Summary of RFI Investments

As of June 30, 2014

Cumulative
Acquisition TR W3RN0 14 Cuomulative Fair Value Unistanding Cost Basis less RET's
] Fair Value? Fair Value Adjustment Dbt RF1 Dutstanding Met Real ] )
(1M 5 ) Adjustment % Change [RULTAY] Uwnership Debt Fair Value” iDecrease)”
San Francisce Apartment 124301 1
Portfolio 17 WA $23.5 5247 45.1 520.4 12.6% 5142 20 $2.1 36.2 193.9%
San Francesco, CA (REO)
Camellia Trace Apartments 3247201 1 ) _ ) )
Jackson, TN (REO) NIA 11.3 11.6 14.2 2.6 22.1% 1.8 1005 ER] 6.4 67 5%
Cherry Grove Apartments 374/2011
Jackson, TN (REO) NIA 18.9 199 254 55 27.9% 13.1 1005 6.8 123 B2.0M%
Crystal Lake Apartments 1117300 1 3 n . . - -
Pensacols, FL {Notsh 1172011 77 749 13.1 52 fi5. 8% h.1 100K 1.8 7.0 286.7%
Westchase Hanch Apartments 100192011 4 4
Houston, TX (Note) Lion 15.5 16.2 229 6.7 41.1% 11.4 100 4.8 11.5 138.5%
Foxboro Apartments 1OV T9F201 1 = § ) .
Houstan, TX {Note) 10720201 1 6.5 4 93 29 45.2% 4.5 1005 19 48 148.3%
The Park Apartments 1T 2001 1 5
Columbia, SC (Mot} L1120 1 56 59 7.5 1.6 27.3% 4.0 1005 19 35 R A%
Shasta Crossroads 5
Shopping Center % T4 5.0 11.3 i3 41.2% - G 2548 445 TRHT
Redding, CA (Mote) -

Carrington Place at -
I 202872012 4
Wildewood Apartments 012 17.3 17.3 20.2 29 16.7% 115 1005 4.8 7T 59.945%

Columbia, SO (Mole)

4. The general pariner of RFI determines the "Fair Value” of its asgets on a quarterly basis in accordance with GAAP. GAAP reporting requires that investmenis in unconsolidated joint ventwres include other
assets in addition to real estate in the Fair Value of the investments in such joing ventures, As nsed hevein, however, Fair Valwe includes only the value of the real estate and excliedes any value associated
with otier assets, such as cash held at the investment ensity levell The Fair Value of veal estate assets is determined wtilizing a number of methodologies which include, but are not limited ro, disconnred cash
Mow analvsis, capitalization of current or ftabilized net operating income, and market sales comparables. Because considerable judgment is required in determining the estimares of value, amotnis
ultimarely realized from investieents may vary significantdy from the Fair Values presented.

5 Represents RFF g interest in 63002014 Fair Valwe less 6302004 Quistanding Debt Amouns (" Ner Real Extate Fair Value " ).
6. Compares REIU s Net Real Estate Fair Value 1o RFD s 603024 Cost Basis less Ouistanding Dby,

7. Excludes the allocated acquisition price of ftwelve assets in the Portfolio thar have been Niguidated.

8 RFDs 6302004 Cost Bagis less Ouistanding Debt and Net Real Exssate Fair Value exclisde preferred equity of 539 million.
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Summary of RFI Investments

As of June 30, 2014

Cumulative

Acquisition 6302014 A0S Comulative Fair Value Uutstanding Cost Basis
Fair Value” Fair Yalue Adjustment 2 Duistanding L
{LIMY 5 ) Adjustment () e el 1I)1.'rrr:u.li£-jll]

Highlands at Alexander HIE002

Pointe Apartments 526.6 326.6 $31.2 6 17.2% 5186 1K1% 8.0 5126 ST.0%
. 32012

Charlome, NC (Notep

Portofino Apartments 322012 )

Pittsburg, CA (Note) H13202 12.6 13.1 16.5 i4 25.8% 9.0 105 4.1 7.5 81.5%

Hampton Inn & Suites 322 -

Woadbridge, VA (RED) NIA 9.1 10.2 9.4 (LR (7.6%) 6.5 15 37 19 (21.1%:)

Meridian Village Shopping 2402

Center NIA 13.6 14.2 15.0 I3 5.5% 9.6 50% 23 27 16.8%
Belhngham, WA (RED)

iﬁ;f:l,fr’: ;';':::fr ;—EEEE:; 8.2 638 59.4 {4.4) (6.5%) 453 25% 4.6 3.5 {23.5%)
:u::::bu': iﬁ%ﬁ“ Apartmenis % 28 30 410 LD 34.0% 20 1045 L0 20 1032%
F“*":E::’ o Hf:‘"“ IN " = 73 77 59 (18) (23.1%) 47 905 27 L1 (58.9%)
;’hﬁ:‘f :&L‘ﬁf’“"“ ”ﬂhﬁfm 10.9 114 127 1.3 11.6% 75 1005 39 52 34.5%
E:::I:rcmmms Shopping —'l]jfﬁ]]? 10.1 10.9 12.1 1.2 11.0% 6.7 1005 42 54 28.9%
Arlington, TX (Mote) -

;::t:‘;::;qm Apartment w:r];?]u 16.4 168 19.4 26 15.9% 11.4 50% 27 4.0 49.5%

San Francisco, CA {REO)

@ The general pariner of RFI determines the " Fair Valwe” of itz asgets on a quarterly basis in accordance with GAAP. GAAP veporting requires that investments in wnconsolidated joint ventires include other
assets in addition to real estate in the Fair Value of the investments in such joing ventures, As nsed herein, however, Fair Valuwe includes only the value of the real estate and exclides any value associated
with orier aszers, sich as cash held at the investment entity level. The Fair Value of veal estate assers is determined wtilizing a number of methodologies which include, but are not limited ro, disconnred cash
Mow analvsis, capitalization of current or stabilized net operating income, and market sales comparables. Because considerable judgment is required in determining the estimares of value, amounis
ultimarely realized from investments may vary significandy from the Fair Values presented.

I, Represents RFP s inreresy in 6302004 Fair Valwe Tess 63002004 Ohursranding Debt Amount | “Ner Real Estare Fair Value " ).

11, Compares RFIs Ner Real Estate Fair Value to RFU s 63062004 Cost Basis less Ouisianding Dels.
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Summary of RFI Investments

As of June 30, 2014

Acquisition Cumulative
Acqguisition 1 | S 20 Comulative Fair Value Uutstanding
ocation ! 4 : s 5 ‘ail w Fair Value Adjustment
Adjustment
Audubon Park Apartments 127312012
74 7.5 106 | 41.1% 4 10H1%: 2.1 5.2 147.1%
Aslington, TX {Note) 1/15/2013 i d 5 $3 $5 $ §
Cambridge Place Apartments 127312012 _ B ~
5 2 5
Houston, TX (Nate) 11572013 49 58 95 37 3. 1% 3.7 10M)% 2.1 58 171.6%
Hilliop Aparimenis L3002 o
Narth Richland Hills, TX (Note) LF15/200 3 80 B4 11.0 246 30.7% 59 1015 25 5.1 101.9%
Knollwood Apartments 123172012 175 18.2 238 5.6 30.9% 13.2 1% 5.0 106 111.9%
Hazelwood, MO (Note) 1F15/2001 3 & ’ - o ' T ’ ' o
Rollingwood Apartments 1273112012
Bichn VA (Nots) 112013 12.0 12.5 14.9 24 19.2% BE 1% 37 .1 64.5%

11 Morth at White Oalk

123152012
A partments L1120 3 359 41.5 46.9 54 13.0% 2492 1% 12.3 17.7 43 8%
Frchmond, WA (Mole) -
Parkway Medical Plaza LALSAR 2
Henderson, NY {RECH NIA 14.0 14.5 14.6 .1 0.1% 10.3 87.51% 37 R 0.4%
Steadlbast Mall Portfolie L1620 3
Everstt and Federal Way, Wa (3 N}; 10012 133.9 139.3 54 4.0% 85.2 10.37% 5.0 5.6 11.0%

Farty)

Allanza at the Lakes 1282013
Apartments 455!2(![3 537 56.0 60.7 47 B.3% 41.0 93% 14.3 187 31.0%
Las Vegas, NV (Note)

12 The general pariner aof RFL determines the “Fair Value " of its assets on a guarterly basis in accordance with GAAP. GAAF reporting requires that investments in pnconsofidated joint ventwres include other
assets in addition to real estate in the Fair Value of the investments in such joing ventures, As nsed herein, however, Fair Valuwe includes only the value of the real estate and excliedes any value associated
wiith etiver aisers, such as cash held ai the investiment enriry fevel The Fair Valwe of real estate aisets i desermined wilizing @ wumber of methodedogies which include, but are noy limited fo, divconnred cash
Mow analvsis, capitalization of current or ftabilized net operating income, and market sales comparables. Because considerable judgment is required in determining the estimares of value, amotnis
ultimarely realized from investmeents may vary significantdy from the Fair Values presented.

I3 Represents RFD s invervest in 6302004 Fair Valiee leas 630200 4 Ourstanding Debt Amounr | “Ner Real Estare Fair Value ).

I4  Compares RFIs Ner Real Estate Fair Value fo RFU s 63062004 Cost Basis less Ouisianding Dels.
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Summary of RFI Investments

Asset/Location
{Mote/RE())

Bridgeport Center
Tampa, FL (3" Party)

Pz A Plaza Shopping Center
Palm Beach CGlardens, FL ([ Mole)

Cedarbrook Apartments
[rallas, TX (Mote)
Park on Rosemeade

Apartments
[rallag, TX (Note )

Shadow Creek Apartments
MNaorth Eschland Hills, TX (Mote)

The Pinnacle Apartments
Lewasville, TX (Note)
Westwood Village
Apartments

Irving, TX [MNote)

Crystal Bay Apartments
Wehsler, TX { Male)

Savoy Manor Apartments
Houston, TX (Mate)
Southpoint Apartments
Heouston, TX (Nate)

Acquisition

Date

Foreclosure

Date

442013
N/A

TA2013
TA12013

AL2013
L2013

L2013
#2013

L2013
L2013

BL2013
#2013

12013
#2013

L2013
L2013
#2013
L2013
#2013
12013

Acqguisition

Price
(LAWD

5235

1.0

6.5

9.6

5K

10.9

=1
=

632014
Cost Basis
(LANDEE )

$25.1

340

6.9

.0

100

f.1

11.7

124

fi.1

1.8

GENI0LE
Fair Value'

As of June 30, 2014

RFI's RFI's
6302014 LUnrealized
Cost Basis less RFI’s Equity %

Cumulative

Comulative Fair Value Uutstanding

Fair Yalue Adjustment Dbt RF1 Ouistanding | Net Keal Estate Increase

(LAWY ) Adjostment % Change 1 10D ) Ownership Dehit Fair Value' il:H.'l.'rL‘:l.‘iE'_ll"
£25.6 $0.5 1.5% §17.7 0% $6.7 7.1 5.9%
35.1 1.1 33% 237 T5% 7.7 1 10.95%
17 g 11.9% 4.0 1M1 29 17 27 9%
@1 | 30.1% 4.1 10M)%: 29 5.0 T2H%
11.0 1.0 Q4% 58 1% 42 52 22 1%
7.1 1.0 16.4% 37 10M)% 2.4 34 41 8%
12.3 0.6 5.4% 7.0 1H)%: 4.7 53 13.5%
13.0 06 4.6% 74 1015 5.0 56 11.3%
73 12 19.8% 34 1015 2.7 i9 45.0%
9.1 13 15.6% 52 10M)%: 2.6 39 466

15, The general pariner aof RFL determines the " Fair Value” of its assets on a guarterly basis in accordance with GAAP. GAAF reporting requires that investments in pnconsofidated joint ventwres include other
assets in addition to real estate in the Fair Value of the investments in such joing ventures. As used herein, however, Fair Valuwe includes only the value of the real estate and exclides any value associated
with orer assers, sich as cash held at the investment entity level. The Fair Value of veal estate assers is determined wtilizing a number of methodologies which include, but are not limited ro, disconnred cash
Mow analvsis, capitalization of current or stabilized net operating income, and market sales comparables. Because considerable judgment is reguired in determining the estimares of value, amounis
ultimarely realized from investmeents may vary significandy from the Fair Values presented.

I, Represents RFPs inrerest in 6302004 Fair Valwe Tess 63072004 Oursranding Debt Amount | “Ner Real Estare Fair Value " ).

I7.  Compares RFIs Ner Real Estate Fair Value to RFU s 6302004 Cost Basis less Ouisianding Dels.

PROPRIETARY & CONFIDENTIAL - DECEMBER 2014

12

EFTA01116024



Summary of RFI Investments

As of June 30, 2014

Comulative
G/ 3201 4 Cumulative Fair Value | Ouistanding
[Lascation ‘D 4 : s 5 Fair Value'® Fair Value Ad justment Debt Outstanding 3
(1) Adjustment % Change (100 ) Urwnership Dehit l:lJt'l.'rL‘:L‘ii']_“
Walf Creek Apartments #2013 - o -
i an, TX (Note) 12013 4.6 554 8.6 532 61.0% 531 100%: 2.3 £3.5 144.2%
20 Morth Orange 222013 . . . .
: 5 .

Onlando, FL (Note) TBD 53 26.9 26 57 21.1% 152 1005 1.8 17.5 43 4%

91172013
T Contrpl Fack 56.6 572 509 27 47% 300 60% 13 13.0 21 14.2%
Adlanta, GA (Maote) 11/22/2013
Meridian Plaza LW 1200 5 . ” . a .
Caemel TH (Mol L1301 3 116 124 14.5 2.1 17.3% 7.1 505 26 17 A009%
Airpark Business Center 1072003 )
Mashville, TN (Mote) LT/ 3 628 638 647 LR 1.3% 4y i B7% 112 1.3 4. 8%
7025 North Seottsdale Road TL/L4/200 ; 18.0 183 15.4 1 .E% 110 1005 73 74 2.1%
Scottsdiale, AZ (Mole) 11/15/2013 ’ ’ ) ) ’ . b . ' -
Windmill Landing 11212013
Aparimenis L7014 122 12.1 13.00 LR T0% a9 100% 23 ER| ITHAR
Houston, TX (Mole)
Paces Village Apartments L1102 123 12.5 12.4 -1 (4% a0 100% 35 34 1.5%
Greersbore, N (RED) MIA - : : ) o : * ; : o
Total'Weighted Average $844.1 SU29.6 S147.3 $117.7 12.6% $61l.5 £212.4 S306.4 44.1%

I8, The general pariner aof RF derermines the " Fair Value” of its assets on a guarterly basis in accordance with GAAP. GAAF reporting reguires that investments in unconsofidated joint ventwres include other
assets in addition to real estate in the Fair Value of the investments in such joing ventures, As psed hevein, however, Fair Valwe includes only the value of the real estate and excliedes any value associated
with otier assers, sich as cash held at the investment entity level. The Fair Value of veal estate assets is determined wrilizing a number of methodologies which include, but are not limited ro, discounred cash
Mow analvsis, capitalization of curvent or stabilized net operating income, and market sales comparables. Because consideratle fudgment is requirved in determining the estimares of value, amornis
ultimately realized from investiments may vary significantdy from the Fair Values presented.

19, Represents RFP s inrerest in 6302004 Fair Valwe Tess 6307200 4 Ourstanding Debi Amount | “Ner Real Extare Fair Value " ).

2. Compares REU s Net Real Estate Fair Value to REFs 62302004 Cost Basis less Outstanding Db,

21, RFI's 6302004 Cost Bagis less Ouistanding Debt and Net Real Exssate Fair Value exclisde the outstanding morigage debt as well as preferred equity of 383 million
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RFI Realized Investments
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Washington Business Park

In September 2012, RFI (75%), in a joint venture with The Artery Group (15%) and NAI Michael
(10%). acquired the defaulted loan secured by Washington Business Park for $42.0 million. The
business plan included foreclosing on the collateral, replacing management, reducing expenses, re-
leasing the property and decreasing the loss to lease.

Washington Business Park consists of nine flex office/industrial buildings in Lanham, Maryland.

The property, while well located, was over levered. undermanaged (82.8% occupied) and over
expensed.

Joint venture partners included the party (NAI Michael) that originally aggregated the land for the
office/industrial park and managed the property to market occupancy until 2007.

In December 2012, the borrower made an attractive proposal to purchase the loan. The borrower
appeared to be motivated by tax concerns and uncertainties related to a potential foreclosure. Given
the attractiveness of the proposal, the joint venture made the decision to permit a discounted payolf
of the mortgage note rather than proceed with the foreclosure.

RFI
Avcquisition Purchase Equity RFI Total (rross (iross
Asset/Location Date Price Contribution | Proceeds” | Equity Multiple® | IRR*
Washington Business Park
Lanh gtMD 373,397 9f72012 1245/2012 542 (00, 000 S35 1500,000 S11.000,000 518,718,595 1.70x MNiM
anhaim,

22, RFI Toral Proceeds are inclusive of sale proceeds and interim cash flows,

23 A portion of the RFI Eguity Contribusion was ftemporarily financed wsing RFIUs subscription facility and, as a vesull, the gross equity multiple presenred herein is based on the amowni of equeity that was
called from investors. The gross eguity multiple is based wpon the RFT eguity allocared to the azset and includes cash flow generated by the asser while RFT had an interest in the asset but does not reflect
deductions for management fees, fund expenses (which are described in other documents provided to potential investors upon request) or the carried interest paid or pavable fo the RFP's Investment
Manager or General Partner which, in the aggregate, may be substantial and, accordingly, such figures do not veflect the actual retrns that would witimately be realized by an investor..

24 "N stand's for “nor meaningfl ", The IRR is artificially high due to the short ferm hold period of the imvestment, which was not a part of the investment manager’s business plan. However, for purposes
af fransparency, the gross IRR was 5,644 1%,
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Cotton Exchange Hotel

In February 2013, RFI (80%), in a joint venture with The Artery Group (20%), acquired the
non-performing note secured by the Cotton Exchange Hotel for $13.5 million. The business
plan included foreclosing on the collateral in June 2013 and redeveloping the property.

The Cotton Exchange Hotel is extremely well located, within a few minutes walk of the French
Quarter. However, it was grossly undermanaged under the prior flag due to poor capitalization.

During the four month holding period, an operating plan was put in place to re-flag the hotel as
a Marriott Fairfield Inn & Suites, as well as to redevelop the hotel with several million dollars
of additional capital expenditures.

The business plan was proceeding as scheduled, but when the foreclosure sale was held in June
2013, a third party was willing to pay a higher price.

The asset was unlevered. Had the business plan proceeded. the amount of equity would likely
have been reduced to approximately 25% of value post foreclosure and redevelopment which is
significantly lower than the percentage of equity used to acquire the asset.

RFI
Acquisition 1 Equity RFI Total (ross

Asset/Location Date Contribution Proceeds Equity Multiple2®

Cotton Exchange Hotel

223 22013 72412013 S13,500, 000 S17, 800,000 $11.703.780 514 472 138 1.24x M/
MNew Orleans, LA

25 RFT Towal Proveeds are inclusive of sale proceeds and interim cash flows.

26 A portion af the RFT Equity Contribution was temporarily financed using RFIs swhscripiion focility and, as @ result, the pross eguity mulnple presented herein is based on the amouns of equity that was
called from investors, The gross equity mulniple is based upon the RFY equity allocated 1o the asser and incliede cash flows generated by the asset while RFI had an interest in the asser but does not reflect
deductions for management fees, fund expenses (which are described in other documents provided fo potential investors upon request) or the carvied interest paid or payable to the RFEUs Investment
Manager or General Pariner which, in the aggregate, may be substantial and, accordingly, such figures do not reflect the actual refirns thar would ultimately be vealized by an investor.. .

27 "NAMT stands for “nor meaningful . The IRR iz arrificially kigh due to the short term hold period of the investmends, which was not a part of the investment manager’s business plan. However, for purposes
af transparency, e gross IRR was 5915,
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Cary Brook Apartments

In October 2010, RFI acquired Cary Brook Apartments for $15.2 million. The business plan
included increasing both rents and occupancy to market levels.

Before acquisition, Cary Brook underwent a 51.3 million renovation that included, but was not
limited to. the clubhouse, leasing office and litness center.

Shortly after acquisition, RFI made in excess of $1.0 million of additional capital improvements
to enhance the desirability of the property.

RFI was successful in executing its business plan well in advance of its goal by increasing both
rent and occupancy to market levels.

In February 2014, RFI sold Cary Brook for 524.3 million, which exceeded the year five
underwritten disposition price of approximately $18.9 million.

RFI
Acquisition Sale rchase vale Equity RFI Total (iross (iross
Asset/Location Date Date e Contribution™ Proceeds™ Equity Multiple*! IRR*
Cary Brook Apartments™
C"’r e P 360 10282010 V182014 $15.220.000 $24,300,000 $4,939.103 $14.518 458 2.94x 135%
ary,

28, RFT acquired Cary Broek in October 2000 as @ " Warehowsed Investment” {as contemplated by RFU s lmited parmmership agreement) before RFD s initial closing (which did nor occwr pnnlf Augeest 200 1)
through first moripage financing of 311 600,000 plus a loar from REPs peneral parier in the amount of 54,939, 103 (the " Warehouse Loan "), representing what would have otherwise been RFD s eguinv. In
Avignst 2001, RFT held its initial closing and vepaid the Warehouse Loan urtilizing the proceeds of a capital call equal te the Initial Eguity of 34,939 103 million plus 3371276 of interest on the Warehowse
Lo,

29 The RFI Equity Contritnition shown in the fable above excludes the 3371276 of intevest on the Warehouse Loan paid by RFY in August 2011,

Fi. RFT Taral Proceeds are inclusive of sale proceeds and interim cash flows,

1. The prosg eguity pudtiple and gross IRR pregented on this page are based upon the aequisition date of October 2000 fwith the 34,9309 103 Warehouse Loan being treated as if if were equity of RFI) because
that is the date that RFT acquired, and the investment manager commenced management of, Cary Brook Apariments. Accordingly, the invesiment manager believes that the Ocrober 2000 acquisition date
mast accurately veflects the beginning of the investment period. The gross equity multiple and grosg IRR are based upon the RFI eguity allocated fo the asset and include cash flows generated by the asser
while RET had an interest in the asser bt does not reflect deductions for management fees, fund expenses (which are described in other dociements provided to potensial investors upon request) or the carried
interest paid or payable fo the RED s Investment Manager or General Parmer which, in the aggre gate, may e substonsial and, accordingly, such figares do nor reflect the actwal vetuens that would wltimately
be realized by an investor.
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Wateridge Plaza

In March 2011, RFI (20%), in a joint venture with Beacon Capital Partners LLC (80%),
acquired Wateridge Plaza for $50.5 million. Wateridge Plaza suffered from a lack of capital
investment by the previous owners.

Although Wateridge Plaza was fully occupied, the major tenant, which occupied approximately
0% of the property, had a lease rate more than 50% below market. The prior owner elected not
to provide the capital for tenant improvements, and instead signed a lease that had an initial rent
significantly below market with a subsequent step up to market in 2013.

The joint venture infused capital to provide both mechanical and cosmetic upgrades to the Class
A office complex. In March 2014, the joint venture sold Wateridge Plaza to an unsolicited
buyer for $72.5 million, which exceeded the year five underwritten disposition price of $70.1
million.

RFI
Acquisition Purchase sile Equity RFI Total (ross (3ross
Asset/Location Date Price ice Contribution® Proceeds™ Equity Multiple*® IRR*
Wateridge Plaza™
G - 278,787 32472011 132014 550,500 (K 72,500,000 £3.607.410 $8,324 476 225x IZA%
an Diego,

2. RFI acguired a 20% joirt venrure inferest in Wateridge Plaza in March 2001 as a “Warehoused Favestment” {as contemplared by RFD s limited parinership agreement) before RFD s initial closing (which did
ot ocenr wntil Auguss 200 1) shrough first morigage finaneing of 835,000,000, joins venture equity, and a loan for itx 200 interest from RFD' s peneral pariner in the amoint of 33,697 410 (the " Warehouse
Lean™ ), representing what would have otherwize been RFU s equity. Tn Augusy 2001, RFT held its inivial closing and repaid the Warehouse Loan wnilizing the proceeds of a capital call equal to the Inivial
Equeiry of 33,697 410 plus 3135712 of interest on the Warehouse Loan.

3. The RFI Equity Confribution shown in the fable above excliedes the 3135 712 of interest on the Warehouse Loan paid by RFT in August 2001,

4. RFI Total Proceeds are inclusive af sale proceeds and intevim cash flows,

5. The gross equity mudtiple and gross [RR presented on this page are based upon the acguisition date of March 2000 (with the 53 697 410 Warehouse Loan being treated ax if it were equity of BFI) because
that is the date that RFT acguired, and the investment manager commenced management of, Wateridge Plaza. Accordingly, the investment manager believes that the March 2001 acquisition date most
accurately reflects the beginning of the invesiment period. The gross equity multiple and gross IRR are based wpor the RFT equity allocated fo the asser and includes cazsh flow generased by the asset while
RFT Jrad an inferest in the asser b does not reflect deductions for managemens fees, fund expenses (which are described in ether documents provided to poreniiol Investors uapont reqeest) or the carried
interest paid or pavable fo the RFD s Tnvesiment Manager or General Partmer which, in the aggregate, may e substantial and, accordingly, such figares do nos veflect the actwal veturns tar would wltimately
be realized by an investor.
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20 North Orange

In August 2013, RFI acquired the non-performing note secured by 20 North Orange, a 267,233
square foot office building in Orlando, Florida for $28.3 million. The business plan included
foreclosing on the collateral, cure deferred maintenance and leasing the building up to market
occupancy levels.

During the foreclosure process, RFL, through the receiver, maintained the property and reduced
certain operating expenses, which increased the NOL

In September 2014, the borrower made an attractive proposal to purchase the loan. Given the
attractiveness of the proposal. RFI made the decision to permit a discounted payoff of the
mortgage note rather than proceed with the foreclosure.

RFI
Acquisition Purchase Equity RFI Total (3ross
Aszet/Location Date Price Contribution Proceeds™® Equity Multiple™
20 North Orange
Orlando. FL 267233 B272013 O 182014 528,250,000 534 750,000 S15.835.000 521,884 268 1.38x 332G

6. RFT Toral Proceeds are inclusive of sale proceeds and interim cash flows,

7. The prosg eguity mudtiple and gross IRR are based upon the RFI equity allocated o the axset and include cash flows generated by the asset while RFT had an interest in the axset bur does not reflect
deductions for management fees, fund expenses (which are deseribed in other documents provided fo pofential invesiors upon request) or the carvied intervest paid or pavable to the RFUs Investment
Manager or General Parmer which, in the aggregate, may be substantial and, accordingly, such figures do ot veflecr the actual returns that would witimately be realized by an investor,
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Shasta Crossroads Shopping Center

In January 2012, RFI (60%), in a joint venture with Weingarten Realty Investors
(40%). acquired the non-performing note secured by Shasta Crossroads Shopping
Center for $7.4 million. The joint venture acquired title via foreclosure. At
acquisition, Shasta Crossroads Shopping Center was 61% occupied.

At acquisition, one of the center’s largest suites was occupied by a tenant paying a
below-market lease rate signed by the previous owner. Because the lease was not
given lender consent, it was “foreclosed out” at the time of foreclosure. The joint
venture's business plan was to renegotiate the below-market lease and lease the
vacant in-line space at the shopping center.

The joint venture was able to renegotiate the foreclosed out lease and lease the
vacant in-line space well in advance of underwritten projections, achieving 100%
occupancy within one year of acquisition.

RFI (iross
Acquisition Purchase Equity RFI Taotal Equity (iross

Aszet/Location Date Price Contribution Proceeds™ Multiple™ IRR*

Shasta Crossroads Shopping Center

75,783 1/1v2012 102172014 7,380,000 11,600,000 604,384 794,783 2.22 3IT1%
Redding, California 57.3 5 52,6093 53 =

8. RFI Toral Proceeds are inclusive of sale proceeds and interim cash flows,

F9. The prosg eguity mudtiple and gross IRR are based upon the RFI equity allocated o the axset and include cash flows generated by the asset while RFT had an interest in the asset bur does not reflect
deductions for management fees, fund expenses (which are deseribed in other documents provided o pofential invesiors upon reguest) or the carvied intervest paid or pavable to the RFU s Investment
Manager or General Parmer which, in the aggregate, may be substantial and, accordingly, such figures do not veflect the actual retrns that would witimately be realized by an investor,
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Crystal Lake Apartments

In October 2011, RFI acquired Crystal Lake Apartments for 57.7 million. The
business plan included increasing both rents and occupancy to market levels, as.
under prior management, Crystal Lake Apartments was approximately 63%
occupied.

RFI oversaw a capital improvement program to enhance the Crystal Lake’s curb
appeal and implemented marketing/leasing strategies aimed at rehabilitating
Crystal Lake’s reputation and attracting and maintaining a more desirable resident
base.

RFI was successful in executing its business plan two years prior to the estimated
hold period by increasing both rent and occupancy to market levels.

RFI
Acquisition Purchase Equity RFI Total (ross
Aszzet/Location Units Date Price Contribution Proceeds* Equity Multiple!
C al Lake Apartments
ryst _— P 224 10112011 112002014 57,742 500 515,000,000 $2.425 499 510,145,105 4. 18x 73350
Pensaco HN

41 RFI Toral Proceeds are inclusive of sale proceeds and interim cash flows,

45, The prosg eguity mudtiple and gross IRR are based upon the RFI equity allocated to the axset and include cash flows generated by the asset while RFT had an interest in the axset bur does not reflect
deductions for management fees, fund expenses (which are deseribed in other documents provided fo pofential invesiors upon request) or the carvied intervest paid or pavable to the RFUs Investment
Manager or General Parmer which, in the aggregate, may be substantial and, accordingly, such figures do not veflect the actual returns that would witimately be realized by an investor,
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RFI Partially Realized Investments — Meridian Plaza I

In October 2013, RFI (50%), in a joint venture with RSF Partners Inc. (40%) and Zeller Realty
Group (10%). acquired the non performing note secured by Meridian Plaza, a three office
building complex in Carmel. Indiana, for $15.7 million (551 per square foot). The business plan
included foreclosing on the collateral and leasing the buildings up to market occupancy levels.

At acquisition, the average occupancy of all three buildings was 56.2%. Building I had the
lowest occupancy at 17.6%. The joint venture originally intended to implement a $1.0 million
capital improvement plan at Building L.

In January 2014, the joint venture sold Building I, which had the lowest occupancy of the three
buildings, to a local owner/user for 56.6 million (595 per square foot).

The remaining buildings, Meridian Plaza II and III, are 236,557 square feet and 66.9%
occupied, in the aggregate and have an allocated cost of 539 per square foot.

RFI
Acquisition Purchase Equity RFI Total (ross (ross
Asset/Location Date Price Contribution Proceeds® Eqguity Multiple®® IRR 4
Meridian Plaza I
= | 60 482 1012013 1423/2014 54 002 956 56,600,885 $2.085.227 $3,077,245 | 48x NiM
armel,

42, RFI Toral Proceeds are inclusive of sale proceeds and interim cash flows,

43, The gross eguity mudtiple and gross IRR are based upon the RF] equity allocased o the asset and include cash flows generated by the asset while RET had an interest in the asset bur does not reflect
deductions for management fees, fund expenses (which are described in otlhver documents provided fo pofential invesiors upon reguest) or the carried interest paid or pavable to the RFU s Invesiment
Manager or General Pariner which, in the aggregate, may be substantial and, accordingly, such figures do not veflect the actual returns that would witimately be realized by an investor,

44, MM stands for “nor meaningful . The IRR is artificially high due to the shors ferme bold period of the investment, which was not a part of the investment manager’s business plan. However, for purposes
af fransparency, the grois IRR was 247.6%.
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RFI Partially Realized Investments — San Francisco Multifamily Portfolio I

= In February 2011, RFI (20%), in a joint venture with PCCP LLC (80%), acquired the
San Francisco Multifamily Portfolio I for $57.3 million. which originally consisted of
17 individual rent controlled, multifamily properties with 342 units in the aggregate.

* The total acquisition cost. including closing costs, was approximately $175,000 per unit.
* Much of the portfolio had not been renovated for 40 years and required capital upgrades,
allowing for significant upside potential upon unit turnover (>60% ROI in some cases

for capital expenditures).

= The business plan called for selling off some of the smaller properties in the earlier
portion of the investment hold period.

= Fourteen properties have been sold.
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RFI Partially Realized Investments — San Francisco Multifamily Portfolio I

(San Francisco Multifamily Portfolio | continued)

The following properties have been sold pursuant to the business plan into a strong market:

Acquisition Purchase Purchase Sale RF1 Equity BFI1 Total Gross Equity rriss

ocation Date Sale Date Price Price/ Unit Price/ Unit Contribution?® Proceeds?” Multiple * IRR*

San Francisco Multifamily Portfolio 1 45
San Francisco, CA

2135 15" Strect f 2124/201 1 1IN0 1 51,400,000 3233333 B1.500,000 250,00k F10E 361 98 464 (.90 (11.5%)
55 Dolores Street f 22442011 12/22012 1375000 229,167 2 550,000 425,00 87,333 130616 1. Tdx T4.0%
349 Cherry Strect f 224,201 1 562013 2 250,000 375,000 3,250,000 541,667 204,019 345943 1.70x 26.8%
634 Central Avenue T 224/201 1 2IE2013 1. 365000 19500 2575000 367,837 70,139 266,134 3.79x TH.T%
10RO Post Street 15 224,201 1 TIA2013 1, 5001000 120,000 2.375,000 158,333 159,750 240,881 1.51x 19.1%
205 19% Avenue 11 224/201 1 W23 2,600,000 216,364 4,225,000 ELLR 240,592 497107 1.06x 322%
2455 Polk Street 14 2242011 11/19/2013 3,390,000 242,143 4,997 000 156,929 275,004 573,079 1.08x 30E%
3530 Divisadero Street 12 224/201 1 12F 20020013 4, 100,000 341,667 BLS0,000 679,167 252249 956.480 3Tx 6.4%
3436 Pierce Street 12 22442011 43N0 4 3,7 H1L000 F10,000 T50d0,000 625, (0 27K 933 63,658 3.77x 51.8%
1035 Pine Street £ 2242011 GIN2014 5,700,000 1 540.00K) 12, T 0N, MO0 334211 3471233 1.574.503 4.53x 58.31%
1160 Pine Street 15 2242011 172014 1,500,000 100,000 000,000 266,667 10, 477 560,248 5.26x 63.1%
2775 Market Street 26 224/201 1 2472014 4,330 175,000 Q995,000 3E4.423 168,360 1,147,197 6.81x TT9%
T75 Geary Street E1i] 22442011 TV 4 4, 140,000 115,000 Q.340,000 259 444 30K, 127 1.229.417 3.9x 50.7%
12001 Yalencia Street 18 224/201 1 WIA2014 3,700,000 205,556 A0, 000 522,222 249714 1,271,254 5.00x 57T9%
Total 112 S50 S157,342 SH2557.000 S3TLETE 32,807,181 $9.863.9581 351x 51.9%

45, RFT acquired a 20% joint venture interest in San Francisco Multifonily Portfolio Tin February 2001 as a “Warehoused Investment” {as confemplated by RFE s limited partmership agreement | before RFF
initial closing (which did not occur wntil August 2001 | through first mortgage financing of 30,000,000, joint venture pariner equity and a lean for ity 206 interest from RFIs general pariner in the amount
af 53, 900 K (the * Warehouse Loan ™) for the San Francisco Maulsifamily Porgfolio I, representing what would have odtherwize beent REFU s eguine. In Auguse 2008, RFT reld itz inttial closing and repaid the
Warehouse Loan ntilizing the proceeds of a capital call equal 1o the Initial Eguiry of 53, 90000600 plus §170,703 of interest on the Warehouse Loan.

4. The RFI Equity Contribution shown in the fable above excliudes the allocated amouny of the 8170, 703 af interess on the Warehouse Loan paid by RFT in Awguss 200§

47, RFI Taral Proceeds do not include any interim cash flows anributable to these sold assers.

48, The pross eguity mueltiple and gross IRR presented on this page arve based upon the acguisition date of Febmary 2000 jwith the 539 million Warehouse Loan being treated as if it were equity of RFT)
becawse thar is the date thar RFI acquired, and the investmens manager commenced management of, San Francisco Mudtifamily Porifolio I Accordingly, the investment manager believes thar the February
201 1 acquisition date most acewrarely reflects the beginning of the investment period. The gross equity multiple and gross IRR shown are based upon the RFT equity allocated to these sold assets and include
only dispogition proceeds (the calcwlation does not include any cash flow prior fo the sales that were attribitable fo these sold assets), and does not veflect deductions for management fees, fund expenzes
(wihich are described in orher documents provided to potential investors upon reguest) or the carvied interest paid or payvalde fo the RFDs Investiment Manager or General Pariner which, in the aggregare,
may he suhstantial and, accordingly, such figures do not reflect the actwal retwms that would wltimeasely be realized by an invesior.
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