C-III Recovery Fund I L.P. Realized Returns

RFI Giross Hold
Aequisition Purchase Sale Equity RFI Total Equity (ross Period
Assel/Location Duate Price Contribution® Proceeds? Multiple? IRE? (Muonths)
Washington Business Park
ashington Business 571307 972012 12/5/2012 S42000000  $51.500000  S11,000,000  $18.718.505 1.70x N/M? 3
Lanham, MD
Cotton Exchange Hotel 273 212013 TIH013 13, 500,000 17,800,000 11,703 780 14,472,138 1.24x N/MH 5
Mew Orleans, LA
Meridian Plaza I
tan 69,482 W0//20013 17232014 4092956 6.600.885 2,085,227 3.077.245 1.48x N/MH 4
Carmel, IN
Cary Brook Apartments®
C‘“” NE"' partimen 360 10282010 2182014 15,220,000 24,300,000 4939103 14,518,458 2.94x 43.5% 40
Wateridge Plaza
ateriige 278787 32472011 132014 50,500,000 72,500,000 3,697,410 8.324.476 2.25x 32.4% 6
San Diego, CA
20 North Orange
oTiA range 67233 8272013 9118/2014 28,250,000 34.750.000 15,835,000 21.884.268 1.38x 33.2% 14
Orlando, FL
Shasta Crossraads Shopping Center 75783 L2012 102142014 7,380,000 11,600,000 2,609,384 5794785 22 31% 34
Redding, California
Crystal Lake Apartments
e ¢ Apartments 224 112001 11202014 7,742,590 15,000,000 2,425 499 10,220,105 421x 73.7% 38
Pensacola, FL
San Francisco Multifamily Portfolio 1T
a0 Hraneiseo Vianly Yorifolo 16 12192012 12/29/2014 8 475 000 18,300,000 1,305,331 5570832 427x  104.7% 25
San Francisco, CA
San Francisco Multifamily Portfolio I
I Taneey VY Tareno 343 212402011 2612015 57,250,000 128 045 888 3,778,540 17,039,105 432 57.9% 48
San Francisco, CA
PGA Plaza
; 2 S0, 18,2 250, 28,683, g g 2
b Bt Gandens, FL 19070 71272013 32772015 23,000,000 51318206 16,250,000 8.683.767 2.57x 57.4% 1
Total $257410,546  $431.804.979 $75,629,274  $148,312,774 1.96x -

Please refer to the foommotes on the next page.
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C-III Recovery Fund I L.P. Realized Returns

1. The RFI Equiry Conpriburion thowre in the rable excludes the 8371276 of interest on the Warehouse Lovin pald by RFL in Auguse 2001 reparding Cary Brook Aparments, thee 3135712 of interest on the Warehouse Loan
punied by REFT te Auguesr 2001 regerrding Warteddge Plaze and the $070,703 of tererest on the Warehouse Loan peeied by REFT be Awgaess 2000 regarding San Franciseo Mudnfamily Portfolio 1.

2. R.F.Il TI'.II'IHIl .PJT.II:'{'E"II’.T ore I'.I'N IrI'IFI:I:'E" f{}’.ﬂrrﬂ'_r”'f.li'{'ﬁll.f HHI:I dHdEranT :1r.'rh ﬂ!-’llu'.‘u.

Es The gross equity muliple and pross IRR are based wpon the RFI equaty allocared 1o the sold assers and inclides cash Tow generated by the aizer while RFT had an lntevest in the assets b does ror reffect the deduction
af management fees, experises and the carvted inrerest paid to REP s fmvesiment manager or gereral periner widch, be the ageregeare, may have been subirmnial. Aceordingly, these retwrns do not reflect the actual refuris
that were wliimately realized by lnvestors.

4. NAMY stands for Crot meaningfid . The IRR 3 arficially high due o the shorr werm hold perlod of the investment, which was ror a parr of the investmeent manager's bisiness plan,  However, for purposes of
rransparency, e gross IRR for the Washingron Bisiness Park fovesmonent was 5,044.0%, the gross TRR for the Comon Exchange Horel dnvestment weas 580% and the gross IR for the Merddion Plaza T investmeent was
T 6%,

RFT acqieired Cary Brook in Ocrober 2000 a2 a “Warehoused Investment” (as contengplated by BFF s Rmited pariership agreement) before RED s initlald elosing (which did aor occar aett! Auguse 2008 ) through ffesr
Jma.r]'.uuga'_,ﬂlrmmudg r.l_|'-$.f PRI _r.nrru o loan _.I':l'r.lr.lr RFI's ga'm-'ruur TMEFTIEE I the amonnt :-:.f 54,039 104 (the " Warehowse Loan™ ), Feprresedling what weudd have otherwize been RFIs rqlﬂ'l'_-.'. In Augu.ir X011, RFT held s
indttal clozing and repeid the Warehowse Loan wiilizing the proceeds of @ capiral call equal 1o the fnitlal Egquiry of 54,939 103 sillion plies 8370276 of interest on the Warehouse Loan. The gross equiry sudiiple aid
LR IRR ;.lrn'.'.r.rrrg'r.l' e Hhids i ddre hazed [eT ] e s qlm:lhr.lr] date r.l_|" October 2000 fuith e 54,930 103 Warehouse Loan Iu'n:.rrg Ireated as .'_|rl.]' Widre eqlrl']’_l.' :q,f REL Becaiise thar is the dare thar RFE :u‘qlrfrﬂ.l'. and the
Investment manager commenced management of, Cary Brook Apariments. Accordingly, the Investment manager belleves thar the Qctober 2000 sequisivion date mosr accurately reflects the beginning of the investmens
pertod.

[

& RFT aequired & 200 folnr ventiere interest in Wateridge Plaza in March 2001 as o " Warehoised Tnvestment” (s comtemplated by RFD s Wmeired partership agreement ] before RFEs ininal closing (which did not ocewr
wehld Augece 2000 ) hrowgh firse morigege firancing of 525,000 00, jfoint veriere equary, and a Joan for s 20% iaterest frome RFP s geneval partner (e the amount of 33007 410 (e “Warehouse Loan™ |, represenning
whal would have otherwdse been RFD s equine. In Augiesr 2008, RED held Qs initial closing and repald the Warehouse Loan wtilizing the proveeds of & capital call egual 1o the Tnitlial Equiry of 33,097 410 plus 3135712 of
snterest on the Warehouse Lovei. The gross equity sudviple and gross TR preseated on s page are based wpor the sogquisiton dare of March 2000 (wirh the 53,697 410 Warehouse Loan being treaved as i it were
eguiry of RFI) becasse thar i the dave thar RFT acquared, and the investment manager commenced management of, Warenddge Plaza. Accordingly, the investment manager believes thar the Mareh 2001 aequisition date
seosd aecierately reflects e beplnning of the bvesiment period.

T RFTacquired g 20% joinr ventuee trevest in San Francizeo Midifoeuly Porgfolie T in Febroary 2001 as o " Warshoused Favestmens™ fas conremplated by RFs lnired parnvership agreement ) before BED s iniviad closing
fwdidcl died mot ocewr wnill Auguess 200 0] threwgh fest srorigage finarcing of 540000000, feint vertiere pariner equity and & loan for s 20% interest from BRFUs geneval parner in the amount of 53,900 (000 {the
Warehose Loan "} for the San Franctaeo Muliifamdly Porsfolto I, representing what woield fave otferise been RED s equity. Tn Awgasr 2000, RFT eld s indifad closing and repald the Warehowse Loan wrilizing the
proceeds of a capiral call equal to the Ininal Equity of 53, 90,000 plis ST70,703 of lneerest on the Warehouse Loane The gross equiry mucdnple and gross IRR presested on this page are based wpon the acquedsition dare of
February 2000 (with the 539 oullton Warehowse Loan being freared ax i 0 were equiry of RFI) because thar bs she dave thar RFE aequived, and the invesimens manager comereenced managesent of, San Franclsoo
Midsifamily Portfolio I Accordingly, the invesiment manager belleves that the Fedwaary 2001 aequisinon dare most accurately reflects the beginndng of the imvesimiens period.
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