E VALUE ADDED FUND

EXR Real Estate Value Added Fund Realized Investments
as of June 30, 2018

] Broadway (49 sold) Mew Yok, NY 521,975 £35.217 24.4% 1.6% 200.2% 1.5%

B Broad Stres Mew Yok, NY 7.749 141,895 1.7 1.4% 103 1.4%
Emerging Sub-Market Strategy Investments Combined 520724 S46.112 20.5% 1.6% 17.1% 1.5x
Chher Valne Added Strategy Investments

% Times Square Mezzamne Loan Mew Yook, NY $15.201 18,560 14.3%0 1.2% 126 1.2
All Realized Investments Combined S44.925 564,672 10.0%: Ldx 16.1% Ldx

Mote that none of the above mvestments are considered to be within a Cualified Opportunity Zone.

1. Gross IRE and equity multiple refers o the intermal rate of refurn to the fund on its investments caleulated based on when such fund made the investment and recerved the distnbutions.
hefore taking into consideration any carried interest, management fees, investment or fund-level expenses or taxes (which amounts may be significant and may materiallv impact returns).

2. Mol representative of the Fund's fees Net IRR and equity multiple are caleulated based on timing of the fund’s investment of capital and receipt of distributions, less allocated fund level
carried interest. management fees and other costs, but do not take into consideration anv taxes borne by individual imvestors, which may vary by investor. Fund level costs were allocated to
individual investments as follows: (1) anticipated fund level costs, except carnied interest, were weighted by equity invested (or anticipated to be invested) and anticipated investment hold
peried. with an additional allocation 0 common equity imterests i real estate properties/projects and reduced allocation (o stroctured fnance investiments, and (i) anticipated fund level
carmied interest was allocated based on anticipated profit from each investment. In some instances, funds borrowed amounts under a subscription facility in advance of or in lien of calling
capital, resulting in fund investors making comespondingly later and/or smaller capital contributions to such fund. Accordingly, the use of a subscription facility by a fund resulted in higher
investor-level retums than iF capital had been called, even after aking into sccount the associated interest expense of the bormowing,

Past performance is nol indicative of fulure results,
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