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Nontraded REITs Q1 2019 Stories

* NTR Capital raise increased to $1.53 billion in Q1 from $1.46 billion in Q4 2018

* Blackstone REIT raised $886 million in Q1 2019, over 58% of NTR capital raise

* Black Creek raised 8.6% and Griffin raised 6.3% of NTR capital raise in Q1 2019

* New entrant Starwood broke escrow December 21, and raised $85.6 million in
Q1 2019 for a 5.6% share

* Recent new entrants include InPoint CRE Income, Phillips Edison GC REIT IlI,
Procaccianti Hotel REIT, Cottonwood Communities and Oaktree REIT

e Strategic Storage Growth Trust merged with Strategic Storage Trust Il in January

* AFIN’s final tranche of common shares became listed on NASDAQ in January

* ARC Healthcare REIT Il liquidated in March

* Blackstone REIT acquired 17 properties for $1.04 billion, 43% of total values

* Hines Global REIT sold two properties for S478 million, 37% of total values
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Commercial Property Prices Up 2% Over Past 12 Months "'

Green Street Commercial Property Price Index
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Industrial & Student Housing Up, Healthcare & Net Lease Flat

Green Street CPPI: Sector-Level Indexes

Index Change In Commerclal Property Values

Value PastMonth  Past3Mos  Past 12 Mos
All Property 132.9 19% 0% 2%
Core Sector 131.1 1% 0% 2%
Apartment 145.8 1% 1% %
Industrial < 150.2 1% 2%
Mall 114.6 0% -4% 7%
Office 115.5 1% 2% 2%
Strip Retail m 110.5 19% 1%
Health Care 140.8 0% 0% %
Lodging 109.2 0% 0% 29,
Manufactured Homg Park 215.3 5% 6% 21%
Net Lease &m 99.0 0% 1%
Self Storage 178.4 0% 0% 2%
Student Housing < 1.9 1% 1% 8%
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NTR Sales Trends VAULT
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Q1 2019 NTR sales
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No New Sponsors or Offerings in Q1 2019
SPONSOR CANCELED OFFERING: NEW 2018 OFFERINGS:
Highland Capital Management (4/18) FS Credit Real Estate Income Trust (8/18) P —
Nuveen, LLC (1/18) ==

Oaktree Capital Management (4/18)

Phillips Edison Grocery Center REIT 11l (5/18)

Rodin Global Property Trust (3/18)

Rodin Income Trust (5/18) <4
Strategic Student & Senior Housing Trust (5/18)
Procaccianti Hotel REIT (8/18)



NTRs with Limited Operations Q1 2019
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Public Gross
Offering Real Estate Debt on
Investment Proceeds Share Assets Owned as| Distributions | Balance Sheet
Limited Operations REIT Type Effective Date Style ($ mill.) Classes of 3/31/19 Declared ($ Millions)

Cottonwood Communities, Inc. Multifamily 8/13/2018 Core 38.0" Common NA 5.00% 0

InPoint Commercial Real Estate Income, Inc. Debt 5/3/2019 Core 0 ATS,D,I 420.3 NA 266.9
Oaktree Real Estate Income Trust, Inc. Diversified 4/30/2018 Core 0 T,S,D, | NA NA 0

Phillips Edison Grocery Center REIT IlI, Inc. Retail 5/8/2018 Core 2.9 ATI 3+3JV 6.00% 20.5
Procaccianti Hotel REIT Inc. Hospitality 8/14/2018 Core 6.0 K(I,T),A B 3 6.00%° 39.4
Strategic Student & Senior Housing Trust, Inc. Stdt. & Senior Hsg. 5/1/2018 Core 4.2° AT W 6 6.00%> 205.6

1) Cottonwood Communities offering proceeds as of May 10, 2019
2) Procaccianti Hotel REIT Inc. reported offering proceeds through April 23, 2019, distribution rate for K shares

3) Strategic Student & Senior Housing Trust public offering procceds as of May 6, 2019, distribution rate for A shares




Industry Statistics Q12019 04 2018 Q32018 022018 BLUE
for All NTRs Medians Medians Medians Medians

Gross Equity Raised . Open REITs * §104.5 * . * §74.9 m
Since Inception ® " n P n
($ Millions) * Closed REITs + §735.1 ¢ X . §735.1
Gross Equity Raised : OpenREITs $148 - : : §7.5
Q12019 (SMillons) - (1oceq el 00 : : 0.0
Total Assets E Open REITs : §276.9 E E E $186.9
(50005) 3 (1ocedRETs 61,0317 - . : §1,135.8
Cash and Equivalents ’ Open REITs ‘ 93 ‘ ’ ‘ 75
(5000} 3 (josed REITs $394 : E $37.8
FFO Payout Open REITs @ 108% Decreasmg
RatioYT0™ % (losed Rerts 19% ) * : : 110% Increasing
MFFO Payout © OPenRETs $h I : @ : 17 Decreasing
Ratio-YTD® 2 (1oceq REITs n9% : n% 123%
© OpenREs 8% )° E : 50% Decreasing
Debt Ratios * " " " "
* (losed REITs - 53% : 52% - 52%
Interest Coverage Open REITs @ 23 ' Decreasing
Ratio-YTD™ E (losed REITs E @E E 27 E 29 |ncreasing




NTR Full-Cycle Events in Q1 2019

Date of
Full Initial Estimated
Date of Liquidity Offering Full-Cycle
Nontraded REIT Inception  Event Liquidity Event Type Price Value
Class B-2 shares converted to Class A
American Finance Trust, Inc. 4/4/13  1/9/19 $25.00 S 15.00

shares

American Realty Capital - Retail Centers Due to merger with AFIN, full-cycle with

8/18/11 1/9/19 $10.00 $§ 5.78

of America, Inc. AFIN

American Realty Capital Healthcare REIT

0 In(': y-ap! 8/20/14 3/7/19 Liquidation of assets $25.00 $ 18.04
Merger with Strategic Storage Trust Il,

Strategic Storage Growth Trust, Inc. 1/20/15 1/24/19 g g g $10.00 S 12.00

Inc.




Sales by NTR Sponsors

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

(1Q 2019)
57.8% Share Blackstone Group $886.2
Black Creek Group $1 32.;
Griffin Capital $96.0
Starwood Capital Group Holdings, LP $85.6 — Next ﬁve, 29.3% Share
Jones Lang LaSalle Incorporated $72.0
Hines $62.9
SmartStop Asset Management $46.5
CIM Group, LLC $38.5

Moody National REIT Sponsor, LLC $19.5
Cottonwood Residential, Inc. $18.8

Cantor Fitzgerald Investars, LLC $16.8




Nontraded REIT Capital Raise, by Sponsor (in s Millions)
(Since 1990}

AR Global
Inkand Real Estate Investment Corporation

(M Group, LLC $13,618.5
CNLFinancial Group 51,8644

Welks 51,7476
W.P. Carey Black $10,075.1

(reek Group 59,7908
Apple 57,9085
(riffin Capital Company 57,668.1
KES Capital Markets Group $6,596.2

5179333
SI7475%
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Hines

8240
Blackstone Group LP. @ Blackstone Group
Befringer Harvard Holdings

%5,166.1 If Blackstone REIT
Colony Northstar 54.000.7 raises $15.0 billion

Carter/Validus REIT Investment Management Company, LLC 529343
Phillips Edison & Company 52,838.5

as planned




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
CIM Income NAV, Inc. (formerly Cole REIS (Daily NAV) Diversified Growth |CIM Group 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 EterOOd S SR (Ol 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




Estimated Returns for Continuous (Perpetual) Offerings

Ql Ql
NAV as of NAVasof  %Changein Distributions Estimated

REIT Class 12/31/2018 3/31/19 NAV Paid Return
Black Creek Diversified Property Fund Inc. I S 744 S 731  -175% S 009  -0.49%
Blackstone Real Estate Income Trust, Inc. I S 10.80 S 1092  1.11% S 0.16 2.58% _
CIM Income NAV, Inc. I S 18.25 S 1806  -1.04% S 024  0.30%
Hines Global Income Trust, Inc. I S 10.10 S 10.11  0.10% S 0.15 1.61%
Jones Lang LaSalle Income Property Trust, Inc. M-l S 1212 S 1213 0.08% S 013  1.13%
Nuveen Global Cities REIT, Inc. | S 10.29 S 10.52 2.24% S 0.07 2.92% _
RREEF Property Trust, Inc. I S 1416 S 1434 127% S 018  255% |«
Starwood Real Estate Income Trust, Inc. I S 2001 S 20.33 1.60% S 0.18 2.49% _




Liquidating and Liquidated NTRs

Date
Liquidating Nontraded REITs Liquidation Plan Announced
Lightstone Value Plus Real Estate Investment Trust V, Inc. |[Extended plan of liquidation by six years 6/29/2017
American Realty Capital Healthcare Trust I11, Inc. Sold all of its assets to Healthcare Trust, Inc. 3/7/19 12/22/2017
Hines Global REIT, Inc. Shareholders approved plan of liquidation; selling assets 7/17/2018
Inland Residential Properties Trust, Inc. Shareholders approved plan of liquidation; selling assets 12/18/2018
Strategic Storage Growth Trust, Inc. Merged with Strategic Storage Trust I, Inc. 1/24/19 10/1/2018

The trend continues for liquidating NTRs to sell their portfolios and distribute proceeds. Only five of
the 56 full-cycle events in the most recent Full-Cycle Performance study sold properties while four of
the ten REITs that have announced or completed liquidations since have sold properties rather than

listing or merging.




Largest Nontraded REITs by Total Assets (¢ millions)

Total Assets, by Nontraded REIT (in § mitiions)

(as of March 31, 2019)
Blackstone Real Estate Income Trust, Inc. $14,735.8
Phillips Edison & Company, Inc. —om Merged with PEGCR ||
Cole Credit Property Trust IV, Inc. $4,4554
KBS Real Estate Investment Trust I, Inc. §3,294.6
Griffin-American Healthcare REIT Il $3,104.9
Griffin Capital Essential Asset REIT, Inc. $3,012.8
Industrial Property Trust, Inc. 52,812.8
(NL Healthcare Properties, Inc. §2,775.4
Benefit Street Partners Realty Trust, Inc. 52,640.2
InvenTrust Properties $2,524.8
Healthcare Trust, Inc. $2.345.5
Hospitality Investors Trust, Inc. $2,337.3
(Carey Watermark Investors Incorporated $2,308.1
Corporate Property Associates 18 - Global Incorporated $2,267.6
NorthStar Healthcare Income, Inc. $2,229.6
Jones Lang LaSalle Income Property Trust, Inc. $2,182.4
Hines Global REIT, Inc. §2,068.8




Distribution Yield Trends

Median Distribution Yields Q1 2018 vs. Q1 2019
(Class A or Class T)

7.00% Q12018 Q1 2019
Q12018 Q1 2019

6.00% £ 349 5.73%5.76%

4.88%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%
Median Open Yield Median Closed Yield




Distribution Yields, for Open Nontraded REITS (ctass A, GassT, Class R or Class D)

Moody National REIT II, Inc.

Strategic Storage Trust IV, Inc.

Rodin Income Trust, Inc.

Rodin Global Property Trust, Inc.

Strategic Student & Senior Housing Trust, Inc.
Phillips Edison Grocery Center REIT I, Inc.
Hartman vREIT XXI, Inc.

CIM Income NAV, Inc.

FS Credit Real Estate Income Trust, Inc.
Blackstone Real Estate Income Trust, Inc.
Hines Global Income Trust, Inc.

RREEF Property Trust, Inc.

Griffin Capital Essential Asset REIT II, Inc.
Resource Apartment REITIII, Inc.

Black Creek Diversified Property Fund Inc.
Black Creek Industrial REIT IV, Inc.

Jones Lang LaSalle Income Property Trust, Inc.
Starwood Real Estate Income Trust, Inc.
Nuveen Global Cities REIT, Inc.

Cottonwood Communities, Inc.

InPoint Commercial Real Estate Income, Inc.
Procaccanti Hotel REIT Inc.

(Oaktree Real Estate Income Trust, Inc.

0.00%a
0.00%%
0.00%0
0.00%0

(as of March 31, 2019)

1.98%
2.71%

6.25%
6.05%
5.99%
5.9%
5.66%
5.5
5.40%
512%
4.95%
4.82%
4.68%
4.66%
4460
4.28%

3.5%%

1.01%

Class T: Black Creek Diversified Property Fund Inc., Black Creek Industrial REIT TV, Inc,
Blackstone Real Estate Income Trust, Inc., (M Income NAV, Inc., FS Credit Real Estate
Income Trust, Inc.,, Griffin Capital Essential Asset REIT i, Inc., Hines Global Income Trust, Inc.,

Starwood Real Estate Income Trust
(lass R: Resource Apartment REIT I, Inc.
(lass D: Nuveen Global Cities REIT, Inc.




Distribution Yields, for Closed Nontraded REITS (class A or Class 1)
(as of March 31, 2019)

Lightstone Real Estate Income Trust, Inc. 8.00%
Hartman Short Term Income Properties XX, Inc.
Lightstone Value Plus Real Estate Investment Trust Il Inc.
Lightstone Value Plus Real Estate Investment Trust, Inc.
(Griffin Capital Essential Asset REIT, Inc.

Phillips Edison & Company, Inc.

KBS Real Estate Investment Trust |l Inc.

Carter Validus Mission Critical REITII, Inc.

Cole Credit Property Trust V, Inc.

Cole Office & Industrial REIT (CAT ), Inc.

orporate Property Associates 18 - Global Incorporated Cole
Credit Property Trust IV, Inc.

(ole Office & Industrial REIT (CTT ), Inc.
Griffin-American Healthcare REIT 1l

Griffin-American Healthcare REITIV, Inc.

Lightstone Value Plus Real Estate Investment Trust I, Inc.
Resource Real Estate Opportunity REITII, Inc.

Resource Real Estate Opportunity REIT, Inc.

Steadfast Apartment REIT IIl, Inc.

Steadfast Apartment REIT, Inc.

Strateqic Storage Trust I, Inc.




Continued

(NL Healthcare Properties I, Inc.
Benefit Street Partners Realty Trust, Inc.
Carey Watermark Investors Incorporated
Industrial Property Trust, Inc.

Carey Watermark Investors 2 Inc.
Steadfast Income REIT, Inc.

KBS Growth & IncomeREIT, Inc.

Inland Real Estate Income Trust, Inc.
KBS Real Estate Investment Trust |1, Inc.
Carter Validus Mission Critical REIT, Inc.
(NL Healthcare Properties, Inc.
Healthcare Trust, Inc.

Strategic Realty Trust, Inc.

Summit Healthcare REIT, Inc.
InvenTrust Properties

KBS Strateqic Opportunity REITII, Inc.
KES Strateqic Opportunity REIT, Inc.
North5tar Healthcare Income, Inc.
Parking REIT, Inc.

New York City REIT, Inc.

Lightstone Value Plus Real Estate Investment Trust V, Inc.
Inland Residential Properties Trust, Inc.
Hospitality Investors Trust, Inc.

Hines Global REIT, Inc.

Highlands REIT, Inc.

0.00%
0.00%
0.00%
0.00%%
0.00%
0.00%
0.00%

0.00%

1.84%

1.60%

240
12554

Distribution Yields, for Closed Nontraded REITS (class A or lass 1)
(as of March 31, 2019)

5.81%
5.76%
5.70%
5.70%
S.04%
5.41%
531
4.83%
457%
4.57%
4.40%

Class T Griffin-American Heafthcare TREIT IV, Inc.



FFO Payout

Ratios — FFO Payout Ratio, for Closed Nontraded REITs
Closed (year-to-date, as of March 31, 2019)
REITs Lightstane Value Plus Real Estate Investment Trust, Inc. 2P
Hartman Short Term Income Properties KX, Inc. 3%
Benefit Street Partmers Realty Trust, Inc. OB,
See individual REIT report Phillips Edison & Company, Inc. T8
pages for MFFO payout Cole Office & Industrial REIT (COT 1), Inc. a0
ratios (2015 thru Q1 2019). InvenTrust Froperties 8%
Carey Watermark Investors 2 Inc. B5%
CHL Healthcare Properties, Inc. 0%
MFFO payout ratios are Industrial Property Trust, Inc. 0%,
reported based upon both Carter Validus Mission Critical REIT 1, Inc. Gl
PR . . : Cole Credit Property Trust IV, Inc. 9%
total distributions including NorthStar Heaithcare Income. Inc. e
DRIP proceeds and cash Inland Real Estate Income Trust, Inc. 103%
distributions only. Griffin-American Healthcare REIT 1 108%
Cole Credit Property Trust V, Inc. 113%
KBS Real Estate Investment Trust ll, Inc. 3%
CarterValidus Mission Critical REIT, Inc. B1%
Corporate Property Associates 18 - Global Incorporated 1368
KBS Real Estate Investment Trustll, Inc. 168%
Cole Office & Industrial REIT (CCIT 1), Inc. 169
Steadfast Apartment REIT, Inc. 199%




-FO Payout
Ratios — Closed |
% E |TS KES Emméﬂ'n"ﬁ'n”; :EEIITT :EE mffm,a

Healthcare Trust, Inc. 1%
Griffin-American Healthcare RET IV, Inc. ity

(CO ﬂtl ﬂ U ed ) Summit Healthcare REIT, InC. 2%

Lightstone Value Plus Real Estate Investment Trust Il, Inc. %
Lightstone Real Estate Income Trust, Inc. I,

See individual REIT report Carey Watermark Investars Incorporated 4%

CNL Healthcare Properties I, Inc A35%,
pages for MFFO payout StategicRealy Trust Inc. -

ratios (2015 thru Q1 2019) Resource Real Estate Opportunity REIT, Inc. %

Resource Real Estate Opportunity REIT I, Inc*

KBS Strategic Opportunity REIT II, Inc.** . . L. .

MFFO payout ratios are (85 Strategic Opportunity RETT Inc ** REITs with Opportunistic strategies such
Lightstons Value Plus Real Estate Investment Trust I, Inc.** i

reported based upon both Staadfast Apartment REIT Il Inc.** as Resource RE Opportunity REITs

total distributions including S"ﬂiiﬁmfﬁﬂ?ﬁ,"fﬂ?ﬂ typically have higher payout ratios and

DRIP proceeds and cash Parking REIT, Inc *** their full-cycle returns result from capital

L Grffin Capital Essential Asset REIT, Inc.*** ains rather than income and FFO
distributions only. Highlands REIT, Inc*** 8 * FFO Payout Ratio over 500%

Hines Global REIT, Inc.*** ** Nogative FF0
Hospitality Investors Trust, Inc. *** -
Inkand Residential Properties Trust, Inc.®**
Lightstone Value Plus Real Estate Investment TrustV, Inc.***




FFO Payout

Ratios — FFO Payout Ratio, for Open Nontraded REITs
Oper] RE |TS (year-to-date, as of March 31, 2019)

Starwood Real Estate Income Trust, Inc. 0%
Muveen Global Cities REIT, Inc. 35%
RREEF Property Trust, Inc. 45%
Black Creek Diversified Property Fund Inc. 72%
Blackstone Real Estate Income Trust, Inc. 77%
FS Credit Real Estate Income Trust, Inc. 81%
Rodin Income Trust, Inc. 820
CIM Income NAV, Inc.
Hartman vREIT XXI, Inc.
Jones Lang LaSalle Income Property Trust, Inc.
Hines Global Income Trust, Inc. 120%
Rodin Global Property Trust, Inc. 125%
Griffin Capital Essential Asset REITII, Inc. 131%
Moody National REIT II, Inc.*
Black Creek Industrial REIT IV, Inc. **
Resource Apartment REIT I, Inc.**
Strateqgic Storage Trust IV, Inc.**
Cottonwood Communities, Inc.***
InPoint Commercial Real Estate Income, Inc.***
(Oaktree Real Estate Income Trust, Inc.***
Strategic Student & Senior Housing Trust, Inc.*** * FFO Payout Ratio over 500%
Phillips Edison Grocery Center REIT I, Inc.*** ** Negative FFO
Procaccianti Hotel REIT Inc.*** nnp

88%
102%
105%




NTR Redemption Trends*

Average Share Redemption Rates
Quarterly Percentage of Outstanding Shares
1.00% 0.94%

0.90%
0.80% 077% A 0.76%
0.70%

o 0.63% 0:65%. 0.62%
060% N

0.50% 0.48% e 0‘211'5'[;%{'6 485

0.40% 0.35% [ ..o -0:39% 0.36%

0.30%

0.20%

0.10%

0.00%

Q42015Q120160Q2 201603 201604 2016Q1 2017 Q2 2017 Q3 2017 Q4 2017Q1 2018 Q2 2018 Q3 2018 04 2018 Q1 2019

* Among NTR programs with active SRP programs only, excluding self tender offers
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Metric Definitions and Explanations

BDC Industry Review: First Quarter 2019
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0 Portfollo Details FSInvestment Corporation Ticke: F 5K
T H
Indudes a summary of the portfall holdings for the aurent F5 Investment Corporatian was the first nontraded BICIn axistence, i :
period & reported onthe BDCS balanca sheet. ftems ‘wihich began operations n 2009. On April 16, 2014, the BDC was listed Market (ap (03/31/19) : 312llon
Include debt prefemed anthe New Yark Stock Exchang under the symbal FSIC”, Thestock Closing Price (05/31/19) By
equity, common equity and other short-term imvestments. (ash closed 2t $5.44 on Decemnber 18, 2018, the last day of rading prior o the 1
and Cash Equivalants Includa cash an the balance shuet and acquiton of Corporate CapttalTrust NAV per Share (03/31/13) §1.86
other cash-llke hquid assats. c e Copital Trust Premiumy/{ Discount) to HAV -M.0%
‘Thits section also Includes a arrent overview of the BOCS ‘m: {*m:” tr::ga I " Assots Under Management : 57.7 billion
\mvestment strateqy as It refates tothetypes of Investments Corporate s  operations in 2011. On November 14,
Ttmiakes, the Industries the fund i focused on and the size of 2017, shares began trading on the New York Stodk Exchange undsr the i I a1 L
compantesthe fund plans to vest in. Specfics found inths symbal "CCT. The stock closed at $12.88 on December 13, 2018, the Inittal Offaring Price $10.00
section Includethe number of portfollo companes and the last day prior to its byFs Comporation |\ a1 Dividend Vield s | —
Investment management advisor. Also Induded & whether the F5 KKR Capital Corp
fund employs a Total Return Swap (TRS) and the value of the . (Quarterty Dividend Per Share : $0.19
assetsIn the TRS. — — (n Decambar 1I9_,dmlﬂ, FSIrrreﬁlrn!nl{otpardloll}l Fﬂ%mﬁhﬂd
- of=e Its acquisition and merged with Comorate Capital Trust . In
The italofering dat s defined s the date the BOC was EEEE e T e
considered “effactive” by the SECand began mEing money In its T stock was converted Into the right to receive 23552 shases of FSIC 1200
pubihc offering. The number of months effective ndicates how - commin stock, with (T stockholders recziving cash In e of fractional mm
long the BDC has been raldng capital, while the antldpated S ) -e..-u-n""‘... shares of FSIC common stock. Following the comgletion of the merger, m jum
close date lsthe date the BDCanticipates closing the BDC to new || (| the merged BOC was renamed FS KKR Capital Corp.and began trading 1o ; i
\vestrents. The public ofering pice price onthe NYSE under the ticker symbal FSK- The skock closed 2 $5.36 N
per share are based on prices & of the end of the quarter being on December 19, 2018, the date the merger was completed. Since the e # | f M s
reported, merger on December 19, 2018 and thruugh May 31, 2019, thestockhas i # ’
range of $5.00-56.64, chosing at $5.97 on May 31, 2019, " | rs ua r r
() Net Asset Value (NAY) Per Share O sources of Distribations N am [0 PV
The result of the fair value of total assats less total atilites Nate difer doe o some e i Caplta . Transition wn Lvl. e,
dded by the ttal number of sharesoutstanding. Thi figure s Auambers Wik ofhers use Lo umbers whenshowig surces OnSeptember 29, 2017, Grfin Capital BOC Corp. (‘G BOC') '
' of istributions. In fands showing tmxble ncome soarees of 22 )
reparted publicly by the BDCat least every quarter " transfarmed all of 115 assets 1o Griffin Instiutional Access Credit Fund e e v e J e e e s S s
o Offering P i gy RS MITY SN a5 ["Gatffin IF), a non-diversified, dosed-end management investment 05 B L 516 D W b S BT ME LE e e Mw
Gross Offering Proceeds Dther” for sources of distributios. company that Is operated as 2n interval fund, In exchange for Class
Defined asthe sales of nantradled BDCshares plus shares Net Investment Income — Income eamed from Investments F shases of Griffin F. Griffin F assumed all of the iabilites of Griffin mﬂ.ﬁ: mﬂ;mmﬁm%ﬁgmﬂ :’E‘;Em
purdiased tcugh dhidend plans durng the durngthe quarte o yeares mestment and operating BIC s et o ths ecganiation, a of Grin BOCEsarehaldts %, e 1 v, downa-711n 2017, and cown 11.68%
publ offering. experses, Experse support o the reimbursement of expense are now shareholders of Griffin IF. Griffin B0C has cancelled all its -TL rdn . - o-date thiouah Mas i
support may b from or added, o authorized shares and ts now dissobved. Prior to this reoeganization, 2018, The Indax ISup 17.94% pear-t rough May 31, 2019.
(D Current Distribution Rate and operting expenses. This portion of Incoma 5 the raauming Gaiffin BDC reported total assets of approdmately $41.0 million with
Historical Distributions portion and should represent a majerity of distrbutlors. qgrass offering proceeds totaling approximately $44.8 million, both as of

The ament distribution rate s cakulated based on annuafzad June 30, 2017. www.BlueVaultPartners.com

distributions and the public offering price as of quarter-end.

Capital Gains — Gains or losses fom Imvestments that ware sald
n the quarter or year. Afthough itis an important component of
e per ncome tothe fund, capital gains @n be unpredictable and may
nat be consstent from quarterto quarter.

©2019 Bhue Yault Reporis. K1 rights reserved. The Infarmation contained henein & nof represenbed to be quarimteed, complete or timely. Past perfomance Is not
Ineicative of furture results. The reproduction and distribution of the Blue Wauk BOC Indusiry Review  strict by prohibited. Informationcontained in the Blue Yault

L)
share In dollars over the past Sx quarters.
Mankraded BOC ndustry Restew should not be- conskdenad investment adoe. For additlomnal Infarmation pleaze call £77-356-234.




Nontraded BDCs Industry Assets

Total Industry Assets (in $ Millions)
(as of March 31, 2019)

$26,000 $24,277
$21,470

$21,465 $20,926
$16,473

$13,000

2013 2014 2015 2016 2017 2018 2019
YTD




BDC Capital Raise By Quarter (in $Millions)
(as of March 31, 2019)
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$1,520.5

$585.5
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Nontraded BDCs Capital Raise by Program

2019 Capital Raise, by nontraded BDC (in $ Millions)
(as of March 31, 2019)

Owl Rock Capital... | $131.3

CION Investment Corporation [ $15.9

MacKenzie Realty Capital, Inc. || $6.9

Guggenheim Credit Income... F $1.1




Nontraded BDCs Performance Returns

Median Total Returns of Nontraded BDCs
(Total Return of NAV + Distributions)

(as of March 31, 2019) 16.00%
12.97%
10.81%
6.70% 8.00%
0.11%
0.00%

2013 2014 2015 2016 2017 2018 2019
YTD




Nontraded BDCs Performance Returns

Performance Returns, by nontraded BDC

(as of March 31, 2019)

NexPoint Capital, Inc.
FS Energy & Power Fund 4.16%
Business Development Corporation of America 3.69%
Corporate Capital Trust Il 3.46%
FS Investment Corporation IV 3.43%
HMS Income Fund, Inc. 3.02%
FS Investment Corporation |l 2.80%
FS Investment Corporation Il 2.50%
Sierra Income Corporation 2.36%
CION Investment Corporation 1.68%
Guggenheim Credit Income Fund - 2016 T 1.51%
Owl Rock Capital Corporation |l 1.50%
Guggenheim Credit Income Fund - 2019 1.38%
Terra Income Fund 6, Inc. 1.20%

MacKenzie Realty Capital, Inc.

-




Biggest Take-Aways for Q1 2019

* NTR Capital raise increased to $1.53 billion in Q1 from $1.46 billion in Q4 2018

* Blackstone REIT raised $886 million in Q1 2019, over 58% of NTR capital raise

* Blackstone REIT acquired 17 properties for $1.04 billion, 43% of all acquisitions

* Hines Global REIT sold 2 properties for $478 million

* Nontraded BDC capital raise fell to $155 million in Q1 2019 from $157 million in
Q4 2018

 Median total returns for nontraded BDCs rebound in Q1 2019 at 2.50%
compared to just 1.96% in 2018




BLUE
VAULT.

Thank You!

We welcome your questions.

To download the Q1 2019 Blue Vault Nontraded REIT
Industry Review and BDC Industry Review, please visit
our Blue Vault website at:

www.bluevaultpartners.com



http://www.bluevaultpartners.com/

For information on Resource Apartment REIT I
call (866) 773-4120 or visit www.ResourceAlts.com

&

BLUEVAULT.

Broker Dealer Partnership Program




Register now:

Blue Vault Webinar Blue Vault Webinar
2nd Quarter Interval Fund Finding Value and Opportunities in

Summary the Commercial Real Estate Market
June 25 @ 2:00pm EDT June 27 @ 2:00pm EDT

For information and registration links, go to

www.bluevaultpartners.com/event-calendar
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