
Nontraded REIT Industry Review: First Quarter 2023

Industry Statistics 
for All NTRs

Q1 2023 
Medians

Q4 2022 
Medians

Q3 2022 
Medians

Q2 2022 
Medians

Gross Equity Raised 
Since Inception 

($ Millions)

Open REITs  $1,289.9  $532.1  $477.8 $475.1

Closed REITs  $248.0  $265.3  $307.0    $566.0  

Gross Equity Raised 
Q1 2023 ($ Millions)

Open REITs  $54.0  $56.5  $87.9  $91.7 

Closed REITs

Total Assets 
($ Millions)

Open REITs  $2,419.1  $2,053.1  $2,066.3  $2,050.7 

Closed REITs  $432.1  $436.1  $437.4 $470.4

Cash and Equivalents 
($ Millions)

Open REITs  $44.2  $52.4  $55.1  $72.6 

Closed REITs  $18.9  $18.4  $34.1  $26.0 

FFO Payout 
Ratio -  YTD*

Open REITs 170% 185% 165% 155%

Closed REITs 59% 23% 41% 38%

MFFO Payout 
Ratio - YTD*

Open REITs 134% 122% 134% 130%

Closed REITs 53% 22% 44% 41%

Debt Ratios
Open REITs 47% 48% 50% 51%

Closed REITs 56% 52% 54% 56%

YTD Interest 
Coverage Ratio*

Open REITs 1.4 2.0 2.2 2.5

Closed REITs 1.0 1.8 1.9 2.7

*Excluding REITs with “Not Meaningful” or “NA”

INDUSTRY DATA SUMMARY

19

https://bluevaultpartners.com/dashboard-user/


Nontraded REIT Industry Review: First Quarter 2023

Total Nontraded REIT Industry Assets (in $ Millions)
(as of March 31, 2023)

Total Nontraded REIT Industry Cash & Equivalents (in $ Millions)
(as of March 31, 2023)

Median Distribution Yields (Class A or Class T)
(Q1 2022)

OOppeenn  NNoonnttrraaddeedd  RREEIITTss
$$33,,338844..22  

CClloosseedd  NNoonnttrraaddeedd  RREEIITTss
$$11,,227744..77  

OOppeenn  NNoonnttrraaddeedd  RREEIITTss
$$220055,,777711..55

CClloosseedd  NNoonnttrraaddeedd  RREEIITTss
$$3300,,559933..33

Total Nontraded REIT Industry Assets (in $ Millions)

44..5577%% 44..8822%%

00..0000%%

33..0000%%

66..0000%%

MMeeddiiaann  OOppeenn  YYiieelldd MMeeddiiaann  CClloosseedd  YYiieelldd
Class I: Brookfield Real Estate Income Trust, J.P. Morgan Real Estate Income Trust 

Class K: Procaccianti Hotel REIT. Excluding REITs with 0% Distribution yield.
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Nontraded REIT Industry Review: First Quarter 2023

Full-Cycle Events by Year*
*full liquidity for all common shares

New Nontraded REIT Offerings by Year

* Peakstone Realty Trust was listed on NYSE on April 13, 2023. KBS REIT II made a final liquidating distribution on April 28, 2023.

* Strategic Storage Trust VI, Inc., Apollo Realty Income Solutions, Inc., J.P. Morgan Real Estate Income Trust, Inc. 
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Full-Cycle Events by Year*
*full liquidity for all common shares
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Nontraded REIT Industry Review: First Quarter 2023

Total Assets, by Sponsor (in $ Millions)
(as of March 31, 2023)

$35.0 

$112.1 

$199.0 

$211.8 

$227.3 

$244.5 

$321.0 

$421.8 

$432.1 

$470.8 

$540.4 

$612.7 

$1,034.3 

$1,117.9 

$1,217.9 

$1,401.1 

$1,453.8 

$1,527.7 

$1,916.9 

$1,939.8 

$2,144.9 

$2,170.1 

$2,197.3 

$2,261.5 

$2,448.9 

$2,693.3 

$3,653.3 

$4,747.7 

$5,103.7 

$6,645.5 

$8,679.9 

$11,405.1 

$26,075.5 

$140,699.8 

Glenborough, LLC

Procaccianti Companies, Inc.

Apollo

Summit Healthcare REIT, Inc.*

MacKenzie Capital

J.P. Morgan Investment Management Inc.

Highlands REIT, Inc.*

Moody National Companies

Mobile Infrastructure Corp.*

RREEF America, LLC

SmartStop Asset Management*

Hartman Advisors, LLC**

Invesco

Cantor Fitzgerald Investors, LLC

Colony Capital

CNL Financial Group

The Lightstone Group

Pacific Oak Capital

Cottonwood

SmartStop Self Storage REIT, Inc.

Brookfield REIT Adviser LLC

AR Global

Sila Realty Trust, Inc.*

Inland Real Estate Investment Corporation

KBS Capital Advisors LLC

Nuveen, LLC

Hines

American Healthcare REIT, Inc.*

Jones Lang LaSalle Incorporated

CIM Group

FS Investments

Ares Real Estate Group

Starwood Capital Group Holdings, L.P

Blackstone

*Self-Managed

Total Assets, by Sponsor (in $ Millions)
(as of March 31, 2020)

*Self-managed
**Q3 2022 data
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Nontraded REIT Industry Review: First Quarter 2023

Cash & Equivalents, by Sponsor (in $ Millions)
(as of March 31, 2023)

$0.5

$2.4

$3.1

$4.7

$6.6

$6.8

$11.5

$12.1

$12.5

$12.6

$18.1

$22.2

$25.5

$31.9

$33.2

$34.2

$35.8

$37.1

$41.3

$41.9

$44.0

$60.2

$80.1

$83.3

$87.2

$87.9

$90.5

$95.6

$101.0

$123.8

$127.8

$360.1

$555.2

$2,368.2

Hartman Advisors, LLC**

Glenborough, LLC

Mobile Infrastructure Corp.*

RREEF America, LLC

Moody National Companies

Procaccianti Companies, Inc.

Summit Healthcare REIT, Inc.*

J.P. Morgan Investment Management Inc.

SmartStop Asset Management*

Invesco

MacKenzie Capital

Sila Realty Trust, Inc.*

SmartStop Self Storage REIT, Inc.

Inland Real Estate Investment Corporation

Cantor Fitzgerald Investors, LLC

Highlands REIT, Inc.*

AR Global

Brookfield REIT Adviser LLC

American Healthcare REIT, Inc.*

Nuveen, LLC

CNL Financial Group

Jones Lang LaSalle Incorporated

KBS Capital Advisors LLC

Ares Real Estate Group

Cottonwood

FS Investments

Apollo

Colony Capital

Hines

Pacific Oak Capital

The Lightstone Group

Starwood Capital Group Holdings, L.P

CIM Group

Blackstone

*Self-Managed

Cash & Equivalents, by Sponsor (in $ Millions)
(as of March 31, 2020)

*Self-managed
**Q3 2022 data
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Nontraded REIT Industry Review: First Quarter 2023

Total Assets, by Nontraded REIT (in $ Millions)
(as of March 31, 2023)

$35.0 

$111.9 

$112.1 

$113.0 

$140.2 

$140.3 

$142.7 

$149.2 

$199.0 

$207.8 

$211.8 

$227.3 

$242.9 

$244.5 

$321.0 

$332.5 

$421.8 

$432.1 

$432.1 

$470.8 

$489.3 

$500.8 

$878.9 

$1,034.3 

$1,117.9 

$1,217.9 

$1,382.5 

$1,401.1 

$1,527.7 

$1,916.9 

$1,939.8 

$2,144.9 

$2,170.1 

$2,195.7 

$2,197.3 

$2,693.3 

$3,653.3 

$4,188.3 

$4,747.7 

$5,103.7 

$6,645.5 

$7,216.8 

$8,679.9 

$26,075.5 

$140,699.8 

Strategic Realty Trust, Inc.

Hartman vREIT XXI, Inc.*

Procaccianti Hotel REIT, Inc.

KBS Growth & Income REIT, Inc.

KBS Real Estate Investment Trust II, Inc.

Lightstone Value Plus REIT III, Inc.

Blackstone Real Estate Income Trust, Inc.

Lightstone Value Plus REIT IV, Inc.

Apollo Realty Income Solutions, Inc.

Strategic Student & Senior Housing Trust, Inc.

Summit Healthcare REIT, Inc.

MacKenzie Realty Capital, Inc.

Lightstone Value Plus REIT II, Inc.

J.P. Morgan Real Estate Income Trust, Inc.

Highlands REIT, Inc.

Strategic Storage Trust VI, Inc.

Moody National REIT II, Inc.

Lightstone Value Plus REIT V, Inc.

Mobile Infrastructure Corporation

RREEF Property Trust, Inc.

Lightstone Value Plus REIT I, Inc.

Silver Star Properties REIT, Inc.*

InPoint Commercial Real Estate Income, Inc.

Invesco Real Estate Income Trust Inc.

Cantor Fitzgerald Income Trust, Inc.

NorthStar Healthcare Income, Inc.

Inland Real Estate Income Trust, Inc.

CNL Healthcare Properties, Inc.

Pacific Oak Strategic Opportunity REIT, Inc.

Cottonwood Communities, Inc.

SmartStop Self Storage REIT, Inc.

Brookfield Real Estate Income Trust Inc.

Healthcare Trust, Inc.

KBS Real Estate Investment Trust III, Inc.

Sila Realty Trust, Inc.

Nuveen Global Cities REIT, Inc.

Hines Global Income Trust, Inc.

Ares Real Estate Income Trust Inc.

American Healthcare REIT, Inc.

JLL Income Property Trust, Inc.

CIM Real Estate Finance Trust, Inc.

Ares Industrial Real Estate Income Trust Inc.

FS Credit Real Estate Income Trust, Inc.

Starwood Real Estate Income Trust, Inc.

Blackstone Real Estate Income Trust, Inc.

Total Assets, by Nontraded REIT (in $ Millions)
(as of June 30, 2020)

*Q3 2022 data
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Nontraded REIT Industry Review: First Quarter 2023

Cash & Equivalents, by Nontraded REIT (in $ Millions)
(as of March 31, 2023)

$0.0 

$0.5 

$1.3 

$2.4 

$3.1 

$4.1 

$4.2 

$4.7 

$6.6 

$6.8 

$8.3 

$8.6 

$8.9 

$11.5 

$12.1 

$12.1 

$12.6 

$15.1 

$18.1 

$19.7 

$22.2 

$25.5 

$29.6 

$33.2 

$34.2 

$35.8 

$36.3 

$36.9 

$37.1 

$41.3 

$41.9 

$44.0 

$46.4 

$46.4 

$58.8 

$60.2 

$87.2 

$87.9 

$90.5 

$95.6 

$101.0 

$123.8 

$360.1 

$555.2 

$2,368.2 

Hartman vREIT XXI, Inc.*

Silver Star Properties REIT, Inc.*

Blackstone Real Estate Income Trust, Inc.

Strategic Realty Trust, Inc.

Mobile Infrastructure Corporation

KBS Growth & Income REIT, Inc.

Strategic Storage Trust VI, Inc.

RREEF Property Trust, Inc.

Moody National REIT II, Inc.

Procaccianti Hotel REIT, Inc.

Strategic Student & Senior Housing Trust, Inc.

Lightstone Value Plus REIT IV, Inc.

Lightstone Value Plus REIT III, Inc.

Summit Healthcare REIT, Inc.

J.P. Morgan Real Estate Income Trust, Inc.

Inland Real Estate Income Trust, Inc.

Invesco Real Estate Income Trust Inc.

Lightstone Value Plus REIT I, Inc.

MacKenzie Realty Capital, Inc.

InPoint Commercial Real Estate Income, Inc.

Sila Realty Trust, Inc.

SmartStop Self Storage REIT, Inc.

KBS Real Estate Investment Trust III, Inc.

Cantor Fitzgerald Income Trust, Inc.

Highlands REIT, Inc.

Healthcare Trust, Inc.

Lightstone Value Plus REIT II, Inc.

Ares Real Estate Income Trust Inc.

Brookfield Real Estate Income Trust Inc.

American Healthcare REIT, Inc.

Nuveen Global Cities REIT, Inc.

CNL Healthcare Properties, Inc.

Ares Industrial Real Estate Income Trust Inc.

KBS Real Estate Investment Trust II, Inc.

Lightstone Value Plus REIT V, Inc.

JLL Income Property Trust, Inc.

Cottonwood Communities, Inc.

FS Credit Real Estate Income Trust, Inc.

Apollo Realty Income Solutions, Inc.

NorthStar Healthcare Income, Inc.

Hines Global Income Trust, Inc.

Pacific Oak Strategic Opportunity REIT, Inc.

Starwood Real Estate Income Trust, Inc.

CIM Real Estate Finance Trust, Inc.

Blackstone Real Estate Income Trust, Inc.

Cash & Equivalents, by Nontraded REIT (in $ Millions)
(as of June 30, 2020)

*Q3 2022 data
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Nontraded REIT Industry Review: First Quarter 2023

FFO Payout Ratio, for Open Nontraded REITs
(year-to-date, as of March 31, 2023)

FFO Payout Ratio, for Closed Nontraded REITs
(year-to-date, as of March 31, 2023)

51%

59%

68%

91%

91%

120%

227%

253%

Inland Real Estate Income Trust, Inc.

CNL Healthcare Properties, Inc.

Sila Realty Trust, Inc.

InPoint Commercial Real Estate Income, Inc.

CIM Real Estate Finance Trust, Inc.

SmartStop Self Storage REIT, Inc.

American Healthcare REIT, Inc.

KBS Real Estate Investment Trust III, Inc.

Hartman vREIT XXI, Inc.**

Healthcare Trust, Inc.**

Highlands REIT, Inc.**

KBS Growth & Income REIT, Inc.**

KBS Real Estate Investment Trust II, Inc.**

Lightstone Value Plus REIT I, Inc.**

Lightstone Value Plus REIT II, Inc.**

Lightstone Value Plus REIT III, Inc.**

Lightstone Value Plus REIT IV, Inc.**

Lightstone Value Plus REIT V, Inc.**

MacKenzie Realty Capital, Inc.**

Mobile Infrastructure Corporation**

Moody National REIT II, Inc.**

NorthStar Healthcare Income, Inc.**

Pacific Oak Strategic Opportunity REIT, Inc.**

Procaccianti Hotel REIT, Inc.**

Silver Star Properties REIT, Inc.**

Strategic Realty Trust, Inc.**

Strategic Student & Senior Housing Trust, Inc.**

Summit Healthcare REIT, Inc.**

53%
83%

170%
178%

205%

RREEF Property Trust, Inc.
FS Credit Real Estate Income Trust, Inc.

Nuveen Global Cities REIT, Inc.
Hines Global Income Trust, Inc.

Invesco Real Estate Income Trust Inc.
Ares Industrial Real Estate Income Trust Inc.*

Brookfield Real Estate Income Trust Inc.*
Apollo Realty Income Solutions, Inc.**

Ares Real Estate Income Trust Inc.**
Blackstone Real Estate Income Trust, Inc.**

Cantor Fitzgerald Income Trust, Inc.**
Cottonwood Communities, Inc.**

J.P. Morgan Real Estate Income Trust, Inc.**
JLL Income Property Trust, Inc.**

Starwood Real Estate Income Trust, Inc.**
Strategic Storage Trust VI, Inc.**

* FFO Payout Ratio over 500%
** Negative FFO, the REIT did not pay distributions or NA

* FFO Payout Ratio over 500%
** Negative FFO, the REIT did not pay distributions or NA
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Nontraded REIT Industry Review: First Quarter 2023

Distribution Yields, for Open Nontraded REITs
(as of March 31, 2023)

Distribution Yields, for Closed Nontraded REITs
(as of March 31, 2023)

Class A or Class T, except for Class I for Brookfield REIT and J.P. Morgan REIT

Class A or Class T, except for Class K for Procaccianti Hotel REIT, 
and Class Y for Strategic Student & Senior Housing Trust. 

Silver Star Properties REIT, Inc. and Hartman vREIT XXI, Inc.: data 
was not included

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.97%

2.17%

2.50%

4.20%

4.60%

4.69%

5.00%

6.00%

6.53%

7.00%

7.00%

Summit Healthcare REIT, Inc.

Strategic Student & Senior Housing Trust, Inc.

Strategic Realty Trust, Inc.

Pacific Oak Strategic Opportunity REIT, Inc.

NorthStar Healthcare Income, Inc.

Moody National REIT II, Inc.

Mobile Infrastructure Corporation

Lightstone Value Plus REIT V, Inc.

Lightstone Value Plus REIT IV, Inc.

Lightstone Value Plus REIT III, Inc.

Lightstone Value Plus REIT II, Inc.

KBS Real Estate Investment Trust II, Inc.

KBS Growth & Income REIT, Inc.

Highlands REIT, Inc.

Healthcare Trust, Inc.

CNL Healthcare Properties, Inc.

Inland Real Estate Income Trust, Inc.

American Healthcare REIT, Inc.

CIM Real Estate Finance Trust, Inc.

MacKenzie Realty Capital, Inc.

Sila Realty Trust, Inc.

KBS Real Estate Investment Trust III, Inc.

SmartStop Self Storage REIT, Inc.

InPoint Commercial Real Estate Income, Inc.

Procaccianti Hotel REIT, Inc.

Lightstone Value Plus REIT I, Inc.

Distribution Yields, for Closed Nontraded REITs (Class A)
(as of March 31, 2020)

0.00%

2.66%

3.36%

3.49%

3.75%

3.82%

3.95%

3.97%

4.57%

4.59%

4.69%

4.98%

5.24%

5.39%

6.00%

6.17%

Apollo Realty Income Solutions, Inc.

Ares Industrial Real Estate Income Trust Inc.

JLL Income Property Trust, Inc.

Ares Real Estate Income Trust Inc.

Blackstone Real Estate Income Trust, Inc.

J.P. Morgan Real Estate Income Trust, Inc.

Cottonwood Communities, Inc.

Starwood Real Estate Income Trust, Inc.

Nuveen Global Cities REIT, Inc.

Hines Global Income Trust, Inc.

RREEF Property Trust, Inc.

Cantor Fitzgerald Income Trust, Inc.

Invesco Real Estate Income Trust Inc.

Brookfield Real Estate Income Trust Inc.

Strategic Storage Trust VI, Inc.

FS Credit Real Estate Income Trust, Inc.
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