 Loans with Third-Parties
Square Feet / Units / Rooms / ACres: ................... Not Applicable

Percent Leased: .........ccccceeenneeee.

LifeStage
Investment Style

Gross Dollars Raised*

....Not Applicable
.......... Stabilizing

.......................................... Debt

Current Distribution

$30

$20.00  $20.00 $20.00 $20.00

2009 2010 2011 2012

BlueVaulit
PARTNERSTS, LLec
United Development Funding IV
Total Assets................. $344.9 Million Initial Offering Date: .........ccooevviiiiiiiiiiiiiieennnns November 12, 2009
= Real Estate Assets ...... $305.5 Million Number of Months Fundraising: ...........ccccovvviiiiiiiiiinniineeeeeeeees 37
mCash..coooeriiiiinnn, ...$23.2 Million Anticipated Offering Close Date: ... ....May 13, 2013
m Securities ........ccceeeeeeeee. $0.0 Million Current Price per Share: .........cccoooviiiiiiiiiiiiiiiiicc $20.00
mOther.....ccooooiiveiineens $16.1 Million Reinvestment Price per Share: ........ccccoviviiiiiiiiieeiieeeeeeennn $20.00
Cash to Total ASSEtS RALO: ...ccoevuvvveeiiiiiiieeeeiieeeeiiiieeee e 6.7% Historical Price
ASSEL TYPE: e Mortgage Loans

Historical Distribution

Contact Information

$360.0

$180.0

$0
Inception 2009 2010 2011 2012 Q4
2012

*Includes reinvested distributions (in millions)

Current Distribution Yield: ... 8.20%

8.20%
Stabilizing LifeStage Ranges
6.58%

3.76% 8.20%

10.00% | 8.20% 8.20% 8.20% 8.20% 8.20% 8.20%

5.00%

0.00%

QB M o @ 3 o

2011 2011 2012 2012 2012 2012

www.umth.com

United Development
Funding IV Investor Services
The United Development
Funding Building, Suite 100
1301 Municipal Way
Grapevine, Texas 76051

Telephone: (214) 370-8960

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO.: ...... 107%

150%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO......94%

25%
14.8%

0.0% 0.0% 0.0%
2013 2014 2015 2016 2017 2018+

0%

9.8%
Stabilizing LifeStage Ranges

9.8% 54.0% 71.0%

107% 94%
Stabilizing LifeStage Ranges 75% | willas Stabilizing LifeStage Ranges
33% 163% 530% 62% 112% 312%
0% o .
YTD Distribut Paid: $19,450,000
YTD Distributions Paid:.. $19,450,000 2000 2010 2011 2012 YTD MEFO: e $20.724.000 2009 2010 2011 2012
YTD FFO: oo, $18,226,000 Company Reported MFFO — see notes
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ..... 9.8% ,- YTD Interest Coverage Ratio: ... 13.7

50%

S’

B o]7: | R $33.8 Million
Fixed: .. ..$5.1 Million
Variable: ........... $28.7 Million
Avg. Wtd. Rate: ......cccoeeeeeeennnn 5.79%
Term: ..oveeeeeeennn, <1 -3 yrs

13.7
Stabilizing LifeStage Ranges

14 27 137
Adjusted EBITDA: ........ $21,760,448
Interest Expense: ........... $1,584,732

Redemptions

Lease Expirations*

Trends and Items of Note

2.0%

1.0%

0/

0.10% 0.09%02% 0.17%0.23% 0.17%
- S > W -

QB M o @ B3 o
2011 2011 2012 2012 2012 2012

Not Applicable

interest. This special distribution will be paid in May 2013.

DRIP for $20.00 per share.

LifeStage REITs.

» The REIT moved from the Growth LifeStage into the Stabilizing LifeStage during the fourth quarter.

» On March 6, 2013, the board of trustees authorized a special distribution to shareholders of record as of the close of
business on April 15, 2013. This special distribution will be paid pro rata over all common shares of beneficial interest
outstanding as of the close of business on April 15, 2013 and will be equal to $0.05 per common share of beneficial

« The Company extended the Offering until the earlier of the effective date of the registration statement for the proposed
Follow-on Offering or May 13, 2013. In addition, the Company also filed a follow-on public offering of up to 20,000,000
common shares to be offered at a price of $20.00 per share and up to 10,000,000 common shares pursuant to the

+ The Company made no real property acquisitions in the 4Q 2012.
+ The REIT's interest coverage increased for the fifth quarter in a row to 13.7x and is the highest for all Stabilizing

» The Company uses modified funds from operations (‘MFFQ”) as defined by the Investment Program Association (“IPA”).
+ See additional notes on page 104 for information regarding the source of distributions.
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BlueVaulit
PARTNERSTS, LLec
]
Wells Core Office Income REIT, Inc.

Total Assets................. $697.8 Million Initial Offering Date: .........ccoiiiiiiiiiiiiiiiiieeeeeeeeeeeees June 10, 2010
= Real Estate Assets ...... $527.3 Million Number of Months Fundraising: ...........cccoovviiimmmiimiiiiiiiens 30
mCash..cooooiiiiiiiiiiis $16.0 Million Anticipated Offering Close Date: ... ...June 10, 2013
m Securities .........cccuunnnn $115.0 Million Current Price per Share: .........cccoooiiiiiiiiiiiiiiiiii e $25.00
W@ T [R——————— $39.5 Million Reinvestment Price per Share: .............ccccccceeeiiiiiiiiiiinnnns $23.75

Historical Price

Cash to Total Assets Ratio: ..........covvveeiiiiiieiiiiiieeeeeeeie e 2.3%

Asset Type: ..coovvveveviineeeenn. ... Office §30 | §25.00 $2500 $25.00

Number of Properties: ..........ccooeiiiiiiiiiiiiiiceci e 13 $20

Square Feet / Units / Rooms / Acres: . .2.624 Million Sq. Ft.

Percent LEASEU: .......ccocurieieeeiuiiieeee et e eeeree e e e e s 99.5% $10

LifeStage .. Stabilizing %

INVESTMENE STYIE ...uiiiiiiiiee e Core
$450.0 $441.6 Current Distribution Yield: ... 6.00% 10.00%

6.00% 6.00% 6.00% 6.00% 6.00% 6.00% | | Www.WellsCoreREIT.com
Wells Real Estate Funds

0 5.00%
6.00% PO. Box 926040
Stabilizing LifeStage Ranges Norcross, GA 30010

0.00%
%0 Inception 2010 2011 2012 Q4 3.76% 6.58% 8.20% 3 o of @ 03 0f || 800-557-4830
2012 2011 2011 2012 2012 2012 2012

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:....... 171% 400% YTD Distributions/YTD MFFO: ...119% 200%

71 ] _119% ]
Stabilizing LifeStage Ranges 200% 171% Stablizing LifeStage Ranges 100% | e

$250.0

NOT NOT
MEANINGFUL  MEANINGFUL

33% 163% 530% 62% 112% 312%
0% YTD Distributions Paid:.. $19,854,661 0%
YT Distibutions Pai. $19,85¢,661 a0 2 20 YTD MEFO: o $16,649.072 a0 an

W *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: .. 48.1%* YTD Interest Coverage Ratio: ..... 3.6

v

0/ %
50% 28.6% 29.8% 342% Stabilizing LifeStage Ranges Total: ..ooiiiien $335.9 Million Stabilizing LifeStage Ranges

100%

0 0 0 Fixed: ..coooeviiiieeiiiinnns $115.0 Million
58% 54.0% T1.0% Variable: ........... ..$220.9 Million 14 21 137
2013 2014 2015 2016 2017 2018+ Avg. Wid. Rate! ..ooooovvvvnennnnee. 2.83% Adjusted EBITDA: ........... $24,428,000
*All due to capital lease obligation *See Notes TEM: e 2-5yrs Interest Expense: .............. $6,708,000

Redemptions Lease Expirations Trends and Items of Note

« The Company acquired two properties during the quarter for a total of $120.0 million.

« In connection with the acquisition of 64 & 66 Perimeter Center, Wells Core Office Income REIT has assumed investments
in development authority bonds shown above as "securities” of $115 million and corresponding obligations under capital
leases. The related amounts of interest income and expense are recognized as earned in equal amounts and do not
impact net income. The REIT’s debt to assets ratio would be 31.7% excluding this obligation. The weighted average
interest rate also excludes the imputed 6% rate on the capital lease obligation.

1.0% 100% 71.9%

0.53%

0.5% 0.29% 0.23% 50%

» The REIT's Debt to Total Asset Ratio increased significantly to 48.1% compared to 29.0% during the previous quarter.
0, « The Interest Coverage Ratio declined to 3.6x as of the fourth quarter but remained above median for Stabilizing REITs.
0.3% 04% 3.1% 0.7%

0.08% 0.08%

00/ 00/ + The Company reported both MFFO as defined by the IPA as well as AFFO, or Adjusted Funds from Operations. Both have
(] 0 been presented above for comparison purposes.
28131 28‘?1 20Q112 200122 28?2 200?2 2013 2014 2015 2016 2017 2018+ » See additional notes on page 104 for information regarding the source of distributions.

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

Minimum Shares ~ Gross Offering  Real Estate/

Sold/Funds  Proceeds Raised  Real Estate
Investment  Total Assets  Released from  Since Inception Related Assets  Distributions Debton
Effective Date LifeStage Style (in $ Millions) Escrow (in $ Millions) Owned Declared  Balance Sheet
American Realty Capital
Healthcare Trust I, Inc. February 14,2013 Emerging Core NA Yes $2.0 0 6.80% NA
American Realty Capital
TrustV,Inc. April 4,2013 Emerging Core NA No NA 0 None None
ARC Realty
FinanceTrust, Inc. February 12,2013 Emerging Core NA No NA 0 None None
Northstar Healthcare
Income, Inc. August7,2012 Emerging Core $0.2 No NA 0 None None
Plymouth Opportunity 0.15 shares
REIT, Inc. November 1,2011 Emerging  Opportunistic $1.8 Yes $3.3 2 per share None
RREEF Property Trust,Inc.  January 3, 2013 Emerging Core $0.2 No NA 0 None None
United Realty Trust, Inc. August 15,2012 Emerging Core $1.2 No NA 1 None NA

AMERICAN REALTY CAPITAL HEALTHCARE TRUST II, INC.

On April 12, 2013, the Company satisfied the general escrow conditions of the
public offering of common stock and accepted aggregate subscriptions equal to
the minimum of $2.0 million in shares of common stock. On April 9, 2013, the
board of directors authorized a distribution rate which will be calculated based
on stockholders of record each day during the applicable period at a rate of
$0.00465753425 per day, based on a per share price of $25.00. The distribution
will begin to accrue upon the earlier of: (i) June 1, 2013; and (ii) 15 days following
our initial property acquisition. The distributions will be payable by the 5th day
following each month end to stockholders of record at the close of business
each day during the prior month.

NORTHSTAR HEALTHCARE INCOME, INC.

On February 11, 2013, the Company satisfied the minimum offering amount
in its Primary Offering as a result of the purchase of $2.0 million in shares of
common stock by an affiliate of the Company’s Sponsor at $9.00 per share
(reflecting that no selling commissions or dealer manager fees were paid).

On February 11, 2013, following the authorization of the Company’s board of
directors, the Company’s escrow agent released all of the offering proceeds in
the escrow account. The Company has special escrow provisions for Ohio and
Tennessee residents, which have not been satisfied as of March 15, 2013. The
Company’s Primary Offering is expected to terminate on or before August 7,
2014, unless extended by the Company’s board of directors as permitted under
applicable law and regulations.

PLYMOUTH OPPORTUNITY REIT, INC.

As of December 31, 2012, the Company indirectly owned equity interests in two
entities, one of which owns a multifamily property and the other owns three
industrial buildings. In addition, the Board of Directors declared two stock
distributions of 0.015 shares each of our common stock, or 1.5% per distribution
of each outstanding share of common stock, to our stockholders of record at the
close of business on September 28, 2012 and December 31, 2012 and was paid
on October 15, 2012 and January 15, 2013, respectively. The Company has not
paid or declared any cash distributions as of April 15, 2013. Itis unlikely at this
time, based largely on the composition of the current investment portfolio and
the acquisition opportunities currently in the market, that the Company will
declare any cash distributions during 2013.

RREEF PROPERTY TRUST, INC.

As of December 31, 2012, the Company had not entered into any pending
arrangements to acquire any properties, real estate-related assets or other
assets and had not commenced paying distributions or redeeming shares.
Management states that it expects to pay distributions monthly in arrears
commencing with the first full month after the escrow period concludes. The
redemption plan will begin on the first day of the calendar quarter following
the conclusion of the escrow period.

UNITED REALTY TRUST INCORPORATED

On February 15, 2013, the Company paid $13,475 in distributions to
stockholders for the month of January 2013. In addition, on March 15, 2013,
the Company paid $17,934 in distributions to stockholders for the month of
February 2013.

On March 29, 2013, the Company, through the Operating Partnership,
purchased a fee simple interest in Tilden House, a residential property located
at 2520 Tilden Avenue in Brooklyn, New York (the “Property”). The purchase
price for the Property was $22.25 million, exclusive of brokerage commissions
and closing costs. The Company funded the acquisition as follows: (i) $14.5
million with a new first mortgage secured by the Property; (i) $7.5 million by
the seller contributing some of its equity in the Property to a new joint venture
between the Operating Partnership and the Seller; and (jii) cash from the
Company’s ongoing public offering in an amount which, when combined with
the brokerage commissions and closing costs, was approximately $2.0 million.
The Property is a nine-story residential building, completed in 2007, with 117
apartments, community facility space and indoor and outdoor parking.

On March 29, 2013, the Advisor assigned to the Company, through the
Operating Partnership, its membership interest, valued at approximately $1.2
million, in alimited liability company (“LLC”) that owns a mortgage note. The
mortgage note is secured by a property located at 58th and 70 Parker Avenue,
Poughkeepsie, NY. The interest in the LLC was assigned to the Company in
repayment of an obligation owed by the Advisor to the Company. Also on
March 29, 2013, the Operating Partnership contributed its interest in the
mortgage to a joint venture with Summer Investors, LLC, an affiliate of Jacob
Frydman, a principal of the Sponsor.
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Apple REIT Six, Inc.

Total Assets................ $740.4 Million Initial Offering Date: ..........ccovvviiiiiiiiiiiiieiiiines January 23, 2004
= Real Estate Assets ..... $730.6 Million Offering Close Date: .........ceeevuviemiiiiiniiiiiiieeeeeeeanees March 3, 2006
$0.0 Million Current Price per Share: ..........cccooovviiiiiiiiiiiiiii e, $11.00

$0.0 Million Reinvestment Price per Share: .........cccooeeviiiiiiiiiiiiiiiiinneen. $11.00

$9.8 Million Cumulative Capital Raised during
Offering (including DRP)........cc.ooviiiiiiiiiiiiniiinnnns $1,002.38 Million

Historical Price

Cash to Total Assets Ratio: ..........ovvveeviiiiiieiiiiiieieiieeeeen 0.00%

ASSEE TYPE: i Hotels $30

Number of Properties: .......c...oveiiiiiiiiiniieiie e 66 $20

Square Feet / Units / Rooms / Acres . 7,658 rooms $1050 $11.00 $11.00 $11.00 $11.00 $11.00 $11.00 $11.00 §11.00
Percent Leased: .......oooeuuuiiiiiiiiieeeee e 73.0%

LifeStage.............. . Liquidating %
INVESTMENE STYIE ...eiiiiiiii e Core 2004 2005 2006 2007 2008 2009 2010 2011 2012

Redemptions Current Distribution Historical Distribution Contact Information

1.0% | 0.81% 0.80% 10.00%

0, 0/ 0, 0, 0
7.20%7.20% 7.20% 7.20% 7.20% www.AppleREITSix.com

814 E. Main Street
Richmond, VA 23219

804-727-6321

0.5% 0.50% 0.50% (.40% 0.40% 5.00%

See Notes*

0% 0.00%
QB o o @ @ o QB o Qo Q@ @ o

2011 2011 2012 2012 2012 2012 20112011 2012 2012 2012 2012

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.:......... 82% 150% | 128% YTD Distributions/YTD MFFO: ..... 82% 150%
110%

128%
110%

82% 92% 82% 92% 82%
Liquidating LifeStage Ranges 5% Liquidating LifeStage Ranges 5%
25% 1% 168% 56% 108% 129%
YTD Distributi Paid: ...$66,137,000
YTD Distributions Paid:.. $66,137,000 2009 2010 2011 2012 D oS P - 00 2009 2010 2011 2012
YTD FFO......ccccvveeeireennnn $80,597,000

m *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

60.0% Debt to Total Assets Ratio: ..... 7.9% YTD Interest Coverage Ratio: .. 27.1
60%
3% I 26% T L2t}

Liquidating LifeStage Ranges Total: oo $58.4 Million Liquidating LifeStage Ranges
0.7% 0.8% 0.8%

7.9% 28.9% 68.0% Fixed: .. $23.9 Million 17 34 971

Variable: .. $34.5 Million
2013 2014 2015 2016 2017 2018+ Rate! ..o, 3.75 - 6.93% Adjusted EBITDA: ...... $83,681,000
Term: .o <1-10yrs Interest Expense: .......... $3,084,000

Lease Expirations Trends and Items of Note

+ On April 10, 2013, the Company’s motion to dismiss the Amended Consolidated Class-Action Complaint In re Apple REITs Litigation, 11-cv-02919 (EDNY Apr, 3,
2013) was granted in full and with prejudice. On April 12, 2013 the Plaintiffs filed a Notice of Appeal. The Company continues to believe that any claims against it,
its officers and directors and other Apple entities are without merit, and intends to continue to defend against them vigorously.

+ On November 30, Apple REIT Six Inc. announced it had entered into a definitive merger agreement to be acquired by BRE Select Hotels Corp., an affiliate of

Blackstone Real Estate Partners VI, for about $1.2 billion. Under the terms of the deal, which was approved by Apple REIT Six's board, each issued and outstanding
unit of the company will be converted into the right to receive consideration of $11.10 per unit.
Not Reponed « The Company’s dividend reinvestment and Unit redemption programs were suspended upon the execution of the Merger Agreement.

« The REIT made no property acquisitions or dispositions in 4Q 2012.
« The Revenue per Available Room (RevPAR) for the portfolio was $84 for year ending 2012, versus $79 for the same period in 2011.

« The Company reported FFO and MFFO for YTD 4Q 2012. Blue Vault Partners adjusted the company reported MFFO by removing costs related to a potential merger
of $4,037,000.

+ See additional notes on page 100 for information regarding the source of distributions.

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

Total Assets................ $835.5 Million
= Real Estate Assets ..... $814.3 Million
mCash....ooooviiiii $0.0 Million
m Securities ......ceeeviineennnns $0.0 Million
mOther.....ccooviiiiieen, $21.2 Million

Cash to Total Assets Ratio: ..........covvviviiiiiieieiiiiiieeciiieee 0.00%
Asset Type: ...ccoovvvvevneieeens .. Hotels
Number of Properties: .......c...ooiiiiiiiiiiiiieii e 51
Square Feet / Units / Rooms / ACres: .......ccceeeeeunnns 6,426 Rooms
Percent Leased: .......coouuuuiiiiiiiii e 73.0%
LifeStage............. .... Liquidating
INVEStMENt STYIE ... Core

Current Distribution

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

Offering Close Date:
Current Price per Share: .........

Reinvestment Price per Share: ...

.......................... March 15, 2006

July 16, 2007
$11.00
...$11.00

Cumulative Capital Raised during

Offering (including DRP)............

Historical Price

.......................... $1,003.2 Million

$30

$20 $1050 $11.00 $11.00 $11.00

$11.00  $11.00

2007 2008 2009 2010 2011 2012

0,
10% | 0785 0.78%

0.49% 0.49%

0.5% 0.39% 0.40%
0%
B M o @ @ o
2011 2011 2012 2012 2012 2012

Current Distribution Yield: ... 7.00%

7.00%
Liquidating LifeStage Ranges

3.80% 6.25% 8.10%

0/
10.00% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00%

5.00%

0.00%

Q3
2011

G Q Q@ @ o
2011 2012 2012 2012 2012

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: ...... 118%

118%
Liquidating LifeStage Ranges

25% 1% 168%

YTD Distributions Paid: $69,969,000
YTD FFO: covvviiiiieiiiins $59,383,000

142%

150% 122% 119% 1189

75%

0/

%
2000 2010 2011 2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO....118%

118%

Liquidating LifeStage Ranges
56% 108% 129%
YTD Distributions Paid: $69,969,000
$59,383,000

Company reported MFFO — see notes

142%

150% 122% 119% 118

75%

0/

y
" 2009 2010 2011 2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

50%

25%

0%

2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 23.7%

23.7%
Liquidating LifeStage Ranges
28.9%

7.9% 68.0%

o171 R $198.1 Million

Fixed: ..... .... $162.5 Million

Variable: ...........cccccee.. $35.6 Million
Rate: ...... 4.96% — 6.95%
Term: ...ooocvveeeiiiiiineee, 1-10yrs

YTD Interest Coverage Ratio: ..... 6.5

Liquidating LifeStage Ranges

6.5
1.7 34 271

Adjusted EBITDA: ........ $70,094,000
Interest Expense: ......... $10,711,000

Lease Expirations

Trends and Items of Note

Not Reported

« The Board of Directors approved a reduction in the annualized distribution rate from $0.77 per share to $0.66 per share, or from seven percent to six percent based
on a liquidation preference of $11, beginning with the April 15, 2013 payment.

+ On April 10, 2013, the Company’s motion to dismiss the Amended Consolidated Class-Action Complaint In re Apple REITs Litigation, 11-cv-02919 (EDNY Apr, 3,
2013) was granted in full and with prejudice. On April 12, 2013 the Plaintiffs filed a Notice of Appeal. The Company continues to believe that any claims against it,
its officers and directors and other Apple entities are without merit, and intends to continue to defend against them vigorously.

« Beginning with the January 2011 redemption, the Company redeemed Units on a pro-rata basis. As a result, 12.6 million Units were not redeemed as of the last
scheduled redemption date in the fourth quarter of 2012 (October 2012).

« The REIT’s Interest Coverage Ratio declined slightly to 6.5x but remains above the median for Liquidating LifeStage REITSs.
« The Company reported MFFO for the period ending December 31, 2012. Blue Vault did not adjust the Company’s figures.
+ See additional notes on page 100 for information regarding the source of distributions.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
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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................ $912.9 Million Initial Offering Date: ............oooeoiiiiiiiiiiiiins July 19, 2007
= Real Estate Assets ..... $891.1 Million Offering Close Date: ...... .. April 30, 2008
mCash..coooviiiiiiiiii $0.1 Million Current Price per Share: .........cccooeeiieiiiiiiiiiicciiie e $11.00
m Securities ........cccceeeeeenen. $0.0 Million Reinvestment Price per Share: ..........cccoevviiiiieiiiiiiiineennnne. $11.00
mOther....ccoocceeiieiiiin, $21.7 Million Cumulative Capital Raised during

Offering (including DRP)........ccooviiiiiiiiiiiiieeeeeeinnns $1,096.8 Million
Historical Price

Cash to Total Assets Ratio: ..........ccvvviveiiiiiieiiiiieeecieiieee 0.01%

ASSEE TYPE o Hotels §30

Number of Properties: ...........oooiiiiiiiiiniiieie e 51 $20

Square Feet / Units / Rooms / Acres: . .. 5,912 Rooms $1050 $11.00 $11.00 $11.00 $11.00 $11.00

Percent Leased: .......coouuuiiiiiiiiiiiie e 73.0%

LifeStage.............. .. Liquidating )
INVEStMENt STYIE ... Core 2007 2008 2009 2010 2011 2012

Redemptions Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 5.00% 10.00%

1.0% | 0.78% 0.78%

www.AppleREITEight.com

0.49% 0.45% (39%0.42% 5.00% 5.00% 5.00% 5.00% 500%5.00% | | 814 £ Main Street

0/
0.5% 5,00% 5.00% Richmond, VA 23219
. Liquidating LifeStage Ranges - 804-727-6321
@ o o @ 3 o 380% 6.25% 8.10% A
011 2011 2012 2012 2012 2012 011 201 2012 2012 2012 2012

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....... 120% 300% YTD Distributions/YTD MFFO:...120% 300%
0, 0,
120 o 120% & o
Liquidating LifeStage Ranges 150% ¥ Liquidating LifeStage Ranges 150% ’
25% 11% 168% 56% 108% 129%
0, . . . . 000
YTD Distributions Paid: $51,174,000
YTD Distributions Paid: $51,174,000 2009 2010 2011 2012 V1D MEFO: - ons e §42 76,000 2000 2010 2011 2012
YTD FFO: oo $42,476,000 .

m *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 28.9% YTD Interest Coverage Ratio: ..... 3.9
50%
25% 28.9% '
Liquidating LifeStage Ranges

3.9
Liquidating LifeStage Ranges Total: .ooeeieieieeeen $264.0 Million
o 0 0 Fixed: ... . $218.7 Million
0% 7% 29% 66.0% Variable: ..........c.......... $45.3 Million 17 34 a1
2013 2014 2015 2016 2017 2018+ Rate: . 4.73% — 6.29% Adjusted EBITDA: ........ $57,142,000
TEIM: 2-10yrs Interest Expense: ......... $14,666,000

Lease Expirations Trends and Items of Note

« The Board of Directors approved a reduction in the annualized distribution rate from $0.55 per share to $0.4675 per share, or from 5 percent to 4.25 percent based
on a liquidation preference of $11, beginning with the April 15, 2013 payment.

+ On April 10, 2013, the Company’s motion to dismiss the Amended Consolidated Class-Action Complaint In re Apple REITs Litigation, 11-cv-02919 (EDNY Apr, 3,
2013) was granted in full and with prejudice. On April 12, 2013 the Plaintiffs filed a Notice of Appeal. The Company continues to believe that any claims against it,
its officers and directors and other Apple entities are without merit, and intends to continue to defend against them vigorously.

« The REIT made no property acquisitions or dispositions in 4Q 2012.

- Approximately 2% of the number of shares requested for redemption was redeemed in each quarter of 2012, leaving approximately 18.7 million Units requested
but not redeemed as of the last scheduled redemption date in 2012 (October 2012).

« The REIT’s Interest Coverage Ratio declined to 3.9x as of year-end but was above the median for Liquidating LifeStage REITs.

« The Company hedged $46.7 million of its variable rate debt as of December 31, 2012.

« The Company did not report MFFO for the period ending December 31, 2012. The figures reported above are Blue Vault's estimates.
+ See additional notes on page 100 for information regarding the source of distributions.

Not Reported
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Apple REIT Nine, Inc.

Total Assets.............

mCash....oooooiiiiii $9.0 Million
m Securities ......ceeeeveiiennnns $0.0 Million
mOther.....ccooviiiiieen, $51.2 Million

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

Asset Type: ...ooevevvieenneeenn.

Number of Properties: ...............
Square Feet / Units / Rooms / Acres: .
Percent Leased: .........ccccceeeeennnnn.
LifeStage.......uoeveveeiiiiniiiiiiiieeeees

Investment Style

$1,526.0 Million
= Real Estate Assets .. $1,465.8 Million

......................................... 0.6%

Hotels

11,371 Rooms

...................................... 72.0%

Liquidating
Core

Current Distribution

Offering Close Date:

Current Price per Share: .........ccoovviiiiiiiiiiiiieccie e $10.25
Reinvestment Price per Share: ..........cccoceeviiiiiiiiiiiieciiieene $10.25
Cumulative Capital Raised during

Offering (including DRP)........cc..cuoiiiiiiiiiiiiiiiiiinnnns $1,994.3 Million

Historical Price

2007 2008 2009 2010

2011 2012

Historical Distribution

Contact Information

1.0% | 0.85% 0.83% 0.83% 0.83%

05% 0.55% 0.55%
0%
@ U o @ M
011 2011 2012 2012 202 2012

Current Distribution Yield: ... 8.10%

8.10%
Liquidating LifeStage Ranges

3.80% 6.25% 8.10%

10.00% | 8.00% 8.00% 8.00% 8.10% 8.10% 8.10%
5.00%
0.00%
QB M @ @B M
20112011 2012 2012 2012 2012

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.:....... 121%

121%
Liquidating LifeStage Ranges
111%

25% 168%

YTD Distributions Paid: $154,980,000
$128,224,000

350%

175%

%
2009 2010 2011 2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:...122%

]
56% 108% 129%
YTD Distributions Paid: $154,980,000

$126,713,000
m *BVP Adjusted-See Notes m Company reported

300%

150%

0/

2009 2010 2011

2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

40%

25.3%
11.0%

23.9%
20%

2.2% 24%

0%

Pl
2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 10.9%

10.9%
Liquidating LifeStage Ranges

7.9% 28.9% 68.0%

B o17 | $166.8 Million
Fixed: ... $166.8 Million

Variable: .......cccooeeveennns $0.0 Million
Rate: ....covvviiiiiieieeeinn, 0.0% — 6.9%
Term: oo 2-20yrs

YTD Interest Coverage Ratio: ... 17.6

17.6
Liquidating LifeStage Ranges

1.7 34 211
Adjusted EBITDA: ...... $129,241,000
Interest Expense: ........... $7,345,000

Lease Expirations

Trends and Items of Note

Not Reported

the Company’s Dividend Reinvestment Plan.

+ On April 10, 2013, the Company’s motion to dismiss the Amended Consolidated Class-Action Complaint In re Apple REITs Litigation, 11-cv-02919 (EDNY Apr, 3,
2013) was granted in full and with prejudice. On April 12, 2013 the Plaintiffs filed a Notice of Appeal. The Company continues to believe that any claims against it, its
officers and directors and other Apple entities are without merit, and intends to continue to defend against them vigorously.

« The price of $10.25 per share is not based on an appraisal or valuation of the Company or its assets. The Company is currently selling Units to its existing
shareholders at a price of $10.25 per share through its Dividend Reinvestment Plan. This price is based on the most recent price at which an unrelated person
purchased the Company’s Units from the Company. The Company also uses the original price paid for Units less Special Distributions ($10.25 per Unit in most cases)
for redemptions under its Unit Redemption Program with the intention of providing limited liquidity based on those interested in purchasing additional Units through

« The REIT made no property acquisitions or dispositions in 4Q 2012.
« Beginning with the July 2011 redemption, the Company redeemed Units on a pro-rata basis. As a result, 10.2 million Units were not redeemed as of the last

scheduled redemption date in the fourth quarter of 2012 (October 2012).
« The Company reported MFFO for the year ending 2012 which BVP adjusted to exclude interest earned on a note receivable of $4,270,000.
+ See additional notes on page 100 for information regarding the source of distributions.
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Behringer Harvard Multifamily REIT |, Inc.

Total Assets

mCash .....coocoviiiiiiiinnnnn, $450.6 Million
m Securities ......ceeeeveiiennnns $0.0 Million
m Other ...oooovviiiinn. $85.3 Million

$2,744.7 Million
= Real Estate Assets .. $2,208.7 Million

Cash to Total Assets Ratio: ..........ccovvvevviiiiiiiiiiiiieiiie e, 16.4%
ASSEE TYPEI o Multifamily
Number of Properties: ........... 47 Properties; 4 Debt Investments
Square Feet / Units / Rooms / ACres: .........ceeeveeeennn. 9,869 Units
Percent Leased: .........cccceeeeeiiiiiiienennn. 94.0%
[} (23S] - Vo L= TSP Maturing
INVESTMENE STYIE ...uiiiiiiii e Core

Redemptions Current Distribution

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

Offering Close Date:
Current Price per Share: .......

Reinvestment Price per Share: ...
Cumulative Capital Raised during
Offering (including DRP).............

Historical Price

.................... September 5, 2008

September 2, 2011
$10.00

......................................... $9.45

......................... $1,531.4 Million

2008 2009 2010 2011

$10.00 $10.00 $10.00 $10.00 $10.00

2012

Historical Distribution

Contact Information

1.05%

1.0%

0.5%

038% 0.22%

0.00% 0.00% 0.00%

@2 @ o
2012 2012 2012 2012

0%

Q3
2011

Q4
2011

Current Distribution Yield: .. 3.50%*

3.50%
Maturing LifeStage Ranges

3.00% 6.00% 7.00%

10.00%

6.00%6.00%6.00%

5.00% 3.50% 3.50%*3.50%"

0.00%

Q3
2011 2011 2012 2012 2012 2012

M o @ @ o

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: ..... 214%

Maturing LifeStage Ranges

29% 107% 3516%

YTD Distributions Paid:.. $81,927,000
$38,300,000

800%

o NoT
400% | yesmerut

0%

2009 2010 2011

2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:...200%

200%
Maturing LifeStage Ranges

43% 131% 629%
YTD Distributions Paid:... $81,927,000
YTD MFFO: ..o $41,000,000

Company reported MFFO — see notes

600%

300% 5% 233% 200%

0%

2009 2010 2011 2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

50%

25%

5.3% 3.0% 8.6%
-

0%
2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 36.1%

Maturing LifeStage Ranges

6.3% 50.3% 77.1%

o171 R $989.6 Million
Fixed: ... ... $943.1 Million
Variable: ..... $46.5 Million
Avg. Wtd. Rate: ........cooeeeeeennnn 3.77%
Term: ......... .<1-8yrs

YTD Interest Coverage Ratio: ..... 3.0

Maturing LifeStage Ranges

11 1.9 3.7
Adjusted EBITDA: ..... $102,322,000
Interest Expense: ........ $34,271,000

Lease Expirations

Trends and Items of Note

Less than one year

$9.53 per share.

per share).

approximately 4 years.

- Effective on March 1, 2013, the board of directors established an estimated per share value of common stock of $10.03 per share and a DRIP offering price of
« In the second quarter of 2012 the annualized distribution rate was decreased from 6% to an annualized distribution rate of 3.5% (based on a purchase price of $10

« The REIT’s Interest Coverage Ratio improved slightly to 3.0x and is well above the median for Maturing LifeStage REITs.
« The Company owns $162.7 million of LIBOR based interest rate caps providing protection for the notional amount for LIBOR Rates in excess of 2.0% to 4.0% for

+ The Company uses modified funds from operations (‘MFFQ”) as defined by the Investment Program Association (“IPA”).
« See additional notes on page 100 for information regarding the source of distributions.
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CLOSED REIT

BlueVault

PARTNERSTS, LLec

Behringer Harvard Opportunity REIT I, Inc.

= Real Estate Assets ..... $290.4 Million
$34.8 Million

....................... $0.0 Million

$41.2 Million

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

Asset Type: ......cceeeeeennnene

Number of Properties: ..............
Square Feet / Units / Rooms / Acres:
Percent Leased: ..........ccccceeeeeenn.
LifeStage......ccoeeveeiiiiiiiiiiiiiiins

Investment Style

Redemptions Current Distribution

$366.5 Million

......................................... 9.5%

Diversified

. 772,500 Sq. Ft.

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

Liquidating
Opportunistic

Offering Close Date:
Current Price per Share*:

Reinvestment Price per Share: ...
Cumulative Capital Raised during

Historical Price

Offering (including DRP).............

............................................. NA

.......................... $548.61 Million

$30
$20
$10

$10.00  $10.00

$8.17  §8.03

2007

2008 2009 2010

$4.12 412 $412

$3.58

2011 Q22012 Q32012 Q42012

Historical Distribution

Contact Information

1.0%

0.5%
, | D% 000 000% 000% 0.00% 00%
B o4 o @ B o
011 2011 2012 2012 2012 2012

See Notes*

10.00%

SEE
NOTES

5 000/ SEE SEE SEE SEE SEE
. 0 NOTES NOTES. NOTES NOTES NOTES.

0.00%

3
2011

G o @ @ o
2011 2012 2012 2012 2012

www.BehringerHarvard.com
Behringer Harvard
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

Not Meaningful

300%
NOT NoT NOT NOT
MEANINGFUL  MEANINGFUL ~ MEANINGFUL - MEANINGFUL

150%

0%

2009 2010 2011 2012

Not Meaningful

2000%
1265%

NoT NOT NoT
MEANINGFUL MEANINGFUL  MEANINGFUL

1000%

0%

2009 2010 2011 2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

40%
30.8%

31.2%

20%

0%

2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 45.2%

45.2%
Liquidating LifeStage Ranges

7.9% 28.9% 68.0%

1l

Total: .o $165.7 Million
Fixed: ...ooveeviiiiiiiiieeens $59.0 Million
Variable: ......... $106.7 Million
Avg. Wtd. Rate: ........ccccceeeeeene 6.30%
Term: oo <l-5yrs

YTD Interest Coverage Ratio: nor meanincru

Liquidating LifeStage Ranges

1.7 34 211

Adjusted EBITDA: .... ($16,916,000)
Interest Expense: ...... $10,570,000

Lease Expirations

Trends and Items of Note

50%

25% | 13,09

0%

2013 2014 2015 2016 2017 2018+

reinvestment plan as it was terminated in 2007.

Reorganization Plan effective.

« On December 14, 2012, the board of directors established an estimated per-share value of our common stock of $3.58. There is no price for the distribution

+ As of December 31, 2012, the REIT had two leases that accounted for 10% or more of the aggregate rental revenues from consolidated properties. A tenant at the
Northborough Tower office building accounted for $5.8 million, or 22% of the aggregate rental revenue. The lease expires April 30, 2018.

+ The REIT filed a voluntary Chapter 11 bankruptcy reorganization plan for Frisco Square to which the lenders have agreed. On December 27, 2012, the Frisco
Debtors modified and extended their mortgage debt for five years. Pursuant to the Reorganization Plan, on December 27, 2012, new equity interests were issued
and as a result, the reorganized Frisco Debtors wholly own the Frisco Square property. On January 2, 2013 the Bankruptcy Court issued an order declaring the

« Because the Company’s EBITDA was negative for the year ending 2012, the REIT's Interest Coverage Ratio is not meaningful.
* The FFO and MFO payout ratios are not applicable because the Company did not pay any distributions during the quarter.
« See additional notes on page 101 for information regarding the source of distributions.
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BlueVaulit
PARTNERSTS, LLec
n n
Behringer Harvard Opportunity REIT I, Inc.

Total Assets................ $379.1 Million Initial Offering Date: .........cccccoeeviiiiiiiiiiiiiiieee January 21, 2008
= Real Estate Assets ..... $273.3 Million Offering Close Date: ..........coovvvmeemiiiiiininieeeeeeeens March 15, 2012
mCash...c.ooooiiiiiiiiiiis $77.8 Million Current Price per Share: ..........cccooeiiiiiiiiiiiiicceiieeecei e $9.50
m Securities ........cccceeeeeeeen. $0.0 Million Reinvestment Price per Share: ..........cccccceevvviiiiiinieeennnnn. See Notes
mOther.....oooviiiiiiieiiis $28.0 Million Cumulative Capital Raised during

Offering (including DRP).........ccoovviiiiiiiiiiiiiiiiiii e, $264.6 Million

Historical Price

$30
Square Feet / Units / Rooms / Acres: ............. 1.7 Million Sg. Ft., $20
....................................................... 311 Rooms and 2,290 Units $10.00 $10.00 $10.00 §10.00
Percent Leased: ........uuviiuiiiiiieiie e N/A $10
LifeStage. .. i ieie e Maturing %0
Investment Style ........ccooviiiiiiiiiieee e Opportunistic 2008 2000 2010 2011 2012
' www.BehringerHarvard.com
5 00 5.00% 5.00% 5.00% Behringer Harvard
05% See Notes o EooE 15601 Dallas Parkway,
" 0.09% 0.03%0.02% 00 Suite 600
0% Addison, TX 75001
' B o o @ @ o B ¢ o @ @ o
011 2011 2012 2012 2012 2012 2011 2011 2012 2012 2012 2012 | | 866-655-3600
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: nor meanmeruL 500% YTD Distributions/YTD MFFO:or veaninerut 600% 5380/
0
-
Maturing LifeStage Ranges 250% AN AEAAGRL  UEANGRL Maturing LifeStage Ranges 300% 1129% e

29% 107% 3516% 43% 131% 629%
0% YTD Distributions Paid:.. $17,326,000 0
YTD Distrbutions Paid:(iiggieé%%(; L YTD MIIZSFEI):%J..I.c.)?f....E.l.l..::.él,Z’BO,’OOO) 209 2010 201 2012

® *BVP Adjusted-See Notes ®m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 48.4% YTD Interest Coverage Ratio: ..... 1.1
60%
41.5%
0% 184 e

Maturing LifeStage Ranges Total: ..o $183.3 Million Maturing LifeStage Ranges

6.3% 1.3% 0 o o Fixed: .. .$119.9 Million
% | am 6.3% 50.3% T1.1% Variable: ........ .. $63.4 Million 1 19 37
2013 2014 2015 2016 2017 2018+ Avg. Wid. Rate: ...........cccoo...... 4.1% | | Adjusted EBITDA: .......... $9,816,000
*Based on principal repayments due. TOrm: <1-8yrs Interest Expense: .......... $9,111,000

Lease Expirations Trends and Items of Note

 The estimated value of common stock is $9.50 per share as of December 31, 2012.

20.6% + The REIT paid no distributions to stockholders during the three months ended December 31, 2012. On March 20, 2012, the board of directors determined to cease
D70 regular, monthly distributions in favor of payment of periodic distributions from excess proceeds from asset dispositions or from other sources as necessary to
maintain its REIT tax status.

+ The REIT’s Debt to Total Assets Ratio decreased to 48.4% compared to 53.2% in the prior quarter and is below the median for Maturing LifeStage REITs.

* The REIT’s Interest Coverage Ratio increased to 1.1x compared to 0.9x in the prior quarter but remains the lowest among the Maturing LifeStage REITs for the
second quarter in a row.

« The Company did not report MFFO. As a result, Blue Vault Partners estimated these figures based upon publicly available information.
« See additional notes on page 101 for information regarding the source of distributions.

30%

18.5% 18.3% 15.8%

15% 14.6%

0%

2013 2014 2015 2016 2017 2018+
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BlueVaulit
PARTNERSTS, LLec
]
Behringer Harvard REIT I, Inc.
ATF Initial Offering Date: ..........cooevuiiiiiiiiiiiiiieeeeeiinns February 19, 2003
Total Assets............. $3,125.3 Million ;

= Real Estate Assets .. $2,689.9 Million Offering Close Date: ..., - December 31, 2008
= Cash ’ $9.7 Million Current Price per Share: ..........cooiiiiiiiiiiniiiiii e $4.01
- Secu'riii'é.s. """""""""""" $0'0 Million Reinvestment Price per Share: .........cccccvvveeeeeeeeeeeiecnnns See Notes

= Other......................... $425.7 Million Curlate Cagl Rees) Gy

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

Asset TYPe: covvieieiieiiieeeines
Number of Properties: ...

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

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

Redemptions

........................................ 0.3%

... Office
...20.2 Million Sq. Ft.
...................... 86.0%
... Liguidating
Core

Current Distribution

Historical Price

Offering (including DRP)............

.......................... $2,800.0 Million

$30
$20
$10

$0

2004 2005 2006 2007 2008

$10.00 $10.00 $10.00 $10.00 $10.00 $10.00

$4.25 425 $455 $4.64  $4.01

032012 Q42012

2009 Q22010 Q42010 2011

Historical Distribution

Contact Information

1.0%

0.5%

0.08% 0.08% 0.07% 0.07% 0.07% 0.07%

G o Q@ ® o
2011 2012 2012 2012 2012

Q3
2011

10.00%

5.00%
1.00% 1.00% 1.00% 1.00% 1.00%
NOTES

0.00%
3
2011

Q4
2011 2012 2012 2012 2012

@ Q@ o

www.BehringerHarvard.com/reitl
Behringer Harvard REIT |, Inc.
17300 Dallas Parkway

Suite 1010

Dallas, TX 75248

972-931-4300

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: ........ 25%
25%
Liquidating LifeStage Ranges
25% 11% 168%

YTD Distributions Paid: $29,814,000
YTD FFO: oo $118,513,000

200%

100%

2009 2010 2011

2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO......56%
56%
Liquidating LifeStage Ranges
56% 108% 129%

YTD Distributions Paid: $29,814,000
$53,215,000

Company Reported MFFO — see notes

200%

100%

0%

2009 2010 2011

2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

50%

25%
10.7% 124%

6.1% 43%
0%

2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 68.0%

68.0%
Liquidating LifeStage Ranges

7.9% 28.9% 68.0%

Total: ccoeveeveeeennnns $2,123.8 Million
Fixed: .. .... $2,065.5 Million
Variable: ........ $58.3 Million
Avg. Wtd. Rate: .
Term: .........

YTD Interest Coverage Ratio: ..... 1.7

1
Liquidating LifeStage Ranges

1
1.7 34 211

Adjusted EBITDA: ..... $213,413,000
Interest Expense: ...... $129,076,000

Lease Expirations

Trends and Items of Note

50%

25% 135%

11.0%11.2% 11.3% -

.0 /0

%

2013 2014 2015 2016 2017 2018+

in the near future.

« Due to the age of the REIT and the fact that it is internally managed, the REIT moved from the Maturing LifeStage into the Liquidating LifeStage.

« From May 2010 to November 2012, the declared distribution rate was equal to a monthly amount of $0.0083 per share of common stock, which is equivalent to an
annual rate of 1.0% based on a purchase price of $10.00 per share and 2.5% based on the December 2012 estimated valuation of $4.01 per share. On December
19, 2012, the board of directors approved the suspension of distribution payments to stockholders.

+ On December 19, 2012, the board suspended all redemptions until further notice, and the Company has no current plans to resume the share redemption program

« The interest coverage ratio increased slightly to 1.7x but remains below the median for Liquidating LifeStage REITs.

« Approximately $310.0 million of this variable rate debt has been effectively fixed or capped through the use of interest rate hedges.
« The Company uses modified funds from operations (‘MFFQ”) as defined by the Investment Program Association (“IPA”).

« See additional notes on page 101 for information regarding the source of distributions.
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BlueVault

PARTNERSTS, LLec
Chambers Street Properties
Total Assets.............. $2,554.9 Million Initial Offering Date: .........ccoovveiiiiiiiiiiiieeeiieeeans October 24, 2006
= Real Estate Assets .. $2,389.9 Million Offering Close Date: ...........eevvviemiiiiiiiniiieeenaeeens January 30, 2012
mCash ....ciiiiiiiiiins $107.4 Million Current Price per Share: .........ccooeiiiiiiiiiiiiiiii $10.00
m Securities ........cccceeeeeeeee. $0.0 Million Reinvestment Price per Share: .........cccooevviiiiiiiiiieiiiiiieeeeen. $9.50
m Other ... $57.6 million Cumulative Capital Raised during
Offering (including DRP)........cc.coviiiiiiiiiiiiiieennnn. $2,508.48 Million
Cash to Total ASSetS Ratio: ....cceveeeeeiiiiiiiiiiiiieeeee e 4.2% Historical Price
ASSEE TYPE o Diversified
Number of Properties: ..........coooiiiiiiiiiiiiiiiice e 129 $30
Square Feet / Units / Rooms / Acres: . ...34.1 Million Sq. Ft. $20
Percent Leased: .......uuuueiiiiiiiiiieeieeeeee e 97.8% $10.00  $10.00
(=] oo (TRt Liquidating $10
INVEStMENt STYIE ... Core $ '
2011 2012
0% Current Distribution Yield: ... 6.00% | [1000% www.ChambersStreet.com
067% 0.70% 0.72% 6.00% 6.00% 6.00% 6.00% 6.00% 6.00%| | CNL Client Services

0.5% 0.42% 0.43% o 5.00% PO. Box 4920
oo e oo o202
o o Liquidating |age Ranges v 0.00% 866-650-0650
B ¢ o @ @3 o Rt oo R W ¥ o @ @B o
2011 2011 2012 2012 2012 2012 2011 2011 2012 2012 2012 2012
FFO Payout Ratio: 0 MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 168% 250% 237% a5 YTD Distributions/YTD MFFO:...129% 200%
b 143%
168% 120% W 129% 2, T2
Liquidating LifeStage Ranges 125% Liquidating LifeStage Ranges 100%
25% 111% 168% 56% 108% 129%
0% YTD Distributions Paid:$144,251,000 0%
YTD Distributions Paid: $144,251,000 2009 2010 2011 2012 YTD MlI:SFg U|0nsal $$111 '550’000 2009 2010 2011 2012
YTD FFO: oo $85,895,000 e

m *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 19.7% YTD Interest Coverage Ratio: ..... 2.9
0,
60% 50.7%
30% 21.3% 19.7% 2.9
Liquidating LifeStage Ranges

8.6% 7.9% Liquidating LifeStage Ranges Total: .oovveeevieeeeenn $767.2 Million
58% i’ o2 5.7% 9 0 0 Fixed: ... .$502.2 Million
0% [ a» - 19% 28.5% 68.0% Variable: ..... .$265.0 Million 17 3 i
2013 204 2015 2016 2017 2018+ Avg. Wid. Rate: ... 4.28% Adjusted EBITDA: ........ $98,960,000
Term: ......... -.<1-13yrs Interest Expense: ......... $34,351,000
Lease Expirations Trends and Items of Note

+ The Company moved from the Maturing LifeStage to the Liquidating LifeStage as a result of a recent announcement that it had engaged Wells Fargo Securities, LLC
and Citigroup Global Markets Inc. to act as our financial advisors.

« 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 $3,560.6
million, real estate assets would total $2,468.0 million and total liabilities would equal $1,275.2 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.

6.6% « The Company hedged $41.1 million of its variable rate debt as of December 31, 2012.

- « The REIT’s Cash to Total Assets Ratio declined to 4.2% in 4Q 2012 from 7.7% in Q3 2012 but remains above the median for Liquidating LifeStage REITs.
2013 2014 2015 2016 2017 2018+ « The MFFO reported above does not include $8.2 million in transition expenses that were included in the Company’s adjusted FFO figure of $119.8 million.
+ See additional notes on page 101 for information regarding the source of distributions.

70%

35%

49% 3.8%

%

*As a percent of expiring base rent for both
consolidated and unconsolidated properties.
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BlueVault
PARTNERSTS, LLec
[ ] | |
CNL Lifestyle Properties, Inc.

Total Assets............. $2,938.0 Million Initial Offering Date: ..........ccoevviiiiiiiiiiiiieecii e April 16, 2004
= Real Estate Assets .. $2,588.9 Million Offering Close Date: .........coeevvrmriiieiiniiiieieeeeeeeeeeeeenees April 9, 2011
mCash..oooooiiiiiiiiiis $73.2 Million Current Price per Share: ............ $7.31
m Securities ........cccceeeereeene $0.0 Million Reinvestment Price per Share: ..........cccoceeviiiiiiiiiiieeiiiieeeeee $6.95
mOther........ieieeeeenn. $275.9 Million Cumulative Capital Raised during

Offering (including DRP)........cccooviiiiiiiiiiiiiiiiiinnnns $3,203.2 Million
Historical Price

Cash to Total Assets Ratio: ..........covvieviiiiiiiiiiiiiieiieeeeeine, 2.5%

Asset TYPE: .ooevvevvevvieriennnne. .. Diversified $30

Number of Properties: .......c...oviiiiiiiiiiiiiii e 179 $20

Square Feet / Units / Rooms / Acres: ................... Not Applicable $1000  $10.00 $10.00 $10.00 $1000 $10.00 $10.00 $10.00

Percent Leased: .......ccocevvvvvevvneienennnnn. ...Not Reported $10 §7.31

LifeStagE. . eevei e Maturing

INVeStMeENt Style ......ccooviiiiiiiiii e Core $0 2012

Redemptions

Current Distribution

2004

2005

2006 2007

2008

2009 2010 2011

Historical Distribution

Contact Information

1.0%

0,
0.5% | 0 25% 0.25%

0.06% 0.0%0,13% 0.13%
@ o o @ © o
211 2011 2012 2012 2012 2012

Current Distribution Yield: ... 4.25%

Maturing LifeStage Ranges

3.00% 6.00% 7.00%

10.00%

6.25% 6.25% 6.25% 6.25%

5.00% 4.25% 4.25%
0.00%
QB o Qo Q@ @ o
20112011 2012 2012 2012 2012

www.CNLLifestyleREIT.com
CNL Client Services

PO. 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:....... 168%

168%
Maturing LifeStage Ranges

29% 107% 3516%

YTD Distributions Paid: $163,713,000

400%

200% 210%

200% | 129% 168%

0%

2009 2010 2011

2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO....143%

Maturing LifeStage Ranges

43% 131% 629%
YTD Distributions Paid: $163,713,000
YTD MFFO: .......c..ee..n. $114,327,000

400%

195%

l 143%

2009 2010 2011 2012

162% 166%

200%

0%

YTDFFO: oo $97,738,000 Company Reported MFFO — see notes
Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

50%

25%

0%

a»
2013 2014 2015 2016 2017 2018+

*Based on principal payments due.

Debt to Total Assets Ratio: ... 38.7%

Maturing LifeStage Ranges

6.3% 50.3% 77.1%

Total: cveeveeiiiiiinnnn, $1,144.2 Million
Fixed: .. .... $1,028.2 Million
Variable: ........ $116.0 Million
Avg. Wtd. Rate: .........ooeeeeeennnn 6.48%
Term: ..oooceeieieeeeeeeene L1 -Tyrs

YTD Interest Coverage Ratio: .... 1.9

Maturing LifeStage Ranges

11 1.9 3.7
Adjusted EBITDA: ...... $126,927,000
Interest Expense: ......... $68,595,000

Lease Expirations

Trends and ltems of Note

Average Lease Term for NNN
is15yrs

« As of August 1, 2012, the Board determined that the estimated NAV per share was $7.31. The purchase price for shares under the Distribution Reinvestment Plan will be
$6.95 per share which is equal to 95.08% of the net asset value of a share of the common stock (“NAV"), as determined by the board of directors on August 9, 2012.

« During 3Q 2012, the Board approved a reduction in quarterly distribution to $0.10625 per share, effective during the third quarter of 2012. On an annualized basis, this
amount represents a yield of 5.81% percent of the new estimated fair value per share and 4.25% on the original $10.00 per share value offering price.

« The REIT’s Debt to Total Assets Ratio increased for the second quarter in a row but remains below the median for Maturing LifeStage REITs.
 As of December 31, 2012, $131.7 million of the Company’s variable-rate debt in mortgages and notes payable were hedged.

+ The Company uses modified funds from operations (‘“MFFQ”) as defined by the Investment Program Association (“IPA").

« See additional notes on page 101 for information regarding the source of distributions.

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

Total Assets............. $3,289.5 Million Initial Offering Date: ........ccccoovviiiieiriiieiiinnn June 27, 2005
= Real Estate Assets .. $3,099.3 Million Offering Close Date: . .January 2, 2009
mCash...occooveiiiiii, $21.4 Million Current Price per Share: .......c.coooiiiiiiiiiiiiieeeee s $9.45*
m Securities ........ccceeeeeeeee. $0.0 Million Reinvestment Price per Share: ..........ccccccoeiviiiiiiiinieinnnnenn. $9.45*
mOther........ieieeeeenn. $168.9 Million Cumulative Capital Raised during

Offering (including DRP)........uuuvuuiiiiiiiieeeeeeeanen. $2,088.12 Million
Historical Price

Cash to Total Assets Ratio: ..........coevveivviiiiieeiiiieeeceeieeeeee 0.7%

ASSEL TYPE: oveeveeeeeeeeeeeeeees .... Retall $30 * As of January 23, 2013

Number of Properties: ... 752 §20

Square Feet / Units / Rooms / Acres: . 21.2 Million Sqg. Ft. $10.00 $10.00 $10.00 $10.00 $10.00 45

Percent LEASE: .......oiiuuiiiieaiiiiiee et 96.0% $10 sg5 %935 035 5948

LifeStage. ....cvuiiiiiiii e Liquidating

INVESTMENT SEYIE ©...viviivieeieeie ettt n s Core $0

2005 2006 2007 2008 2009 2010 2011 Q32012 Q42012

Redemptions Current Distribution Historical Distribution Contact Information

2.0%

Current Distribution Yield: ... 6.25% | [10.00% .
www.ColeCapital.com

Cole Credit Property

6.25% 6.25% 6.25% 6.25% 6.25% 6.25%

1.0% | 0.74% 0.73% 0.74% 0.74% 0.73% 6.25% 5.00% Trust 1. Inc
.29 /0 ! ’
Liouidatino 0 2325 East Camelback Road,
iquidating LifeStage Ranges -
" 3.80% 6.25% 8.10% 0.00% suite 1100
W ¥ o @ ®W o V70 £I70 V70 MW M o Q@ Q@ o Phoenix, AZ 85016
2011 2011 2012 2012 2012 2012 2011 2011 2012 2012 2012 2012 866-341-2653
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ...... 108% 150% | 1979 0% YTD Distributions/YTD MFFO....108% 150%
0

1% 113% 108% 40gs,

059 108%

108% 103% 108%
Liquidating LifeStage Ranges 5% Liquidating LifeStage Ranges 5%
25% 1% 168% 56% 108% 129%
B - 0%
YTD Distributi Paid:$131,378,000
:/('-I!-DDFI?:iét'ribUtions Paid: $$112311 553'888 2009 2010 2011 2012 VTD MR ons Pt $122.168.000 2009 2010 2011 2012

m *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 53.4% YTD Interest Coverage Ratio: .... 2.1
50% 106%
5% 184%  162% e =i i
l 1.3% 10.7% Liquidating LifeStage Ranges Total: ..ooeeiiieies $1,757.3 Million Liquidating LifeStage Ranges

2.8% 9 0 0 Fixed: ... .$1,545.1 Million
0% ' 19% A% 68.0% Variable: ..... $212.3 Million M 34 o

2013 2014 2015 2016 2017 2018+ Avg. Wid. Rate: ..........coooceeenn. 5.39% | | Adjusted EBITDA: ..... $229,090,000
TErM: o <1-20yrs Interest Expense: ...... $107,963,000

o

Lease Expirations Trends and Items of Note

+ On January 23, 2013, the board of directors established an Estimated Share Value of $9.45 per share.

+ On January 22, 2013, the Company entered into an Agreement and Plan of Merger with Spirit Realty Capital, Inc. (“Spirit”), a publicly-listed REIT. The Merger
Agreement provides for the merger of Spirit with and into the Company, with the Company as the surviving corporation. Upon consummation of the Merger, Spirit
stockholders will receive 1.9048 shares of our common stock for each share of Spirit common stock they own (which equates to an inverse exchange ratio of 0.525
shares of Spirit common stock for each share of the Company’s common stock) and each share of our common stock will remain an issued and outstanding share of
the combined company. Upon the closing of the Merger, the combined company will list its shares on the New York Stock Exchange and trade under Spirit's existing
ticker “SRC”. Upon consummation of the Merger, the board of directors of the combined company will consist of all seven of Spirit's board members combined with
two board members designated by the Company. In addition, Spirit's management will oversee the ongoing operations of the combined Company. After the Merger
is consummated, Cole Advisors Il and Spirit may enter into a transition services agreement whereby Cole Advisors Il would provide property and asset management
services on Spirit's behalf or for Spirit for amounts agreed upon by the parties.

100%

50%

18% 16% 45% 4%

0%
2013 2014 2015 2016 2017 2018+ « As of December 31, 2012, the Company had $188.7 million of Variable Rate Debt and Credit Facility borrowings fixed through the use of interest rate swaps.

+ The Company reported MFFO for the year ending 2012 of $127.97 million. Blue Vault Partners has included adjustments for items such as straight-line rents and
$5.847 million in merger related i MFFO of approxil $122.2 million.

+ See additional notes on page 101 for information regarding the source of distributions.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.
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Square Feet / Units / Rooms / Acres: . .43.1 Million Sq. Ft.

PARTNERSTS, LLec
n
Cole Credit Property Trust I, Inc.

Total Assets............. $7,453.7 Million Initial Offering Date: .........ccooviuiiiiiiiiiiiieeeieeeeane October 1, 2008
= Real Estate Assets ...$6,686.3 Million Offering Close Date: ..........cceeeieiiiinieieeeeeeieeeeeeeeenn April 27, 2012
mCash.coooviiiiiiiii, $192.5 Million Current Price per Share: .........ccouuiiiiiiiiiiiieeeeeeiie e $10.00
m Securities .........ccceunnnn $317.2 Million Reinvestment Price per Share: ............ccooeiiiiiiiiiiiiiiciiii $9.50
mOther.......ooooviiiiiieennnns $257.7 Million Cumulative Capital Raised during

Offering (including DRP).........cccovviiiiiiiiiiiieneeen. $4,826.45 Million
Historical Price

Cash to Total Assets Ratio: ..........coevvieiviiiiiieiiiiieeeeeeieeeeee 2.6% 530

ASSEE TYPE it Retail

Number of Properties: ..........ccooiiiiiiiiiiiiiiiiieeciieeeeei 1,014 $20

$10.00 $10.00 $10.00 $10.00 $10.00

Percent Leased: ........cccoeeveennennn.

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

Redemptions

. Liquidating

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

Current Distribution

2008 2009 2010 2011

2012

Historical Distribution

Contact Information

1.0%

05% | 047% 0.48%
PR 103%% 0985 0,235 032%

Q
2012 2012 2012 2012

Q3 [

2011

M o
2011

Current Distribution Yield: ... 6.50%

6.50%
Liquidating LifeStage Ranges
6.25%

3.80% 8.10%

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

5.00%

0.00%

Q3
2011

G Q Q@ @ o
2011 2012 2012 2012 2012

www.CCPTiii.com

Cole Credit Property
Trust I, Inc.

2325 E. Camelback Road
Suite 1100

Phoenix, AZ 85016

866-341-2653

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO.:....... 111%

111%
Liquidating LifeStage Ranges
111%

25% 168%

YTD Distributions Paid: $295,652,000
YTD FFO: .o $267,124,000

500%

NOT
MEANINGFUL

250% 121% 1119,

0%

2009 2010 2011

2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO......97%

7%
Liquidating LifeStage Ranges
56% 108% 129%
YTD Distributions Paid:.. $295,652,000
$303,860,000

W *BVP Adjusted-See Notes m Company reported

200% 153% 141%

99%  97%

100%

0/
0% 2012

2009 2010 2011

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

60%

30%

2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio:.... 44.2%

44.2%
Liquidating LifeStage Ranges

7.9% 28.9% 68.0%

Total: ccoeveeveeeennnns $3,292.0 Million
Fixed: ... ..$2,690.3 Million
Variable: . illi

Avg. Wtd. Rate: .
Term: ....ccoeeveennnn.

YTD Interest Coverage Ratio: .... 3.2

Liquidating LifeStage Ranges

3.2
1.7 34 211

Adjusted EBITDA. ...... $451,569,000
Interest Expense: ....... $140,113,000

Lease Expirations

Trends and Items of Note

100%

50%

0%
2013 2014 2015 2016 2017 2018+

share.

of approximately $303.9 million.

+ The REIT moved from the Maturing LifeStage into the Liquidating LifeStage as a result of a recent merger and potential listing announcement.

+ On March 5, 2013, the Company entered into an Agreement and Plan of Merger with Cole Holdings Corporation. The Merger was completed on April 5, 213. Upon
consummation of the Merger, the Company intends to list its shares of common stock on the New York Stock Exchange (the “NYSE”).

+ On March 6, 2013, the Company's board of directors authorized a daily distribution, based on 365 days in the calendar year to stockholders of record as of the close of
business on each day of the period commencing on April 1, 2013 and ending on June 30, 2013, with each Daily Distribution payable (i) as of each Record Date prior to the
closing date of the consummation of the Merger in the amount of $0.001781016 per share, which amount is equivalent to an annualized distribution of six and one-half percent
(6.5%) per share, based on an assumed share price of $10.00 per share, and (ii) as of each Record Date on or after the closing date of the consummation of the Merger in the
amount of $0.0019179 per share, which amount is equivalent to an annualized distribution of seven percent (7.0%) per share, based on an assumed share price of $10.00 per

 As of December 31, 2012, the Company had 63 interest rate swap agreements outstanding, which mature on various dates from June 2014 through April 2021, with an
aggregate notional amount under the swap agreements of $744.3 million and an aggregate net fair value of $(23.0) million.
+ The Company reported MFFO for the year ending 2012 of $331.0 million. Blue Vault Partners has included adjustments for items such as straight-line rents to estimate MFFO

+ See additional notes on page 101 for information regarding the source of distributions.

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

Total Assets............. $5,730.9 Million Initial Offering Date: .........ccccovviiiiiiriiiriiiieieeens December 1, 2003
= Real Estate Assets .. $4,611.6 Million Offering Close Date: ......cc.oviiviiiiiiiiiiiiieeiie e June 30, 2010
mCash..oooooiiiiiiiiiis $53.7 Million Current Price per Share: ..........cccoooiiiiiiiiiiiiiiiiiieeeeee $7.33
m Securities .................. $586.0 Million Reinvestment Price per Share: ............ccccceevviiiiiiiiieiniennennnne. $7.00
mOther........ieieeeeenn. $479.7 Million Cumulative Capital Raised during

Offering (including DRP).......cuovciiiiiieieeeeeeeeeeeeeeeeeee $5,800 Million
Historical Price
Cash to Total Assets Ratio: ........cccoeveeeriiieiiiiiieiiiiieee e 0.9%
ASSEt TYPE: vveeeeeeeeeeeenn . Office $30

Number of Properties: ..o 62 $20
Square Feet / Units / Rooms / Acres: . -21.0 Million $1000 $10.00 $1000 $10.00 $1000 $10.00 $1000 $10.00 ¢,
PErCent LEASEA: ......coueeeeeeeeeeeeeeeee e 92.9% $10 A §7.33
LifeStagE. . eveeee e Liquidating %
INVESTMENt STYIE ... Core 2003 2006 2005 2006 2007 2008 2009 2010 2011 2012
10% Current Distribution Yield: ... 3.80% | [10.00%
' 0.71% 0.72% 0.82% www.WellsREITii.com

5.00% 5.00% 5.00% 5.00% 5.00%

Wells Real Estate Funds

9 5.00%
05% 3.80% PO. Box 926040
Liquidating LifeStage Ranges Norcross, GA 30010
0 0.00%
B U o @ B o 380% 625% 810% @ o o @ o o || 800-557-4830
2011 2011 2012 2012 2012 2012 2011 2011 2012 2012 2012 2012
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ........ 95% 130% YTD Distributions/YTD MFFO........ 98% 150% 0
101% 1% 79, 989
95%
Liquidating LifeStage Ranges 65% Liquidating LifeStage Ranges 75%
25% 11% 168% 56% 108% 129%
0% S . 0%
YTD Distribut Paid: $256,020,000
YTD Distributions Paid: $256,020,000 2009 2010 2011 2012 YTD MFFO: e $261.729.000 2009 2010 2011 2012
YTD FFO:.coiiiiiiiieiieeeans $268,930,000 *Company reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

400 Debt to Total Assets Ratio: ... 28.8% YTD Interest Coverage Ratio: ..... 3.4
0
20% 28.8% 34

! Liquidating LifeStage Ranges

Liquidating LifeStage Ranges Total: oo $1,650.3 Million
o 0 0 Fixed: ... ..$1,608.3 Million
0% 7.9% 28.9% 68.0% Variabler "$42.0 Million 1.7 34 271
2013 2014 2015 2016 2017 2018+ Avg. Wid. Rate: .........cooocveenn. 4.49% | | Adjusted EBITDA: ......$361,126,000
Term: o <1l-1lyrs Interest Expense: ...... $106,391,000

Lease Expirations Trends and Items of Note

60%

+ On February 25, 2013, Wells Real Estate Investment Trust Il Inc. changed its name to Columbia Property Trust, Inc.

+ On November 8, 2012, the Company announced an estimated per-share value of common stock equal to $7.33 per share, calculated as of September 30, 2012, and shares under the DRP at
95.5% of the estimated per-share value, or $7.00.

« Certain properties are subject to capital leases of land and/or buildings. Each of these obligations requires payments equal to the amounts of principal and interest receivable from related
investments in development authority bonds, which mature in 2013 and 2021.

12 6% 194% « In connection with the acquisition of certain real estate assets, Columbia Property Trust has i ind authority bonds shown above as "securities" of $586 million
0, 0, . and corresponding obligations under capital leases of land or buildings. The related amounts of interest income and expense are recognized as earned in equal amounts and, accordingly, do
51% 31% 6.6%

30%

not impact net income. In December 2012, Columbia Property Trust settled the $60.0 million development authority bond and related obligation under capital lease related to One Glenlake
Parkway at expiration.

2013 2014 2015 2016 2017 2018+ + In 2012, the REIT sold 11 properties for net proceeds of $304.3 million.

« Fixed rate debt includes variable rate debt that has been swapped for fixed rate payments. The Company hedged $684.6 million of its variable rate debt as of December 31, 2012.

« The 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 adjustments.
+ See additional notes on page 102 for information regarding the source of distributions.

%
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BlueVault
PARTNERSTS, LLec
n
Cornerstone Core Properties REIT, Inc.

Total Assets.................. $94.0 Million Initial Offering Date: ........c.ccoevviiiiiiiiiiiiieiiiieees January 6, 2006
= Real Estate Assets ....... $79.9 Million Offering Close Date: ..........cuveveiiiiniieiieeeeeeeeeeeeeeens June 10, 2011
mCash..ooooiiiiiiiii $1.1 Million Current Price per Share: ..........cooiviiiiiiiiiiiiei e $2.10
m Securities ........cccceeeeeenen. $0.0 Million Reinvestment Price per Share: ...........cccceeveiiiiiiinneeennnen. See Notes
mOther........cviiiiiiiiinnnns $13.0 Million Cumulative Capital Raised during

Offering (including DRP)........cccovviiiiiiiiiiiiiiiiiiieee $172.7 Million
Historical Price

Cash to Total Assets Ratio: ..........ccoevivviiiiiiiiiiniiciieeeeeeee, 1.1% 2

ASSEE TYPE ot Diversified $

Number of Properties: .............c.cooooiiiii 14 $20

Square Feet / Units / Rooms / Acres: .

Percent Leased: .
LifeStage...............

Investment Style .........c.....ccce.

. 920,688 Sq. Ft.
...... 82.8%
. Maturing

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

Redemptions Current Distribution

$10
$0

2006

2007 2008 2009

$8.00 §8.00 9800 $8.00 $8.00

2010

$200 $209  $210

2011 Q32012 Q42012

Historical Distribution Contact Information

1.0%

0.5%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0%

QB M o @ @ o
2011 2011 2012 2012 2012 2012

REOES

10.00%

0, SEE SEE SEE SEE SEE SEE
500 /0 NOTES NOTES NOTES NOTES NOTES NOTES

0.00%

QB ¥ Qo Q@ @ o
20112011 2012 2012 2012 2012

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

Historical MFFO Payout Ratio

Not Applicable

4500% 3998%

2250%

NoT NoT NOT
MEANINGFUL MEANINGFUL  APPLICABLE

0%

2009 2010 2011 2012

Year to Date MFFO Payout Ratio

Not Applicable

500%

0, NoT NoT
250 A) MEANINGFUL 1 31 % APPLICABLE

2009 2010 2011

2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

60%

41.8% 53.9%

30%

0.8% 09% ' (09
2013 2014 2015 2016 2017 2018+

%

Debt to Total Assets Ratio: ... 53.5%

Maturing LifeStage Ranges

6.3% 50.3% 77.1%

>

—

Total: .eoveeeeieiieeieeis $50.3 Million Maturing LifeStage Ranges

Fixed: ... . $6.4 Million 11 19 37
Variable: ..... $43.8 Million ' ' '
Avg. Wtd. Rate: ..........cccoeeee 4.86% Adjusted EBITDA: ........ ($1,003,000)
Term: oo 1-30yrs Interest Expense: .......... $1,183,000

YTD Interest Coverage Ratio: nor meanmcruL

NOT MEANINGFUL

Lease Expirations*

Trends and Items of Note

70%

35%

0%

2013 2014 2015 2016 2017 2018+

June 30, 2011.

« As of December 31, 2012, the estimated per-share value of common stock was $2.10 per share.

« In June 2011, the board of directors decided, based on the financial position of the Company, to suspend the declaration of further cash
distributions and deferred payment of the second quarter 2011 distribution. No distributions have been declared or paid for periods subsequent to

+ On June 11, 2012, the Company formed Cornerstone Healthcare Partners LLC, a Delaware limited liability company to purchase healthcare related
properties. At December 31, 2012, the REIT owned approximately 95% interest in CHP LLC while Cornerstone Healthcare Real Estate Fund, Inc., an
affiliate of the Advisor, owned approximately 5%.

« For the remainder of 2013, the board of directors has requested that the Advisor raise new property level joint venture equity capital while
management continues to evaluate opportunities for repositioning and growth and secures long term debt for recent and future acquisitions.

« As of Q4 2012, 41.8% of the Company’s term debt principal must be paid in 2014.
« The Company did not report MFFO for the year ending 2012. Because distributions have been suspended, the payout ratios are not applicable.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
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PARTNERSTS, LLec

Redemptions

mCash.....coooovvvieieeii, $66.4 Million
m SecuritieS........ccoeeeevneeees $0.0 Million
mOther .......ooeevvvieeeeen, $108.1 Million

Cash to Total Assets Ratio: ..........ccovvieviiiiiiiiiiiiiiciieeeeeiee, 1.9%
ASSEE TYPEI ot Diversified
Number of Properties: .............ccceeun.

Square Feet / Units / Rooms / Acres: ............... 47 Million Sq. Ft.
Percent Leased: .......coceuiuiiiiiiiiiiiie et 96.9%
LifeStage Maturing
INVeStMeENt Style ......ccooviiiiiiiiii e Core

Current Distribution

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

Offering Close Date:

Current Price per Share: ............
Reinvestment Price per Share: ...
Cumulative Capital Raised during
Offering (including DRP).............

Historical Price

$3,406.8 Million
$3,232.3 Million

..................... December 1, 2003

December 1, 2006
$8.70

......................................... $8.70

....................... $1,103.35 Million

2003 2004 2005 2006 2007

$10.00 $10.00 $10.00 $10.00 $10.00 980 $920 880 $9.10

$8.70

2012

2008 2009 2010 2011

Historical Distribution

Contact Information

1.0%

0.5% 0.39% 0.37%

0%

3
2011

Q4
2011

a @ ® o
2012 2012 2012 2012

Current Distribution Yield: ... 6.70%

6.70%
Maturing LifeStage Ranges

3.00% 6.00% 7.00%

10.00%

6.629%6.65% 6.67%6.68% 6.69% 6.70%

5.00%

0.00%
QB ¥ Qo @ @ o
2011 2011 2012 2012 2012 2012

www.WPCarey.com
W. P. Carey Inc.

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.:......... 90%

Maturing LifeStage Ranges

29% 107% 3516%
YTD Distributions Paid: $134,649,000

YTD FFO:....occvviiirins $150,249,000

400%

200%

94%  86% 90%

0,

2009 2010 2011

2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO......79%

Maturing LifeStage Ranges

43% 131% 629%
YTD Distributions Paid: $134,649,000
YTD MFFO: .......c........ $171,182,000

Company Reported MFFO — see notes

200%

101% 103%

79%

100%

0/

2009 2010 2011 2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

40%

20%

0% | @
2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 52.5%

Maturing LifeStage Ranges

6.3% 50.3% 77.1%

o] 7= | $1,787.2 Million
Fixed: .... . $1,548.2 Million
Variable: .................. $239.0 Million
Avg. Wtd. Rate: ......cccoeeeeeennnnn 5.34%
TeIrM: (o 1-19yrs

YTD Interest Coverage Ratio: .... 2.7

Maturing LifeStage Ranges

1.1 1.9 37

Adjusted EBITDA: ..... $276,439,000
Interest Expense: ....... $104,219,000

Lease Expirations

Trends and Items of Note

100%

50%
3.0% 3.0%

5.0% 2.0%
% 1'.0% O a»
2013 2014 2015 2016 2017 2018+

0/

December 31, 2011.

December 31, 2012.

« The Company announced that its estimated net asset value per share as of December 31, 2012 has been determined to be $8.70, compared to $9.10 as of

« The REIT has steadily increased its distribution yield to 6.70% as of 4Q 2012 from 6.62% in 4Q 2010.
« The Debt to Total Assets ratio has remained relatively unchanged from the previous quarter and is above the median for Maturing LifeStage REITs.
« The Cash to Total Assets Ratio declined to 1.9% and is below the median for Maturing LifeStage REITs.
« Fixed rate debt intilzudes variable rate debt that has been swapped for fixed rate payments. The Company hedged $66.9 million of its variable rate debt as of

« The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program Association (“IPA’).
« See additional notes on page 102 for information regarding the source of distributions.
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84

Corporate Property Associates 17— Global, Inc.

Total Assets.............

mCash...cooooeiiiiniee, $652.3 Million
m Securities .......coeeeveneenns $8.3 Million
mOther........ccccoeeeeeeeee. $116.5 Million

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

Asset TYPe: covvieieiieiiieeeines
Number of Properties: ...

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

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

Redemptions

$4,416.3 Million
= Real Estate Assets .. $3,639.2 Million

....................................... 14.8%

.. Diversified

...36 Million Sq. Ft.
100%
.... Maturing
Core

Current Distribution

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

Offering Close Date:
Current Price per Share: .........
Reinvestment Price per Share:

Cumulative Capital Raised during
Offering (including DRP)............

Historical Price

...................... November 2, 2007
........................ January 31, 2013

$10.00

$30
$20

2007 2008 2009 2010

$10.00 $10.00 §$10.00 $10.00 $10.00 $10.00

2011

2012

Historical Distribution Contact Information

2.0%

1.0%

0/
0.26% 000 0.30% 0.23%  18%

0

0.00%

0%

3
2011

Q4
2011

a @ @ o
2012 2012 2012 2012

Current Distribution Yield: ... 6.50%

Maturing LifeStage Ranges

3.00% 6.00% 7.00%

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

5.00%

0.00%

Q3
2011

M Q1 Q@ 0 o
2011 2012 2012 2012 2012

www.WPCarey.com

W. P. Carey Inc.
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: ...... 120%

160%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:....118%

159%

160%

120% , 118% 106% 118%
0,
Maturing LifeStage Ranges 80% Maturing LifeStage Ranges 80%
29% 107% 3516% o 43% 131% 629%
b 0%
YTD Distributions Paid: $147,649,000
YTD Distributions Paid: $147,649,000 2009 2010 2011 2012 YTD MFEO: .l.J..I.CT.S....?I...$125,180,000 2009 2010 2011 2012
YTD FFO: oo $122,801,000 Company Reported MFFO — see notes
" Debt to Total Assets Ratio: ... 37.0% YTD Interest Coverage Ratio: ..... 3.2
60%
51.4%
30% N0 37.0% 3.2
» 17.9% Maturing LifeStage Ranges Total: ..oovvieiiee $1,633.5 Million Maturing LifeStage Ranges
3.4% 2.2% * 9 0 o Fixed: .. .... $1,488.2 Million
0% ay 63A) 503A) 771A) Variable: ........ .... $145.3 Million 11 19 37
2013 2014 2015 2016 2017 2018+ Avg. Wtd. Rate: ..o 5.00% Adjusted EBITDA: ..... $229,893,000
TErM: o <l1-18yrs Interest Expense: ........ $72,651,000

Lease Expirations*

Trends and Items of Note

30%

15%

0/

* 2013-
202

2024 2025- 2028 2029 2030
2027

properties totaling $0.7 million.

above the median for Maturing LifeStage REITs.

* The REIT closed to new investments in January 2013 and has moved from the Stabilizing LifeStage into the Maturing LifeStage.
« During 2012, the REIT sold 12 domestic properties for a total cost of $12.7 million, net of selling costs, and recognized a net gain on the sales of the

* The REIT’s Cash to Total Assets Ratio increased to 14.8% as a result of the increase in capital raised during the fourth quarter. This ratio is significantly

* The REIT’s Interest Coverage Ratio increased slightly compared to the previous quarter and is above the median for Maturing LifeStage REITs.
« The Company hedged $335.7 million of its variable rate debt as of December 31, 2012.
* The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program Association (“IPA”).
« See additional notes on page 102 for information regarding the source of distributions.
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BlueVaulit
PARTNERSTS, LLec
n
Hines Real Estate Investment Trust, Inc.

Total Assets.............. $2,767.2 Million Initial Offering Date: ........cccccovveiiieiriiiiiiiieeeeeeeeeen June 18, 2004
= Real Estate Assets ...$2,320.4 Million Offering Close Date: .......ccoeeeiiiiiiiiiiiieeiiinee, December 31, 2009
mCash..coccooviiiiiii, $72.2 Million Current Price per Share: .........

m Securities ........ccceeeeeeeee. $0.0 Million Reinvestment Price per Share:
mOther.......ooviiiiiieennnns $374.5 Million Cumulative Capital Raised during
Offering (including DRP).......cccoviieiiinieieeeeeeieeeeeeee $2,562.1 Million
Historical Price

Cash to Total Assets Ratio: ..........uvevieiiiiiiieeeiiiiieeeeeeeiee e 2.6%

Asset Type: ....ccoovviiiiiiiiinnnns ... Office §30

Number of Properties: ..........ccooiiiiiiiiiiiiiieee e 51 $20

Square Feet / Units / Rooms / Acres: ............ 24.3 Million Sq. Ft. $10.00 $10.00 $1040 $10.58 $10.66 $10.08 $10.08 §778  §778

PEercent LEASEU: .......cocuveeeeeeiiiieeeeeiieeeeeeeee e etie e e e 88% $10 : 5761

LifeStage................ .... Maturing )
INVESTMENE STYIE ...uiiiiiiii e Core 2004 2005 2006 2007 2008 2009 2010 2011 Q32012 Q42012

Redemptions Current Distribution Historical Distribution Contact Information

Current Distribution Yield: ... 5.00% 10.00%

1.0%
www.HinesSecurities.com

Hines REIT

5‘00% 5.00%

046% 0.16% 0.14% 19% 0.18%0.18% - PO. Box 219010

.16% 0.16% 0.14% N Maturing LifeStage Ranges Kansas City, MO 64121-9010
0.00%

@ M o @ @ o 3.00% 6.00% 7.00% ® o o @ o o || 8882206121
A0 21 2012 2012 2012 2012 211 2011 2012 2012 2012 2012

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: ...... 146% 200% YTD Distributions/YTD MFFO....162% 200%

146% _162% ]
Maturing LifeStage Ranges 100% Maturing LifeStage Ranges 100%

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

0.5%

0%

29% 107% 3516% 43% 131% 629%
0% stributi 0 0%
YTD Distributions Paid: $115,691,000 " 009 2010 2011 2012 D oristbutions Paid: $1.15,991,000 " 2009 2010 2011 2012
YTD FFO: e $79,244,000 notes

Company Reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 47.8% YTD Interest Coverage Ratio: ..... 1.8
47.8% ‘ 18

Maturing LifeStage Ranges Total: ..oovveeirne $1,323.6 Million Maturing LifeStage Ranges

50%

25%

0 39 39 77.19 Fixed: .. .... $1,291.6 Million 11 1 7

0% 2013 2014 2015 2016 2017 2018+ 6:3% 50.3% b Variable: ........ $32.0 Million S 3
AVG. WId. Rale: ..o 5.60% Adjusted EBITDA: ..... $142,127,000
TErM: o <1-9yrs Interest Expense: ........ $78,022,000

Lease Expirations* Trends and Items of Note

50%

« On November 29, 2012, the Company's board of directors established a new estimated value per-share and a new per-share redemption price of
$7.61, which reflects a reduction from the prior estimated per share value and redemption prices of $7.78 (established in May 2011) and $9.15
(established in March 2009) and a reduction from the offering price of primary shares in the most recent public offering of $10.08.

« For the period from July 1, 2011 through December 31, 2012, the Advisor waived a portion of its monthly cash asset management fee such that the
fee was 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.

« Fixed rate debt includes variable rate debt that has been swapped for fixed rate payments. The Company hedged $520,000,000 of its variable rate
debt as of December 31, 2012.

Vacant 2013 2014 2015 2016 2017 2018+ « The Interest Coverage Ratio increased from 1.4x as of 4Q 2011 to 1.8x as of 4Q 2012 but remains below the median for Maturing LifeStage REITs.
« The Company uses modified funds from operations (“MFFQO”) as defined by the Investment Program Association (“IPA”).
« See additional notes on page 102 for information regarding the source of distributions.

25%

2% 5.3% 7.9% 6.9% 104

%
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Inland American Real Estate Trust, Inc.

Total Assets

$10,759.9 Million
= Real Estate Assets ... $9,571.5 Million
$220.8 Million
$327.7 Million
$640.0 Million

Cash to Total Assets Ratio: ...........cevviviviiieiiiiiieee e 2.1%
Asset Type: ..ccoevveeeiiiieeeeenn. Diversified
Number of Properties: ..........coooiiiiiiiiiiiiiii e 794
Square Feet / Units / Rooms / Acres: ............. 45.6 Million Sq. Ft./

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

Redemptions

........ 16,345 Rooms/10,523 Units

See Notes
.... Maturing

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

Current Distribution

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

Offering Close Date:

Current Price per Share: ............
Reinvestment Price per Share: ...
Cumulative Capital Raised during
Offering (including DRP).............

Historical Price

........................ August 31, 2005
.............................. April 6, 2009

$6.93
... $6.93

....................... $8,324.98 Million

$10.00 $10.00 $10.00 $10.00

2005

2006 2007 2008

$1000 8803 oo $6.93

2009 2010 2011 2012

Historical Distribution

Contact Information

1.0%

0.5%
0.08% 0.08% 0.00% 0.18% 0.16%
0% _-—
QB o o @ B o
2011 2011 2012 2012 2012 2012

Current Distribution Yield: ... 5.00%

Maturing LifeStage Ranges

3.00% 6.00% 7.00%

10.00%

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

0.00%

Q3
2011

M a1 Q@ Q@ o
2011 2012 2012 2012 2012

www.Inland-American.com
Inland American Real
Estate Trust Inc.

2901 Butterfield Road
Oak Brook, IL 60523
800-826-8228

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.:......... 92%

Maturing LifeStage Ranges

29% 107% 3516%

YTD Distributions Paid: $439,188,000
$476,714,000

1500% | 41502

750%

0/
10%  g79 g
=

2009 2010 2011 2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO......95%

o
Maturing LifeStage Ranges

43% 131% 629%

YTD Distributions Paid: $439,188,000
$461,810,000
W *BVP Adjusted-See Notes m Company reported

150%

112%

104% 999 95%

75%

2009 2010 2011

2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

50%

25%
150% 11 39,11.6%

00
h 2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 55.8%

Maturing LifeStage Ranges

6.3% 50.3% 77.1%

o] 7= | $6,006.1 Million
Fixed: .o, $4,752.2 Million
Variable: ..... .... $1,253.9 Million
Avg. Wtd. Rate: ......cccoeeeeeennnnn 5.10%
Term: ......... 1 - 35 years

YTD Interest Coverage Ratio: .... 2.3

Maturing LifeStage Ranges

1.1 1.9 37

Adjusted EBITDA: ...... $712,680,000
Interest Expense: ...... $306,047,000

Lease Expirations*

Trends and Items of Note

50%

25%

13.3% 17.9%
6.5% 7.6%

2013 2014 2015 2016 2017 2018+

6.4%

0/

price of $119.9 million.

of December 31, 2012.

« On December 19, 2012, the Company announced an estimated value of common stock equal to $6.93 per share.
« Economic occupancy by sector: Retail 93%, Lodging 73%, Office 93%, Industrial 97%, Multi-Family 92% as of December 2012.
« Subsequent to December 31, 2012, the purchased one retail property, two lodging properties, and one student housing property for a gross acquisition

« Fixed rate debt includes variable rate debt that has been swapped for fixed rate payments. The Company hedged $176.4 million of its variable rate debt as

« Cash to Total Assets decreased 2.1% and is below the median for Maturing LifeStage REITs.
« The Company did not report MFFO for the year ending 2012. The MFFO figures above are Blue Vault Partners estimates.
« See additional notes on page 102 for information regarding the source of distributions.
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Inland Diversified Real Estate Trust, Inc.

Total Assets.............

mCash....oooooiiiiiin, $36.3 Million
m Securities ......ceeeeeinnnn. $40.9 Million
mOther....occooevieiins $329.1 Million

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

Asset Type: ....ooooeiiiiiiniinnnns

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

$2,393.5 Million
= Real Estate Assets .. $1,987.2 Million

......................................... 1.5%

.. Diversified

.......................................... 141

Square Feet / Units / Rooms / Acres: 12.4 Million Sq. Ft. & 444 Units

Percent Leased: ........ccccvveevnnnnnne
LifeStage.......coeeeviiiiiiiiiiiiiiiineees

Investment Style

Redemptions

...................................... 95.7%

Maturing
Core

Current Distribution

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

Offering Close Date:

Current Price per Share: ............
Reinvestment Price per Share: ...
Cumulative Capital Raised during
Offering (including DRP).............

Historical Price

........................ August 24, 2009

August 23, 2012
$10.00

......................................... $9.50

......................... $1,139.5 Million

$30

$20
$10.00 $10.00 $10.00 $10.00

$10
$0

2009 2010 2011 2012

Historical Distribution

Contact Information

1.0%

0.36%
05% 027% e 027%
0.11% 0.14% 0.12%
0%
T o o @ o o
011 2011 2012 2012 2012 2012

Current Distribution Yield: ... 6.00%

6.00%
Maturing LifeStage Ranges

3.00% 6.00% 7.00%

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

0.00%

Q3
2011

G Q Q@ @ o
2011 2012 2012 2012 2012

www.InlandDiversified.com

Inland Securities Corporation
2901 Butterfield Road
Oak Brook, lllinois 60523

(800) 826-8228

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.:......... 93%

Maturing LifeStage Ranges

29% 107% 3516%

YTD Distributions Paid:.. $51,767,000
YTD FFO: oo $55,830,000

250%

125%

NOT
MEANINGFUL

0%

2009 2010 2011

2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO......85%

Maturing LifeStage Ranges

43% 131% 629%
YTD Distributions Paid: $51,767,000
YTD MFFO: ....covvvveeeens $60,827,000

*Company reported MFFO — see notes

200%
121%
80% 85%

100%

NOT
MEANINGFUL

0%

2009 2010 2011 2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

80%

40%
13.8%
5% (.69

2013 2014 2015 2016 2017 2018+

3.9% A
.J /0

0%

Debt to Total Assets Ratio: ... 52.2%

Maturing LifeStage Ranges

6.3% 50.3% T7.1%

Total: ....ccevvevennnennn. $1,249.4 Million
Fixed: .. .... $984.8 Million
Variable: ........... $264.6 Million

Avg. Wid. Rate: .......ccccceeeennns 4.32%

Term: ...vveeeeeenne,

YTD Interest Coverage Ratio: .... 2.8

Maturing LifeStage Ranges

11 19 3.7
Adjusted EBITDA: ....... $95,974,000
Interest Expense: ........ $34,001,000

Lease Expirations

Trends and Items of Note

80%

40%
4.3% 50% 37% 48% 8.0%
-

2013 2014 2015 2016 2017 2018+

%

annualized base rent.

« As of December 31, 2012, the top two tenants, Kohl's Department Stores, Inc. and Walgreens comprised 4.4% and 4.2% of the total

« The REIT’s Interest Coverage Ratio remained flat at 2.8x and is above median for Maturing LifeStage REITs.
« Cash to Total Assets decreased from 5.8% to 1.5% with the acquisitions of new properties in 4Q 2012.

« The Company hedged $188.2 million of its variable rate debt as of December 31, 2012.
* The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program Association (“IPA”).
« See additional notes on page 102 for information regarding the source of distributions.
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KBS Real Estate Investment Trust, Inc.

Total Assets.............

mCash.....oocoeeeiiiiiininn, $254.6 Million
m Securities .................... $16.4 Million
mOther....ocooviiiiin, $228.6 Million

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

Asset Type: .....oocovveiinnnnee.
Number of Properties

Square Feet / Units / Rooms / Acres: .
Percent Leased: .........cccceeeeeenen.
LifeStage.......oeveviiiiiiiiiiiiiieneees

Investment Style

Redemptions

$2,303.6 Million
= Real Estate Assets .. $1,804.0 Million

............................................ 11.1%

Diversified

.. 544 Properties, 4 Real Estate Loans;

....1 Real Estate Joint Venture
11.8 Million Sqg. Ft.

............................................ 83.0%

Maturing
Core

Current Distribution

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

Offering Close Date:
Current Price per Share:

Reinvestment Price per Share: ..

........................ January 13, 2006

....May 30, 2008
$5.18

.............................................. NA

Cumulative Capital Raised during

Offering (including DRP)............

Historical Price

.......................... $1,734.7 Million

2006

2007 2008 2009

$10.00 $10.00 $10.00 §47 $7.32

$5.16  §5.18

2010 2011 2012

Historical Distribution

Contact Information

1.0%

05%
0.16% 0,120 019% 019% 0211

0%

Q3
2011 2011

@ @ @ o

2012 2012 2012 2012

10.00%

5.25%5.25% 5.25% 5.17%
5.00%

0.00% 0.00%

G Q Q@ @ o
2011 2012 2012 2012 2012

0.00
i Q3

2011

www.KBS-CMG.com
KBS Real Estate
Investment Trust |

PO. Box 219015
Kansas City, MO 64121
866-584-1381

Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO: ........ 29%

Maturing LifeStage Ranges

29% 107% 3516%

YTD Distributions Paid: . $24,725,000
$86,747,000

160%

80% 72%

NoT NOT
MEANINGFUL - MEANINGFUL

29%

0/

2009 2010 2011

2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO......59%

59%
Maturing LifeStage Ranges
43% 131% 629%
YTD Distributions Paid: $24,725,000
YTD MFFO: ..cccovvvviannns $41,801,000
*Company reported MFFO — see notes

300%

124%

110%

150%

00
2009

2010

2011 2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

40%

20%

10.3% 9.9%

0%
2013 2014 2015 2016 2017 2018+

57.3%

Maturing LifeStage Ranges

6.3% 50.3% 77.1%

—

B[] 7- | $1,320.5 Million
FiXed: ...vveveeeeeeeiiinnns $886.2 Million
Variable: ................... $434.3 Million
Avg. Wtd. Rate: ......cccoeeeeeennnnn 4.95%
Term: ......... <1l -24yrs

YTD Interest Coverage Ratio: .... 1.6

Maturing LifeStage Ranges

1.1 1.9 37

Adjusted EBITDA: ..... $110,770,000
Interest Expense: ........ $69,765,000

Lease Expirations

Trends and Items of Note

60%

30% 11.0%

10.3% 9.7%

8.3%

24% 64%

oy, L i
Month 2013 2014 2015 2016 2017 2018+
to Month

0/

redirect available funds to reduce debt.

« On December 18, 2012, the board of directors approved an estimated value per share of common stock of $5.18. Effective with the December 31, 2012 redemption date,
the redemption price for all shares eligible for redemption is $5.18 per share.

+ On March 20, 2012, the board of directors approved the suspension of monthly distribution payments in order to manage reduced cash flows from operations and to

« With the suspension of distributions, the year to date FFO and MFFO payout ratios continue to decline.
« Of the variable rate debt outstanding, approximately $34.3 million was effectively fixed through the use of interest rate swap agreements.
+ The Company uses modified funds from operations (“MFFQ”) as defined by the Investment Program Association (“IPA").

+ See additional notes on page 103 for information regarding the source of distributions.
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KBS Real Estate Investment Trust |, Inc.

Total Assets.............. $2,822.0 Million Initial Offering Date: .........ccooviiiiiiiiiiiiiieeiieeeieeeans April 22, 2008
= Real Estate Assets ...$2,640.5 Million Offering Close Date: .. December 31, 2010
mCash....oooooiiiiiiiinin, $48.4 Million Current Price per Share: ........cccccoveeeiiiiieieiiiiieeeeeee e $10.29
m Securities ........cccceeeieeeee. $0.0 Million Reinvestment Price per Share: ..........cccoceeeiiiiiiiiiiiieiiiinneen. $9.78
mOther........oveeieieeeenn. $133.1 Million Cumulative Capital Raised during

Offering (including DRP)........cc.ooviiiiiiiiiiiiiieenn. $1,788.37 Million
Historical Price

Cash to Total Assets Ratio: .............cooouvviiiiiiiiine, 1.7%

ASSEE TYPE: oot Diversified $30

Number of Properties: ...... 26 Properties, 7 Real Estate Related Assets $20

Square Feet / Units / Rooms / Acres: ................ 11.1 Million Sgq. Ft. $1000 $1000 $1000 $10.11 $1041 91029

Percent LEASEA: .....ceuuieeeiiiiee e 94% $10

LifeStage................ ... Maturing $0
Investment Style ..................................................................... Core 2008 2009 2010 2011 Q32012 Q42012
2.0% 1.79% Current Distribution Yield: ... 6.50% 10.00%
6.50% 6.50% 6.50% 6.50% 6.50% 6.50%| | www.KBS-CMG.com
. 0.78%067% 5,00% KBS Real Estate Investment
1.0% o 6.50% ’ Trust II
Maturing LifeStage Ranges P.O. Box 219015
0% 0.00% i R
o B W o @ 3 3.00% 6.00% 7.00% o ® o o @ QB o Kansas City, MO 64121-9015
20112011 2012 2012 2012 2012 2011 2011 2012 2012 2012 2012 866-584-1381
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: ........ 79% 250% YTD Distributions/YTD MFFO......91% 200%

Maturing LifeStage Ranges 125%

116% 87y [ )
o 79% Maturing LifeStage Ranges 100%

94%

29% 107% 3516% 43% 131% 629%
. . 0%
YTD Distribut Paid: $124,061,000
:{('ITDDFI?:igt'ribUtions Paidff:é’fgi’ggg 2009 2010 2011 2012 YD M;ig:_‘_’__'_‘_’_'ff___f‘_'__$136’1511000 2009 2010 2011 2012

*Company reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

50% Debt to Total Assets Ratio: ... 47.3% ‘ YTD Interest Coverage Ratio: .... 3.7
e 57
Maturing LifeStage Ranges Total: ..oovvieiiee $1,334.5 Million Maturing LifeStage Ranges

$1,185.3 Million 11 19 37

25%

0.0% 0.0%

6.3% 50.3% 77.1% Fixed: ..

OD

’ Variable: ........ ... $149.2 Million
2013 2014 2015 2016 2017 2018+ .
AVg. Wid. Rate: ..o 4.02% Adjusted EBITDA: ..... $214,434,000
Term: o ~1=3yrs Interest Expense: ........ $58,423,000

Lease Expirations Trends and Items of Note

60%

+ On December 18, 2012, the board of directors approved an estimated value per share of $10.29. Commencing January 2, 2013, participants began acquiring
shares under the dividend reinvestment plan at $9.78 per share.

« The Company did not have any real estate acquisitions or dispositions in 4Q 2012.

« The Debt to Total Assets Ratio increased to 47.3% and is slightly below the median for Maturing LifeStage REITs.

« The REIT has maintained a lower Cash to Total Assets ratio than most Maturing LifeStage REITs for the past two quarters.

« Of the variable rate debt outstanding, approximately $654.2 million was effectively fixed through the use of interest rate swap agreements.
« The Company uses modified funds from operations (‘MFFQ”) as defined by the Investment Program Association (“IPA”).

+ See additional notes on page 103 for information regarding the source of distributions.

30%

104% 9.7%
(S o G 40

0/

’ Month 2013 2014 2015 2016 2017 2018+
toMonth
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PARTNERSTS, LLec

90

KBS Strategic Opportunity REIT, Inc.

Total Assets................. $537.9 Million
= Real Estate Assets ...... $402.4 Million
mCash......ccooieeiiiinnnn, $126.0 Million
m Securities ......coveevveeneennnn. $0.0 Million
mOther....occoooviiiiiien, $9.6 Million

Cash to Total Assets Ratio: ...

Asset TYPE: ooviiiiiiiiieieeeieeees

................................. Diversified

Number of Properties: ..8 Office; Office Portfolio; Office campus;
........... 1 Industrial; Raw Land; 2 CMBS; 2 Notes; 1 Unconsol. JV
Square Feet / Units / Rooms / ACres: .........cccocueeueen. 2.7 Million Sq. Ft.

Percent Leased: ..........ccoeeeennnee.
LifeStage......ccuuoveeeiiiiiiieieeciins

Investment Style

Redemptions

....................................... 57.7%

Maturing
Opportunistic

Current Distribution

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

Offering Close Date:
Current Price per Share: .........

Reinvestment Price per Share: ...
Cumulative Capital Raised during
Offering (including DRP)............

Historical Price

.................... November 20, 2009

November 14, 2012

$10.00 $10.00 $10.00 $10.00

2009

2010 2011 2012

Historical Distribution

Contact Information

1.0%

0.5%

0,
0.00% 093% 009% 003% 0-07% 004t

QB ¥ o @ @ o
2011 2011 2012 2012 2012 2012

0%

10.00%

5.00% 3.52%"

0.23% 0.25%
Q1
2012

*Quarterly rates

0.00%

QA o
2012 2012 2012

2011 Q

www.KBS-CMG.com

KBS Strategic Opportunity
REIT, Inc.

620 Newport Center Drive,
Suite 1300

Newport Beach, CA 92660
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:
YTD Distributions/YTD FFO: nor veannerut

Maturing LifeStage Ranges

29% 107% 3516%

200%

NoT NoT
MEANINGFUL  MEANINGFUL

100%

MFFO Payout Ratio:
YTD Distributions/YTD MFFO: ror meanmcrut

Maturing LifeStage Ranges

43% 131% 629%
YTD Distributions Paid:.. $12,885,000

700%

NoT NoT
MEANINGFUL  MEANINGFUL

350%

0%

. 0.0% 0.0% 0.0% 0.0% 0.0%
° 2013 2014 2015 2016 2017 2018+

6.3% 50.3% 77.1%

YTD Distributions Paid: $12,885,000 a0 YTD MFFO: oo $139,000 a1 2012

YTD FFO: v, ($1,937,000) = “BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

100.0% Debt to Total Assets Ratio: ..... 6.3% YTD Interest Coverage Ratio: ........ 21
100%
63 [ 1|
50% —
Maturing LifeStage Ranges Total: ovevieiieiiieiene $33.8 Million

Fixed: .. .. $33.8 Million
Variable: ........ . $0.0 Million

Avg. Wtd. Rate: .
Term: ..o

Maturing LifeStage Ranges

11 1.9 3.7
Adjusted EBITDA: ............ $4,714,000
Interest Expense: ............. $2,199,000

Lease Expirations

Trends and ltems of Note

40%

20% 16.3%

15.8%14.4%
014.4% 359, 101%

0/

’ Month 2013 2014 2015 2016 2017 2018+
to Month

dividend reinvestment plan.

fourth quarter of 2012.

« The Company ceased offering shares of common stock in its primary offering on November 14, 2012, but will continues to offer shares of common stock under its

« Because the REIT closed to new investments, it has moved from the Stabilizing LifeStage into the Maturing LifeStage.
« The distribution yields noted above are reported on a quarterly basis and have not been annualized. The REIT did not declare or pay any distributions during the

- The Interest Coverage Ratio increased significantly to 2.1x compared to the previous quarter’s ratio of 1.4x and is above the median for Maturing LifeStage REITs.
« Because year-to-date FFO and MFFO is negative, the payout ratios are not meaningful. The Company did not report MFFO for the year ending 2012.
+ See additional notes on page 103 for information regarding the source of distributions.
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Nontraded REIT Industry Review: Fourth Quarter 2

BlueVault

PARTNERS, LLEC
]
Landmark Apartment Trust of America, Inc.

Total Assets................. $755.0 Million Initial Offering Date: ........ccccoovviiiieeiiiiiiiieeeeeeeenee July 19, 2006
= Real Estate Assets ..... $725.6 Million Offering Close Date: .........cooevvivemmmiiiiiiiiiieeeeeeeeeeeeens July 17, 2011
mCash ..o $2.4 Million Current Price per Share: ..........cooiiiiiiiiiiiiiiiieee $8.15
m Securities ........ccceeeeeeee. $0.0 Million Reinvestment Price per Share: .........cccoceeviiiiiiiiiiiiiiiiineeeee $8.15
m Other ..o $27.0 million Cumulative Capital Raised during

Offering (including DRP)........cc.couoviiiiiiiiiiiiiiiiiinns $201.16 Million
Historical Price

Cash to Total Assets Ratio: ..........eeeerierieiieiiiieeieeeeeeeienieenee 0.3%

AsSet TYPE: ..cooeeverereeennnnns . Mutifamily $30

Number of Properties: ..o 31 $20

Square Feet / Units / Rooms / Acres ..9,021 Units $10.00 $10.00 $10.00 $10.00 $10.00 $10.00

Percent Leased: ........covuuuieeiieeie e 94.6% $10 $8.15

LifeStage............. Maturing

INVestMeNt Style .......coovuiiiiiiiii e Core

2006 2007 2008 2009 2010 2011 2012

Redemptions Current Distribution Historical Distribution Contact Information

2.0% Current Distribution Yield: ... 3.00% 10.00%

www.landmarkapartmenttrust.com
Landmark Apartment

10% 3.00% 5.00% 3.00% 3.00% 3.00% 3.00% 3.00%| | Trust of America, Inc.
1, D00% 000% 000% D00% 000% 000 Maluring LfeStage Ranges é?fﬁm%ﬁzerlfARZ%ngS”"e 101
0/ )
’ Q¥ o o @ @ o 3.00% 6.00% 7.00% 0.00% QW M o Q@ Q@ (804) 237-1335
2011 2011 2012 2012 2012 2012 2011 2011 2012 2012 2012 2012
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO:nor meanmcrue 600% YTD Distributions/YTD MFFO:...200% 200%
0%
Maturing LifeStage Ranges 300% 161% Maturing LifeStage Ranges 100% | 145% 143% 7%
0
29% 107% 3516% 43% 131% 629%
0% N . 0%
YTD Distributions Paid:.... $6,103,000 " 2009 2010 2011 2012 ﬁgﬁg;g?‘_{‘_'_‘_’_'_‘f_f’f‘_'ff:ggzéggzggg "009 2010 2011 2012
YTD FFO:.ccoiiiiiiiin, ($21,539,000) m *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 63.6% YTD Interest Coverage Ratio: ..... 1.4
63.6% ‘ 14
4.4% 3.9% Maturing LifeStage Ranges TOtal: wvoeeeeeeeeeann, $480.0 Million Maturing LifeStage Ranges

6.3% 50.3% 771% Fixed: ... ..$362.8 Million 11 19 37
2013 2014 2015 2016 2017 2018+ Variable: ........ ..$117.2 Million
Avg. Wid. Rate: ... 4.66% Adjusted EBITDA: ........ $23,730,000
Term: ..o <1-9yrs Interest Expense: .........$17,519,000

Lease Expirations Trends and Items of Note

+ As aresult of a recapitalization transaction, the REIT became self-managed effective August 3, 2012 and the board of directors determined that the value of shares of Company’s common
stock was $8.15 per share as of August 3, 2012. Beginning August 3, 2012, the price of shares of common stock sold via the DRIP is $8.15 per share.

+ On March 14, 2013, the Company the isition of the 1t op i of the ELRM Parties and another affiliated entity, including certain property management
contracts and the rights to earn property management fees and back-end participation for managing certain real estate assets acquired by Timbercreek U.S. Multi-Residential Opportunity
Fund # 1, an Ontario, Canada limited partnership, or the Timbercreek Fund. The aggregate consideration that the ELRM Parties and the affiliated entity will receive in connection with the

ELRM Transaction will be up to $26.2 million and consists of restricted units of limited partnership interests in the operating partnership, valued at $8.15 per unit and having an aggregate
N tA | bl value of $16.2 million, and $10.0 million payable under a promissory note. During the period from the closing date of the ELRM Transaction and ending on the date that is 18 months
0 pp icanle thereafter, the operating partnership will also purchase 300,000 Class A Units in Timbercreek U.S. Multi-Residential (U.S.) Holding L.P,, a Delaware limited partnership, in exchange for

consideration consisting of a promissory note for $5.0 million

« During the fourth quarter of 2012, the Company purchased twelve properties for a total of $312.5 million.
« The Interest Coverage Ratio improved to 1.4x as of Q4 2012 but remains below the median for Maturing LifeStage REITs.

+ The Company reported 2012 MFFO of $8,168,000 which included $5,397,000 of litigation expenses and $2,984,000 of incentive compensation. Blue Vault Partners eliminated these
expenses to report MFFO of $3,052,000.

+ See additional notes on page 103 for information regarding the source of distributions.
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BlueVaulit
PARTNERSTS, LLec
n
Lightstone Value Plus Real Estate Investment Trust, Inc.

Total Assets................ $719.6 Million Initial Offering Date: ............oooeoiiiiiiiiiiiiins May 23, 2005
= Real Estate Assets ...... $342.7 Million Offering Close Date: .........cccoeeeeeiiiiiiiiieiiiiiineeee. October 10, 2008
mCash..ooooviiiiiiiiiis $98.8 Million Current Price per Share: .........ccccooeiiiiiiiiiiiiiicciiiecee $11.80
m Securities ..........cooe... $186.4 Million Reinvestment Price per Share: ... $11.21
mOther....ccoocceeiieiiiin, $91.7 Million Cumulative Capital Raised during

Offering (including DRP)........ccovviiiiiiiiiiiiiieeeeeeiee $307.0 Million
Historical Price
$30
2 $11.80
$10.00 $10.00 $10.00 $10.00 $997 §9.80 $10.65 d

Cash to Total Assets Ratio: ..........coovvivviiiiieeiiiiiieecieiieee 13.7%
ASSEE TYPE: i Diversified
Number of Properties: .......c...oveiiiiiiiiiiiieii e 34
Square Feet / Units / Rooms / Acres: .............. 3.3 Million Sq. Ft.
.......................................................... 1,585 Units, 1,096 Rooms
Percent Leased: .........couiiiiiiiiiiiiiiii e See notes
[} (23S] = Vo L= TSP Maturing
Investment Style .........oocoiiiiiiiii Value Add

Redemptions Current Distribution

2005

2006 2007 2008

2009 2010 2011 2012

Historical Distribution Contact Information

0.43% 0.40% 0.28%0.22%

G o @ ® o
2011 2012 2012 2012 2012

Q3
2011

Current Distribution Yield: ... 7.00%

7.00%
Maturing LifeStage Ranges
6.00%

3.00% 7.00%

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

5.00%

0.00%

Q3
2011

M o @ @ o
2011 2012 2012 2012 2012

www.LightstoneGroup.com

The Lightstone Group
1985 Cedar Bridge Avenue
Lakewood, NJ 08701

212-616-9969

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: .... 3516%

3516%
Maturing LifeStage Ranges
107%

29% 3516%

YTD Distributions Paid: . $21,026,000
$598,000

4000% 3516%

2000 % MEA“I?ITGFUL

NOT
MEANINGFUL

74%
0%

2009 2010 2011

2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO:...160%
160%
Maturing LifeStage Ranges
43% 131% 629%
YTD Distributions Paid:.$21,026,000

YTD MFFO: .....cccuvunnens $13,164,000
*Company reported MFFO — see notes

250%

125%

0%

2009 2010 2011 2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

50%

25%

’ 2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 39.1%

39.1%
Maturing LifeStage Ranges

6.3% 50.3% 77.1%

—

Total: oo, $281.1 Million
Fixed: ..... .... $190.2 Million
Variable: ........ ... $90.9 Million
Avg. Wtd. Rate: .......ccoeeeeeeennnn 4.64%
Term: ...........

YTD Interest Coverage Ratio: .... 1.3

1.3
Maturing LifeStage Ranges
11 1.9 3.7
Adjusted EBITDA: ........ $17,928,000
Interest Expense: ........ $13,740,000

Lease Expirations

Trends and Items of Note

50%

25%

0/

%
* 2013 2014 2015 2016 2017 2018+

« The Board of Directors determined the current net asset value of the common stock at $11.80 per share as of December 31, 2012 and reaffirmed the purchase
price of $9.00 per share under the share repurchase program, except in the case of the death of the stockholder, whereby the purchase price per share is the lesser
of the actual amount paid by the stockholder to acquire the shares or $10.00 per share.

- As of December 31, 2012, the retail properties, the industrial properties, the multi-family residential properties and the office property were 86%, 82%, 95% and
82% occupied based on a weighted-average basis, respectively. The REIT’s hotel hospitality properties’ occupancy was 58%.

« During the fourth quarter of 2012, the Company sold its interests in several properties for $104.4 million.
* The Debt to Total Assets Ratio declined to 39.1% and remained below the median for Maturing LifeStage REITs for the second quarter in a row.
« The Company uses modified funds from operations (“‘MFFQ”) as defined by the Investment Program Association (“IPA”).

+ See additional notes on page 103 for information regarding the source of distributions.
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OSED REIT

BlueVaulit
PARTNERSTS, LLec
Total Assets................. $216.5 Million Initial Offering Date: ...........cccoiiiiiiiiiiiiii. February 25, 2005
= Real Estate Assets ..... $203.3 Million Offering Close Date: .........cooevvevemmmiiiiiiiiiiieeeeeeeeeeeeens July 16, 2012
mCash ... $9.0 Million Current Price per Share: .........c........... $10.00
m Securities .......ccceeeeeennnnen. $0.0 Million Reinvestment Price per Share: ........coccovviiiiiiiiiieinneeen. See Notes
mOther ..o $4.2 million Cumulative Capital Raised during
Offering (including DRP)........cooeeuiiiiiiiiiiiiiiiieeeieeeans $82.6 Million
Historical Price
Cash to Total Assets Ratio: ..........coevvieiviiiiiieiiiiieeeeeeieeeeee 4.2%
ASSEE TYPE: i Diversified §30
Number of Properties: ..........c.ccoovieiiiiiiiiiiiici s 14 $20
Square Feet/ Units / Rooms / Acres:.... 75,518 sq ft & 2,953 Units $10.00 §$10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00
Percent Leased: ........c.eeevvureiiuieeeiiieeeiieecieeeeieeenns Not Applicable $10
LifeStage Maturing %
Investment Style ................................................................. Core 2005 2006 2007 2008 2009 2010 2011 2012
2.0% Current Distribution Yield: ... 6.00% 10.00%
6.00% 6.00% 6.00% 6.00% 6.00% 6.00%| | Www.PaladinREIT.com
o | 0.80% 0.78% 0.74% 0.73% 5.00% Paladin Realty Advisors
10% ’ ’ ’ ’ 6.00% ’ 10880 Wilshire Boulevard,
Maturing LifeStage Ranges Suite 1400
0% 0.00%
o B o o @ B o 3.00% 6.00% 7.00% o B @ o @ O o Los Angeles, CA 90024
011 2011 2012 2012 2012 2012 011 2011 2012 2012 2012 2012 | | 866-725-7348

*Includes reinvested distributions (in millions)

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

FFO Payout Ratio: MFFO Payout Ratio:

YTD Distributions/YTD FFO: ...... 143% 2000% 1717% YTD Distributions/YTD MFFO:....143% 500%
Maturing LifeStage Ranges 1000% | eirs o Maturing LteStage Ranges 250% | sl
29% 107% 3516% 43% 131% 629%
0% — . 0%
YTD Distributions Paid:.. $4,512,578
YTD Distributions Paid:... $4,512,578 2009 2010 2011 2012 YTD MPEO: o O S31150,120 2009 2010 2011 2012
YTD FFO: .o $3,150,129 *Company reported MFFO — see notes

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 77.1% YTD Interest Coverage Ratio: .... 1.5
100%
0 e o

0,
00 | 09% 108% 139% 10.7% 7.1% Maturing LifeStage Ranges TOtal: vvoveeeeeeeereereeen, $166.9 Million Maturing LifeStage Ranges
0

6.3% 50.3% 77.1% Fixed: .... ..$166.9 Million 11 19 37

2013 2014 2015 2016 2017 2018+ Variable: ......cccccoeviiiiiinnnns $0 Million
Avg. Wtd. Rate: .................... 5.51% Adjusted EBITDA. ........$15,061,000
Term: . <1-10yrs Interest Expense: .......... $9,995,000

Lease Expirations Trends and Items of Note

70%

« The REIT made no acquisitions or dispositions in 4Q 2012.

« There were no redemptions of shares during the quarter ended December 31, 2012 because the share redemption plan was terminated effective July 16, 2012.
« The REIT's Debt to Total Assets ratio of 77.1% was well above the median for Maturing LifeStage REITs.

« The Interest Coverage Ratio remained flat at 1.5x as of Q4 2012 and is below the median for Maturing LifeStage REITs.

« The Company uses modified funds from operations (‘“MFFQ”) as defined by the Investment Program Association (“IPA’).

+ See additional notes on page 103 for information regarding the source of distributions.

35%

%

2013 2014 2015 2016 2017 2018+

*For office properties only
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BlueVault

PARTNERSTS, LLec

94

Sentio Healthcare Properties, Inc.

Total Assets................. $231.2 Million
= Real Estate Assets ...... $193.3 Million
$21.5 Million

....................... $0.0 Million
mOther.....ccooviiiiieen, $16.5 Million

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

Asset Type: ..oooovveiiieeiiieeennns
Number of Properties: .

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

LifeStage
Investment Style

Redemptions

......................................... 9.3%

.. Diversified
...1,112,907 Sq. Ft
................... 90.0%
... Maturing
Core

Current Distribution

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

Offering Close Date:

Current Price per Share: ............
Reinvestment Price per Share: ...
Cumulative Capital Raised during
Offering (including DRP).............

Historical Price

............................ June 20, 2008

April 29, 2011*
$10.02

.................................. See Notes

............................ $127.0 Million

$30
$20
$1000 $10.00 $10.00 $9.02
$10
0
Vooms am w0 oo

$10.02

2012

Historical Distribution

Contact Information

1.0%

0439
08% g gon 4% 0.26% 0.23% (139, 025%

0%
Q3
2011

Q4
2011

@ ® o
2012 2012 2012 2012

Current Distribution Yield: ... 4.75%

4.75%

Maturing LifeStage Ranges

3.00% 6.00% 7.00%

10.00%

250 2.50% 2.50%2.50% 2505 7"

0.00%
Qo
2011

Q@ @ o
2011 2012 2012 2012 2012

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. ........ 46%
46%
Maturing LifeStage Ranges
29% 107% 3516%

YTD Distributions Paid:.... $3,221,000
YTDFFO: coiiieiiiieiiieeeees $6,929,000

500%

245%
250 % MEAI’:\%TGFUL MEAI’I‘\?%LFUL

46%
0/

2009 2010 2011 2012

MFFO Payout Ratio:
YTD Distributions/YTD MFFO......43%

43%

Maturing LifeStage Ranges
43% 131% 629%

YTD Distributions Paid:.. $3,221,000
$7,498,000

Company reported MFFO — see notes

1000% 861%

500%  wenivorue
0/
149% 43%

0/

2009 2010 2011 2012

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

70% 67.2%

35%
17.6%

1.6% 5.9% 6.2% 1.4%
2013 2014 2015 2016 2017 2018+

0%

Debt to Total Assets Ratio: ... 62.7%

62.7%
Maturing LifeStage Ranges

6.3% 50.3% 77.1%

(17 | R $144.9 Million
Fixed: .. $114.3 Million
Variable: ........... ....$31.1 Million
Avg. Wtd. Rate: ........cooeeeeeennnn 5.91%
Term: ..occovvveeeeeennne

YTD Interest Coverage Ratio: .... 2.1

2.1
Maturing LifeStage Ranges

11 1.9 3.7
Adjusted EBITDA: ....... $14,526,000
Interest Expense: .......... $6,960,000

Lease Expirations

Trends and Items of Note

Not Applicable

« On February 4, 2013, the Company announced an estimated per-share value of our common stock equal to $10.02 per share, calculated as of December 31, 2012.

+ On April 29, 2011, the Company informed its stockholders that the board of directors suspended the follow-on offering, the dividend reinvestment program and the
stock repurchase program (except repurchases due to death.) As of December 31, 2012, sales pursuant to the follow-on offering remained suspended.

« The REIT did not acquire any properties during the fourth quarter.
« The REIT’s Interest Coverage Ratio declined slightly to 2.1x but remains above the median for Maturing LifeStage REITs.
+ The Company uses modified funds from operations (“‘MFFQ”) as defined by the Investment Program Association (“IPA”).
- See additional notes on page 104 for information regarding the source of distributions.
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PARTNERSTS, LLec
n ]
TNP Strategic Retail Trust, Inc.

Total Assets $301.5 Million Initial Offering Date: .........cooeviviiiiiiiiiieeeeeiiieees August 7, 2009
"""""" - . - Offering Close Date: ...... February 7, 2013
= Real Estate Assets ..... $250.1 M!Il!on Current Price per Share: .........ccooviiiiiiiiiiiiiiciee e $10.60
- el PP = M!Il!on Reinvestment Price per Share: ..........ccccccoeveviiiiniiniennnns See Notes

= Se;urltles : e B0.0 M!”!On Cumulative Capital Raised during
B Other ..o $49.7 million Offering (INCIUAING DRP)........vveoeeeereerseee oo, $107.6 Million

Historical Price

Cash to Total Assets Ratio: ..........covvieviiiiiiiiiiiiniieiieeeeeiee, 0.6%
ASSEE TYPE ittt Retail $30
Number of Properties: ...........ooiiiiiiiiiiiiiii e 21 $20
Square Feet / Units / Rooms / Acres: .............. 2,209,893 Sq. Ft. $000 $10.00 $10.14 $1018 $1040 §1040  $1060
Percent Leased: .......oooeiuuiiieiiiiii e 86.7%
LifeStage............. .. Maturing %0
Investment Style .........cuiiiiiiiiii e Value Add 2009 2010 2011 Q12012 Q22012 Q32012 Q42012
1.0% , Current Distribution Yield: ... 7.00% 10.00% Www.thpre.com
' 0.93% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00% npre.
TNP Strategic Retail Trust, Inc.
0.5% .59 0.26% 7.00% 5.00% 1900 Main Street
’ y — Attn: Tony Thompson
ll 0.08% ' 0.02% 0.06% Maturing LifeStage Ranges Suite 700
0% o = = 3.00% 6.00% 7.00% 0.00% .
QB M o @ @ o QB M Qo Q@ @ o Irvine, CA 92614
2011 2011 2012 2012 2012 2012 2011 2011 2012 2012 2012 2012 877-982-7846
FFO Payout Ratio: MFFO Payout Ratio:
YTD Distributions/YTD FFO: nor meauncru. 300% YTD Distributions/YTD MFFO:...629% 1000% 629%

263% W 629%
Maturing LifeStage Ranges 150% | welicie wenincrL nesnGru. e Maturing LifeStage Ranges 500%

NOT NoT NoT
APPLICABLE  MEANINGFUL  MEANINGFUL

29% 107% 3516% 43% 131% 629%
0% YTD Distributions Paid:.. $6,168,000 0%
YTo FDFi?,t."b“tic’"s Paid:'"égégg’ggg) 2009 2010 2011 2012 YTD MEFO: o T 11000 2000 2010 2011 2012

m *BVP Adjusted-See Notes m Company reported

Debt Repayment Schedule Current Debt Ratio Debt Breakdown Interest Coverage Ratio

Debt to Total Assets Ratio: ... 63.2% YTD Interest Coverage Ratio: ..... 1.1
80%
63.2% 11
40% 91 50, Tt ingLi
= 16.2% Maturing LifeStage Ranges Total: . $190.6 Million Maturing LifeStage Ranges

37% 1.7% 6.3% 50.3% 771% Fixed:. ..$152.1 Million 11 19 37
% Variable: .. ....$38.4 Million
2013 2014 2015 2016 2017 2018+ AV, Wid. RAE: oo 6.52% | | Adjusted EBITDA: ........$11,503,000
TOIMI s 1-25yrs Interest Expense: ......... $10,688,000

Lease Expirations Trends and ltems &f Note

+ The REIT closed to new investments in February 2013 and has moved from the Stabilizing LifeStage into the Maturing LifeStage.

58 1 Iy * On November 9, 2012, the board of directors determined an estimated per share value of $10.60 for the common stock. The Company did not, however, change the price per share for the current offering.
.1/

0/
60 A) + Due to short-term liquidity issues and defaults under certain loan agreements the Company has suspended the share redemption program, including redemptions upon death and disability, indefinitely.
+ On April 8, 2013, the Board of Directors issued a letter to shareholders disclosing that it has been negotiating with an affiliate of Glenborough, LLC, a privately held full-service real estate investment and

management company, to replace the current advisor.

0/
30 A" + On April 1, 2013, the Company entered into a Forbearance Agreement with KeyBank National Association. Pursuant to the Agreement, the Lenders have agreed, until the Forbearance Expiration Date to forbear
from exercising their rights and remedies under the Credit Agreement with respect to (1) the failure by the Borrowers to pay to the Lenders the Willow Run Loan and the Visalia Loan within one hundred eighty
(180) days after those loans were made, as required under the Credit Agreement; (2) the failure by the Borrowers to use the total proceeds received, directly or indirectly, by the Company, Borrowers, or OR or

by an entity owned thereby, from or with respect to specified capital events to repay the amounts outstanding under the Tranche A loans so as to reduce the outstanding balance of the loans to be below the
2013 2014 2015 2016 2017 2018+ available amount under the Credit Facility as calculated pursuant to the Credit ; and (3) the Compar to make a i Payment for i from certain investors during the
existence of the existing events of default, as prohibited under the Credit Agreement.

11.5% 8.1% 7.4% 6.4% 8.5%
[

00

+ The Company reported both MFFO as defined by the IPA as well as AFFO, or Adjusted Funds from Operations. Both have been presented above for comparison purposes.

+ See additional notes on page 104 for information regarding the source of distributions.
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Wells Timberland REIT, Inc.

Total Assets................ $350.3 Million
= Real Estate Assets ..... $333.9 Million
mCash....oooooiiiiiin, $11.2 Million
m Securities ......ceeeeveiiennnns $0.0 Million
mOther.......cooovieiieiiin, $5.1 Million

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

Asset Type: ..coovveviieeennn.
Number of Properties:

Square Feet / Units / Rooms / Acres
Percent Leased: .........cccveeennnnenn.
LifeStage....c..ooveeeiiiiiiiiieeiiiieeeees

Investment Style

Redemptions

........................................ 3.2%

... Timberland

... 288,800 Acres

.......................... Not Applicable

Maturing

................................. Value Add

Current Distribution

Offering Close Date:
Current Price per Share:

Reinvestment Price per Share: ...
Cumulative Capital Raised during
Offering (including DRP).............

Historical Price

............................ Not Applicable

............................ $307.2 Million

$10.00 §10.00 $10.00 §$10.00

2006

2007 2008 2009

$10.00  $10.00  $10.00 $6.56

2010 2011 Q32012 Q42012

Historical Distribution

Contact Information

0.25%
0.11%0.10%
07% 0.07% 0.08%0.00%
0%
‘B M o Q@ 3 o
011 2011 2012 2012 2012 2012

Not Applicable

010

005 005 005
Shares  Shares  Shares

See
Notes

See
Notes

See
Notes

005

QB o
2011 2011 2012 2012 2012 2012

*See notes

Q@ @ o

www.WellsTimberland.com

Wells Timberland REIT, Inc.
PO. Box 926040
Norcross, GA 30010-6040

800-557-4830

Year to Date FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

Not Applicable

Not Applicable

Historical FFO Payout Ratio

Not Applicable

Not Applicable

Debt Repayment Schedule

Current Debt Ratio

Debt Breakdown

Interest Coverage Ratio

100.0%
100%

0.0% 0.0% 0.0% 0.0% 0.0% I
0%

50%
0
2013 2014 2015 2016 2017 2018+

Debt to Total Assets Ratio: ... 37.8%

37.8%

Maturing LifeStage Ranges

6.3% 50.3% 77.1%

[
e’

17 | $132.4 Million
Fixed: ... .. $28.5 Million
Variable: ..... .$103.9 Million
Avg. Wtd. Rate: ........cooeeeeeennnn 2.62%
TEIM: i 6 yrs

YTD Interest Coverage Ratio: .... 1.9

i,

Maturing LifeStage Ranges

11 1.9 3.7
Adjusted EBITDA: ......... $6,400,371
Interest Expense: .......... $3,317,945

Lease Expirations

Trends and ltems of Note

Not Applicable

$6.23 per share.

rate swap.

+ On December 14, 2012, the board of directors determined that the estimated per share value as of September 30, 2012 was $6.56, resulting in a redemption price of

« As of December 31, 2012, the REIT owned approximately 246,300 acres of timberland and held long-term leasehold interests in approximately 42,500 acres of
additional timberland, all of which is located on the Lower Piedmont and Upper Coastal Plains of East Central Alabama and West Central Georgia

« As of September 30, 2012, approximately $0.2 million of qualified redemption requests were unfulfilled and returned to the investors. No shares were redeemed during
the fourth quarter of 2012 and no redemption requests were unfulfilled as of December 31, 2012.

- The REIT’s interest coverage ratio increased for the second quarter in a row to 1.9 and is on par with the median for Maturing LifeStage REITs.
« Approximately $28.5 million of the REIT’s total debt outstanding as of December 31, 2012 is subject to an effectively fixed-interest rate when coupled with the interest

« Because the REIT does not pay cash distributions, the FFO and MFFO metrics are not applicable.

© 2013 Blue Vault Reports. All rights reserved. The information contained herein is not represented to be guaranteed, complete or timely. Past performance is not
indicative of future results. The reproduction and distribution of the Blue Vault Partners Nontraded REIT Industry Review is strictly prohibited. Information contained
in the Blue Vault Partners Nontraded REIT Industry Review should not be considered investment advice. For additional information please call 877-256-2304.
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Full-Cycle Events Post December 31,2012

American Realty Capital Trust I, Inc.

American Realty Capital Trust Ill (ARCT IlI), Inc. was formed in
2010 to acquire a diversified portfolio of commercial properties,
comprised primarily of freestanding single-tenant properties
that are netleased to investment grade and other credit
worthy tenants. On December 14, 2012, the Company entered
into an Agreement and Plan of Merger with American Realty
Capital Properties, Inc. (ARCP) subject to stockholder approval.
Stockholders approved the merger at a special meeting and the
merger was completed on February 28, 2013.

ARCP is a publicly traded corporation listed on the NASDAQ.
With the merger, shareholders in ARCT Il had the right to receive
either (i) 0.95 of a share of common stock of ARCP or (ii) $12.00
in cash, with alimitation that no more than 30% of the shares of
ARCT III’s common stock were redeemed in cash. ARCP shares
closed at $13.09 on February 28, 2013, making the 0.95 per ARCT
Il share worth $12.44. As of the date of this release (April 17,
2013) the closing price of ARCP was $16.23 or $15.49 per pre-
merger share of ARCT III.

This is AR Capital’s second nontraded REIT full-cycle eventin
the last twelve months following the listing of American Realty
Capital Trust, Inc. on March 1, 2012.

Key Highlights

« Fundraising time: 16 months

» Closed period: 5 months

« Total: 21 months (previous shortest period for a nontraded
REIT to go full-cycle was 42 months by Apple Suites in 2003)

< Upon closing of the transaction, ARCP became one of the
largest publicly traded REITs in the net lease sector, with over
$3 billion enterprise value.

Other Actions

= ARCP’s annual dividend rate increased by $0.005 per share
from $0.895 to $0.900 per annum, paid monthly.

« The companies agreed to reduce asset management fees
paid from 50 bps to 40 bps on investment assets that exceed
$3 billion and eliminate acquisition fees and financing fees
payable by ARCP.

- The companies agreed not to pay an internalization fee.

< The companies agreed to waive any disposition fees payable
to the Advisor by the company which could total $48 million.

« ARC andits affiliates will be entitled to subordinated
distributions of net sales proceeds estimated at $59.0 million.
These subordinated distributions will be in the form of
Company OP Units converted into ARCP OP Units and subject
to a one-year holding period before being exchangeable for
ARCP common stock.

e On December 14, 2012, the Board suspended the distribution
reinvestment plan effective for distributions payable in
January, 2013.

< The Company’s share repurchase program was maintained.

About American Realty Capital Properties, Inc.

« Formed in December, 2010, and completed initial public
offering on September 7, 2011, listing on NASDAQ.

< Created as a net lease REIT that focused on purchasing free-
standing, single tenant properties fully occupied by high
credit quality corporate tenants with a primary remaining
lease term of under 10 years as of the acquisition.

- Total assets pre-merger were $256 million
(as of December 31, 2012).

Post-Merger Portfolio

« 692 single tenant, 100% occupied freestanding commercial
properties, net-leased to 49 primarily investment grade rated
tenants (79%), totaling approximately 16.4 million square feet
in 44 states and Puerto Rico, with an average remaining lease
term of 11.5 years.

- Enterprise value $3.1 billion.
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American Realty Capital — Retail Centers of America, Inc.

The Company began paying distributions in the third quarter of 2012.
Cash flows provided by operations were $0.7 million for the six months
ended December 31, 2012. During the six months ended December

31, 2012, the Company paid distributions of $0.1 million, of which $0.1
million was funded from cash flows from operations and $19,000, or
13.6%, was funded from proceeds from common stock issued under the
DRIP.

American Realty Capital Daily Net Asset Value, Inc.

During the year ended December 31, 2012, distributions paid to
stockholders totaled $0.3 million, inclusive of approximately $21,000 of
distributions under the DRIP. As of December 31, 2012, cash used to pay
distributions was primarily generated from cash provided by operations
as well as proceeds from financings, proceeds from the issuance of
common shares and common stock issued under the DRIP

American Realty Capital Global Trust, Inc.

The Company began paying distributions in the fourth quarter of 2012.
Forthe yearended December 31,2012, cash flows used in operations
of $0.4 million was a shortfall of $0.4 million, or 100.0%, to distributions
paid of $1,000 during such period, and such shortfall was paid from
proceeds from common stock issued in the IPO. Additionally, the
Company may in the future pay distributions from sources other than
from cash flows from operations.

American Realty Capital Healthcare Trust, Inc.

During the year ended December 31, 2012, cash used to pay
distributions was primarily generated from cash flows from operations,
shares issued under the DRIP and proceeds from financings.

American Realty Capital Trust New York Recovery REIT, Inc.

During the year ended December 31, 2012, cash used to pay
distributions was primarily generated from cash flows from operations,
common stock issued under the DRIP and proceeds from financings.

American Realty Capital Trust IV, Inc.

The Company began paying distributions in the fourth quarter of 2012.
For the period from February 14, 2012 (date of inception) to December
31,2012, cash flows used in operations of $2.2 million represented

a 100% shortfall of the $0.8 million of distributions paid during such
period, and such shortfall was paid from proceeds from common stock
issued inthe IPO and under the DRIR

Apple REIT Six, Inc.

Distributions in 2012 totaled $66.1 million and were paid monthly at
arate of $0.066 per common share through November 2012. For the
year ended December 31, 2012, the Company'’s cash generated from
operations was $81.2 million.

Apple REIT Seven, Inc.

Distributions in 2012 totaled $70.0 million and were paid monthly
atarate of $0.064167 per common share. Total 2012 dividends paid
equaled $0.77 per common share. For the same period the Company’s
cash generated from operations was approximately $60.8 million.
This shortfall includes a return of capital and was funded primarily by
borrowings on the credit facility.

Apple REIT Eight, Inc.

Distributions in 2012 totaled $51.2 million and were paid at a monthly
rate of $0.045833 per common share. For the same period the Company’s
cash generated from operations was approximately $46.1 million.

This shortfall includes a return of capital and was funded primarily

by additional borrowings by the Company. The Company intends to
continue paying distributions on a monthly basis. Since there can be no
assurance of the ability of the Company’s properties to provide income
atthis level, there can be no assurance as to the classification or duration
of distributions at the current monthly rate of $0.045833 per month. In
June 2011, the Board of Directors approved a reduction in the Company’s
annual distribution rate from $0.77 to $0.55 per common share; the
reduction of the distribution was effective beginning with the July 2011
distribution. The Board of Directors monitors the Company’s distribution
rate relative to the performance of the hotels on an ongoing basis and
may make adjustments to the distribution rate as determined to be
prudent in relation to other cash requirements of the Company.

Apple REIT Nine, Inc.

Distributions (excluding the Special Distribution) during 2012 totaled
approximately $155.0 million and were paid at a monthly rate of
$0.073334 per common share during the first five months of 2012,
$0.069167 per common share for June and July 2012, and $0.0691875
per common share for the last five months of 2012. For the same period
the Company’s net cash generated from operations was approximately
$123.0million. Due to the inherent delay between raising capital and
investing that same capital in income producing real estate, a portion
of the distributions to date have been funded from proceeds from

the Company’s completed initial public offering of Units (completed

in December 2010) and from additional borrowings by the Company,
and this portion of distributions is expected to be treated as a return of
capital for federal income tax purposes.

Apple REIT Ten, Inc.

Distributions during 2012 totaled approximately $45.0 million and

were paid at a monthly rate of $0.06875 per common share. For the
same period, the Company'’s cash generated from operations was
approximately $33.1 million. Due to the inherent delay between raising
capital and investing that same capital inincome 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, 2012 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.

The total distributions paid to common stockholders for the year

ended December 31, 2012 was approximately $81.9 million which
includes special distributions and distributions to noncontrolling
interests. For the year ended December 31, 2012, cash provided by
operating activities was approximately $48.5 million. For the year ended
December 31,2012, cash flows provided by operating activities exceeded
net cash distributions paid to common stockholders by approximately
$31.8 million.
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Behringer Harvard Opportunity REIT |, Inc.

In connection with entering the disposition phase, on March 28, 2011,
the board of directors discontinued regular, quarterly distributions in
favor of those that may arise from proceeds available to be distributed
from the sale of assets and the Company ceased offering shares pursuant
tothe DRP

Distributions paid to stockholders have been funded through various
sources, including cash flow from operating activities, proceeds raised as
part of the initial public offering, reinvestment through the distribution
reinvestment plan and/or additional borrowings.

Behringer Harvard Opportunity REIT Il, Inc.

Total distributions paid to stockholders during the year ended
December 31,2012 were $17.3 millionincluding DRP and consisted of
the special cash distribution of $13 million and the regular distribution of
$4.3 million.

Behringer Harvard REIT |, Inc.

The total distributions paid to common stockholders for the year ended
December 31, 2012 was approximately $29.8 million. Of the distributions
paid to common stockholders for the years ended December 31, 2012,
approximately $13.1 million was reinvested in shares of common stock
pursuant to the DRP. The Company thus used net cash of approximately
$16.7 million to fund the distributions for this period. For the year

ended December 31, 2012, cash provided by operating activities was
approximately $48.5 million. For the year ended December 31, 2012, cash
flows provided by operating activities exceeded net cash distributions
paid to common stockholders by approximately $31.8 million.

Bluerock Multifamily Growth REIT, Inc.

For the years ended December 31, 2012, none of the distributions paid
were covered by cash flow from operations or funds from operations for
those same periods.

Carey Watermark Investors Incorporated

The Company has funded cash distributions paid to date using net
proceeds from the initial public offering and the Company may do so

in the future, particularly during the early stages of the offering and

until the Company has substantially invested the net proceeds. In
addition, distributions paid to date have exceeded earnings and future
distributions may do the same, particularly during the early stages of the
initial public offering and until the Company has substantially invested
the net proceeds of the initial public offering.

Carter Validus Mission Critical REIT, Inc.

The Company has paid, and may continue to pay, distributions from
sources other than from cash flow from operations. For the year ended
December 31, 2012, cash flow provided by operations of $1.3 million
was a shortfall of $4.7 million, or 78.3%, of the distributions paid (total
distributions were $6.0 million, of which $3.2 million were paid in cash
and $2.8 million were reinvested in shares of common stock pursuant to
the DRIP) during such period, such shortfall was paid from proceeds from
the Offering and common stock issued pursuant to the DRIP.

Chambers Street Properties, Inc.

2012 distributions paid on January 11, 2013, were funded 62.1% by
cash flows provided by operating activities and 37.9% from uninvested
proceeds from financings of properties.

CNL Healthcare Properties, Inc.

For the year ended December 31, 2012, the Company funded 100% of
total cash distributions declared to stockholders with proceeds from

the offering. For the year ended December 31, 2012, 100% of the cash
distributions paid to stockholders are expected to be considered a return
of capital to stockholders for federal income tax purposes

CNL Lifestyle Properties, Inc.

The shortfall in cash flows from operating activities versus cash
distributions paid was funded with borrowings. The Company may
continue to borrow money to pay distributions to stockholders in order
to avoid distribution volatility.

Cole Corporate Income Trust, Inc.

During the year ended December 31, 2012, the Company paid
distributions of $3.9 million, including approximately $2.0 million,
through the issuance of shares pursuant to the DRIR The distributions for
the year ended December 31, 2012 were funded by cash provided by
operating activities from the prior year (in excess of distributions paid in
the prior year) in the amount of $219,000, or 6%, and proceeds from the
issuance of common stock of $3.7 million, or 94%.

Cole Credit Property Trust I, Inc.

During the year ended December 31, 2012, the Company paid
distributions of $131.4 million, including $57.0 million through the
issuance of shares pursuant to the DRIP Offering. The distributions for
the year ended December 31, 2012 was funded by net cash provided

by operating activities of $118.4 million, or 90%, a portion of the net
proceeds in excess of investment from the prior year sale of marketable
securities of $9.2 million, or 7%, principal payments from mortgage notes
receivable and real estate under direct financing leases of $3.6 million, or
3%, and proceeds from the DRIP offering of $233,000, or less than 1%.

Cole Credit Property Trust lll, Inc.

During the year ended December 31, 2012, the Company paid
distributions of $295.7 million, including $169.1 million, through the
issuance of shares pursuant to the DRIP. The 2012 distributions were
funded by net cash provided by operating activities of $242.5 million, or
82%, distributions received in excess of income from the Unconsolidated
Joint Ventures of $5.1 million, or 2%, and proceeds from the issuance of
common stock of $48.1 million, or 16%.

Cole Credit Property Trust IV, Inc.

During the year ended December 31, 2012, the Company paid
distributions of $3.9 million, including $2.0 million through the issuance
of shares pursuant to the DRIP Net cash used in operating activities

for the year ended December 31, 2012 was $8.7 million and reflects a
reduction for real estate acquisition fees and related costs incurred and
expensed of $14.4 million, in accordance with GAAPR As set forth in the
“Estimated Use of Proceeds”section of the prospectus for the Offering,
the Company treats real estate acquisition related expenses as funded
by proceeds from the Offering. Therefore, for consistency, proceeds from
the issuance of common stock for the year ended December 31, 2012
are considered a source of distributions to the extent that acquisition
expenses have reduced net cash flows from operating activities. As
such, all of the 2012 distributions were funded from proceeds from the
Offering.
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Cole Real Estate Income Strategy (Daily NAV), Inc.

During the year ended December 31, 2012, the Company paid
distributions of $578,000, including $8,000 through the issuance of
shares pursuant to the DRIP Offering. The distributions for the year ended
December 31, 2012 were fully funded by net cash provided by operating
activities.

Columbia Property Trust, Inc.

During 2012, the Company generated net cash flows from operating
activities of $252.8 million, which consists primarily of receipts from
tenants for rent and reimbursements, reduced by payments for operating
costs, administrative expenses, and interest expense. During the same
period, the Company paid total distributions to stockholders of $256.0
million, which includes $118.4 million reinvested in common stock
pursuant to the DRP. The Company expects to use the majority of future
net cash flows from operating activities to fund capital expenditures and
distributions to stockholders.

Corporate Property Associates 16-Global, Inc.

During 2012, the Company used cash flows from operating activities of
$190.9 million primarily to fund net cash distributions to stockholders

of $99.7 million, which excluded $34.9 million in distributions that were
reinvested by stockholders through the distribution reinvestment and
share purchase plan, and to pay distributions of $31.1 million to affiliates
that hold noncontrolling interests in various entities with the Company.

Corporate Property Associates 17-Global, Inc.

During 2012, the Company used cash flows provided by operating
activities of $157.3 million to fund cash distributions paid to stockholders
of $76.2 million, excluding $71.4 million in distributions that were
reinvested in shares of common stock by stockholders through the

DRIP, and to pay distributions of $24.4 million to affiliates that hold
noncontrolling interests in various entities with the Company.

Dividend Capital Diversified Property Fund Inc.

For the year 2012, the company paid $84.26 million in distributions to
common stock holders which were funded 100% by cash flow from
operations.

Global Income Trust, Inc.

For the year ended December 31, 2012, 91% of distributions declared
were considered funded with proceeds from the Offering for GAAP
purposes.

Griffin Capital Essential Asset REIT, Inc.

For the year ended December 31, 2012, the Company paid and declared
distributions of approximately $6.1 million to common stockholders
including shares issued pursuant to the distribution reinvestment plan,
and approximately $2.7 million to the limited partners of the Operating
Partnership, as compared to FFO and MFFO for the year ended December
31,2012 of $3.8 million and $8.2 million, respectively.

Griffin-American Healthcare REIT Il Inc.

Distributions paid for the year ended December 31, 2012 were $45.6
million and were funded with $23.5 million from cash flow from
operations and $22.1 million from offering proceeds.

Hartman Short Term Income Properties XX, Inc.

For the year ended December 31, 2012, the Company paid aggregate
distributions of $1,759,516. During the same period, cash provided by
operating activities was $166,764 and modified funds from operations, or
MFFO, was $718,457.

Hines Global REIT, Inc.

The Company funded 50% of total distributions for the year ended

December 31, 2012 with cash flows from financing activities, which
included proceeds from the Initial Offering and proceeds from debt
financings.

Hines Real Estate Investment Trust, Inc.

For the year ended December 31, 2012, the Company funded cash
distributions with cash flows from operating activities, distributions
received from unconsolidated investments and proceeds from the sales
of real estate investments.

Independence Realty Trust, Inc.

For the year ended December 31, 2012, including amounts paid to

or allocable to non-controlling interests, the Company paid cash
distributions of $3.2 million, as compared to cash flows from operations
of $4.5 million and FFO of $3.8 million.

Industrial Income Trust, Inc.

For the year ended December 31, 2012, 42% of total distributions were
paid from cash flows from operating activities, as determined on a GAAP
basis, and 58% of total distributions were funded from sources other
than cash flows from operating activities, including 12% funded with
proceeds from debt financings (including borrowings secured by the
assets) and 46% funded with proceeds from the issuance of shares under
the distribution reinvestment plan, or DRIP shares.

Inland American Real Estate Trust, Inc.

The distributions paid for the year ended December 31, 2012
were funded from cash flow from operations, distributions from
unconsolidated joint ventures and gains on sale of properties.

Inland Diversified Real Estate Trust, Inc.

For the year-ended 2012, the Company paid distributions totaling $0.60
per share on an annualized basis and fully funded all distributions from
cash flow from operations.

Jones Lang Lasalle Income Property Trust, Inc.
For the year-ended 2012, the Company paid cash distributions of $7.1
million as compared to funds from operations of $21.5 million.

KBS Legacy Partners Apartment REIT, Inc.

Forthe year ended December 31, 2012, the Company paid aggregate
distributions of $5.3 million, including $3.1 million of distributions paid
in cash and $2.2 million of distributions reinvested through the dividend
reinvestment plan. Negative FFO for the year ended December 31, 2012
was $2.2 million and cash flow used in operations was $1.5 million.

The Company funded total distributions paid, which includes cash
distributions and dividends reinvested by stockholders, with $1.7 million
of cash flows from operations (33%) and $3.6 million of debt financing
(67%). For the year ended December 31, 2012, funds from operations
represented 0% of total distributions paid.
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KBS Real Estate Investment Trust, Inc.

Forthe year ended December 31, 2012, the Company paid aggregate
distributions of $24.7 million, including $13.6 million of distributions
paid in cash and $11.1 million of distributions reinvested through the
dividend reinvestment plan (which terminated effective April 10, 2012).
All distributions were paid during the three months ended March 31,
2012. The Company funded total distributions paid, which includes net
cash distributions and dividends reinvested by stockholders, with $7.8
million of cash flows from operations from the three months ended
March 31, 2012 and $16.9 million of a combination of operating cash
reserves from prior periods, proceeds from the sale of properties in

2012 and 2011 and proceeds from debt financing. For purposes of
determining the sources of the distributions paid, the Company assumes
first that the Company use current period cash flows from operations,
operating cash reserves from prior periods, proceeds from asset sales and
proceeds from financings from the relevant periods to fund distribution
payments.

The Company has paid distributions with proceeds from asset sales,
financings and cash flows from operations. On March 20, 2012, the board
of directors approved the suspension of monthly distribution payments
in order to manage reduced cash flows from operations and to redirect
available funds to reduce debt.

KBS Real Estate Investment Trust Il, Inc.

Forthe year ended December 31, 2012, the Company paid aggregate
distributions of $124.1 million, including $57.6 million of distributions
paid in cash and $66.5 million of distributions reinvested through the
dividend reinvestment plan. Funds from operations and cash flows
from operations during the year ended December 31, 2012 were $156.2
million and $128.7 million, respectively.

KBS Real Estate Investment Trust lll, Inc.

Forthe year ended December 31, 2012, the Company paid aggregate
distributions of $11.6 million, including $6.4 million of distributions paid
in cash and $5.2 million of distributions reinvested through the dividend
reinvestment plan. The Company funded total distributions paid, which
includes net cash distributions and dividends reinvested by stockholders,
with $8.1 million (70%) of cash flows from operations and $3.5 million
(30%) of debt financing.

KBS Strategic Opportunity REIT, Inc.

Forthe year ended December 31, 2012, the Company paid aggregate
distributions of $12.9 million (of which $8.5 million was reinvested
through the dividend reinvestment plan). Distributions and net loss for
the year ended December 31, 2012 were $12.9 million and $10.1 million,
respectively. For the year ended December 31, 2012, the Company
funded 95% of total distributions paid, which includes cash distributions
and dividends reinvested by stockholders, with proceeds from debt
financing and funded 5% of total distributions paid with the gains
realized from the dispositions of properties. Through December 31, 2012,
the Company funded 97% of total distributions paid, which includes cash
distributions and dividends reinvested by stockholders, with proceeds
from debt financing and funded 3% of total distributions paid with the
gains realized from the dispositions of properties.

Landmark Apartment Trust of America, Inc.

For the year ended December 31, 2012, the Company paid aggregate
distributions of $6.1 million ($4.1 million in cash and $2.0 million of
which was reinvested in shares of common stock pursuant to the
Amended and Restated DRIP), as compared to cash flows provided by
(used in) operating activities of ($9.8 million). The distributions paid in
excess of cash flows provided by operating activities were paid primarily
from net proceeds from public offerings. Distributions in excess of
current and accumulated earnings and profits have resulted in a return of
capital to stockholders.

Lightstone Value Plus Real Estate Investment Trust, Inc.

For the year ended December 31 2012, cash flow from operations of
approximately $17.1 million was a shortfall of approximately $6.0 million,
or 26%, of distributions of approximately $23.1 million paid during such
period (consisting of $21.0 million paid to stockholders and $2.1 million
paid to Lightstone SLP, LLC).

Lightstone Value Plus Real Estate Investment Trust I, Inc.

Forthe year ended December 31, 2012, cash flow from operations of
approximately $1.7 million was a shortfall of approximately $1.6 million,
or 48%, of distributions of approximately $3.3 million paid during such
period.

Moody National REIT I, Inc.

For the year ended December 31, 2012, approximately 77% of
distributions were paid from cash provided by operating activities and
the remaining approximately 23% was paid from offering proceeds.

Northstar Real Estate Income Trust, Inc.

The Company paid $25.0 million in distributions during 2012 compared
to cash flows from operations of $13.2 million. The distributions in
excess of cash flow from operations were paid using Offering proceeds,
including from the purchase of additional shares by the Sponsor.

Paladin Realty Income Properties, Inc.
The Company paid $4.5 million in distributions during the year ending
2012 compared to cash flows from operations of $5.1 million.

Phillips Edison - ARC Shopping Center REIT Inc.

During the year ended December 31, 2012, gross distributions paid were
$3,673,000 with $1,324,000 being reinvested through the DRP for net
cash distributions of $2,349,000. Cash provided by operating activities for
the year ended December 31, 2012 was $4,033,000.

Resource Real Estate Opportunity REIT, Inc.

Forthe year ended December 31,2012, the Company paid aggregate
cash distributions of $1.9 million, including $841,000 of distributions
paid in cash and $1.1 million of distributions reinvested through the
distribution reinvestment plan. The netloss for the year ended December
31,2012 was $10.3 million and net cash used in operating activities was
$3.5 million.

Sentio Healthcare Properties, Inc.

For the four quarters ended December 31, 2012, cash inflow from
operations was approximately $6.0 million. During that period the
Company paid distributions to investors of approximately $3.2 million, all
of which was paid in cash.

101



BlueVault

PARTNERSTS, LLec

102

Steadfast Income REIT, Inc.

Forthe year ended December 31, 2012, the Company paid aggregate
distributions of $7,547,354, including $4,375,205 of distributions

paid in cash and 330,688 shares of common stock issued pursuant to

the distribution reinvestment plan for $3,172,149. The Company had
negative FFO for the year ended December 31, 2012 of $7,602,070 and
net cash used in operating activities was $4,563,196. The Company
funded total distributions paid, which includes net cash distributions
and dividends reinvested by stockholders, with proceeds from the public
offering.

Strategic Storage Trust, Inc.

For the year ended December 31, 2012, the Company paid distributions
of approximately $28.1 million, and were paid using $9.55 from cash
flow from operations and $18.59 million from proceeds from issuance of
common stock.

TNP Strategic Retail Trust, Inc.
All cash distributions paid since inception have been made from
proceeds from the initial public offering.

United Development Funding IV

For the year ended December 31, 2012, the Company paid distributions
of approximately $19.5 million as compared to cash flows provided

by operations of approximately $13.6 million. Distributions in excess

of operating cash flows have been funded via financing activities,
specifically borrowings under credit facilities, consistent with the intent
to use credit facilities to meet the investment and distribution cash
requirements throughout the initial period of operations.

Wells Core Office Income REIT, Inc.

For the year ended December 31, 2012, the Company paid total
distributions to stockholders, including amounts reinvested in common
stock pursuant to the distribution reinvestment plan, of approximately
$19.9 million. During the same period, net cash provided by operating
activities was approximately $16.0 million, including approximately
$5.8 million of acquisition-related costs paid with proceeds from the
Initial Offering, but which under GAAP reduced net cash from operating
activities. As a result, the distributions paid to common stockholders for
the yearended December 31,2012, as described above, were funded
with approximately $16.0 million (reflecting the impact of ASC 805 as
described above) from cash provided by operating activities, and the
remaining amount of approximately $3.9 million was funded from
borrowings. Borrowings have been used to fund distributions to the
extent that acquisition-related costs have reduced net cash flows from
operating activities.
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2013 Publication Schedule

SEC 10Q/10K Release Date Report Publication Date
First Quarter 2013 (10Q) May 15,2013 June7,2013
Second Quarter 2013 (10Q) August 14,2013 September6,2013
Third Quarter 2013 (10Q) November 14,2013 December9,2013
2013 Year-in-Review Year End 2013 Estimates March 1,2014

Fourth Quarter 2013 (10K) March 31,2014

April 23,2014
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