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Metric Definitions and Explanations
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XYZ Trust, Inc.

The initial offering date is defined as the date the REIT was
considered “effective”by the SEC and began raising money in its
public offering. The anticipated offering dose date is the date the
REIT anticipates dosing 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. For Closed REITs, an
NAV per share is reported when available.

LifeStages™

Blue Vault has established distinct stages within a nontraded
REIT's life that have distinquishing characteristics regarding asset
base, capital raise, .
investment style and
operating metrics. REITs
are categorized within the
publication by thelr LifeStages”
Uf€5t3995- _ of Nontrgded
Effective LifeStages™
—During the Effective or
Open phase of a nontraded
REIT, active fund raising
occurs under an initial
offering or follow-on
offering.

Emerging — Characterized by slow ramp-up of capital raising
and commencement of acquisitions. Metrics are typically not
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Industry Data a

Historical Nontraded REIT Sales, by Year (in$ Bilions)
(1990 through December31, 2017)
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Distribution Yields, for Open Nontraded REITs (Class A)
(as of December 31, 2017)
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508

9144

Q12016

FS Gedit Real Estate Income Trust, Inc.

Citical REITI, Inc.

ater
Coke Ged Propery TrustV, Inc.

Moody National REIT I, Inc.

Strategic Storage Trst IV, Inc

Hines Global Income Trust, Inc.

Steadfast Apartment REIT I, Inc.

iffin-A IV, Inc.

Cok Offce & ndustial RET CCIT,Inc.

RodinGlabal Property Trus, Inc.
NecPont Muti

ly Gpital Trus, hc

Hartman WREITXXI, Inc.
al REITIV, Inc.

Black C
1

opertesl, Inc.
REIT I Inc.

Coke Real Daily NAY),Inc.
Bk T

Read Inc.

Propettes Trust Inc.

RREEF Property Trust, Inc.

Griffin Gapital REITII, Inc.
Black Creek Diversified Property Fundinc.
Janes LangLaSall pety Trust Inc. 230
i ity REITII, Inc. 192%
In

StanwoodReal Estate Income Trust, Inc. | 0.0
Resaurce ncome Opportunity REIT, nc. | go
Nuveen Global Cites REIT, Inc. | o005

386%

$1.09

Q22016

Nontraded REIT Capital Raise (in$ Bilions)
(Quarterly, 2016 through December 31, 2017)

.43

$1.08
1.04
’ $099

Q32016 Q42016* Q12017% Q22017

Effective Nontraded REITs with Limited

9091

$0.83

032017 Q42017

Operating Results

Limited
Operations

Investment  Broke
REIT Type Date Style  Esaow

Effective

Black Creek Industrial REIT IV, Inc. Industrial -~ 2/18/16 Core 11730116
FS Credit Real Estate Income Trust, Inc. Debt mni Core NA
NexPoint Muttifamily Capital Trust, Inc. Multifamily  8/12/15 Core 312416
Resource Income Opportunity REIT, Inc. ~ Office 6/10/15 Core 2/16/16
Nuveen Global Cities REIT Diversified  1/31/18 Core NA
Starwood Real Estate IncomeTrust, Inc. ~ Diversified  12/27/17  Core NA

Gross
Offering

Proceeds Real Estate Debton
Raised Assets  Distributions  Balance
(5 Millons) Ownedasof Declared  Sheet
12/312017 123117 (AShares) (5 Millions)

122 Al 0 545% 00

00 Wl s 72w 28

62 AT 1 60% 378

51 TSD1 1 00% 46

00 TS0 0 0.0% 00

00 50l 0 NA 00

www.BlueVaultPartners.com | Toll Free: 877-256-2304 | 407 East Maple Street, Suite 305, Cumming, GA 30040
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Blue Vault has created a
LifeS’tageT'vI classification system,
which shows distinct stages within
a nontraded REIT’s life that have
distinguishing characteristics
regarding asset base, capital raise,
Investment style and operating
metrics. REITs are categorized o
within the publication by their life- k)
stages. E

LifeStages™
of Nontraded
REITs

www.BlueVaultPartners.com | Toll Free: 877-256-2304 | 407 East Maple Street, Suite 305, Cumming, GA 30040
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Blue Vault's Unique LifeStage™ Classification

LIFESTAGE™ SUMMARY
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Emerging LifeStage™ REITs
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Total  Cashto Growth LifeStage™ REITs
Assets  Total  Number of Current

Emerging (in$  Assets Properties/ Distribution

LifeStage™ REITs Millions) Ratio Investments Yield* Total  Cashto Debt to

Class A 5.27%; Grouth = AT:slaI ;Iumhelof/ D(nrll:‘nt Ahml L|FESTAGE SUMMARY
! ro in ets  Properties istribution ssets T . -
CNLHealthaare PropertieslL,inc.—~ $48.4 25.5% 1 CassT449%; UeStigemRETs  Millors) Rt Invesments  Yield® Ratio P Stabilizing LifeStage™ REITs BL E
Class15.26%; ClassT5.07%; U
(ClassA Blackstone Real Es 256-5.4.99%; . A
St it RETILC $3816 41% o e 4653 07% QassD 5 65— Gashto Nontraded REIT Industry Review: Fourth Quarter 2017 VAULT
(lassT5.17% Class|5.85% Total Assets Total ~ Number of Current
Class A 6.40%; { Accate P rties/  Distributi !
Median $215.0 % 6 5.27% Gt e - : in3 T 'S“"eld*“" " Maturing LifeStage™ REITs |
Average $215.0 14.8% 6 5.44% (lass 17.04% Class T3.86%; e e s s
ini Class $3.86%;
Minimum ~ $48.4 (l:SSSSD4.6O%; 6299 Toal Cashio LIFESTAGE™ SUMMARY
Maximum  $381.6 (lass | 4.86% Assets  Total  Nu
P p—————— LIFESTAGE™ SUMMARY . “’;mw Maturing (n$ Assets Prop
oo dsbsorsond e s s BLUE GeMaoo 100 LfeStage REITS__Hulons)  fRatlo laves Nontraded REIT Industry Review: Fourth Quarter 2017
V AU LT ClassA4.79%; it ST605 5%
iew: Class 15.26%; 5339 L .
Nontraded REIT Industry Review: Fourth Quarter 2017 . s 5.6%; s o Liquidating LifeStage™ REITs
—— Ry e 5837 5.
.00% W30
: ™ 437% 5219 Total Cashto
Growth LifeStage™ REITs e | A hsets  Total
30% 4009 Karey Wit SI6418  42% (n$  Assets Properties/ Assets YTDFFO YIDMFFO  Coverage
5.26% 62.99 Millions) Ratio Ratio PayoutRatio Payout Ratlo  Ratlo
stfolo liquidations
Total (Cashto Debt to
American Finance Trust, Inc. $3,2%.7  33% 540 520%  424% 122% 131% 34
Assets  Total  Number of Current Total YTD Interest et 24599 20%
Growth (in$  Assets Properties/ Distribution Assets YIDFFO  YIDMFFO Coverage
LifeStage™ REITs Millions) Ratio Investments Yield* Ratio Payout Ratio Payout Ratio  Ratio el Mision §1646  207% InvenTnust Properties $26986  6.0% B 174%  247% 3% 3% 70
(lassT5.07%;
Blackstone Real Estate Class S 4.99%; ONL Healthcare Poperties oc. ~ $2,7935  2.3%
. . ! . 1. KES Legacy Partners Apartment Not Not
Income st I 46253 07% 182 acnsese 005% 114% 85% 9 sl 22 6% . LT . 2
Class 15.85% Cole CeditPropertyTust Vo $4,7287  0.1%
(lass A6.40%; LS5 grn mips 8 000%  381% Lo L 77
- InvestmentTrustV, | . M ] " i -
o ST 4% 0 CassTS68% 384% 8% 123% 38 COMeUbdsalT 1559 04 s feria Crs
(Class17.04% , Median $1,467.4  6.0% 0 08T% 402% ™% 8% 52
PR (il A ses 26 Mverane 814166 Q3% 1% 16 anax % 0% o

www.BlueVaultPartners.com | Toll Free: 877-256-2304 | 407 East Maple Street, Suite 305, Cumming, GA 30040
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Finding the Reports on the Blue Vault Website

« Go to:
www.bluevaultpartners.com

5/4/18



pluevaltpartners.com Blue Vault website Where to find the NTR and BDC Reviews

1en ¥, and drag to the Favolites Bar folder. Or import from another browser. Import favorites

No results < > Options \/

BLU E O O O Changep:
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UNLOCK THE POWER OF THE VAULT

Subscriber-Only Research Partner:

SST|V SIABILIZED - GROWTH

stratecic storace rust  OQELF STORAGE PROPERTIES

Sponsor Focus

Which nontraded REIT progra
announced that its sponsor's t
founding principals will invest
net after-tax compensation iN E—  — ——:
shares of the REIT?



Click on “Su bscriber—OnIy ‘BlueVault Research Subscription Email Communic
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0=— Purchase Subscription
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NTR Review

NTR Individual Reports

Individual Full-Cycle
Summaries
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BDC Review
BDC Individual Reports he V
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Individual Nontraded REIT Reports and NTR Industry Review

2017

© 2017Q1
© 2017Q2
© 2017Q3

@ 2017Q4

«=» American Finance Trust Q4 2017 Individual NTR Report
(0.3 MiB)

"« American Realty Capital New York City REIT Q4 2017

(0.3 MiB)

"« Benefit Street Partners Realty Trust Q4 2017

(0.3 MiB)

«=» Black Creek Diversified Property Fund Q4 2017

(0.3 MiB)

«=» Blackstone Real Estate Income Trust Q4 2017

(0.3 MiB)




Individual Nontraded REIT Reports and NTR Industry Review

Nontraded REIT Industry Review (NTR Review) -
Full Quarterly Reports

O Understanding Blue Vault Research

@ 2017

w3 Nontraded REIT Review Q3 2017 - Full Review Full Report Q4 (5/2/18)

«=» Individual Performance Pages

(15.8 MiB)

"« Effective Nontraded REITs With Limited Operating Results
(0.2 MiB)

“«w Industry Sales
(0.5 MiB)

"« LifeStage Summaries

(0.6 MiB)




Nontraded REITs Q4 2017 Big Stories

* NTR Capital raise increases to $S0.91 billion in Q4 from $0.83 billion in Q3

* Blackstone REIT raises 53% of NTR capital in Q4 2017

e Starwood Real Estate Income Trust, Inc. files offering October 18

 Carter Validus Mission Critical REIT sells 15 data centers for over $1.0 billion

* NorthStar REIT and NorthStar REIT Il merge to form CLNC $5.1 billion in assets
* Nuveen Global Cities REIT files offering December 21

* VEREIT sells Cole Capital to CIM

* CNL Growth, CNL Lifestyle and KBS REIT complete full-cycle events

* Nine NTRs now have continuous offerings with daily or monthly NAVs

 Now have at least 32 nontraded REIT programs with multiple share classes




NTR Sales Trends

516

0.8

$0.0

$1.44

Q12016

Q22016

Nontraded REIT Capital Raise (In Billions) ‘
(Quarterly, 2016 through December 31, 2017) Q1 2018 NTR sales

$1.43 reported to BV
totaled $0.95 Billion

$0.83 m

Recovering?

Q32016 Q42016 Q12017* Q22017 Q32017 Q42017




NTR Industry Sales

Historical Nontraded REIT Sales, by Year (in$ Billions)

$80.8 Billion

(1990 through December31, 2017)
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Sponsors Withdrawing and New Sponsors

SPONSORS CEASED OFFERINGS:  SPONSORS BEGAN OFFERINGS:

W. P. Carey (5/17) Blackstone Group
The Lightstone Group Starwood Capital Group Holdings, L.P
Highland Capital Management (4/18) Cantor Fitzgerald Investors

Nuveen, LLC

FS Investments

Oaktree Capital Management (4/18)



Sales by NTR Sponsors

Nontraded REIT Capital Raise, by Sponsor  (in $ Millions)
(042017)

Blackstone Group

4805 53% Share
(arterNV alidus REIT Investmen t Management Company, LLC

$126.2

Cole Real Estate Investments

Griffin Gapital Corporation $62.9

Jones LangLaSalke Incorporated $40.7

Steadfast REIT Investmen s, LLC $23.2

Black Creek Group $21.7

SmartStop Asset Management $18.1

Resource Real Estate, Inc.

$14.4

Cantor Fitzgerald Investors, LLC



NTR Sales by Sponsors

Nontraded REIT Capital Raise, by Sponsor (in $ Millions)
(2017)

Bladstone Group _ 17445 41% Share

Carter Validus REIT Investment Management Company, LLC _ $4183
Griffin Gapital Corporation  |ISSSSE <3631
Cole Real Estate Investments | <704 4
WP.Gey [ 512
Black Creek Group [ <7349

SmartStop Asset Management - $224.6

Hines Securities - $146.7

Jones LangLaSalke Incorporated - $110.3

Steadfast REIT Investments, LLC (S8 $103.8

- O] KBS Capital Advisors LLC §75.6 —




NTR Sales by Sponsors Since 1990

Nontraded REIT Capital Raise, by Sponsor (in $ Millions)

(since 1990)
AR Global (American Realty Capital) $17,933.3
Inland Real Estate Investment Corporation $14,589.2
Cole Gpital $13,344.6
Wells $11,747.6

$10,539.6
$10,075.1

CNL Financial Group [
W.P. Grey

Apple $7,908.5

77773
§7,403.2
Griffin Gpital Corporation $7,266.1

$5,166.1
$4,658.5
$4,007.2
$2,945.0

Behringer Harvard Holdings

KBS Capital Markets Group

Colony Northstar
@ Investment Management Company, LLC
Phillips Edison & Company $2,836.0

(BRichardElls (Gramercy Property Trust)

Healthcare Trust of America

$2,325.4
Blackstone Group L.

$2,2129
P. §1,7445 Blackstone Group
Steadfast REIT Investments, LLC $1,627.5

- ] I
Jones LangLaSalle [ :

ki




Sales by Individual REITs Q4 2017

CapitalRaise, by Nontraded REIT (in $ Millions)
(Q42017)

Blackstone REIT Blackstone Real Estate Income Trust, Inc.

$480.5 53% Share

Ca rter Va | Id us M C R E |T | | Carter Validus Mission Critical RETII, Inc.

Griffin-American HC REIT IV Griffin-American Healthcare RETIV, Inc.

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

Jones LangLaSalle Income Property Trust, Inc. J LL In come PT
Steadfast Apartment REITIII, Inc. $23.2 Steadfast Apt REIT Il

Strategic Storage Trust IV, Inc. $18.1

Cole Gredit Property Trust V, Inc. $15.5

Resource Apartment REIT I, Inc. $13.7

Rodin Glabal Property Trust, Inc. $12.9

Black Creek Diversified Property Fund Inc. $12.2

Black Creek Industrial REITIV, Inc. $9.5

KBS Strategic Opportunity REITII, Inc. $9.2




Sales by Individual REITs 2017

Capital Raise by Nontraded REIT, YTD through 12/31/2017
(in $ Millions)

Blackstone REIT Blackstone Real Estate Income Trust, Inc.
Carter Validus Mission Critical REIT II, Inc.
Griffin-American Healthcare REIT IV, Inc.
Carey Watermark Investors 2 Inc.

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

Strategic Storage Growth Trust, Inc.

Hines Global Income Trust, Inc. (Hines Global REIT II, Inc.)
Jones Lang LaSalle Income Property Trust, Inc.
Steadfast Apartment REIT IlI, Inc.

Cole Credit Property Trust V, Inc.

KBS Strategic Opportunity REIT I, Inc.

Griffin Capital Essential Asset REIT II, Inc.

Moody National REIT II, Inc.

Black Creek Diversified Property Fund Inc.

Strategic Storage Trust IV, Inc.

Resource Apartment REIT IIl, Inc.

NorthStar/RXR New York Metro Real Estate, Inc.

CNL Healthcare Properties I, Inc.

Lightstone Real Estate Income Trust, Inc.

Rodin Global Property Trust, Inc.

Lightstone Value Plus Real Estate Investment Trust Ill, Inc.
RREEF Property Trust, Inc.

$1,744.5

41% Share




Open Offerings (Effective)

REIT Type LifeStage Sponsor
Black Creek Diversified Property Fund Inc. Diversified Stabilizing Black Creek Group
Black Creek Industrial REIT IV, Inc. Industrial Limited Ops |Black Creek Group
Blackstone Real Estate Income Trust, Inc. Diversified Growth Blackstone Group
CNL Healthcare Properties I, Inc. Healthcare Limited Ops |CNL Financial Group
Cole Credit Property Trust V, Inc. Retail Growth Cole Real Estate Investments
Cole Office & Industrial REIT (CCIT I11), Inc. Office/Industrial |Limited Ops |Cole Real Estate Investments
Cole Real Estate Income Strategy (Daily NAV), Inc. [Diversified Growth Cole Real Estate Investments
FS Credit Real Estate Income Trust, Inc. Debt Limited Ops |FS Investments
Griffin Capital Essential Asset REIT I, Inc. Diversified Growth Griffin Capital Corporation
Griffin-American Healthcare REIT IV, Inc. Healthcare Growth Griffin Capital Corporation
Hartman vREIT XXI, Inc. Diversified Limited Ops |Hartman Advisors, LLC
Hines Global Income Trust, Inc. Diversified Growth Hines Securities
Jones Lang LaSalle Income Property Trust, Inc. Diversified Stabilizing Jones Lang LaSalle Incorporated
Moody National REITII, Inc. Hospitality Growth Moody National REIT Sponsor, LLC
RREEF Property Trust, Inc. Diversified Stabilizing RREEF America, LLC
Starwood Real Estate Income Trust, Inc. Diversified Limited Ops |Starwood Capital Group Holdings, L.P
Steadfast Apartment REIT III, Inc. Multifamily Emerging Steadfast REIT Investments, LLC
NexPoint Multifamily Capital Trust, Inc. Multifamily Limited Ops |Highland Capital Management
NorthStar/RXR New York Metro Real Estate, Inc. Diversified Emerging Colony NorthStar, Inc.
Resource Apartment REIT IlI, Inc. Multifamily Limited Ops |Resource Real Estate, Inc.
Resource Income Opportunity REIT, Inc. Office Limited Ops |Resource Real Estate, Inc.
Strategic Storage Trust 1V, Inc. Self Storage Growth SmartStop Asset Management




New Offerings

REIT Type Sponsor Effective
Black Creek Industrial REIT IV, Inc. Industrial  [Black Creek Group 2/18/2016
CNL Healthcare Properties I, Inc. Healthcare |CNL Financial Group 3/2/2016
FS Credit Real Estate Income Trust, Inc. Debt FS Investments 9/11/2017
Hartman vREIT XXI, Inc. Diversified |Hartman Advisors, LLC 6/24/2016
NexPoint-Multifamity-Capitalt Frustthe—Muttifamity Hightand-CapitaHMlanagement 8/12/2615
Nuveen Global Cities REIT, Inc. Diversified |Nuveen, LLC “1/31/2018 >
Phillips Edison Grocery Center REIT lll, Inc. |Retail Phillips Edison Q\IA)
Resource Apartment REIT Ill, Inc. Multifamily |Resource Real Estate, Inc. 4/28/2016
Resource Income Opportunity REIT, Inc. Office Resource Real Estate, Inc. 6/10/2015
Rodin Global Property Trust, Inc. Diversified |Cantor Fitzgerald Investors, LLC 3/23/2017
Rodin Income Trust, Inc. Debt Cantor Fitzgerald Investors, LLC Q\I_D
Starwood Real Estate Income Trust, Inc. Diversified |Starwood Capital Group Holdings, L.P 12/27/2017




Continuous (Perpetual) Offerings

Nontraded REIT Type LifeStage Sponsor and/or Advisor NAV Offering

Cycle Type

Blackstone Real Estate Income Trust, Inc. Diversified Growth  Blackstone Group Monthly Initial
Cole Real Estate Income Strategy (Daily NAV), Inc. | Diversified Growth  [Cole Real Estate Investments Daily Follow-On
Griffin Capital Essential Asset REIT Il, Inc. Diversified Growth  (Griffin Capital Corporation Daily Follow-On
Hines Global Income Trust, Inc. Diversified Growth Hines Securities Monthly | Follow-On

Starwood Real Estate Income Trust, Inc. Diversified | Limited Ops ﬁterOOd SISl ERoU (el ntss Monthly Initial

Nuveen Global Cities REIT, Inc. Diversified | Limited Ops |Nuveen, LLC Monthly Initial
Black Creek Diversified Property Fund Inc. Diversified Stabilizing [Black Creek Group Daily Follow-On
Jones Lang LaSalle Income Property Trust, Inc. Diversified Stabilizing Jones Lang LaSalle Incorporated Daily Follow-On
RREEF Property Trust, Inc. Diversified Stabilizing  |RREEF America, LLC Daily Follow-On




Liquidating NTRs

Date
Liquidating Nontraded REITs Liquidation Plan Announced

American Realty Capital Healthcare Trust Ill, Inc. Adopted plan to sell all assets to Healthcare Trust 6/16/2017
Lightstone Value Plus Real Estate Investment Trust V, Inc. |Extended plan of liquidation by six years 6/29/2017
American Finance Trust, Inc. Approved for listing on NASDAQ 8/8/2017
KBS Legacy Partners Apartment REIT, Inc. Selling all assets and distributing proceeds 12/19/2017
Behringer Harvard Opportunity REIT, Inc. Sold last property December 21, 2017 12/21/2017
Hines Global REIT, Inc. Board approved plan of liquidation 4/23/2018
InvenTrust Properties Selling non-core assets, spinning off portfolios NA




Largest REITs by Total Assets

Total Assets, by Nontraded REIT (in $ Millions)
(as of December 31, 2017)

Cole Credit Property Trust IV,Inc. 4,728.7
Blackstone Real Estate Income Trust, Inc. $4,625.3
Corporate P roperty Assodates 17 - Global Incorp orated $4,587.5
Hines Gobal REIT, Inc $3,726.2
PhillipsEdison & Company, Inc. $3,526.1

American Ainance Trust, Inc $3,29.7

KBS Real Estate Investment Trust 1, Inc. $3,220.8
NorthStar Healthcare Income, Inc $2,998.8
Industrial Property Trust, Inc $2,865.5
Griffin Cap ital Essential AssetREIT, Inc. $2,803.4

Giffin- American Healthcare REITHI, Inc. $2,800.5
(NL Healthcare Properties, Inc. §2,793.5

InvenTrust Propertiest, Inc $2,698.6
Carey Watermark InwestorsIncorporated $2,459.9

Hospitality Inwestors Trust, Inc. $2,420.7
Healthcare Trust, Inc §2,371.9

Corporate Property Assod ates 18 - Global Incorp orated $2,331.0
Jones Lang LaSalle Income Property Trust, inc $2,197.1




Latest Full-Cycle REITs

IRR for Early
Investors
Full-Cycle NTR Inception Full-Cycle Date Type of Event (excluding DRIP)

American Realty Capital Daily NAV Trust,
Inc. 8/15/2011 12/22/2016 [Liquidation 7.97%
American Realty Capital Global Trust I, Inc. | 8/26/2014 | 12/22/2016 [Merger with GNL -9.28%
Apple REIT Ten, Inc. 1/19/2011 9/1/2016 |Merger with Apple Hospitality REIT 8.65%
Bluerock Residential Growth REIT, Inc. 10/15/2009 | 3/17/2016 |Listing NYSE Mkt -2.84%
CNL Growth Properties, Inc. 10/20/2009 | 10/24/2017 |Liquidation 10.49%
CNL Lifestyle Properties, Inc. 4/16/2004 | 12/15/2017 |Liquidation 0.29%
Global Income Trust, Inc. 4/23/2010 | 12/11/2015 [iquidating sale to GCEA 0.12%
Hines Real Estate Investment Trust, Inc. 6/18/2004 | 4/18/2017 [Liquidation 3.04%
Industrial Income Trust Inc. 12/18/2009 | 12/20/2017 [Merger with GLP and liquidation 7.67%
KBS Real Estate Investment Trust, Inc. 1/13/2006 | 12/19/2017 |Liquidation -3.63%
Sentio Healthcare Properties, Inc. 6/20/2008 8/31/2017 Purchased by Kayne Anderson RE Advisors 9.28%

Average 2.89%




Commercial Property Prices Flat in 2017 and Q4

Green Street Commercial Property Price Index
December 2008 - December 2017
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Returns for Recent NAV Updates with Yields™

NAV NAV Distribution NAV Capital Gain/ Estimated
REIT Frequency 12/31/16 Yield 2017 12/31/17 (Loss) Total Return
Hines Global Income Trust, Inc. (Class AX) Annually S 9.96 6.10% S 10.64 6.83% 12.93%
Blackstone Real Estate Income Trust (Class S) Monthly S 10.00 4.99% S 10.58 5.80% 10.79%
Strategic Storage Trust Il, Inc. Annually S 10.22 6.00% S 10.65 4.21% 10.21%
Carey Watermark Investors 2, Inc. Annually S 10.74 5.64%S$ 11.11 3.45% 9.09%
Cole Office & Industrial (CCIT II) REIT, Inc. Annually S 10.32 6.30% S 10.58 2.52% 8.82%
Steadfast Apartment REIT, Inc. Annually S 14.85 6.00% S 15.18 2.22% 8.22%
RREEF Property Trust, Inc. Daily S 13.35 4.79% S 13.74 2.92% 7.71%
CNL Healthcare Properties, Inc. Annually S 10.04 4.20% S 10.32 2.79% 6.99%
American Finance Trust, Inc. Annually S 23.37 5.90% S 23.56 0.81% 6.71%
Carter Validus Mission Critical REIT I, Inc. Annually S 10.08 6.40% S 10.08 0.00% 6.40%
Cole Real Estate Income Strategy (Dialy NAV), Inc. Daily S 18.01 5.14% S 18.15 0.78% 5.92%
Hospitality Investors Trust, Inc. Annually S 13.20 0.00% S 13.87 5.08% 5.08%
Strategic Storage Growth Trust, Inc. Annually S 11.56 4.00% S 11.58 0.17% 4.17%
Benefit Street Partners Realty Trust, Inc. Annually S 20.05 7.01% S 19.02 -5.14% 1.87%
Black Creek Diversified Property Fund Inc. (Class T) Monthly S 7.57 3.86%S 7.41 -2.11% 1.75%
Healthcare Trust, Inc. Annually S 21.45 6.05% S 20.25 -5.59% 0.46%
Steadfast Income REIT, Inc. Annually S 11.65 7.00% S 10.84 -6.95% 0.05%
Moody National REIT Il, Inc. Annually S 25.04 6.47% S 23.19 -7.39% -0.92%
Cole Credit Property Trust V, Inc. Annually S 24.00 6.30% S 22.18 -7.58% -1.28%

*This is not a complete listing for all nontraded REITs. The estimated returns are based solely on the change
in estimated NAVs and estimated distribution yields based upon original offering prices and for 2017 only. These
estimated returns do not represent what investors can expect to receive in a liquidity event, should one occur.




Mergers of Active REITs

Moody National REIT | merger with Moody National REIT Il

On September 27, 2017, Moody National REIT | merged with and into Moody National REIT Il. Each
issued and outstanding share of Moody National REIT | was converted into the right to receive either
0.41 shares of Moody National REIT Il or $10.25 in cash. A total of approximately 3.65 million Class A
shares were issued and a total of approximately $44.7 million in cash was paid to former shareholders
of Moody National REIT I. Moody National REIT Il paid the advisor an acquisition fee of $670,000 and a
financing fee of $1,720,000 based on the loans assumed from Moody National REIT I. This is
approximately $0.27 per share of outstanding stock in Moody National REIT Il after the merger.

MVP REIT, Inc. merger with MVP REIT Il, Inc. (now “The Parking REIT”)
On September 27, 2017, shareholders of MVP REIT approved the merger into MVP REIT II. According to
the Merger Agreement, MVP Il paid consideration of 0.365 shares of MVP || common stock per share

of MVP | common stock. (MVP | common was issued at $9.00 per share, MVP Il common was issued at
$25.00 per share. Pro rata, the merger rate equivalence was $9.125 per share.)




Distribution Yields — Medians

Median Distribution Yields (ClassA)
(042017)

8.00%

6.00%
5.27% .

4.00%

0.00%
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Distribution Yields — Individual Open REITs

Distribution Yields, for Open Nontraded REITs (Class A)
(as of December 31, 2017)

FS Gredit Real Estate Income Trust, Inc. 7.20%
Carter Validus Mission Critical RET I, Inc. 6.40%
Coke (redit Property Trust V, Inc. 6.30%
Moody National REIT I, Inc. 6.29%
Strategic Storage Trust IV, Inc. 6.25%
Hines Global Income Trust, Inc. 6.10%
Steadfast Apartment REIT I, Inc. 6.00%
Griffin-American Healthcare RETIV, Inc. 6.00%
Coke Office & Industrial REIT (CCIT ), Inc. 6.00%
Rodin Global Property Trugt, Inc. 5.99%
NexPoint Mutifamily Gapital Trust, hc. 6.0%
Hartman VREIT XXI, Inc. 5.500
Black Creek Industrial REITIV, Inc. 5.45%
CNL Hedthcare Properties|l, Inc. 7%
Resource Apartment REIT I, Inc. 5.24% .
(ol Real Estate Income Strategy (Daily NAV), Inc. 5.14% 5 . 27% mEd Ian for those
Blackstone Real Estate Income Trust, Inc. 5.07M%
Inland Residential Properties Trust, Inc. 5.00% 1
RREEF PrgpenyTrust, Inc. 4.79% NTRS ma kl ng
Griffin Gapital Essential Asset REITII, Inc. 4.76% H H H
Black(reekaiwrsiﬁedPropertyFundlnc. 3.86% DIStrI bUtlonS (CIaSS A)
Jones LangLaSalle Income Property Trust, Inc. 3.30%
KBS Strategic Opportunity REIT I, Inc. 1.92%
NorthStar/RXR New York Metro Real Estate, Inc. 1.38%

Starwood Real Estate Income Trust, Inc. | 0.00%
Resource Income Opportunity REIT, Inc. | 0,000
Nuveen Global CitiesREIT, Inc. | 0.00%




Distribution Yields —

ndividual Closed
REITs

Distribution Yields, for Closed Nontraded REITs (Class A)

Lightstore Real Estate IncomeTnst, he.
Steadfastincome REIT, Inc

Lightstone Value Plus Real Estate nvestment Tnst, e
Lightstone Value Plus Real Estate hvestment Tnst I e
Hartman Short Term Income Properties XX Inc.

Carter Validus Mission Critical REIT, Inc.

Griffin Gpital Essenta | Aset RET, Inc.
NorthStarHealtha@re hcome, Inc

Philips Edison & Company, Inc

Philkps Edson Gro@ry Center REITI, Inc.

KBS Real Estate Ivestment Trust 1| Inc.

Hines Giobal RET, Inc.

(omorate Property Associates 17 - Gobal Incor porated
(oleOffice& Industrial RET(CAT 1), hc.

(orporate Property Associates 18 - Global Incorporated
(ColeCredit Property TrustlV, Inc

Amerni@n Realty Capital New York Gty RETT, Inc.

6.00% median for those
NTRs making
Distributions (Class A)

Gnffin-American Healthcare REM 11 Inc.
Strategic Storage Trugt II, Inc.
SteadfastApartment FET, Inc.
ResourceReal Estate Opportunity RET, Inc.
RescurceRed Estate Opportunity FEM 11, Inc.
Lightstone Value Plus Red Estate nvestment Tnst I, Inc
Iniand Real Estate Income Trust, Inc.
HeakhcareTrust, Inc

BenefitStreet Partners Realty Trust, Inc.
Industral Property Trust, Inc.

Carey Water markInvestors ncorporated
(arey Watermark Investors 2 nc.
AmenanFnanceTnst, Inc.

KBS Real Estate Investment Trust |1, Inc.

KBS Growth & Income RETT, Inc.

(NLHea khcarePmoperties, Inc.

Strategic Storage Growth Trust, Inc.
Strategic Realty Trust, Inc.

InvenT nst Properties

SummitHealth@re REIT, hc.

Lightstone Value Plus Red Estate nvestment Tnst V, Inc.
KES Strategic Opportunity RET, Inc.

KBS Legacy Partners Apartment REIT, Inc.
HogpialtyInvestors Trust, nc.

Highlands REIT, Inc

(as of December 31, 2017)
800%
7.00%
7.00%
7.00%
7.00%
7.00%
6.75%
6.75%
6%
6.50%
6.50%
6.50%
6.50%
630%
625%
625%
6. 05%
600%
6.00%
6.00%
6.00%
600%
6.00%
6.00%
5.80%
S.76%
570%
5.70%
5.6%%
5.20%
499%
46%
4490%
4.00%
240%
178
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%




FFO Payout
Ratios

See individual REIT report
pages for MFFO payout
ratios (2015 thru 2017 and
Q4 2017).

MFFO payout ratios are
reported based upon both
total distributions including
DRIP proceeds and cash
distributions only.

FFO Payout Ratio, for Closed Nontraded REITs
(year-to-date, as of December 31, 2017)

InvenT rust Properties

KBS Real Estate Investment Trust IlI, Inc.

Griffin Gpital Essential Asset REIT, Inc.

KBS Strategic Opportunity REIT, Inc.

KBS Real Estate Investment Trust I, Inc.

KBS Growth &Income REIT, Inc.

Coke Office & Industrial REIT (CCIT1I), Inc.

Comporate Property Associates 17 - Global Incorporated
Hartman Short TermIncome Properties XX, Inc.
Industrid Property Trust, Inc.

Cole (redi Property Trust IV, Inc.

(NL Healthcare Properties, Inc.

Carey Watermark Investors 2 Inc.

Comorate Property Associates 18-Global Incorporated
InlandReal Estate Income Trust, Inc.

Griffin-American Healthcare REITIII, Inc.

Hines Global RET, Inc.

Lightstone Value Plus Real Estate Investment Trust, Inc.
Phillips Edson Grocery Center REIT I, Inc.

Steadfast Income REIT, Inc.

American Finance Trust, Inc.

Carter Validus Mission Critical RET, Inc.

Steadfast Apartment REIT, Inc.

Carey Watermark Investors Incorporated

Lightstone Value Plus Real Estate Investment Trust I, Inc.
PhillipsEdson & Company, Inc.

Benefit Street Partners Realty Trust, Inc.

Strategic Storage Trust |l Inc.

Lightstone Value Plus Real Estate Investment Trust lll, Inc.
Lightstone Real Estate Income Trust, Inc.

Healthcare Trust, Inc.

32%
7%
75%
8%
4%
%
85%

8M%

8%

90%
4%
95%

218%



NTR Redemption Trends*

Average Share Redemption Rates
Quarterly Percentage of Outstanding Shares

0.90%
0.80% 0.77%
0.70%
060% o T
0.50%
0.40%
0.30%
0.20%

0.10%

0.00%
Q22015 Q32015 Q42015 Q12016 Q22016 Q32016 Q42016 Q12017 Q22017 Q32017 Q42017

* Among NTR programs with SRP programs only
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Metric Definitions and Explanations

Ot (.
Includes a summary of the portfolio holdings for the current
period as reported on the BOC's balance sheet. Items
ategorized investments, preferred
equity, q Cash
d Gash and

other cash-like liquid assets.

‘This section also includes a current overview of the BDCs

investment strategy as it relates to the types of investments

it makes, the industries the fund is focused on and the size of
this

investment Also the

aTotal Retum Swap ‘the
assetsin the TRS.
The initial offering date is defined as the date the BDC was
considered “effective”by the SEC and began raising money inits
public offering. The number of months effective indicates how
long the BDC has been raising capital, while the anticipated
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Nontraded BDCs Industry Assets

Total Industry Assets (in $ Millions)
(as of December 31, 2017)

$26,000 $24,277

$21,470 $21,465

$16,473

$13,759
$13,000

2009 2010 2011 2012 2013 2014 2015 2016 2017/




Nontraded BDCs

BDC Capital Raise By Quarter (in SMillions)

$2 000 (as of December 31, 2017)

$1,000
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Nontraded BDCs Equity Raise

Historical Nontraded BDC Equity Raise ($ Millions)
(as of December 31, 2017)

$7,000

$5,951.2

93,500 $2,907.3

50
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Nontraded BDCs Capital Raise by Program

Capital Raise, by Nontraded BDC (in $ Millions)
(as of December 31, 2017)

FS Investment Corporation Il §228.5
FS Investment Corporation IV $194.3
CION Investment Corporation $97.7
Owl Rock Capital Corporation Il $91.4
Guggenheim Credit Income Fund - 2016 T &| §74.6
HMS Income Fund, Inc. $66.6
Corporate Capital Trust Il $65.6
Sierra Income Corporation $45.4
Terra Income Fund 6, Inc.+ $36.9
NexPoint Capital, Inc. $27.5
MacKenzie Realty Capital, Inc.* $24.9
Triton Pacific Investment Corporation, Inc. $6.7

VII Peaks Co-Optivist Income BDCII, Inc. | $0.9




Nontraded BDCs Distribution Yields

Distribution Yields, by Nontraded BDCs
(as of December 31, 2017)

FS Energy & Power Fund 8.49%
FS Investment Corporation Ill 8.10%
MacKenzie Realty Capital, Inc.* 8.10%
Terra Income Fund 6, Inc.+ 7.89%
Sierra Income Corporation 7.85%
CION Investment Corporation 7.54%
HMS Income Fund, Inc. 7.53%
VII Peaks Co-Optivist Income BDCII, Inc. 7.35%
FS Investment Corporation Il 7.11%
Owl Rock Capital Corporation Il 6.97%
Business Development Corporation of America 6.82%
Guggenheim Credit Income Fund - | 6.78%
NexPoint Capital, Inc. 6.66%
Guggenheim Credit Income Fund - 2016 T 6.44%
Corporate Capital Trust Il 6.02%
FS Investment Corporation IV 6.00%
Triton Pacific Investment Corporation, Inc. 2.99%




Nontraded BDCs Performance Returns

Performance Returns, by Nontraded BDC
(as of December 31, 2017)

NexPoint Capital, Inc. 10.06%
CION Investment Corporation 8.76%
MacKenzie Realty Capital, Inc.* 8.68%
HMS Income Fund, Inc. 8.59%
FS Investment Corporation IV 8.21%
Terra Income Fund 6, Inc.+ 8.06%
Guggenheim Credit Income Fund - | 7.00%
FS Investment Corporation Il 6.52%
Guggenheim Credit Income Fund - 2016 T 6.52%
Owl Rock Capital Corporation Il 5.90%
Corporate Capital Trust Il 5.80%
Business Development Corporation of America 5.24%
FS Investment Corporation Il 4.57%
Sierra Income Corporation 1.53%

-3.29%
FS Energy & Power Fund




BDCFeeComparison

Nontraded BDCs Fee S

Comparisons i (WS el St T

BusinessDevelopment Corporation f Ameria  Boneft SretPartners- 80K~ 7oo  300% 1% ok

(GON Investment Corporation . ONiwstmentGroup,IC ~ 300%  200% 1% 65  000%

Corporate Capital Trust . OILFinancial Group 200 275% | 150%  62% | 100%

* Maximum Sales Commission
* Dealer Manager Fee FS Energy & Power Fund FS Investments 700% 3100% 1.50% 11.50% éooo%
) Offering Expenses FS Investment Corporation Il FS Investments 700% 100% 1.50% 11.50% 000%
* Maximum Total Load FS Investment Corporation Il FS Investments 700% 300% 1.50% 11.50% 000%
° Tra“ing Distribution/Se rvice Fee FS Investment Corporation IV FS Investments 300% 125% 075% 5.00% 100%

Guggenheim Credit Income Fund - 016T . Guggenheim Partners 300% o 275% - 1S0% 72% . 090%

First Capital Investment Corporation - First Capital CT00%  300%  200% 0 1200% 000%

Guggenheim Credit Income Fund - - Guggenheim Partners 000 300% - QO0% . 200% . 000%
HMS Inome Fund, Inc. * Hines 700 300%  150% NS 000%

MacKenczi Realty apital nc* - Mackenzie Gaptal T00%  00%  000%  1000% 000%

" Highiand Capital Management/
. NexPuint Advisors,LP. Rl Bl St Rl i

0wl Rock Capital Corporation OwlRockGapitlAdvisors  300% 200 1% 65 100%

- SC Advisors - Medley
: Management

Tema Income Fund6, Inc.+ - Tema Gapital Partners D 300%  250% - 150%  700% - 112%

NexPoint Gapital, Inc
Siema Income Corporation

3006 250% 0% ST 000%

Titon PadficImestment Corporation, Inc . Titon Padfic Capital 700 300%  200% 12006 000%

Vil Peaks Co-OptivistIncome BDCI, Inc - VIkPeals 7006 00%  150% NS 000%
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Thank You!

We welcome your questions.

To download the Q4 2017 Blue Vault Nontraded REIT
Industry Review and BDC Industry Review, please visit
our Blue Vault website at:

www.bluevaultpartners.com



http://www.bluevaultpartners.com/

