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Blue Vault

Our goal is to provide the most in-depth and thorough research available on
alternative investments, including nontraded REITs, BDCs, and Closed-End
Funds, Interval Funds and Private Offerings to help educate financial advisors
and help protect investors.

To learn more, please visit the Blue Vault website:

www.bluevaultpartners.com



http://www.bluevaultpartners.com/
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Nontraded REIT Programs and Interval Fund

Industrial Property Trust (Closed NTR)

Black Creek Diversified Property Fund, Inc. (Continuous NTR)
Black Creek Industrial REIT IV, Inc. (Life-Cycle NTR)

PREDEX (Interval Fund)
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Industrial Property Trust

A CLOSED NTR
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Industrial Property Trust (Closed NTR)
* |nception Date: 7/24/13
e Total Gross Capital Raised: $1,764.4 Million
e Total Assets as of 3/31/19: S 2,812.8 Million
* |nvestments: 285 properties; 49.6 million sf
 Distribution Yield: Class A 5.70%, Class T 4.80% net
* NAV per Share: $12.33 as of 11/30/18

Industrial Property Trust (Closed NTR)

Snapshot
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Industrial Property Trust MFFO Payout Ratios

IPT MFFO Payout Ratios
(includes DRIP)
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Disclaimer

The estimated per share amounts presented in the following slides are

available from public sources, as interpreted by Blue Vault. Sources are
7/15/19 8-K and EX-99.2 filings by Industrial Property Trust at:
www.SEC.gov/Archives.




IPT’s Merger with Prologis

 Announced July 15, 2019

 Toinclude 100% of IPT’s wholly-owned RE assets

236 properties, 37.5 million sf, currently 97% leased

* All cash deal valued at approximately $3.99 billion

* Excludes IPT’s joint venture interests (valued at $295 million)
* C(Class A and Class T shareholders to receive = $12.18 per share
* Excluded assets estimated at net value of $1.08 per share
 Combined estimated current value: $13.26* per share

*The estimated per share amounts presented in this slide are available from public sources, as interpreted by
Blue Vault. Sources are 7/15/19 8-K and EX-99.2 filings by Industrial Property Trust at: www.SEC.gov/Archives.

I ——




IPT’s Merger with Prologis

$13.26 per share represents a 32.6% capital gain based on $10.00 offering
Distribution yields since Q2 2014 average 5.36% for Class A
BV estimates full-cycle returns for Class A early investors = 10% annualized

IPT Class A Distribution Yields

5.70% 5.70% 5.70%

‘ con 5.41%
5.18%
5.00%
>:00% 4.75%
4.50% I
4.50% I
4.00%

Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015 Q12016 Q22016 Q32016 Q42016 Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 Q32018 Q42018 Q12019

6.00%

*The estimated per share amounts presented in this slide are available from public sources, as interpreted by
Blue Vault. Sources are 7/15/19 8-K and EX-99.2 filings by Industrial Property Trust at: www.SEC.gov/Archives.
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Black Creek Diversified Property Fund
* Inception Date: 1/27/2006
* Perpetual Offering, Monthly NAV Pricing
* Total Gross Capital Raised as of 3/31/19: $ 2,533.7 Million
e Total Assets as of 3/31/19: S 1,591.2 Million
* |nvestments: 48 properties; 7.9 million sf
 Distribution Yields - D: 4.88%, |: 5.13%, S: 4.28%, T: 4.28%
 NAV as of 6/30/19: All classes $7.2977

Black Creek Diversiftied Property Fund

Snapshot




Black Creek Diversified Property Fund Capital Raise

$2,700 | $2,533.7
Originally Dividend Capital Total Realty Trust
Declared Effective in January 2006

Became Dividend Capital Diversified Property Fund

In July 2012, began offering Class A, W and | shares with NAV pricing
$1,350

Capital raise figures include DRIP proceeds

$111.2  ¢43p 31601 ¢439 4439

$0
Inception 2016 2017 2018  YTD 2019 Q1 2019




Black Creek Diversified Property Fund Portfolio

Existing Portfolio (as of March 31, 2019)
$2.1 billion portfolio
48 properties

18 geographic markets

Approximately 7.9 million net rentable square feet

Diversified tenant base — approximately 495 customers

Total portfolio approximately 91.0% leased

5.2-year weighted average remaining lease term based on annualized base rent
Debt to asset ratio:*> 47.0%

Weighted average interest rate: approximately 3.9%




Diversified by Geography

{

Black Creek Diversified Property Fund Portfolio

Property Type Allocation

'

Bl Northeast 42%
B Southwest 18%
M Pacific 13%
B Mid-Atlantic 12%
B Southeast 9%
1 Mountain 5%

Midwest 1%

Total 100%

Bl Office — Multi-Tenant 46%
B Retail — Grocery Anchored 29%
B Retail — Other Open Air 12%
M Industrial 7%
W Office — Single-Tenant 6%
Total 100%




Black Creek Diversified Property Distribution Yields

(Net of Fees)

6.00%

3.00%

0.00%

Q1 2018 Q2 2018 Q3 2018 Q4 2018 Q12019

D 4.77% 4.76% 4.72% 4.79% 4.88%
I 5.03% 5.01% 4.97% 5.04% 5.13%
S  4.16% 4.16% 4.12% 4.19% 4.28%
T 416% 4.16% 4.12% 4.19% 4.28%
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Black Creek Diversified Property Fund Performance

Returns Summary as of June 30, 201912

One-Year — Trailing 12- Three-Year Five-Year Since NAV Inception

Month Annualized Annualized Annualized?
DPF Class | Share

2.54% 4.63% 5.83% 6.465%
(ZDPFIX)
DPF Class D Share . o
(ZDPFDX) 2.28% 4.27% 5.40% 6.01%
DPF Class T/S Share” at NAV .
(ZDPFTX / ZDPFSX) 1.67% 3.69% 4.84% 5.46%
DPF Class T/ 5 Share™ with Sales
Charges -1.77% 2.64% 4.23% 5.00%

(ZDPFTX/ ZDPF5X)




BLUE
Black Creek Diversified Property Fund Performance "AY-"

Volatility and Risk-Adjusted Performance Summary as of June 30, 2019

Standard Deviation (since NAYV inn::e;:ntiat]n}3 Sharpe Ratio (since NAY im::«aq:mi:it:pn:l4
DPF Class | Share 1.74% 331
DPF Class D Share 1.74% 3.06
DPF Class T /S Share at NAV 1.74% 2.75
DPF Class T /5 Share with Sales 1.74% 048

Charges

Distribution Summary as of June 30, 2019

Annualized!

DPF Class | Share £.14%
DPF Class D Share 4.89%
DPF Class T/S Share” at NAV 4.29%

DPFClassT/S Share'with Sales
Charges

4.14%
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Black Creek Diversified Property Fund Fees VAULT.

Share-Class Specific Fees

Class T’ Class S/ Class D Class |

Through fee-based (wrap) programs, registered investment

Lol Ll st sl s LI e st advisors and other institutional and fiduciary accounts

Up-front Selling Commission Up to 3.00% Upto3.5% Mone Mone

Up-front Dealer Manager Fee Up to 0.50% MNone MNone MNone

Annual Distribution Fee

o . 0.85% 0.85% 0.25% Mone
(trailing compensation)

Management Fes 1.10% per annum of MAVY, payable monthly

Performance Participation

. 12.5% of the annual total return, subject to a 5% hurdle amount and a high-water mark
Allocation

7 With respect to Class T/ S shares, the amount of upfront selling commissions and dealer manager fees may vary at select broker-dealers, provided that the sum will
not exceed 3.5% of the transaction price.
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Black Creek Industrial REIT IV, Inc.
A LIFE-CYCLE NTR
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Black Creek Industrial REIT IV, Inc.
* Inception Date: 2/18/16
* Total Gross Capital Raised as of 3/31/19: $300.7 Million
* Total Assets as of 3/31/19: S 376.6 Million
* |nvestments: 17 buildings, 3.2 million sf; 99.9% leased
 NAVs/Transaction Price as of 7/31/19: All shares $10.06
* Distribution Yields 7/1/19: T 4.22%, W 4.92%, | 5.42% net

Black Creek Industrial REIT IV, Inc.

Snapshot




Black Creek Industrial REIT IV, Inc. Class Specific Fees

Share-Class Specific Fees

Bovailability

Sum of Up-front Selling Commission

and Up-front Dealer Manager Fes

Annual Distribution Fee

(trailing compensation)

Class -|—B

Through transactional / brokerage

accounts

Up to 4.50% of offering price

1.00% of NAV per share

Class W

Through fee-based [wrap) programs,
transactional / brokerage accounts,
registered investment advisers and

other institutional and fiduciary

accounts

Mone

0.50% of NAV per share

Class |

Through institutional accounts,

bank-sponsored collective trusts,
bank-sponsored common trusts,
retirement plans, foundations,

endowments and fiduciary accounts

MNone

MNone




Black Creek Industrial REIT IV, Inc. Advisory Fees

Advisory Fee - Fixed Component

Real Property Assets

0.80% annualized of aggregate cost of real property assets in U.S.
1.20% annualized of aggregate cost of real property assets outside U.S.
Real estate-related entity, debt investment or other investment
0.80% annualized

Dispositions

1.0% of the total consideration paid in connection with disposition

Advisory Fee - Performance Component

The lesser of (1) 12.5% of (a) the annual total return amount

less (b) any loss carryforward, and

(2) the amount equal to (x) the annual total return amount,

less (y) any loss carryforward,

less (z) the amount needed to achieve an annual total return amount
equal to 5% of the NAV per Fund Interest

at the beginning of such year (the “Hurdle Amount”).




Black Creek Industrial REIT IV, Inc. Gross Dollars Raised

$320 $300.7
$199.7
$160
$88.3 $88.3
$2.5 $10.2
50
Inception 2016 2017 2018 YTD 2019 Q12019
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Black Creek Industrial REIT IV, Inc. Distribution Yields

(Net of Fees)

6.00%

3.00%

0.00%
Q4 2017 Q12018 022018 Q32018 Q42018 Q12019
| 5.45% 5.45% 5.45% 5.42% 5.42% 5.42%
T 4.20% 4.20% 4.25% 4.23% 4.22% 4.22%
W 495% 4.95% 4.95% 4.92% 4.92% 4.92%
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AN INTERVAL FUND
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PREDEX (as of July 1, 2019)

Inception Date: July 1, 2016
Ticker Symbol: PRDEX

AUM: S208 Million

Asset Management Fee: 0.55%
Gross Expense Ratio: 1.26%
Liquidity: Quarterly

Pricing: Daily at NAV

PREDEX

Snapshot

BLUE
VAULT.




BLUE

Fund Objective VAULT.

PREDEX seeks consistent income and long-term
capital appreciation by investing in a portfolio of
flagship U.S. core property funds managed by leading
institutional real estate sponsors. The underlying
funds own interests in more than 2,000 properties
valued at more than $140 billion.
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Underlying Fund Sponsors

PREDEX invests in the flagship U.S. core property funds managed by
leading institutional real estate sponsors including:

AEW Capital Management Deutsche Bank / RREEF Prologis

American Realty Advisors EverWest Prudential Real Estate Investors
Barings Real Estate Invesco Real Estate Sentinel Fund Advisors

Bentall Kennedy LaSalle Investment Management Stockbridge

Blackrock Real Estate Morgan Stanley UBS Realty Investors

Clarion Partners Principal Real Estate Investors USAA Real Estate Company
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PREDEX Fees

PREDEX Share Classes

Class T(PTDEX) Class W (PWDEX)
Through fee-based (wrap) programs;

Through transactional/

Availability registered investment advisors and other
brokerage accounts . .
institutional hduciary accounts
Up-front Selling Commission 4.25% (maximum) —
Distribution Fee 0.25% 0.25%
Shareholder Servicing Fee Cap 0.25% 0.25%
Total Annual Expenses (gross)* 1.55% 1.55%

Total Annual Expenses

(after fee waiver)? 1.40% 1.40%




PREDEX Performance

Total Returns?

Annualized Annualized
Period Ending Return Since Standard Sharpe
06/30/19 3 Months 6 Months 1-Year Inception Deviation® Ratio®
PREDEX
Fund — 1.13% 1.66% 4.57% 4.34% 0.59% 4.89
Class |
Barclays U.5.
Aggregate 3.08% 6.11% 7.87% 2.31% 2.91% 0.30
Bond Index
&P 500 4.30% 18.54% 10.42% 14.19% 12.33% 1.03
Index
MSCI US 1.29% 17.77% 11.06% 4.14% 13.88% 0.19
REIT Index

4,5, 6: See PREDEX Footnotes at end of presentation.




PREDEX Performance

Total Returns*

Annualized | Annualized

Return Since | Standard Sharpe
Period Ending 06/30/19 3 Months & Months 1-Year Inception® Deviation® Ratio™
PREDEX Fund — Class W 1.15% 1.61%% A.484% 5.32%% 0.63% 4.93
PREDEX Fund — Class T 1.15% 1.61% A.4056 5325 0679 4. .66
PREDEX Fund — Class T
with Max Sales Charge® -3.15% -2.68% —D.04%5 1.94%% .69 -0.40
Barclays U.S. Aggregate 3.08% 6.11% 787% 231% 2.91% 0.30
Bond Index
SE&P 500 Index 4,305 18.54% 104296 14.19%% 12.33%% 1.03
MSC1 US REIT Index 1.29%% 17.77% 11.0656 A4.14% 12.88%% 019

4,5, 6,7: See PREDEX Footnotes at end of presentation.




Total Assets, by Interval Fund (in S Millions)
(as of April 30, 2019) $5,632.5
ACAP Strategic Fund I
Stone Ridge Trust vV I 5,089.0
Stone Ridge Trust II I  55,065.4
Griffin Institutional Access Real Estate Fund I 53,168.1
Versus Capital Multi-IMlanager Real Estate Income Fund I 2 ,809.7
Total Income+ Real Estate Fund IS $1,711.5
Versus Capital Real Assets Fund LLC I 51,345.7
Stone Ridge Trust Il IS $1,305.4
PIMCO Flexible Credit Income Fund I $1,247.3
Pioneer ILS Interval Fund I S376.8
Invesco Senior Loan Fund NI $876.4
Weiss Strategic Interval Fund NI $761.9
Blackstone f GSO Floating Rate Enhanced Income Fund I $580.6
Voya Senior Income Fund N $443.3
CION Ares Diversified Credit Fund HEEE $426.1
Resource Real Estate Diversified Income Fund HEE $360.0
RiverNorth Marketplace Lending Corporation [l $274.9
Resource Credit Income Fund Nl $223.3
Griffin Institutional Access Credit Fund HE $212.7
Bl $184.6
PREDEX B SimaT
Destra Multi-Alternative Fund HEE $178.3
Palmer Square Opportunistic Income Fund B $155.6
Tortoise Tax-Advantaged Social Infrastructure Fund [ $155.2
SharesPost 100 Fund HE $144.3
Vertical Capital Income Fund M $139.2
BMO LGM Frontier Markets Fund H $135.7
OFI Carlyle Private Credit Fund B $127.8
Wildermuth Endowment Fund M $117.8




Standard Deviation, by Interval Fund (in $ Millions)

PREDEX \s of April 30, 2019)
:0;628/;) Lowest in Recent Standard Deviations

N 0.89%
. 1.12%
. 1.28%

— 0.62% Standard Deviation of NAV

I 1.38%

. 1.40%

I 1.68%

I 2.11%

I 2.17%

I 2.24%

I 2.34%

I 2.66%

I 2.87%

I 2.93%

I 3.05%

I 3.61%

I 3.68%

I 4.21%
I 5.26%
I 6.02%
I 6.58%
I 7.60%
I 8.26%
I 8.70%
I 8.78%
I 9.10%
. 17.66%
T 17.87%




Sharpe Ratio, by Interval Fund (in $ Millions)

PREDEX

(TTM As of April 30, 2019)

2nd in Recent Sharé Ratio

I —— 2.7
I —— 2.7
I ). A

I——— 1.7
I 1.7
I 1.7
I 1.4
I 0.7
I 0.7
I 0.6
I 04
s 0.3

B 0.2

B 0.2

H 0.1

H 0.1

-0.1

-0.4

-0.5

-0.8

3.2 Sharpe Ratio

Sharpe Ratio: Measurement of the risk-adjusted performance. The

0.9 annualized Sharpe Ratio is calculated by subtracting the annualized
-1.0 risk-free rate - (3-month Treasury Bill) - from the annualized rate of

-1.0
-1.1

-2.0
-2.0
-2.2

return for a portfolio and dividing the result by the standard
15 deviation of the portfolio returns.
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Conclusions for Black Creek Funds

Industrial Property Trust Black Creek Diversified Property Fund

 Merger with Prologis announced July 15 Became NAV REIT in 2012 with monthly pricing
*  Toinclude 100% of IPT's wholly-owned RE  pigtripytion Yields - D: 4.88%, I: 5.13%, S:

assets 4.28%, T: 4.28%
* Class A and Class T shareholders to receive _ _ .
~ $12.18 per share Returns since NAV inception range from 5.0%
for Class T & S with sales charges to 6.46% for

. Excluded assets estimated at net value of

$1.08 per share Class |
e  Combined estimated current value = Standard Deviations and Sharpe Ratios since
$13.26 per share NAV inception show less volatility vs. market
returns
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Conclusions for Black Creek Funds

Black Creek Industrial REIT IV PREDEX
Inception Date: 2/18/16 Annualized Distribution Yield of 4.25%
Total Gross Capital Raised as of 3/31/19:
$300.7 Million 1-Year Return of 4.40%

Investments: 17 buildings, 3.2 million sf; 99.9%  Investing in large institutional real estate
leased sponsors

NAVs/Transaction Price as of 7/31/19: All
shares $10.06

Distribution Yields 7/1/19: T 4.22%, W 4.92%,1 Strong Standard Deviation and Sharpe Ratios
5.42% net

Growing Total Asset Base



Footnotes for PREDEX

¢+ Source: Bloomberg and MSCI.

Bonds are represented by the Barclays Capital Aggregate Bond Index, an index of secunities that are SEC-reqistered, taxable and dollar denominated. The index covers the
U.S. investment grade fixed rate bond market, with index components for government and corporate secunities, mortgage pass-through secunties and asset-backed securities.
These major sectors are subdivided into more specific indices that are calculated and reported on a regular basis.

Equities are represented by the S&P 500 Index, an unmanaged index of the 500 largest stocks (in terms of market value), weighted by market capitalization and considered
representative of the broad stock market.

The MSCI US REIT Index 1s a free float-adjusted, market capitalization-weighted index of publicly listed U.S. Equity REITs not designated as Mortgage REITS or selected
Specialized REITs.

Total returns presented assume reinvestment of distnbutions. Investors are not able to invest directly in the indices referenced in this illustration and unmanaged index returns
do not reflect any fees, expenses or sales charges.

The referenced indices are shown for general market compansons. Past performance does not guarantee future results.

5 The Standard Deviation is the amount of variance that took place for the designated time period. In general, the higher the standard deviation, the greater the volatility of return.

& The Sharpe Ratio is a measure of risk-adjusted returns. It is calculated by using standard deviation and excess return fo determine reward per unit of risk. In general, a higher
Sharpe Ratio indicates better return for the same risk (or the same retum for lower risk).
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Resource Real Estate Diversified
Income Fund

Resource Credit Income Fund
INTERVAL FUND OFFERINGS
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Resource Real Estate Opportunity REIT, Inc.
Resource Real Estate Opportunity REIT I, Inc.

Resource Apartment REIT [lI, Inc.

NONTRADED REIT PROGRAMS

I ——
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Resource Real Estate Diversified
Income Fund

INTERVAL FUND OFFERING
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Resource Real Estate Diversified Income Fund
* Inception Date: 3/12/13
e Continuous Interval Fund Offering
e Total Gross Capital Raised as of 3/31/19: $379.9 Million
e Total Assets as of 3/31/19: $360.0 Million
e Annualized Distribution as of 6/30/19: 5.73% (Class A)

Resource Real Estate Diversified Income

Fund Snapshot




Resource Real Estate Diversified Income Fund Investment Objectives

e To produce income and to achieve capital appreciation with low to
moderate volatility and low to moderate correlation to the broader
equity markets.

e |[nvests at least 80% of assets in real estate and real estate industry
securities, primarily in income producing equity and debt securities.

e Private REITs (Common Stock), Public REITs (Common Stock),
Preferred Stock

I ——




Resource Real Estate Diversified Income Fund
Net Assets (in S Millions)

$350.0
$304.9
$200.0
$150.0 $140.2
$100.0 $64.9
$50.0
54.8
S0.0
FY 14 FY 15 FY 16 FY 17 FY 18 H1F19




Resource Real Estate Diversified Income Fund
Capital Raise (in S Millions)

$140.0
$120.0 $116.2
$100.0 596.6
$80.6
$80.0
$64.4 570.1 $66.9
- $62.3
$60.0
s$47.1
$26.2
$20.0
4.7
3 S4.7

FY 14 FY 15 FY 16 FY 17 FY 18 H1F19

m Gross Offering Proceeds m Net Offering Proceeds




Resource Real Estate Diversified Income Fund
Investment Portfolio Summary

Portfolio Highlights, as of 6/30/19

\
[ 4

Real estate sectors

m Private Credit Funds 23%

= Mortgage REITs 17%
= Residential 16%
= Net Lease 10%
= Office 10%

Industrial 9%
= Healthcare 6%
= Shopping Center 4%
= Hotel 3%
= Other 2%

Geography
USA

100%




Total Assets

						Total Cash

						Industry Total Assets		96.2%		$   34,571.3

						Closed Nontraded REITs		3.8%		$   1,375.0



						Total		$   35,946







Industry Total Assets	Closed Nontraded REITs	0.96175117258569764	3.8251609349527906E-2	







Total Assets Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$37.5

		FS Multi-Alternative Income Fund		$40.7

		Zazove Convertible Securities Fund		$44.0

		Broadstone Real Estate Access Fund		$45.2

		BlueStone Community Development Fund		$46.3

		FS Energy Total Return Fund		$60.1

		City National Rochdale Select Strategies Fund		$62.9

		Destra International & Event-Driven Credit Fund		$65.2

		Wildermuth Endowment Fund		$117.8

		OFI Carlyle Private Credit Fund		$127.8

		BMO LGM Frontier Markets Fund		$135.7

		Vertical Capital Income Fund		$139.2

		SharesPost 100 Fund		$144.3

		Tortoise Tax-Advantaged Social Infrastructure Fund		$155.2

		Palmer Square Opportunistic Income Fund		$155.6

		Destra Multi-Alternative Fund		$178.3

		PREDEX		$184.1

		FS Credit Income Fund		$184.6

		Griffin Institutional Access Credit Fund		$212.7

		Resource Credit Income Fund		$223.3

		RiverNorth Marketplace Lending Corporation		$274.9

		Resource Real Estate Diversified Income Fund		$360.0

		CION Ares Diversified Credit Fund		$426.1

		Voya Senior Income Fund		$443.3

		Blackstone / GSO Floating Rate Enhanced Income Fund		$580.6

		Weiss Strategic Interval Fund		$761.9

		Invesco Senior Loan Fund		$876.4

		Pioneer ILS Interval Fund		$876.8

		PIMCO Flexible Credit Income Fund		$1,247.3

		Stone Ridge Trust III		$1,305.4

		Versus Capital Real Assets Fund LLC		$1,345.7

		Bluerock Total Income+ Real Estate Fund		$1,711.5

		Versus Capital Multi-Manager Real Estate Income Fund		$2,809.7

		Griffin Institutional Access Real Estate Fund		$3,168.1

		Stone Ridge Trust II		$5,065.4

		Stone Ridge Trust V		$5,089.0

		ACAP Strategic Fund		$5,632.5







Total Assets, by Interval Fund (in $ Millions)

(as of April 30, 2019)



Wildermuth Endowment Fund	OFI Carlyle Private Credit Fund	BMO LGM Frontier Markets Fund	Vertical Capital Income Fund	SharesPost 100 Fund	Tortoise Tax-Advantaged Social Infrastructure Fund	Palmer Square Opportunistic Income Fund	Destra Multi-Alternative Fund	PREDEX	FS Credit Income Fund	Griffin Institutional Access Credit Fund	Resource Credit Income Fund	RiverNorth Marketplace Lending Corporation	Resource Real Estate Diversified Income Fund	CION Ares Diversified Credit Fund	Voya Senior Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Weiss Strategic Interval Fund	Invesco Senior Loan Fund	Pioneer ILS Interval Fund	PIMCO Flexible Credit Income Fund	Stone Ridge Trust III	Versus Capital Real Assets Fund LLC	Bluerock Total Income+ Real Estate Fund	Versus Capital Multi-Manager Real Estate Income Fund	Griffin Institutional Access Real Estate Fund	Stone Ridge Trust II	Stone Ridge Trust V	ACAP Strategic Fund	117.81399999999999	127.774801	135.66230100000001	139.15147899999999	144.31899999999999	155.224051	155.55067299999999	178.31082599999999	184.11671699999999	184.59299999999999	212.708	223.29038499999999	274.92700000000002	360.02465699999999	426.11599999999999	443.32678399999998	580.62739399999998	761.87617	876.36425499999996	876.76800000000003	1247.3320000000001	1305.3789999999999	1345.6507939999999	1711.5046789999999	2809.706443	3168.1009279999998	5065.4340000000002	5088.9630580000003	5632.5298899999998	





Net Assets

						Total Cash

						Industry Net Assets		97.3%		$   28,294.3

						Closed Nontraded REITs		2.7%		$   793.7



						Total		$   29,088







Industry Net Assets	Closed Nontraded REITs	0.97271383388338828	2.7285822332233225E-2	







Net Assets Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$37.5

		FS Multi-Alternative Income Fund		$40.7

		Zazove Convertible Securities Fund		$44.0

		Broadstone Real Estate Access Fund		$45.2

		BlueStone Community Development Fund		$46.3

		FS Energy Total Return Fund		$51.5

		City National Rochdale Select Strategies Fund		$62.9

		Destra International & Event-Driven Credit Fund		$65.2

		OFI Carlyle Private Credit Fund		$111.9

		FS Credit Income Fund		$122.6

		Vertical Capital Income Fund		$129.5

		BMO LGM Frontier Markets Fund		$132.7

		Palmer Square Opportunistic Income Fund		$141.1

		Wildermuth Endowment Fund		$141.4

		Tortoise Tax-Advantaged Social Infrastructure Fund		$153.6

		Destra Multi-Alternative Fund		$154.1

		PREDEX		$160.7

		SharesPost 100 Fund		$182.0

		RiverNorth Marketplace Lending Corporation		$191.8

		Resource Credit Income Fund		$220.8

		Griffin Institutional Access Credit Fund		$233.6

		CION Ares Diversified Credit Fund		$242.1

		Weiss Strategic Interval Fund		$272.5

		Resource Real Estate Diversified Income Fund		$304.9

		Voya Senior Income Fund		$314.0

		Blackstone / GSO Floating Rate Enhanced Income Fund		$366.8

		Invesco Senior Loan Fund		$641.4

		PIMCO Flexible Credit Income Fund		$824.2

		Pioneer ILS Interval Fund		$904.6

		Stone Ridge Trust III		$1,231.9

		Versus Capital Real Assets Fund LLC		$1,324.2

		Total Income+ Real Estate Fund		$1,598.5

		Versus Capital Multi-Manager Real Estate Income Fund		$2,797.3

		Griffin Institutional Access Real Estate Fund		$3,159.2

		ACAP Strategic Fund		$3,592.9

		Stone Ridge Trust V		$3,662.2

		Stone Ridge Trust II		$5,263.5



Net Assets, by Interval Fund (in $ Millions)

(as of March 31, 2019)



OFI Carlyle Private Credit Fund	FS Credit Income Fund	Vertical Capital Income Fund	BMO LGM Frontier Markets Fund	Palmer Square Opportunistic Income Fund	Wildermuth Endowment Fund	Tortoise Tax-Advantaged Social Infrastructure Fund	Destra Multi-Alternative Fund	PREDEX	SharesPost 100 Fund	RiverNorth Marketplace Lending Corporation	Resource Credit Income Fund	Griffin Institutional Access Credit Fund	CION Ares Diversified Credit Fund	Weiss Strategic Interval Fund	Resource Real Estate Diversified Income Fund	Voya Senior Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Invesco Senior Loan Fund	PIMCO Flexible Credit Income Fund	Pioneer ILS Interval Fund	Stone Ridge Trust III	Versus Capital Real Assets Fund LLC	Total Income+ Real Estate Fund	Versus Capital Multi-Manager Real Estate Income Fund	Griffin Institutional Access Real Estate Fund	ACAP Strategic Fund	Stone Ridge Trust V	Stone Ridge Trust II	111.892197	122.559	129.45284100000001	132.674916	141.101674	141.4068	153.610862	154.09631899999999	160.668004	182.00259600000001	191.839136	220.76939999999999	233.64641599999999	242.07978199999999	272.47334499999999	304.89356700000002	314.04812399999997	366.786115	641.38249900000005	824.21600000000001	904.56692299999997	1231.921707	1324.1916120000001	1598.4972	2797.3136490000002	3159.1800490000001	3592.880991	3662.1795069999998	5263.4613730000001	





Net Offering Proceeds

						Total Cash

						Net Offering Proceeds		95.7%		$   7,224.7

						Closed Nontraded REITs		3.9%		$   297.7



						Total		$   7,552







Net Offering Proceeds	Closed Nontraded REITs	0.95660981939515921	3.9417933372173086E-2	







Net Offering Proceeds Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$0.1

		Pioneer ILS Bridge Fund		$0.1

		NexPoint Healthcare Opportunities Fund		$0.3

		The Relative Value Fund		$1.0

		USQ Core Real Estate Fund		$2.4

		Angel Oak Strategic Capital Fund		$6.3

		NexPoint Real Estate Strategies Fund		$7.1

		Ellington Income Opportunities Fund		$11.2

		FS Energy Total Return Fund		$12.6

		BMO LGM Frontier Markets Fund		$14.3

		Flat Rock Opportunity Fund		$15.3

		Destra International & Event-Driven Credit Fund		$25.6

		Resource Real Estate Diversified Income Fund		$26.2

		City National Rochdale Select Strategies Fund		$30.4

		RiverNorth Marketplace Lending Corporation		$32.9

		SharesPost 100 Fund		$35.3

		Palmer Square Opportunistic Income Fund		$37.1

		Wildermuth Endowment Fund		$42.1

		Tortoise Tax-Advantaged Social Infrastructure Fund		$70.9

		OFI Carlyle Private Credit Fund		$89.8

		PREDEX		$100.5

		Griffin Institutional Access Credit Fund		$102.4

		FS Credit Income Fund		$108.1

		Resource Credit Income Fund		$114.6

		Stone Ridge Trust III		$124.6

		CION Ares Diversified Credit Fund		$156.9

		Weiss Strategic Interval Fund		$189.5

		Blackstone / GSO Floating Rate Enhanced Income Fund		$305.2

		Total Income+ Real Estate Fund		$374.0

		PIMCO Flexible Credit Income Fund		$495.5

		Pioneer ILS Interval Fund		$592.2

		Versus Capital Multi-Manager Real Estate Income Fund		$637.0

		Versus Capital Real Assets Fund LLC		$727.5

		Griffin Institutional Access Real Estate Fund		$732.8

		Stone Ridge Trust V		$763.1

		ACAP Strategic Fund		$851.1

		Stone Ridge Trust II		$939.8



Net Offering Proceeds, by Interval Fund (in $ Millions)

(Calendar Year 2018)



Ellington Income Opportunities Fund	FS Energy Total Return Fund	BMO LGM Frontier Markets Fund	Flat Rock Opportunity Fund	Destra International 	&	 Event-Driven Credit Fund	Resource Real Estate Diversified Income Fund	City National Rochdale Select Strategies Fund	RiverNorth Marketplace Lending Corporation	SharesPost 100 Fund	Palmer Square Opportunistic Income Fund	Wildermuth Endowment Fund	Tortoise Tax-Advantaged Social Infrastructure Fund	OFI Carlyle Private Credit Fund	PREDEX	Griffin Institutional Access Credit Fund	FS Credit Income Fund	Resource Credit Income Fund	Stone Ridge Trust III	CION Ares Diversified Credit Fund	Weiss Strategic Interval Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Total Income+ Real Estate Fund	PIMCO Flexible Credit Income Fund	Pioneer ILS Interval Fund	Versus Capital Multi-Manager Real Estate Income Fund	Versus Capital Real Assets Fund LLC	Griffin Institutional Access Real Estate Fund	Stone Ridge Trust V	ACAP Strategic Fund	Stone Ridge Trust II	11.240904	12.584	14.308999999999999	15.33588	25.619	26.238	30.389000000000003	32.913000000000011	35.277000000000001	37.134155999999997	42.061999999999998	70.928999999999988	89.790999999999997	100.476	102.38899999999998	108.05800000000001	114.63	124.59300000000002	156.91	189.453	305.17099999999999	374.024	495.51800000000003	592.221	637.00699999999995	727.50400000000002	732.76400000000001	763.08799999999997	851.08799999999997	939.8	





Dist. Yield Graph



























































		Alternative Strategies Fund		$20.6

		American Beacon Sound Point Enhanced Income Fund		$24.3

		Variant Alternative Income Fund		$26.1

		Flat Rock Opportunity Fund		$27.5

		USQ Core Real Estate Fund		$30.6

		American Beacon Apollo Total Return Fund		$0.1

		Pioneer ILS Bridge Fund		$0.1

		NexPoint Healthcare Opportunities Fund		$0.3

		The Relative Value Fund		$1.0

		USQ Core Real Estate Fund		$2.4

		City National Rochdale Select Strategies Fund		0.00%

		SharesPost 100 Fund		0.00%

		Stone Ridge Trust II		0.11%

		Pioneer ILS Interval Fund		1.41%

		BMO LGM Frontier Markets Fund		2.04%

		Wildermuth Endowment Fund		3.31%

		Versus Capital Real Assets Fund LLC		3.49%

		ACAP Strategic Fund		4.12%

		PREDEX		4.19%

		Versus Capital Multi-Manager Real Estate Income Fund		4.39%

		Invesco Senior Loan Fund		4.84%

		Griffin Institutional Access Real Estate Fund		5.22%

		Total Income+ Real Estate Fund		5.25%

		Sierra Total Return Fund		5.31%

		CION Ares Diversified Credit Fund		5.40%

		Stone Ridge Trust V		5.47%

		FS Credit Income Fund		5.59%

		FS Energy Total Return Fund		5.70%

		Resource Real Estate Diversified Income Fund		5.76%

		Voya Senior Income Fund		6.06%

		Destra Multi-Alternative Fund		6.18%

		Griffin Institutional Access Credit Fund		6.33%

		Blackstone / GSO Floating Rate Enhanced Income Fund		6.43%

		Resource Credit Income Fund		6.45%

		NexPoint Real Estate Strategies Fund		7.02%

		OFI Carlyle Private Credit Fund		7.06%

		Vertical Capital Income Fund		7.22%

		Palmer Square Opportunistic Income Fund		7.73%

		Alternative Strategies Fund		8.07%

		RiverNorth Marketplace Lending Corporation		9.93%

		PIMCO Flexible Credit Income Fund		13.58%

		Stone Ridge Trust III		16.09%



Distribution Yields, by Interval Fund (in $ Millions)

(As of March 31, 2019)



City National Rochdale Select Strategies Fund	SharesPost 100 Fund	Stone Ridge Trust II	Pioneer ILS Interval Fund	BMO LGM Frontier Markets Fund	Wildermuth Endowment Fund	Versus Capital Real Assets Fund LLC	ACAP Strategic Fund	PREDEX	Versus Capital Multi-Manager Real Estate Income Fund	Invesco Senior Loan Fund	Griffin Institutional Access Real Estate Fund	Total Income+ Real Estate Fund	Sierra Total Return Fund	CION Ares Diversified Credit Fund	Stone Ridge Trust V	FS Credit Income Fund	FS Energy Total Return Fund	Resource Real Estate Diversified Income Fund	Voya Senior Income Fund	Destra Multi-Alternative Fund	Griffin Institutional Access Credit Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Resource Credit Income Fund	NexPoint Real Estate Strategies Fund	OFI Carlyle Private Credit Fund	Vertical Capital Income Fund	Palmer Square Opportunistic Income Fund	Alternative Strategies Fund	RiverNorth Marketplace Lending Corporation	PIMCO Flexible Credit Income Fund	Stone Ridge Trust III	0	0	1.1000000000000001E-3	1.41E-2	2.0400000000000001E-2	3.3099999999999997E-2	3.49E-2	4.1200000000000001E-2	4.19E-2	4.3900000000000002E-2	4.8399999999999999E-2	5.2200000000000003E-2	5.2499999999999998E-2	5.3100000000000001E-2	5.3999999999999999E-2	5.4699999999999999E-2	5.5899999999999998E-2	5.7000000000000002E-2	5.7599999999999998E-2	6.0600000000000001E-2	6.1800000000000001E-2	6.3299999999999995E-2	6.4299999999999996E-2	6.4500000000000002E-2	7.0199999999999999E-2	7.0599999999999996E-2	7.22E-2	7.7299999999999994E-2	8.0699999999999994E-2	9.9299999999999999E-2	0.1358	0.16089999999999999	





Total Return













































































































		NexPoint Real Estate Strategies Fund		0.00%

		Wildermuth Endowment Fund		0.00%

		Destra Multi-Alternative Fund		0.00%

		Griffin Institutional Access Credit Fund		0.93%

		Voya Senior Income Fund		2.14%

		Invesco Senior Loan Fund		3.19%

		Versus Capital Real Assets Fund LLC		3.64%

		Stone Ridge Trust V		4.77%

		PREDEX		5.01%

		RiverNorth Marketplace Lending Corporation		5.92%

		City National Rochdale Select Strategies Fund		6.66%

		Versus Capital Multi-Manager Real Estate Income Fund		6.70%



Annual Returns, by Interval Fund (in $ Millions)

(As of April 30, 2019)

-2.17%

-1.38%

-0.05%

0.93%



NexPoint Real Estate Strategies Fund	Wildermuth Endowment Fund	Destra Multi-Alternative Fund	Griffin Institutional Access Credit Fund	Voya Senior Income Fund	Invesco Senior Loan Fund	Versus Capital Real Assets Fund LLC	Stone Ridge Trust V	PREDEX	RiverNorth Marketplace Lending Corporation	City National Rochdale Select Strategies Fund	Versus Capital Multi-Manager Real Estate Income Fund	0	0	0	9.2999999999999992E-3	2.1399999999999999E-2	3.1899999999999998E-2	3.6400000000000002E-2	4.7699999999999999E-2	5.0099999999999999E-2	5.9200000000000003E-2	6.6600000000000006E-2	6.7000000000000004E-2	





Total Return H













































































































		Stone Ridge Trust II		0.00%		-9.63%

		Pioneer ILS Interval Fund		0.00%		-7.56%

		BMO LGM Frontier Markets Fund		0.00%		-6.39%

		Alternative Strategies Fund		0.00%		-5.92%

		Stone Ridge Trust III		0.00%		-0.65%

		Palmer Square Opportunistic Income Fund		0.00%		-0.31%

		RiverNorth Marketplace Lending Corporation		0.00%		-0.10%

		Blackstone / GSO Floating Rate Enhanced Income Fund		0.15%		0.15%

		PIMCO Flexible Credit Income Fund		0.98%		0.98%

		Resource Credit Income Fund		1.20%		1.20%

		Sierra Total Return Fund		2.04%		2.04%

		Resource Real Estate Diversified Income Fund		2.60%		2.60%

		Bluerock Total Income+ Real Estate Fund		2.88%		2.88%

		CION Ares Diversified Credit Fund		3.06%		3.06%

		Griffin Institutional Access Real Estate Fund		3.58%		3.58%

		FS Credit Income Fund		4.32%		4.32%

		FS Energy Total Return Fund		5.25%		5.25%

		ACAP Strategic Fund		5.52%		5.52%

		Vertical Capital Income Fund		5.95%		5.95%



Six-Month Semi-Annual Returns, by Interval Fund (in $ Millions)

(As of April 30, 2019)

-9.63%

-7.56%

-6.39%

-5.92%

-0.65%

-0.31%

-0.10%



Stone Ridge Trust II	Pioneer ILS Interval Fund	BMO LGM Frontier Markets Fund	Alternative Strategies Fund	Stone Ridge Trust III	Palmer Square Opportunistic Income Fund	RiverNorth Marketplace Lending Corporation	Blackstone / GSO Floating Rate Enhanced Income Fund	PIMCO Flexible Credit Income Fund	Resource Credit Income Fund	Sierra Total Return Fund	Resource Real Estate Diversified Income Fund	Bluerock Total Income+ Real Estate Fund	CION Ares Diversified Credit Fund	Griffin Institutional Access Real Estate Fund	FS Credit Income Fund	FS Energy Total Return Fund	ACAP Strategic Fund	Vertical Capital Income Fund	0	0	0	0	0	0	0	1.5E-3	9.7999999999999997E-3	1.2E-2	2.0400000000000001E-2	2.5999999999999999E-2	2.8799999999999999E-2	3.0599999999999999E-2	3.5799999999999998E-2	4.3200000000000002E-2	5.2499999999999998E-2	5.5199999999999999E-2	5.9499999999999997E-2	





Std. Dev.















































































		FS Energy Total Return Fund		17.87%

		ACAP Strategic Fund		17.66%

		Alternative Strategies Fund		9.10%

		BMO LGM Frontier Markets Fund		8.78%

		NexPoint Real Estate Strategies Fund		8.70%

		Stone Ridge Trust III		8.26%

		Stone Ridge Trust II		7.60%

		Wildermuth Endowment Fund		6.58%

		SharesPost 100 Fund		6.02%

		Vertical Capital Income Fund		5.26%

		Resource Real Estate Diversified Income Fund		4.21%

		Pioneer ILS Interval Fund		3.68%

		Destra Multi-Alternative Fund		3.61%

		FS Credit Income Fund		3.05%

		Griffin Institutional Access Real Estate Fund		2.93%

		Resource Credit Income Fund		2.87%

		Invesco Senior Loan Fund		2.66%

		Versus Capital Real Assets Fund LLC		2.34%

		PIMCO Flexible Credit Income Fund		2.24%

		Voya Senior Income Fund		2.17%

		Blackstone / GSO Floating Rate Enhanced Income Fund		2.11%

		Palmer Square Opportunistic Income Fund		1.68%

		CION Ares Diversified Credit Fund		1.40%

		Versus Capital Multi-Manager Real Estate Income Fund		1.38%

		City National Rochdale Select Strategies Fund		1.36%

		Sierra Total Return Fund		1.33%

		Griffin Institutional Access Credit Fund		1.28%

		Stone Ridge Trust V		1.12%

		RiverNorth Marketplace Lending Corporation		0.89%

		Bluerock Total Income+ Real Estate Fund		0.68%

		PREDEX		0.61%



Standard Deviation, by Interval Fund (in $ Millions)

(TTM As of April 30, 2019)



FS Energy Total Return Fund	ACAP Strategic Fund	Alternative Strategies Fund	BMO LGM Frontier Markets Fund	NexPoint Real Estate Strategies Fund	Stone Ridge Trust III	Stone Ridge Trust II	Wildermuth Endowment Fund	SharesPost 100 Fund	Vertical Capital Income Fund	Resource Real Estate Diversified Income Fund	Pioneer ILS Interval Fund	Destra Multi-Alternative Fund	FS Credit Income Fund	Griffin Institutional Access Real Estate Fund	Resource Credit Income Fund	Invesco Senior Loan Fund	Versus Capital Real Assets Fund LLC	PIMCO Flexible Credit Income Fund	Voya Senior Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Palmer Square Opportunistic Income Fund	CION Ares Diversified Credit Fund	Versus Capital Multi-Manager Real Estate Income Fund	City National Rochdale Select Strategies Fund	Sierra Total Return Fund	Griffin Institutional Access Credit Fund	Stone Ridge Trust V	RiverNorth Marketplace Lending Corporation	Bluerock Total Income+ Real Estate Fund	PREDEX	0.1787	0.17660000000000001	9.0999999999999998E-2	8.7800000000000003E-2	8.6999999999999994E-2	8.2600000000000007E-2	7.5999999999999998E-2	6.5799999999999997E-2	6.0199999999999997E-2	5.2600000000000001E-2	4.2099999999999999E-2	3.678E-2	3.61E-2	3.0499999999999999E-2	2.93E-2	2.87E-2	2.6599999999999999E-2	2.3400000000000001E-2	2.24E-2	2.1700000000000001E-2	2.1100000000000001E-2	1.6799999999999999E-2	1.3990000000000001E-2	1.38E-2	1.3599999999999999E-2	1.3299999999999999E-2	1.2800000000000001E-2	1.12E-2	8.8999999999999999E-3	6.7999999999999996E-3	6.1000000000000004E-3	





Return SD Scatter

						6-Mo. Return		StdDev TTM

				Stone Ridge Trust II		-9.63%		7.60%

				Pioneer ILS Interval Fund		-7.56%		3.68%

				BMO LGM Frontier Markets Fund		-6.39%		8.78%

				Alternative Strategies Fund		-5.92%		9.10%

				Stone Ridge Trust III		-0.65%		8.26%

				Palmer Square Opportunistic Income Fund		-0.31%		1.68%

				RiverNorth Marketplace Lending Corporation		-0.10%		0.89%

				Blackstone / GSO Floating Rate Enhanced Income Fund		0.15%		2.11%

				PIMCO Flexible Credit Income Fund		0.98%		2.24%

				Resource Credit Income Fund		1.20%		2.87%

				Sierra Total Return Fund		2.04%		1.33%

				Resource Real Estate Diversified Income Fund		2.60%		4.21%

				Bluerock Total Income+ Real Estate Fund		2.88%		0.68%

				CION Ares Diversified Credit Fund		3.06%		1.40%

				Griffin Institutional Access Real Estate Fund		3.58%		2.93%

				FS Credit Income Fund		4.32%		3.05%

				FS Energy Total Return Fund		5.25%		17.87%

				ACAP Strategic Fund		5.52%		17.66%

				Vertical Capital Income Fund		5.95%		5.26%



6-Month Return vs. Standard Deviation



6-Month Return vs. StdDev	

7.5999999999999998E-2	3.6799999999999999E-2	8.7800000000000003E-2	9.0999999999999998E-2	8.2600000000000007E-2	1.6799999999999999E-2	8.8999999999999999E-3	2.1100000000000001E-2	2.24E-2	2.87E-2	1.3299999999999999E-2	4.2099999999999999E-2	6.7999999999999996E-3	1.4E-2	2.93E-2	3.0499999999999999E-2	0.1787	0.17660000000000001	5.2600000000000001E-2	-9.6299999999999997E-2	-7.5600000000000001E-2	-6.3899999999999998E-2	-5.9200000000000003E-2	-6.4999999999999997E-3	-3.0999999999999999E-3	-1E-3	1.5E-3	9.7999999999999997E-3	1.2E-2	2.0400000000000001E-2	2.5999999999999999E-2	2.8799999999999999E-2	3.0599999999999999E-2	3.5799999999999998E-2	4.3200000000000002E-2	5.2499999999999998E-2	5.5199999999999999E-2	5.9499999999999997E-2	Standard Deviation of Return





6-Month Return









Sharpe

























		BMO LGM Frontier Markets Fund		0.0

		Pioneer ILS Interval Fund		0.0

		RiverNorth Marketplace Lending Corporation		0.0

		Stone Ridge Trust II		0.0

		Griffin Institutional Access Credit Fund		0.0

		Palmer Square Opportunistic Income Fund		0.0

		Alternative Strategies Fund		0.0

		Destra Multi-Alternative Fund		0.0

		Stone Ridge Trust III		0.0

		NexPoint Real Estate Strategies Fund		0.0

		Voya Senior Income Fund		0.0

		ACAP Strategic Fund		0.0

		Invesco Senior Loan Fund		0.1

		PIMCO Flexible Credit Income Fund		0.1

		Blackstone / GSO Floating Rate Enhanced Income Fund		0.2

		Wildermuth Endowment Fund		0.2

		FS Energy Total Return Fund		0.3

		Versus Capital Real Assets Fund LLC		0.4

		SharesPost 100 Fund		0.6

		Resource Credit Income Fund		0.7

		Vertical Capital Income Fund		0.7

		Sierra Total Return Fund		1.4

		FS Credit Income Fund		1.7

		Stone Ridge Trust V		1.7

		Griffin Institutional Access Real Estate Fund		1.7

		Resource Real Estate Diversified Income Fund		2.4

		City National Rochdale Select Strategies Fund		2.7

		Versus Capital Multi-Manager Real Estate Income Fund		2.7

		CION Ares Diversified Credit Fund		2.8

		PREDEX		3.2

		Bluerock Total Income+ Real Estate Fund		6.6



Sharpe Ratio, by Interval Fund (in $ Millions)

(TTM As of April 30, 2019)

-2.2
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BMO LGM Frontier Markets Fund	Pioneer ILS Interval Fund	RiverNorth Marketplace Lending Corporation	Stone Ridge Trust II	Griffin Institutional Access Credit Fund	Palmer Square Opportunistic Income Fund	Alternative Strategies Fund	Destra Multi-Alternative Fund	Stone Ridge Trust III	NexPoint Real Estate Strategies Fund	Voya Senior Income Fund	ACAP Strategic Fund	Invesco Senior Loan Fund	PIMCO Flexible Credit Income Fund	Blackstone / GSO Floating Rate Enhanced Income Fund	Wildermuth Endowment Fund	FS Energy Total Return Fund	Versus Capital Real Assets Fund LLC	SharesPost 100 Fund	Resource Credit Income Fund	Vertical Capital Income Fund	Sierra Total Return Fund	FS Credit Income Fund	Stone Ridge Trust V	Griffin Institutional Access Real Estate Fund	Resource Real Estate Diversified Income Fund	City National Rochdale Select Strategies Fund	Versus Capital Multi-Manager Real Estate Income Fund	CION Ares Diversified Credit Fund	PREDEX	Bluerock Total Income+ Real Estate Fund	0	0	0	0	0	0	0	0	0	0	0	0	0.1	0.1	0.2	0.2	0.3	0.4	0.6	0.7	0.7	1.4	1.68	1.7	1.71	2.4	2.7	2.7	2.8	3.2	6.6	





Net Proceeds by Year

						Full-Cycle Events by Year

				1997		1

				1998		0

				1999		0

				2000		0

				2001		0

				2002		0

				2003		1

				2004		3

				2005		2

				2006		3

				2007		4

				2008		0

				2009		0

				2010		0

				2011		2

				2012		3

				2013		9

				2014		$   1,636.9

				2015		$   2,555.2

				2016		$   4,577.9

				2017		$   7,656.1		Hines REIT, Sentio, CNL Growth, CNL Lifestyle, KBS REIT, Industrial Income Trust

				2018		$   7,522.4		Northstar II in 1q 2018

				YTD 2019		4		Behringer Harvard Opp RIET I 8/15/18

								CPA 17 Oct 30, 2018																								Under the chart we need a note: Q1 2019 Full-Cycle  events:												American Finance Trust 1/9/19

								KBS Legacy 12/20/18																																				ARC-Retail Centers of America 1/9/19

								Northstar RXR 10/22/18																																				Strategic Storage Growth 1/24/19

																																												ARC Healthcare REIT III 3/7/19

								American Finance Trust 1/9/19

								ARC-Retail Centers of America 1/9/19

								Strategic Storage Growth 1/24/19

								ARC Healthcare REIT III 3/7/19



Interval Fund Net Capital Raise

(in $ Millions)

2014	2015	2016	2017	2018	1636.9	2555.1999999999998	4577.8999999999996	7656.1	7522.4	







Total Assets by Year

						Full-Cycle Events by Year

				1997		1

				1998		0

				1999		0

				2000		0

				2001		0

				2002		0

				2003		1

				2004		3

				2005		2

				2006		3

				2007		4

				2008		0

				2009		0

				2010		0

				2011		2

				2012		3

				2013		9

				2014		$   6,623.4

				2015		$   9,128.5

				2016		$   15,014.5

				2017		$   24,213.4		Hines REIT, Sentio, CNL Growth, CNL Lifestyle, KBS REIT, Industrial Income Trust

				2018		$   33,526.2		Northstar II in 1q 2018

				YTD 2019		4		Behringer Harvard Opp RIET I 8/15/18

								CPA 17 Oct 30, 2018																								Under the chart we need a note: Q1 2019 Full-Cycle  events:												American Finance Trust 1/9/19

								KBS Legacy 12/20/18																																				ARC-Retail Centers of America 1/9/19

								Northstar RXR 10/22/18																																				Strategic Storage Growth 1/24/19

																																												ARC Healthcare REIT III 3/7/19

								American Finance Trust 1/9/19

								ARC-Retail Centers of America 1/9/19

								Strategic Storage Growth 1/24/19

								ARC Healthcare REIT III 3/7/19



Interval Fund Total Assets

(in $ Millions)

2014	2015	2016	2017	2018	6623.4	9128.5	15014.5	24213.4	33526.199999999997	







Net Assets by Year

						Full-Cycle Events by Year

				1997		1

				1998		0

				1999		0

				2000		0

				2001		0

				2002		0

				2003		1

				2004		3

				2005		2

				2006		3

				2007		4

				2008		0

				2009		0

				2010		0

				2011		2

				2012		3

				2013		9

				2014		$   5,310.0

				2015		$   8,136.5

				2016		$   13,268.7

				2017		$   21,056.3

				2018		$   28,000.6		Northstar II in 1q 2018

				YTD 2019		4		Behringer Harvard Opp RIET I 8/15/18

								CPA 17 Oct 30, 2018																								Under the chart we need a note: Q1 2019 Full-Cycle  events:												American Finance Trust 1/9/19

								KBS Legacy 12/20/18																																				ARC-Retail Centers of America 1/9/19

								Northstar RXR 10/22/18																																				Strategic Storage Growth 1/24/19

																																												ARC Healthcare REIT III 3/7/19

								American Finance Trust 1/9/19

								ARC-Retail Centers of America 1/9/19

								Strategic Storage Growth 1/24/19

								ARC Healthcare REIT III 3/7/19



Interval Fund Net Assets

(in $ Millions)

2014	2015	2016	2017	2018	5310	8136.5	13268.7	21056.3	28000.6	







Alt. Capital Raise 2014





				NTR		$   15,642.9

				BDC		$   5,951.2

				IF		$   1,636.9























2014 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	15642.9	5951.2	1636.9	







Alt. Capital Raise 2015





				NTR		$   10,156.7

				BDC		$   4,302.0

				IF		$   2,555.2























2015 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	10156.700000000001	4302	2555.1999999999998	







Alt. Capital Raise 2016





				NTR		$   4,718.6

				BDC		$   1,742.5

				IF		$   4,577.9























2016 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	4718.6000000000004	1742.5	4577.8999999999996	







Alt. Capital Raise 2017





				NTR		$   4,228.5

				BDC		$   961.0

				IF		$   7,656.1























2017 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	4228.5	961	7656.1	







Alt. Capital Raise 2018





				NTR		$   4,739.1

				BDC		$   506.6

				IF		$   7,522.4























2018 Alternative Investment Capital Raise

(in $ Millions)

NTR	BDC	IF	4739.1000000000004	506.6	7522.4	







RSDIV CAP RAISE

				Gross Offering Proceeds		Net Offering Proceeds



		FY 14		$4.7		$4.7

		FY 15		$64.4		$62.3

		FY 16		$80.6		$70.1

		FY 17		$116.2		$96.6

		FY 18		$66.9		$26.2

		H1 F19		$47.1		$36.3



Resource Real Estate Diversified Income Fund

Capital Raise (in $ Millions)



Gross Offering Proceeds	

FY 14	FY 15	FY 16	FY 17	FY 18	H1 F19	4.6714789999999997	64.350471999999996	80.586026000000004	116.240768	66.910021	47.129997000000003	Net Offering Proceeds	

FY 14	FY 15	FY 16	FY 17	FY 18	H1 F19	4.6587820000000004	62.328373999999997	70.149491999999995	96.575768999999994	26.238102999999999	36.256397999999997	









RSCRD CAP RAISE

				Gross Offering Proceeds		Net Offering Proceeds







		FY 16		$4.9		$4.9

		FY 17		$52.2		$51.3

		FY 18		$122.3		$114.6

		H1 F19		$67.4		$53.5



Resource Credit Income Fund

Capital Raise (in $ Millions)



Gross Offering Proceeds	

FY 16	FY 17	FY 18	H1 F19	4.8709680000000004	52.215077999999998	122.316985	67.422478999999996	Net Offering Proceeds	

FY 16	FY 17	FY 18	H1 F19	4.8709680000000004	51.307654999999997	114.630945	53.452222999999996	









RSDIV NET ASSETS

				Net Assets

		FY 14		$4.8

		FY 15		$64.9

		FY 16		$140.2

		FY 17		$236.0

		FY 18		$269.3

		H1 F19		$304.9





Resource Real Estate Diversified Income Fund

Net Assets (in $ Millions)



Net Assets	

FY 14	FY 15	FY 16	FY 17	FY 18	H1 F19	4.8229509999999998	64.944120999999996	140.218142	236.03704500000001	269.30871100000002	304.89356700000002	







RSCRD NET ASSETS

				Net Assets



		FY 15		$0.2

		FY 16		$5.2

		FY 17		$57.2

		FY 18		$171.1

		H1 F19		$220.8





Resource Credit Income Fund

Net Assets (in $ Millions)



Net Assets	

FY 15	FY 16	FY 17	FY 18	H1 F19	0.215	5.1924190000000001	57.198127999999997	171.077742	220.76939999999999	







RSDIV PORT HOLD

				Top Portfolio Holdings		%		$ Mil.

				Heitman Core Real Estate Debt Income		7.2%		$25.3

				PGIM Real Estate US Debt Fund		7.1%		$25.1

				Clarion Lion Properties Fund, LP		4.4%		$15.6

				Broadstone Net Lease, Inc.		4.0%		$14.1

				Clarion Lion Industrial Trust		4.0%		$14.0

				Clarion Ventures 4, LP		3.8%		$13.5

				GWL U.S. Property Fund, LP		3.8%		$13.2

				Harrison Street Core Property Fund Private Reit		3.2%		$11.4

				Metlife Commercial Mortgage Income Fund, LP		2.9%		$10.1

				Blackstone Mortgage Trust, Inc., Class A		2.8%		$10.0





RSCRD PORT HOLD

				Top Portfolio Holdings		%		$ Mil.

				Tree Line Credit Strategies LP		7.6%		$15.9

				CVC European Midmarket Solutions Fund		5.7%		$11.9

				GoldenTree Credit Opportunities Fund		4.6%		$9.7

				BlackRock Global Credit Opportunities Fund, LP		4.5%		$9.5

				Ares Capital Corp.		3.7%		$7.8

				Pioneer Holdings LLC / Pioneer Finance Corp.		2.6%		$5.3

				Equinox Holdings, Inc. Second Lien Initial Term Loan		2.5%		$5.3

				CEC Entertainment, Inc.		2.5%		$5.3

				Asurion LLC, Second Lien Replacement B-2 Term Loan		2.4%		$5.1

				BioScrip, Inc.		2.4%		$5.0





RSDIV ASSET TYPE

				Public REITs - Common Stock		$114.3		32.4%				Public REITs - Common Stock		$114.3		32.4%

				Private REITs - Common Stock		$182.6		51.9%				Private REITs - Common Stock		$182.6		51.9%

				Non-Traded REITs - Common Stock		$2.7		0.8%				REITs - Preferred Stock		$50.3		14.3%

				REITs - Preferred Stock		$50.3		14.3%				Other		$4.9		1.4%

				Bonds & Notes		$0.6		0.2%

				Purchased Options		$1.3		0.4%

				Short-Term Investments		$0.4		0.1%

						$352.1



Investment Portfolio by Asset Type





Public REITs - Common Stock	Private REITs - Common Stock	REITs - Preferred Stock	Other	0.32449257552428973	0.51868583657585499	0.14279856108183209	1.4023026818023287E-2	Public REITs - Common Stock	Private REITs - Common Stock	REITs - Preferred Stock	Other	0.32449257552428973	0.51868583657585499	0.14279856108183209	1.4023026818023287E-2	





RSCRD ASSET TYPE

				Bonds & Notes		$57.2		26.9%				Bonds & Notes		$57.2		26.9%

				Bank Loans		$55.6		26.1%				Bank Loans		$55.6		26.1%

				Common Stock		$37.3		17.5%				Common Stock		$37.3		17.5%

				Private Funds		$54.7		25.7%				Private Funds		$54.7		25.7%

				Other Equity Securities		$4.5		2.1%				Other		$7.9		3.7%

				Short-Term Investments		$3.4		1.6%



						$212.7



Investment Portfolio by Asset Type





Bonds 	&	 Notes	Bank Loans	Common Stock	Private Funds	Other	0.26891451478202838	0.26147348922636571	0.17519382896518096	0.25722462219121445	3.7193544835210562E-2	Bonds 	&	 Notes	Bank Loans	Common Stock	Private Funds	Other	0.26891451478202838	0.26147348922636571	0.17519382896518096	0.25722462219121445	





RSDIV 5-Year NAV
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CION RETURNS

				Performance Returns		H1 F16		H1 F17		H1 F18		H1 F19

				Resource Real Estate Diversified Income Fund		1.44%		3.02%		0.04%		2.60%

				Resource Credit Income Fund		-5.20%		12.37%		2.08%		1.20%


















Class A Class L

Dealer Manager Fee* ......... 0.75% Dealer Manager Fee* ........ 0.75%
Commissions Commissions
Under $100,000................. 5.00% Under $250,000................ 3.50%
$100,000 to $249,999.......4.00% $250,000 to $499.999 ... 2.50%
0
Resource Real Estate $250,000 to $499,999......3.00% $500,000 to $999,999...... 1.50%
] o $500,000 to $999,999.......2.00% $1,000,000 and above ...... 1.00%
Diversified Income $1,000,000 and above ...... 1.00%
Fund
Upfront Sales Charges
* Dealer manager fee is reduced to 0.50% * Dealer manager fee is reduced to 0.50%
for trades of $500,000 to $999,999. for trades of $500,000 to $999,999.
Dealer manager fee is reduced to 0.00% Dealer manager fee is reduced to 0.25%
for trades of $1,000,000 and above. for trades of $1,000,000 and above.
The Fund is subject to annual expenses The Fund is subject to annual expenses
which are described in the pre ]H[]{i‘(:r_LIH, which are described inthe F]HJHP{KIUH,
Class W Class C Class1
SalesLoad...........................0.00% Sales Load...........................0.00% SalesLoad...........................0.00%




Performance

Maximum Cumulative Performance as of 07/19/2019
Offering
Price
(MOP)

Fund 1 Month 3 Month 6 Month YTD Since Inception

Performance
includes information
max sales at NAV is

charge of reported net
0 Cumulative Performance as of 06/30/2019
5.75% for | of the Fund'’s

Class A fees and
shares = 1 Month 3 Month 6 Month YTD Since Inception expenses

REEDX MAY D489% 2 319% 4 509% B.58% 53939
RREDX MOP -5.3%2% -361% -141% 2 32% 44 499,

RREDX NAV 1245 1999 807% 807% 52 519 but does not
RREDX MOP -4.58% -3.98% 1.84% 1.84% 4374% include the
Fund’s
Average Annual as of 06/30/2019 maximum
sales charge
of 5.75% for
Class A
shares.

Fund 1 Year 3 Year 5 Year Since Inception

RREDX MAY PR EL™ 797% 6,959 6935

REEDX MOP 1709% 5.59% 5.68% 5935
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Resource Real Estate Diversified Income Fund
~ Growth of $10,000 Class A Since Inception*

—— Resource Real Estate Diversified Income Fund
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Resource Real Estate Diversified Income Fund
Annualized Quarterly Distributions (% of NAV)
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All quarterly distributions = S0.15 per share
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e Resource Credit Income Fund
* Inception Date: 4/20/15
e Continuous Interval Fund Offering
e Total Gross Capital Raised as of 3/31/19: $244.4 Million
e Total Assets as of 3/31/19: $223.3 Million
e Annualized Distribution as of 6/30/19: 6.40% (Class A)

Resource Credit Income Fund Snapshot




Resource Credit Income Fund Investment Objectives

e To produce current income and to achieve capital preservation with
moderate volatility and low to moderate correlation to the broader
equity markets.

e |[nvests at least 80% of assets in fixed-income and fixed-income
related securities.

e Bonds & Notes, Bank Loans, Common Stock, Private Funds
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Resource Credit Income Fund
Capital Raise (in S Millions)
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Resource Credit Income Fund
Investment Portfolio Summary

Investing across the credit markets

The Fund invests in a diverse set of corporate credit assets.

Portfolio Highlights

11  Number of industries
76% Senior secured assets

68 % Floating-rate assets

0 9 5 Direct credit effective
. duration (years)**

Data as of 6/30M19.
Holdings data as of 6/30/19. Holdings are subject to change without notice.



Fund Performance, as of June 30, 2019

Since 10/27/15, Since Inception
per annum*** 4/17/15, per annum

Credit Income Fund 5.590% 10.65% 8.60% 7.43%
Barclays US Agg 7.87% 2.31% 3.00% 2.53%
S&P/LSTA 3.97% 5.24% 4.94% 3.95%

ALPS Fund Services, Inc, Resource Credit
Income Fund Class A shares; Bloomberg,
Barclays ULS. Aggregate Total Return
Value Index, S&P/LSTA Leveraged Loan
Total Return Index. You cannot invest
directly in an index.

***Performance information is reported net of the Fund’s fees and
expense, but does not include the Fund’s maximum sales charge of 5.75%
for Class A shares. Performance would have been lower if the maximum
sales load had been reflected above.




Resource Credit Income Fund Performance

Maximum Cumulative Performance as of 07/22/2019
Offering
Price

Fund 1 Month 3 Month 6 Month YTD Since Inception
(MOP)

Performance
includes information
max sales at NAV is

charge of ] > w reported net
0 Cumulative Performance as of 06/30/2019
5.75% for of the Fund’s

Class A

fees and
shares Fund 1 Month 3 Month 6 Month YTD Since Inception

expenses

RCIAX NAV 0.95% 2.829% 9.04% 9.94% 35.15% but does not
RCIAX MOP -484% 310% 0.97% 2.97% 26.31% include the
Fund’s
Average Annual as of 06/30/2019 maximum
sales charge
of 5.75% for
Class A
shares.

RCIAX NAV 046% 1.68% 6.54% 9.74% 35.77%
RCIAX MOP -5.34% -399% 041% 344% 26.89%

Fund 1 Year 3 Year Since Inception

RCIAX NAV 5.59% 10.65% 743%
RCIAX MOP

5.72%



Resource Credit
Income Fund
Sliding Scale Fee

Schedules
Class W
Salesload...........................0.00%

Class A

Dealer Manager Fee*......... 0.75%
Commissions

Under $100,000.................5.00%
$100,000 to $249,9909.......4.00%
$250,000 to $499,999.......3.00%
$500,000 to $999,999 ......2.00%
$1,000,000 and above ...... 1.00%

* Dealer manager fee is reduced to 0.50%
for trades of $500,000 to $999,999.
Dealer manager fee is reduced to 0.00%
for trades of $1,000,000 and above,

The Fund is subject to annual expenses
which are described in the prospectus.

Class C
Salesload............ooo............0.00%

Class L

Dealer Manager Fee*......... 0.75%
Commissions

Under $250,000................. 3.50%
$250,000 to $499,999.......2.50%
$500,000 to $999,999...... 1.50%
$1,000,000 and above ...... 1.00%

* Dealer manager feeisreduced to 0.50%
fortrades of 500,000 t0$999,999.
Dealer manager fee is reduced to 0.25%
fortrades of $1,000,000and above.

The Fund is subject toannual expenses
whichare described in the prospectus.

Class 1
Salesload ... .....0.00%
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Resource Credit Income Fund
Quarterly Distributions and Annualized Percentage Yield

71.0%
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Resource Credit Income Fund
Growth of a Hypothetical $10,000 Investment, as of June 30, 2019

514,000 — Resource Credit Income Fund S13 577
— Senior S dL ’
enior Secured L oans 2s of 6/30/19

13000 — Corporate Bonds

$12,000

S11,000
510,000 |eu

59,000

11/15 5/16 11/16 5/17 11/17 5/18 11/18 5/19

Bloomberg. Resource Credit Income Fund (RCIAX), S&P/LSTA Leveraged Loan Total Return Index (Loans), Barclays U.S. Aggregate Total

Return Value Index (Corporate Bonds). 11/2/15-6/30/19. Diagonally shaded areas represent a period of dislocation in fixed-income
markets.
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Conclusions for Resource Interval Funds

Resource Real Estate Diversified Fund Resource Credit Income Fund

Consistent Asset Growth Strong Asset Growth

1-Year Return as of 6/30/19 of 7.93% 1-Year Return as of 6/30/19 of 5.59%
Annualized Distribution of 5.73% (A) Annualized Distribution Yield of 6.4% (A)
5-Year NAV Growth of 3.7% 4-Year NAV Growth of 9.9%

Through six months, Gross Capital Raise for Investment portfolio consists primarily of
2019 on pace to eclipse 2018 senior secured and floating-rate assets

Diversified portfolio by real estate sector type
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Resource Real Estate Opportunity REIT, Inc.

CLOSED NONTRADED REIT PROGRAM
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Resource Real Estate Opportunity REIT, Inc.
e |nception Date: 6/16/2010
e Closed Nontraded REIT
e Total Gross Capital Raised including DRIP During Offering: $633.1 Million
e Total Assets as of 3/31/19: S 1,051.7 Million
e |nvestments: 29 multifamily, 8,633 units; + one loan
e Distribution Rate: 6.00% (based on $10.00 offering price)
e NAV as of 12/31/18: $10.83 (approved 3/20/19)

Resource Real Estate Opportunity REIT

Snapshot




An Experienced Apartment Owner and Manager

Resource Real Estate Opportunity REIT, Inc. seeks to implement a unique four-step process
in an effort to add value.

Buy It Fix It Stabilize It Sell It
Acquire non- Add capital and Increase occupancy Sell the property
performing real professional property and property to income-seeking

estate assets at management income' investors'

deep discounts

By implementing this disciplined and repeatable investment process, the REIT seeks
to generate returns while managing potential risk for investors.




Disposition Summary

Domain at Holcomb Bridge'

Champion Farms’
The lvy at Clear Creek

Spring Hill

Affinity at Winter Park

Fieldstone’
The Nesbit Palisades

Chisholm Place

Mosaic
Deerfield

Stone Ridge'
Pheasant Run
Retreat at Shawnee

Williamsburg of Cincinnati

No.of
Units

420
264
244
606
192
266
437
142
216
166
188
160
342
976

1/28/2014
1/28/2014
3/28/2013
11/12/2014
6/27/2013
1/28/2014
10/25/2013
5/5/2014
12/6/2012
3/21/2012
1/28/2014
1/28/2014
1/28/2014
6/20/2012

Acquisition Acquisition Sale Disposition
Date Price Date Price

$4.87 MM
$6.39 MM
$11.75 MM
$3.50 MM
$10.10 MM
$6.78 MM
$25.05 MM
$15.00 MM
$2.05 MM
$10.30 MM
$4.87 MM
$3.76 MM
$5.35 MM
$41.25 MM

1/27/2016
1/29/2016
211772016
6/3/2016
6/9/2016
6/30/2016
11812016
5/10/2017
51272017
8/16/2017
972712017
914/2018
10/19/2018
3/8/2019

$5.98 MM
$7.59 MM
$19.38 MM
$4.30 MM
$17.50 MM
$7.51 MM
$45.50 MM
$20.88 MM
$6.10 MM
$23.60 MM
$10.50 MM
$16.4 MM
$25.0 MM
$70.0 MM

Consistently
executing
strategy of

buying,

improving,

selling at
higher
prices.




Resource Real Estate Opportunity REIT |
Debt Breakdown and Maturity Schedule

As of 3/31/19
Debt Maturity Schedule
Debt Breakdown (in $ millions) 100%
Debt to Total Assets Ratio 74.8%
Total $7862 52.0%
Fixed (including hedged)  $216.2 >0%
Variable  $570.0 181% 15906 :
Avg. Weighted Interest Rate  4.43% 2.4% a5 10T

0
Loan Term < 1 -7 years 0%
2019 2020 2021 2022 2023 2024+
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Resource Real Estate Opportunity REIT I, Inc.

CLOSED NONTRADED REIT PROGRAM

I ——
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Resource Real Estate Opportunity REIT Il, Inc.
e Inception Date: 2/6/2014
e Closed Nontraded REIT
e Total Gross Capital Raised During Offering Including DRIP: $569.8 Million
e Total Assets as of 3/31/19: $S831.2 Million
e |Investments: 17 multifamily, 5,159 units
e Distribution Rate: 4.00% as of 3/31/19 (based on $10.00 offering price)
e NAV as of 12/31/18: $8.77 (approved 3/20/19)

Resource Real Estate Opportunity REIT |l

Snapshot




Disposition Summary

Hu.a:rf wisition | Acquisition Disposition
--

Overton Trails 12/19/2014 347 MM 228172019 64 MM




Resource Real Estate Opportunity REIT I
Debt Breakdown and Maturity Schedule

As of 3/31/19
Debt Maturity Schedule
Debt Breakdown (in $ millions)
Debt to Total Assets Ratio  65.3% o 78.2%
Total  $543.1
Fixed (including hedged) $147.6 50%
Variable  $395.5 :
Avg. Weighted Interest Rate  4.41% | 00% 129 ST 0059
Loan Term 2 - 9 years 2019 2020 2021 2022 2023 2024+
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Resource Apartment REIT [lI, Inc.

EFFECTIVE NONTRADED REIT PROGRAM
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Resource Apartment REIT Ill, Inc.
e Inception Date: 4/28/2016
e Effective Nontraded REIT
e Total Gross Capital Raised as of 6/24/19: $111.1 Million
e Total Assets as of 3/31/19: $207.8 Million
e Investments: 6 multifamily properties, 1,219 units
e Distribution Rates Net of Fees (as of Q1 2019)
Class | 5.69%, Class R 4.46%

Resource Apartment REIT [l

Snapshot




Resource Apartment REIT 11 intends to implement a four-step

investment process in an cffort to add value.

Step 2: Step 3:
Improve It Increase Revenue

Once the properties are updated and
when revenues have increased, we
expect to sell the properties to investors

who are SE:eking INCOME.

""'“ﬂ-';iﬁ I“M I It

The properties shown are owned by another REIT managed by Resource Real Estate, Inc., and they are not owned by Resource Apartment REIT IL The properties
are indicative of the types of properties that Resource Apartmnent REIT il intends to aoquire and are presented for illustrative purposes only.




Resource Apartment REIT Il
Offering & Fees

Class R Class |
Dealer Manager Fee (paid by Sponsor) 3.50% 1.50%
Sales Commission 3.00% 0.00%
Annualized Distribution as of 3/31/19 4.46% 5.69%
NAV as of 6/30/19 S 9.12 S 9.12
Offering Price to Public as of 4/29/19 S 9.68 S 9.28
Type Fee

Acquisition Fees 2.0%

Debt Financing Fees 0.5%

Asset Management Fee 1.0% of cost of assets

Disposition Fees < 1/2 of aggregate brokerage commission

or 2.0% of RE investment, loan, debt security




Resource Apartment REIT Il
Capital Raise (S millions as of June 24, 2019)

$120 | $111.1

$60 $52.2

$0
Inception 2016 2017 2018 Q12019 YTD 2019

I ——




Resource Apartment REIT Il
Distribution Yields

(Annualized, Net of Fees)

6.00%

3.00%

0.00%
Q42017 Q12018 Q22018 Q32018 Q42018 Q12019

A 5.24% 5.24% 5.24% 5.32%

I 5.73% 5.73% 5.73% 5.74% 5.74% 5.69%
R 4.50% 4.50% 4.50% 4.50% 4.50% 4.46%
T 453% 4.53% 4.53% 4.62%




BLUE

Conclusions for R NTR o
Resource Real Estate Opportunity Resource Real Estate Opportunity
REIT REIT I
* Closed NTR * Closed NTR
* 6% Annualized Distribution Rate * 4% Annualized Distribution Rate
« NAV of $10.83 as of 3/25/19 * NAV of $8.77 as of 3/25/19 down
e up from $10.00 original offering from $10.00 original offering price
price e 17 Multifamily Investments
e 29 Multifamily Investments * Leverage Ratio of 65.3%

* Leverage Ratio of 74.8%
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Conclusions for Resource NTRs

Resource Apartment REIT lli

* Open NTR

e Distribution Rates as of 3/31/19
5.69% (Class |) and 4.46% (Class R)

* 6 Multifamily Investments

e 2019 Capital Raise on pace to meet
2018 total






Upcoming Webinars:

Performance Series Webinar:

A Deeper Look at
Carter Validus and
Griffin Capital

August 6 at 2:00 pm EDT

Performance Series Webinar:

What an RIA Must
Know about Alternative
Investments

August 14 at 2:00 pm EDT

Educational Series Webinar:

|s Technology Really
Making Investing in
Alts Easier?

August 27 at 2:00 pm EDT

For information and registration links, go to

www.bluevaultpartners.com/event-calendar
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Stay Informed

Get the most relevant alternative investment industry content,
including nontraded REITs, BDCs, and Closed-End Funds, Interval
Funds and Private Offerings, delivered right to your inbox.

C @ https://bluevaultpartners.com * Ell

lipps G Google @ Airtable B\ Blue Vault [ﬂ]’ q L CC # InfusionSoft 33 Dropbox B\ BV WordPress Resources ::: GoTo

Sign-up: bluevault-1b5553.pages.infusionsoft.net - Now
STUDENT & SENIOR HOUSING TRUST, IN( A‘Vai‘ljﬂ:ﬂ-v

Or by visiting BlueVaultPartners.com and
clicking “Get Updates”

Engage The Vault Events Resources About Blue Vault

The Educational Center for Alternative Investments



https://bluevault-1b5553.pages.infusionsoft.net/
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0 Questions
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Thank You!

To download the Q12019 Blue Vault Nontraded REIT Industry Review,
BDC Industry Review, and Interval Funds please visit our Blue Vault
website at:

www.bluevaultpartners.com



http://www.bluevaultpartners.com/
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