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Total Assets.......c..cc..... $767.6 Million

I Real Estate Assets ...... $750.5 Million

WCash.ccoooceeiiii, $0.0 Million

M Securities ....coooveeeiiieeinnns $0.0 Million

W Other .o, $17.0 Million
Cash to Total Assets Ratio: ........ccoovviiiiiiiiiiii 0.00%
ASSET TYPEI i Hotels
Number of Properties: ........cccoviiiiiiiiiiii e 66
Square Feet / Units / Rooms / Acres:. . 7,658 Rooms
Percent Leased: .......ouuuiiiiiiiieiiiiiiii e 77%
LifeStage.............. Maturing
INvestment StYIe .....oovuuiiiiieee Core

Redemptions

Current Distribution

Initial Offering Date: ..........ccce.....
Offering Close Date: ..........ccc.....
Current Price per Share: ............
Reinvestment Price per Share: ...

Historical Price

....................... January 23, 2004
........................... March 3, 2006
....................................... $11.00
....................................... $11.00
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Ratio of Shares Redeemed to Wtd.
Avg. Shares Outstanding:..... 2.22%

Program Open

Redemptions Year to Date: .. 2,026,775

Wtd. Avg. Shares Outstanding
as of 12/31/10: ............ 91,323,000

Current Distribution Yield:... 7.20%

Maturing LifeStage Ranges
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Year to Date FFO Payout Ratio

Historical FFO Payout Ratio

Year to Date MFFO Payout Ratio

Historical MFFO Payout Ratio

FFO Payout Ratio:
YTD Distributions/YTD FFO: ........ 85%

MFFO Payout Ratio:

40%

%
2011
*As of 12/31/10

2012 2013 2014

Maturing LifeStage Ranges

1.2% 39.7% 70.6%

150% YTD Distributions/YTD MFFO: .....85% | | 1500
Maturing LifeStage Ranges 75% Maturing LifeStage Ranges 75%
85% 134% 428% 69% 123% 419%
0% YTD Distributions Paid: ... $53,214,000 0%
YTD Distributions Paid:...$53,214,000 2009 2010 YD @3 YTD MFFO: .. 262:3051000 2009 2010 YD @3
YTD FFO: v $62,305,000 M0 2010 “Blue Vault eetimated MFFO - sem notes 20m0 2010
Debt Maturity Current Debt Ratio Debt Breakdown Interest Coverage Ratio
Debt to Total Assets Ratio: ..... 7.6% YTD Interest Coverage Ratio: ... 22.3
80%

¢.

Total: e, $58.3 Million
Fixed: ... ....$19.6 Million
Variable: .......ccooeeevinnnn. $38.8 Million
Rate: .ovvviveeeeeeiieeeiiiiis 4 - 8.52%
Term: .o <l-4yrs

Maturing LifeStage Ranges

1.1 29 23
Adjusted EBITDA: ........ $64,502,000
Interest Expense:............ $2,894,000

Trends and Items of Note

Not Reported

« On November 21, 2011, the Company announced that its board of directors had designated a committee consisting of all of its non-management directors to
continue the previously announced evaluation of a potential consolidation transaction in which the Company, Apple REIT Seven, Inc., Apple REIT Eight, Inc. and
Apple REIT Nine, Inc. would be combined. The review will include, among other things, an evaluation of potential exchange ratios to effectuate such a combination.
It is likely that the ratios will vary by company and may include ratios of less than one to one. Any such consolidation transaction could also include a listing of the
stock of the combined enterprise for trading on a national exchange at the time of such combination or at a future date.

« On June 20, 2011, two shareholders of the Apple REIT Companies filed a putative class action captioned Kronberg et al. v. David Lerner Associates Inc., et al, Case
No. 2:11-cv-03558, in the United States District Court for the District of New Jersey against David Lerner Associates, Inc. and certain of its officers, and the Apple
REIT Companies and Glade M. Knight. The complaint was amended on October 10, 2011. The amended complaint did not name the Company.

« The Company’s year to date MFFO payout ratio has dropped to 85% as of September 30, 2011, compared to 110% for the year ending 2010.
« The Company reported YTD 2011 MFFO and Blue Vault Partners did not identify additional adjustments.
« See additional notes on page 67 for information regarding the source of distributions.
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