mx RealtyRates.com™

| Investor
Survey




EI. RealtyRates.com - Investor Survey .,

Welcome to the 4th Quarter 2016 edition (3rd Quarter 2016 data) of the RealtyRates.com™ Investor Survey.

The Investor Survey presents the results of our polling of 312 appraisal and brokerage firms, developers, investors, and
lenders nationwide. The bulk of the data is comprised of individual tables for each property type that include surveyed
minimum, maximum and average mortgage and equity requirements and resulting built-up overall capitalization rates
(OARs) via debt coverage ratio and band of investment techniques, together with surveyed OAR’s based on actual net
operating incomes (NOI) exclusive of reserves and actual sale prices. Reserves for repairs and replacements are also
tracked and presented by property type in a separate table.

In addition, the Investor Survey also includes a market commentary, discount rates for acquisitions, re-capitalizations
and new construction, a mortgage matrix, a separate equity dividend rates table, interim (construction and mini perm)
financing matrices, a property desirability matrix, historical average OARs, land lease cap and discount rates, and as
indicated above, reserve requirements, all by property type.

RealtyRates.com™ is a Trade Name and Trademark of Robt. G. Watts (RGW). Founded in Honolulu, Hawaii as Pacific
Research Company and now headquartered in Bradenton, Florida, RGW has been providing professional analytical,
advisory and development management services to investors, property owners, major corporations, lenders and
government agencies worldwide since 1973.

We hope you find the Investor Survey useful and informative.

Robert Watts

Copyright © 2016 Robt. G. Watts / RealtyRates.com"
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Market Commentary

RealtyRates.com Investor Survey Reports Cap Rate Index Decreases For Most Property Types
During 3rd Quarter 2016

Coincident with a 24 point decrease in Treasury rates to which most commercial mortgage interest rates are indexed,
the RealtyRates.com'" Investor Survey Weighted Composite (Cap Rate) Index™ decreased a modest three basis
points, from 9.33 to 9.30 percent during the 3rd Quarter of 2016.

The greatest quarter-over-quarter cap rate index decrease was recorded by the Golf and Lodging sectors, both down
13 basis points, followed by the Mobile Home/RV Park sector, down nine basis points during the same period.

The greatest quarter-over-quarter cap rate index increase was recorded by the Office sector, up 12 basis points,
followed by the Self Storage sector, up three basis points. The Industrial sector, the only other sector to record an
increase during the 3rd quarter, was up two basis points.

Mortgage terms remained largely unchanged overall during the 3rd Quarter, with spreads unchanged
on average, while equity dividend rates were down just one basis point.

RealtyRates_ com INFESTOR SURYEY - 4th Quarter 2016
CURRENT & HISTORICAL CAFP RATE INDICES

Method-Weighted™ Property Category Indices

Healthcare Weighted®
Senior MHRY Self Special |Composite
Apts Golf Housing Industrial Lodging Park {Hfice Retail Restaurant Storage Purpose Indices
BP BP BP BP BP BP BP BP BP BP BP BP

Year Rate Chg FRate Chg Rate Chg Rate Chg Rate Chg Rate Chg Rate Chg Rate Chg Rate Chg Rate Chg Rate Chygl|| Rate Chg
2016 THE 13 163 £ 875 843 0 o7 % 838 -4 A0 3 4.1 -4 48] 18 947 LN LCRY |- B3 -7
2rd Qitr T9E S7ONEs 120 B0 291 2 m 43 eM -3 a04 12 908 -6 1145 -3 A4T 10.849 - 230 -3
2nd Gier, 204 TOeR -3 BTE .89 EILUAL 1 9.0 ooa%2 -0 i 51154 2 944 0487 ) 233 -3
1=t | AR 250 1A P8y 294 £ 102 SBam Ea02 A -6 NEz2] 21 948 i o 938 -0
2015 215 -3 MEs -40 =80 2493 -0 w2z 200 293 -3 A00 -E 418 -1 1EE 13 862 22 nn 2 940 -2
2014 2.24 -6 1183 -3 883 -1an03 -4 1043 -7 417 B 90E -E2 4EE 1B 173 -E4Fs B0 o1z " a&z -7
2013 2.39 14 118z -4 2480 b 807 -2 10ED 30 aazR ACRN bt -13 an -4 18E 9 8985 24 .10 1| 4958 -2
2012 226 -3& 1207 E 88 36 903 40 057 24 803 -39 447 3 215 -3 NFT E 1013 43 1109 | L] -1
201 2.E0  -E3 fzoo -E2 921 40 343 -1 wEl 240 948 I K 1) o sz -ZE Y0 -4 1063 -3 m12 -17 a3 -13
2010 2.89 4 122z b 4EZ2 16 3ED 12 106 FAR: R+ 22 4984 € 554 26 184 12 7z 21 10 aff 1000 13
2003 2.86 8127 1B 947 o 348 o 10.5: PRI ] 1 438 24 8. 20 NFE 15 1050 XA | ] FEd | R 14
2008 277 -4 120 2 837 B a33 -4 108 L1 A e 5 Aa0a -E 404 R L T N (1 R k] 20 22 B | -1
2007 281 45 1T -x 453 &6 a8z 2B 1043 23 457 26 425 47 A0 12 1186 (YR o ARt S | e Y | N I s
2006 9.26 12 133 47 Iz 15 477 i ECA: 1 %] 41 4T 26 432 30 24 LI 1] 27 1153 A 1003 26
2005 9.4 14 1148 a0 1003 -6 942 300 080 21 Al 13 946 £ a0z 16 106 § 1004 13 44 -zofl  aFy z
z004 .00 13 1066 xoWd3 37 ATz 1B WT 83 03 43 940 -4 886 3 W 185 8991 43 T4 30 AFE -1
2003 414 -EoI03E -3 1056 £4 953 ¥ 163 56 451 S a4 1905 & 1. g .04 BE 1204 105 994 12
zo0z .21 -40 1070 8 88z -3 420 B0 A3 26 62 B0 943 35 423 62 1108 -3 087 12 1083 AT a8z -4
20m 461 B4 1082 133 103 a0 a8l & 1087 9% 0.2z 68 ATE -3 9485 53 i1 47 1063 13 1276 32| 1023 el
2000 287 213 4.4 265 9.849 10.90 1013 1038 10.64 10.56 12.44 10.01
® Weighted by methodology: Band-of-Investment, OCH Technique, Sales Survey

4]
3
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&

o o 4 dndm

* Further weighted by property category

"3rd Gluarter 2016 Data Copyright 2016 RealtyRates.com ™™
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Financial Indices

Relevant financial indices, many of which are utilized as for the pricing of various mortgage products, are
summarized on the following table.

RealtyRates.com™ - Investor & Developer Surveys
FINANCIAL INDICES

Prime Rate
3.50% 3.50% 1] 3.29% 25
LIBOR
1-mMorith 051 % 0.44%, 7 0.20% iy
3-mMorith 0.51% 0.54% 17 0.32% 49
B-morith 1.20% 0.93% X 0.52% ES
1-%ear 1.51% 1.26% 25 0.54% E7
Treasury Yield {Constant Maturity)
3-Morith 0.30% 0.25% 2 0.07% 23
G-morith 0.43% 0.42% 3 0.22% 23
1-%'ear 057 % 0.:59% -2 0.35% 18
2-%ear 0.74% 0.52% - 0.70% 4
3-%ear 0.55% 0.97% -12 1.053% -1G
S-%ear 1.13% 1.30% -7 1.24% -41
7-Year 1.40% 1.60% -20 1.91% -51
10-Year 1.57% 1.81% -24 217% -60
20-Year 1.59% 222% -33 2.55% -G6
30-Year 226% 2E3% =37 2.86% -60
Conventional Fixed Rate Home Mortgage
J0-Year 3.43% 3.60% -17 3.9 % -4

Sources: U5 Federal Resenve ahd British Bankers Association

RealtyRates.com™ 5



Permanent Financing

The following tables summarize prevailing mortgage terms and reserve requirements by property type as reported by
survey respondents as well as lender indications of the desirability of mortgages involving various property types.

These data are for Class A and B properties nationwide.

RealtyRates_com INVESTOR SURYEY - 4th Quarter 2016°
PERMAMNENT FINANCING

Health
Senior
Housing Lodging MH Park

Special

Restaurant Storage Purpose

Spread Over Base™

Plinimim 0705 120 1385  108% 1265 1085 106 208 075 1.08% 1815
Magimum | 883 12.08 230% 0 T43M 1595 881w T4 152 830 743 12,002
Auerage 2745 GBEER 3RO 3T BB 4165 374 4955 33 430 5045
Interest Rate
Ilinimim 2RTH 2TTH 2A2W EZM 2EIN DR 2EEM arme raEw 23RN 338N
Magimum | 280 13EEM SATH A0 13165 1038 800 1309 987 987 1357
Auerage 431 T2 BATH| 4743 5435 BT B3 EAR2x 488 4885 E.E1
Debt Coverage Ratio
Minimim 110 120 112 118 100 115 115 115 1.05 115 115
Magimum 1496 225 2.30 218 2495 205 225 2.25 2.25 255 210
Auerage 143 156 165 1.43 156 14 170 166 142 166 1.70
Loan-to-¥alue Hatio
Plinimim A0 B0 A0 B0 a0 a0 a0 A0 =11 a0 B0
Pasimu m a0 a0 a0 a0 205 a0 a0 TR a0 B0 a0
Auverage Tix BT T 70 BT T Tix B4 T Ba BEM
Flinimim 15 15 15 15 15 15 15 15 15 40 15
[Nasimu m 40 40 40 40 40 40 40 jeli] 40 15 40
BAuerage 26 1| 25 bt 2z 25 il 4| 25 28 22
Minimim 3 5 3 3 5 5 3 3 3 3 3
Pasimum 40 30 25 30 30 30 30 15 10 10 20
Auverage 2050 2.00 1265 .48 T.20 .15 .00 745 E.20 E.10 785
"~ 10-Te ar Treasury
TH

“3rd Cuarter 2006 Data Capyright 2016 RealtyRates.com
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RealtyRates . com INYESTOR SURYEY - 4th Quarter 2016"

SURVEYED RESERVE REQUIREMENTS

Fer Unit = of EGI
FProperty Type in Typical Min. | Mazx. | Typical
Apartme nts #1655  $390 $362
Golf #1280 F7F2000 $3320
Health C aretSenior Housing +265 4695 1388
Industrial
Ladging 4.0
Fobile Home!Fy Fark, 282 #1566 2.0
Office
Festaur ants
Fietail
Self-Starage 125 Eall
Special Purpose $0.24  $078| #058
*3rd Guarker 2016 Daka Copyright 2016 RealtyRa tez.com ™

RealtyRates.com INFESTOR SURYEY - 4th Quarter 2016°
PROPERTY DESIRABILITY MATRIX

Preferred Cautionary Rejecting but_
agressively seeking will con sider ..may consider under special circumstances

Apartments
Golf

Health Z arefSenior Housing

Indus=trial

Lodging

Mobile Home!RY Park.s
Oiffice

FRestaurants

Rt ail

Self-Storage

Special Purpose

All Types
Frivate Fublic - Privately Owned
Fublic - Municipal

Semi-Private

Independent Living Congregate Care Acute Care

A=sisted Living Murzing Homes

‘warehouze FlexShowroom Heawvy Manufacturing

Ewulk. Distribution

Limited Service Full Service

GolfGaming/Fesort
Fetirerment & F amily MH Parks | BY Parks/Campgrounds
Mledical CED
Suburban
Bl Types
Grocerny Anchared Centers Unanchored Strip C enters Mall=!Cutlet Malls

Free Standing CreditfFranchized| Convenience StoresfGas Stations

Big BowlFPower Centers

Al Types=

SchoolsfDaycare Centers Churches

Fublic Az=embly F acilities MarinastRecreational Facilities
Farking Garages

“3rd Guarker 2016 Data

RealtyRates.com™

Copyright 2016 RealtyFates.com™



Interim Financing

The following tables summarize lender-quoted interim (construction and mini perm) financing rates and terms for
Class A and B properties nationwide.

The 106 respondents to this portion of the Investor Survey include community, regional, and national banks,
national and regional mortgage brokers, and national mortgage companies.

RealtyRates.com™ 8
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RealtyRates.com INFESTOR SURYETY - 4th Quarter 2016°

INTERIM FINANCING - CONSTRUC TION
SPREAD
OYER LOAN-TO- LOAN-TO-
BASE INTEREST LOAN ¥ALUE COST
PROPERTY TYPE [Prime] RATE FEES RATID RATIO [Mos.] AMORTIZATION

Apartments
Flinimum 046z J 1005 11 Th 12 Interest Cinly
Mlagimum EA4T 9AT7H 500 JLIl1 002 40 Interest Qnly
Auerage 336 B.86M 285 a0 - 26 Interest Only
Mlinimum 1665 b 0B 100 B0z ER2{ 12 Interest Only
Mlarimum V2T 1077 1 00 002 24 Interest Only
Boerage 442 T.AE AL T fr 14 Interest Cinly

Health CarefSenior Housing
Mlinimum 0963 4 46 150 a0 B0 12 Interest Qnly
Mlagimum E.8T 1037 R.A0 LIl 003 24 Interest Only
Auerage 384 T34 336 T a0 12 Interest Only
Mlinimum 0.96% 4 4B 150 R0z B0 12 Interest Only
Mlagimum BT 1037 500 o0 002 24 Interest Only
Auerage 38T T.ATH A | B a0 a0 12 Interest Only
Mlinimum 1265 4 TR 160 A0z 2114 12 Interest Only
Mlagimum V.04 10 .54 B0 00 003 24 Interest Only
Auerage 4195 T.B9 346 a0 a0 12 Interest Only
Mlinimum 0963 4 46 150 a0 B0 12 Interest Qnly
Mlagimum E.8TH 1037 B.00% 00 003 24 Interest Only
Auerage 3.29% B. 73 A |k a0 a0 12 Interest Only

R R
Mlinimum 0.96% 4 4B 150 R0z B0 12 Interest Only
Flazimum BB 10003 B.O0% 00 00 24 Inkerest Cinly
Auerage 3TEN T.2EM A | T a0 12 Interest Only
Mlinimum 1465 4 96 200 a0 2114 12 Interest Only
Mlagimum 217 .67 B0 00 003 24 Interest Only
Auerage 4865 8,35 37 Th a0 12 Interest Only
B R

Mlinimum 0963 4 46 150 a0 B0 12 Interest Qnly
Mlagimum E.81% 1031 f.05 00 003 24 Interest Only
Auerage 393 T.43M 34 a0z a0 12 Interest Only
Mlinimum 0.963 4 4B 150 R0z B0z 12 Interest Only
Flazimum [R5 10 365 B.O0% 00 00 24 Inkerest Cinly
Auerage 380 ToEM A | a0 a0 12 Interest Only
Mlinimum 1365 4 86 200 A0 B0z 12 Interest Only
Mlagimum 2155 .65 E.00% 00z 003 24 Interest Only
Auerage 480 830 380 T a0 12 Interest Only
Flinimum 0462 AR 1005 A0 211 12 Inkerest Cinly
Mlagimum A = 1.ETH B0 oo 00 40 Interest Qnly
Auerage 4.20% TR0 3405 T a0 26 Interest Only

*3rd Bua rker 2016 Data Copuright 2016 RealtyRat es.com™
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RealtyRates.com INFESTOR SURYETY - 4th Quarter 2016°

INTERIM FINANCING - MINI PERM
SPREAD
OYER LOAN-TO- LOAN-TO-
BASE INTEREST LOAN ¥ALUE COST
PROPERTY TYPE [Prime] RATE FEES RATID RATIO [Mos.] AMORTIZATION

Apartments
Flinimum 082 L i 1005 B0 17 12 15
Mlagimum 1962 [T 10 50025 a0z 00 44 40
Awerage 1263 477 2 T a0 24 26
Flinimum 1962 BdE 2002 a0 211 12 15
Flazimum E.O0% RN BAO a0 00 44 40
Boerage k=1 745 A BT T 23 2

Health CarefSenior Housing
Mlinimum 126 4. 7B 1505 a0 211k 12 15
Mlagimum 4002 T.A0 B.20% a0 00 36 40
Buerage 2482 B0V 08 i Ta 22 20
Flinimum 151 B0 1005 1 15 12 15
Flazimum 4002 TR0 B.O0% A0 00 36 40
Awerage 2B B.22% 298 T a0 23 20
Flinimum 197 [T X 1505 a0 17 12 15
Plazimum E.O0% BA0 BTR a0 00 2R 40
Buerage 281 T.4E IR BT a0 24 22
Mlinimum 177 027 1505 a0 31754 12 15
Mlagimum 50025 880 50025 a0 003 36 40
Auerage B3 E.TE> 298 T a0 2z 20

CRE R S e ]
Flinimum 18 i 1005 1 T 12 15
Flazimum 4. 002 TR0 4705 A0 00 36 40
Boera ge 2.8 .38 ZEE ck Xl 2z a0
Flinimum 226 B.TE 2002 a0 ik 12 15
Plazimum E.O0% BA0 BAO2 i 00 2R a0
Boerage 4102 TR0 A B3 T 23 1
B e B

Mlinimum 153 003 1505 a0 31754 12 15
Mlagimum 40025 T80 G205 a0 003 36 40
Buerage 2.0 B2 0 T a0 23 20
Mlinimum 153 B0 15002 A0 15 12 40
Flazimum 4. 002 TR0 B.O0% A0 00 36 15
Boerage 2.0 B.20% 288 3l a0 23 28
Flinimum 226 B.TEx 2003 a0 a0 12 15
Mlazimum ELO0% B3RO0 BE0 a0 00 3R 40
Bodera ge 4102 TR0 R [ T 22 22
Flinimum 0822 L i 1005 A0 0 12 15
Mlagimum E.0025 9,80 500 a0 00 44 40
Buerage 33T .86 Rl B9 T 28 28

*3rd Bua rker 2016 Data Copuright 2016 RealtyRat es.com™
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Investment Rates

The following tables summarize discount and equity dividend rates reported by survey respondents. In all cases,
rates were derived from Class A and B properties nationwide and are exclusive of reserves. Note that
"Recapitalizations" refers to re-financing under current use.

RealtyRates.com INYESTOR SURYEY - 4th Quarter 2016"
DISCOUNT RATES

MNew Development Acquisitions Recapitalizations
FProperty Type Min. Maz. Avg. Min. Maz. Avg. Min. Maz. Avg
Apartments 482 B3N B85 42EM 1273 363N 487N 449N 888X
GardentSuburban TH 482 13421 923 428 NETH | BO03M 0 48TH ) TRIEM . A4
Hi-Fiiseflrban TH BOEM MBI I00EM BN 273N BTEM | BE0M ) 443N 006X
Student Housing BA9x 24 0GR 48T 1239x 0 02K BEdx ) W0 02
ol BOBZ 1393 1430 BETM 1738 12490 BAEK 1873 M2
Fublic Daily Fee Courses SAOM 19831 138EM M IVEEM O 1206M 0 B4 19EIM ) TdTE
Semi-Frivate Clubs BP0 1393 14E0M BEIM ) 1V38M 12EIM ) BEIM  1973M 0 436X
Frivate Clubs EOB 1837 1283 BETM 1588 NTTM 0 BASK 1808M 0 1338
Health & aretSenior Housing 4B 1930 1028 4TEM D4 290 D40 1906M | 1008
Acute Care Facilities EAAM 2047 183 BTEM | 178 10348 B4k 2027 TR
Cue-F atient Care Facilities S4B R0 A08x 4TEM 1235 TA0M | D40k WM06M | 899
Congregate Care Facilities B3Em 1EEEM 008k BREM | 13TTH BTEM | B3 1BETM | 895
Azsisted Living Facilitie = BP0 TR B30 486N 124K 809 BERM | EB0M 0 82K
Indu:strial 20 1B N08x $36M 12E9M | 231 BEEM | IRZEM 118
W are housedDistribution D20 1298 D02 436N 1000 2341 BEDM 1200 1002k
Fif O Fles B2 18I N4 B2EM | 1263x 0 353 B3DM 1526M | 1153
Climate Controlled!™anufacturing A0z 14EM 042 48T 1218 370 BEDX  MENM I05ZH
Ladaing O 1794 1243 BOGM | 1BO7H 044 | BE3x 740N 12.06%
Full S ervice F acilities O 1613 1253 BOBM | 1271 062N | BEIN ) MEIM | 1218%
Limited Service Facilitie = Tads T4 1278 BAA | BOTH 074 BAB IT40M ) 1240
Golf Gaming!Fesort BB 16831 TLESx BEZM | 1419 982M | B48M IE3EM | 134
Mobile Home!RY Fark{C amping 2B 682N 080K 426N 13E3M 0 BTIM ) BEEM 683N 1080
B P ark.sfCampground = B0 16.82M 133 433 | 1363x 0 07 | B09x IB8EM | 133
fanufactured Housing 2B 1E0EM 1000 426X 1207 B BEEX  1R0ZM 10010
Mobile Home Fark.s A4 1R300 I0FEK 481N 1238 BT4M 0 BAdx 1R30M 07
CIFfice B2z WTTM N2k 454 1285x 0 AT7EM | BATH ) MEDM | 1.08x
Suburban B2z 1383 I0EEX 4543 TR 208 BATH 1340 1045
CED BB MTT f4a) BEIM 1280M ) 294 B29M ) ME2M 0 13K
Pledical BABz 1487 025X BEEM | 1293 892N ) B4k WTEM O I005X
Festaurants BoFEm 1BTEM 1408k BTTM 158 MATM 0 BB ITATM ) 135Ex
Full S erice HERM 1BFEM M09 B2 1R8I NATM ) BETH ITATM ) 13EEM
Fazt Food Eoram ITEEM 1347 BTTM 1500 M3 BB 188N 1264
Fiet il BT I8N TLEEN 448K | 1280 001 | BOTH 168EM | 140
Anchored BT MTEM | MY 445K | 127 00T BOTE ) 443 147
Un-A nchiored BO4x IE18M 1242k 513 1380 W0EEM | 5Ok 158EM ) 1207
ConueniencelGas B8 62T 0B B4EM | 400k BTIM | BZBX 168N 850K
Fres Standing BEOM 1RTEM 1222 482M ) 1285TH 05 | B4k 646N 1187
Self-Storage Bzam R0 NPT 444 1207 1000 | BEIM ) W20 1T
Climate Controlled Badn 1420 MBI 4543 1207 3888 BI4x ) 420M 0 B3N
Ilini Storage B2 1B3EM NFEM 444 1302 002N | BEdx B3I 1TEN
Special Purpose BT 1947 1281 BEOM | 1674x 0 1M02M | B38x 1908+ 12.55=
Schools/Oay Care Centers BRI 1653 Tadx BEOX | W22 98d4x | B35 120 121
Churches{ TemplestSyn agogues FFAR 1947 1289% B0 | 1674 109 | FEIN 1908 1263%
Bl Properties 482w 2047 WEEX | 42EM | ITEIM ) 98T 487H 2027 N4
*3rd Guareer 2016 Daka Copyright 2016 RealtyRatez.com ™
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RealtyRates.com INFESTOR SURYEY - 4th Quarter 2016°
EQUITY DI¥IDEND RATES

FProperty Type

Apartments
GardentSuburban TH
Hi-Ri=eflrban TH
Stude nt Housing

Golf
Fublic Daily Fee Course s
Semi-Frivate Clubs
Frivate Clubs

Health C aretSenior Housing
Acute Care Facilities
Cue-F atient Care Facilities
Congregate Care Facilities
A=zisted Living F acilitie =

Industrial
‘whare house!Distribukion

RO Fles

Lodging
Full S ervice F acilities
Limite d Service F acilitie =
Goli Gaming!Fesort
Mabile Home!RY Park/C amping
Mlanufactured Housing
Mobile Home Fark.s
B P ark.s{Campground =
Office
Suburban
CED
Pledical
Festaur ants
Full S erice
Fazt Food
Fietail
Anchored
Un-A nichiored
ConueniencelGas
Free Standing
Self-Storage
Climate Contralled
Mlini Storage
Special Purpose
Schools/Day Care Centers
Churches{ TemplestSyn agogues

Bl Properties

Climate ControllediManufacturing

Min. Maz. | Aug.
B48M  15E9: 154
B48x 1449 10.08%
B48x  1589%  1062%
B48M 1508 1036
F4EN 2202% 1E43M
F4EN 2182 1489
946N 2202 1516
946N 2092 14E2%
TEEM  1753= 1312%
TAEM ITEAM 1223
TEEM 1639 155X
TIEM 1893 191
TA0M 1BBS: NTEM
TA8M 1BEEx  12.43%
TAEM 1536x 1087H
THEM IEEEN  NEEM
T48M 1596X N2EN
BAT 2008 1471
2AT 1886 12.98%
837 2008%  13E3M
BETH 1946 13303
TATH 1880 13TEN
TATH T30 1207
BO0TH 1TA0 12483
2i7 1eB0 12.82%
TR IR0 12.28%
TELD 1490 10.89%
TR 1B N5
TI 1BE0K  N2EN
041 20026% 1583
061 20026% 14952
1041 19.06% 1430
2005 1806K  1353%
2005 1E2EX 199
B20 1B0EX 12643
B0 1T4ER 12.31%
TABM 173 1206
2028 1BE2: 12203
B2 1BB2: NE3N
B02M 1442 10903
DE2M 2047 15863
B R E N I
D82 2087 14843
B48m 2202:  1278%

*3rd Guarter 2016 Daka

Copyright 2016 RealtyFat es.com™



Mortgage & Equity Requirements & Overall Cap Rates

The following tables summarize prevailing mortgage terms and resulting built-up overall capitalization rates
(OAR's) via debt coverage ratio and band of investment techniques, together with OAR's from consummated
transactions as reported by survey respondents based on actual net operating income (NOI) exclusive of reserves and
actual sales price exclusive of deferred maintenance. These data are for Class A and B properties nationwide.
Mortgage terms and equity dividend rates are likewise national rates as reported by survey respondents.

Within each major property category, e.g., Office, Industrial, Retail, data is provided for two to four sub-categories,
e.g., CBD Office, Suburban Office, Medical Office. However, such sub-categories do not represent the sum total of
properties included in major categories. For example, the Office category also includes properties that do not
readily fall into one of the sub-categories such as “fringe” buildings located on the periphery of the Central Business
District. Therefore, the average of any given factor for all of a group of sub-categories may not equate to the
average of that factor for the category as a whole. Similarly, category minimums and maximums may or may not be
reflected by the sub-category data presented.

It should be further noted that because inputs have been rounded for presentation but not for calculation, your own
calculations may produce slightly variable results. While this is especially noticeable with regard to mortgage
constants, the ultimate effect on built-up cap rates is negligible.

And finally, built-up minimums and maximums do not specifically refer to the calculated cap rates, but rather to the
surveyed mortgage and equity requirements. As a consequence, you may occasionally note, for example, a

minimum category cap rate that is slightly higher than the minimum for one or more of the of the sub-categories.

Survey respondents include 312 appraisers, brokers, developers, investors and lenders in all 50 states, many with
regional and national coverage.

RealtyRates.com™ 13



RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item
Minimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Fate

Amartiz ation

Flortgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Oebt Coverage Fatia

Interest Fate

Amortiz ation

Mortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

APARTMENTS - Al L TYPES

Input

0.70%

110

2.27%

40.0
OLOZE0ET

a0

B.45%

B33
1496
A0
16.0
0115163
a0
15692

274

143

4314

26
0.0EH0E

TN

1542

OCR Technigque 1100 Q.03s0eY

Band of Investme nt Technique

Mlartgage 0| 0.038067
Equity 10%| 0084782
OaR

Surveyed Rates

DOCR Technique 186 0.113163
Band of Investme nt Technique
Fortgage A0 0113163
Equity B0%| 0158357
oaR

Surveyed Rates

OCR Technique 143 0.0EHIE

Band of Investme nt Technique

Mlartgage T3 0.06H0E
Equity 2T 015423
OaR

Surveyed Rates

0.90

0034260
0006472

0.50

0053024
0078423

0.7

0046353
0030530

OAR

377

4.07
3.87

11.58

13.75
13.06

.72

T.78
857

*ard Guar ter 2016 Data

RealtyRates_ com

AFPARTMENTS
Item Input
Minimum
Spread Over 10-Y'ear Treasury 070
Oebt Coverage Ratio 110
Interest Fate 22T
Amartiz ation 40
florkgage Constant 0033067
Loan-to-W alue Fatio a0z
Equity Dividend Fate B4
Mazimum
Spread Owver 10-Y'ear Treasury [T
Oebt Coverage Ratio 1A
Interest Rate i
Amortiz ation 15
Mlortgage Constant 010221
Loan-to-W alue Fatio 211
Equity Dividend Rate 14,495
Average
Spread Ower 10-Year Treasurny B4
Dbt Coverage Fatia 136
Interest Rate 481
Amortiz ation 28
Mlortgage Constant 0.065E30
Loan-to-Walue Fatio TR
Equity Dividend Fate 10082

IN¥ESTOR SURYEY - 4th Quarter 20167

- GARDENISUBURBAN TOWNHOUSE

OCR Technique 1100 Qo3s0ey

Band of Investme nt Technique

Mlartgage a0 0038067
Equity o N0647E2
OaR

Surveyed Rates

DCR Technique 17 ooz
Band of Investme nt Technique
Fortgage B0 01023
Equity 405 0144357
OaF

Surveyed Rates

OCR Technique 126 DOEEE30

Band of Investme nt Technique

Mlartgage Th| 0065630
Equity 265 0100818
&R

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.90

0034260
0006472

060

0066132
0057343

0.75

0043223
0025204

OAR

377

4.07
3.87

3

12.41
11.73

.67

T.44
T7.84

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

APARTMENTS - HI-RISEMREBAN TDWNHOUSE

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

Input

0.30%

135

247

20
0047228

i

B.45%

B33

1496

A0

15
015163

a0

15692

2AE

166

0.49%

23
0O7T4EE

[+

1062

OCR Technique 135 no4vaas

Band of Investme nt Technique

Mlartgage Th 0047228
Equity 265 00E4782
OaR

Surveyed Rates

DOCR Technique 186 0113163
Band of Investme nt Technique
Fortgage RO 0113163
Equity B0 0156357
oOaR

Surveyed Rates

OCR Technique 1EE DOTT4E2

Band of Investme nt Technique

Mlartgage B8 0077462
Equity 3% 006218
&R

Surveyed Rates

0.75

0.035421
0.01E136

0.50

0053024
0078423

0.63

0052257
0034520

OAR

4.78

516
4.90

11.58

13.75
13.06

8. 65

868
882

*ard Guar ter 2016 Data

RealtyR ates.comTM INYESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate

APARTMENTS - STUDENT HOUSING

Input

0.30%

125

247

i
0042707

i

B.45%

E.3E%

121

Ak

15
0114153

a0

15,092

JEEM

153

5.20%

25
0.071533

[+

10,35

OCR Technique 125 042707

Band of Investme nt Technique

Mlartgage Th 0.042v07
Equity 265 00E4782
OaR

Surveyed Rates

DOCR Technique 181 0114154
Band of Investme nt Technique
Fortgage A0 0.114153
Equity B0% 0150357
oOaR

Surveyed Rates

OCR Technique 153 0.071539

Band of Investme nt Technique

Mlartgage Eg{ 0071533
Equity 3% 0103518
&R

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.75

0032030
0.01E136

0.50

0.OGT020
0076423

0.63

0045253
0033643

OAR

3.99

4182
158

10_30

13.25
1253

7.36

B 13
898

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

GOLF COURSES & COUNTRY CLUBS - ALL TYPES

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

Input

1202

120

27TH

40
0.041333

a0

465

12,092

2.25

1266

15
0157077

a0

L et

BEE
156
B35

2
0.030130
EE.B3
164732

DCH Technique

Band of Investme nt Technique

Mlartgage
Equity
OaR

Surveyed Rates

DCH Technique

Band of Investme nt Technique

Fortgage
Equity
0aF

Surveyed Rates

DCR Technique

Band of Investme nt Technique

Mlartgage
Equity
&R

Surveyed Rates

OAR

1200 0041383 0.20 3.97
0% 00413583 0033106
205 0094622 0.012322

5.20

494

228 0A570TFT 0.50 17 67
B0 015707 0072539
B0 0221240 00620

1592

1797

156 0.030130 067 9.32
BYx 0030130 0.053361
3% 064263 0054335

11.43

12.48

*ard Guar ter 2016 Data

Copyright 2016 RealtyRates.com ™

RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

GOLF COURSES & COUNTREY CLUBS - FUELIC DAILY FEE COURSES

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate

Input

1302

136

287X

20
OOEETT2

ik

465

1452
120
1202
15
0151337
a0
2182

B.2E

145

7.A5%

1
01055951

2t

14892

OAR

DCR Technique 136 DOEETTS 0.E5 583
Band of Investme nt Technique

Mortgage BB OOBETTE | 0042753

Equity AEM 0094638 003323

OaR 759
Surveyed Rates .21
DCR Technique 180 0151387 050 13.68
Band of Investme nt Technique

Fortgage A0 0151387 | 0075394

Equity A0 0215240 0007EZ0

OaF 1836
Surveyed Rates 17 .44
DCR Technique 148 010555 058 502
Band of Investme nt Technique

Mortgage Ao 0105351 0060922

Equity 3% 0143303 0063286

oaR 12.42
Surveyed Rates 1147

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

GOLF COURSES & COUNTRY CLUBS - SEMI-PRIYATE GOLF CLUBS

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

Input

1402

153

297

40
0.042751

ik

465

12,092
2.25
1266

15
0157077

a0

L et

B.TE

153

8.32%

28
0O32E3T

2t

16163

OCR Technique 153 0042781

Band of Investme nt Technique

Mlartgage ERx{| 0042751
Equity 365 0094638
OaR

Surveyed Rates

OCR Technigque 228 0A570TFT

Band of Investme nt Technique

Fortgage A0 OAGTOTT
Equity G0 0221240
oaF

Surveyed Rates

OCR Technique 188 0092637

Band of Investme nt Technique

Mlartgage A 0032637
Equity 43% 0151809
&R

Surveyed Rates

0.65

OO277EE
0.023122

0.50

0.OTEE2S
0.10E20

0.52

0095266
00644754

OAR

4.24

6.09
579

17 67

1592
1797

177
1289

*ard Guar ter 2016 Data

RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

GOLF COURSES & COUNTRY CLUBS - PRIYATE CLUBS

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate

Input

1202

120

27TH

40
0.041333

a0

465

10813

1492

1238

15
0146367

B0

2092

ik

1539

T.08%

28
QOEZE2G

T

1462

OCR Technique 1200 0041383

Band of Investme nt Technique
Mlartgage g0 0041383
Equity 20% 0094638
OaR

Surveyed Rates

DCR Technique 198 0146367
Band of Investme nt Technique
Fortgage B0 0146367
Equity 405 0209240
OaF

Surveyed Rates

OCR Technique 158 0032625

Band of Investme nt Technique

Mlartgage O 0032625
Equity 0% 0146209
&R

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.20

0.033106
0.012322

060

0022120
0023696

0.70

0097337
0043563

OAR

3.97

5.20
494

17 46

17.13
16_33

9.20

10.17
11.78

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

HEALTH CARE & SENIOR HOUSING - ALL TYPES

Item
Minimum
Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio
Interest Fate
Amartiz ation
[lartgage Constant
Loan-to Walue Fatio
Equity Dividend Fate
Mazimum
Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio
Interest Rate
Amartiz ation
florkgage Constant
Loan-to-W alue Fatio
Equity Dividend Fate
Average
Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio
Interest Rate
Amortiz ation
Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

Input

135

112

292%

40
0042407

a0

T.EE

8.30%

230

987

15
0122000

B0

7.5

360

155

BT

25
0.071524

08X

13123

OCR Technique 112 0042407

Band of Investme nt Technique

Mlartgage a0z 0042407
Equity 105 0076493
OaR

Surveyed Rates

OCR Technigque 230 0125000

Band of Investme nt Technique

Mlartgage A0 0128000
Equity B0 0175943
OaR

Surveyed Rates

OCR Technigque 155 0.071524

Band of Investme nt Technique

Mlartgage Vi 0071524
Equity 24% 0431190
oOaR

Surveyed Rates

0.90

0033166
0007643

0.50

0064000
0027372

0.7

0.050617
0038348

OAR

4.27

158
435

1472

1520
16 44

T.85

§.90
.93

*3rd Guar ter 2016 Data

RealtyRates com INVESTOR SURYEY - 4th Quarter 20167

Copyright 2016 RealtyRates.com ™

HEALTH CARE & SENIOR HOUSING - ACUTE CARE FACILITIES

Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Cowverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Mazimum

Spread Ower 10-Year Treasurny
Dbt Cowverage Fatio

Interest Fate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Ratio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant

Loan-to-W alue Ratio

Equity Dividend Fate

Input

1562

137

ey

30
0.051372

i

T.A0

230

230

A87H

15
0125000

a0

17592

495

154

B.00%

23
0.024EE2

B2

12,23

OCR Technique 137 0051372

Band of Investme nt Technique

Fortgage TE 0051372
Equity 20 0073433
OaF

Surveyed Rates

DCR Technique 2300 01za000
Band of Investme nt Technique
Mlartgage A0y 0122000
Equity a0z 07EI43
OaF

Surveyed Rates

DCR Technique 184 0034662
Band of Investme nt Technique
Mlartgage B3 0034662
Equity a0 0122345
oaR

Surveyed Rates

0.75

0.0ZEG2
0.013823

0.50

0064000
0037372

063

0.052314
0045573

DAR

528

5.82
5.52

.72

1520
16 44

T

9.88
1057

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

HEALTH CARE & SENIOR HOUSING - OUT-F ATIENT CARE FACILITIES

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

[lartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

Input

135

112

292%

40
0042407

a0

T.EE

4.30%

205

BATH

15
0100422

(11

16292

228

154

286

]
0058363

i

1583

OCR Technique 112 0042407

Band of Investme nt Technique

Mlartgage a0z 0042407
Equity 105 0076493
OaR

Surveyed Rates

OCR Technigque 205 0100422

Band of Investme nt Technique

Mlartgage B0 0100422
Equity 405 0163943
OaR

Surveyed Rates

OCR Technigque 153 0053368

Band of Investme nt Technique

Mlartgage TE 0052983
Equity 26 0115345
oOaR

Surveyed Rates

0.90

0033166
0007643

0.60

0OE0252
OLOBESTT

0.75

0044226
0022361

OAR

4.27

158
435

1235

1258
11.95

T.m

T.32
1

*3rd Guar ter 2016 Data

RealtyRates com INVESTOR SURYEY - 4th Quarter 20167

Copyright 2016 RealtyRates.com ™

HEALTH CARE & SENIOR HOUSING - CONGREGATE CARE FACILITIES

Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Cowverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Mazimum

Spread Ower 10-Year Treasurny
Dbt Cowverage Fatio

Interest Fate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Ratio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant

Loan-to-W alue Ratio

Equity Dividend Fate

Input

170

125

2ETH

35
0.045003

i

TN

B30

215

TATH

15
0113779

a0

16992

400

170

5.87H

25
0.074132

B2

191

OCR Technique 126 0042009

Band of Investme nt Technique

Fortgage TE 0.043003
Equity 20 0077433
OaF

Surveyed Rates

DCR Technique 215 011377a
Band of Investme nt Technique
Mlartgage A0 0113773
Equity a0 0163943
OaF

Surveyed Rates

DCR Technique 170 0074153
Band of Investme nt Technique
Mlartgage B3 007493
Equity a0 0019095
oaR

Surveyed Rates

0.75

0.0ZE00T
0.019373

0.50

0056330
0034372

063

0.046371
0.044661

DAR

148

5.54
5.26

1220

14.13
13 48

7.86

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

HEALTH CARE & SENIOR HOUSING - ASSISTED LI¥ING F ACILITIES

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

[lartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

Input

1534

114

30

]
0.045101

a0

T.r0

510

207

E.ETH

15
0105652

(11

16632

et

161

408

26
QLOETESS

i

.75

OCR Technique 114 004510

Band of Investme nt Technique

Mlartgage a0z 0045101
Equity 0% 0078993
OaR

Survey

OCR Technigque 207 0105655

Band of Investme nt Technique

Mlartgage B0 0105653
Equity 405 (166943
OaR

Surveyed Rates

OCR Technigque 161 006 VESS

Band of Investme nt Technique

Mlartgage TE{ 0.0E7ERZ
Equity 28% 0017470
oOaR

Surveyed Rates

0.90

0.04053
0.007E3S

0.60

0L0E2395
OOBETTT

0.75

0050740
OO2A36S

OAR

4.64

183
459

131

13.02
1237

&.14

&.01
&12

*3rd Guar ter 2016 Data

RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

INDUSTRIAL - ALL TYFPES

Input

1052

115

262%

40
0040372

a0

738N

T4

215

9003

15
ni21viz

a0

16.552

2T

143

4.74%

25
0LOEEA53

043

1243

OCR Technique 115 0040372

Band of Investme nt Technique

Mlartgage 0z 0040372
Equity 105 0.073808
OaR

Surveyed Rates

DOCR Technique 215 012172
Band of Investme nt Technique
Fortgage RO 0121712
Equity 805 (165545
oOaR

Surveyed Rates

OCR Technique 144 0062352

Band of Investme nt Technique

Mlartgage O 0065953
Equity 305 0124262
&R

Surveyed Rates

0.90

0036335
0007320

0.50

0.0E0SGE
0022772

0.70

0045547
0LOEETTS

OAR

4.18

437
415

13.08

1436
13 64

7.25

853
9.8

*ard Guar ter 2016 Data

RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

INDUSTRIAL - WAREHOUSES & DISTRIBUTION CENTERS

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate

Input

1052

115

262%

40
0040372

a0

738N

493

140

[=R11

15
0104533

B0

15352

299

1339

4563

28
0LOEZEES

ThM

10,872

OCR Technique 115 0040372

Band of Investme nt Technique

Mlartgage 0z 0040372
Equity 105 0.073808
OaR

Surveyed Rates

OCR Technigque 1400 0104532

Band of Investme nt Technique

Fortgage B0 01045323
Equity 402 0163545
oaF

Surveyed Rates

OCR Technique 128 063363

Band of Investme nt Technique

Mlartgage Th| 0063563
Equity 265 0109635
&R

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.90

0036335
0007320

060

OOEETE0
0061412

0.75

0047302
002742z

OAR

4.18

437
415

11.92

12.41
11.73

.63

T.53
847

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item
Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

INDUSTRIAL - FLEXIR&D

Input

125

140

282%

20
0.045425

i

708N

T4

215

9003

15
ni21viz

a0

16.552

4045

178

5914

23
0020453

3

EE

OCR Technique 1400 0043435

Band of Investme nt Technique

Mlartgage TE| 0043435
Equity 265 0075305
OaR

Surveyed Rates

DOCR Technique 215 012172
Band of Investme nt Technique
Fortgage RO 0121712
Equity 805 (165545
oOaR

Surveyed Rates

OCR Technique 178 0020452

Band of Investme nt Technique

Mlartgage B3 0030453
Equity 38% 0.E1EE
&R

Surveyed Rates

0.75

OOETOTE
0012951

0.50

0.0E0SGE
0022772

063

0050253
0043570

OAR

5.13

5.60
5.32

13.08

1436
13 64

893

9.39
10.10

*ard Guar ter 2016 Data

RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

INDUSTRIAL - CLIMATE CONTROLLEDVMANUFACTURING

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate

Input

1182

145

27N

i
0044327

i

T45%

.18

2.00

T.rEN

15
0112353

a0

15,952

JETH

172

0.24%

25
0.071204

3

.29

OCR Technique 145 044327

Band of Investme nt Technique

Mlartgage TE 0044327
Equity 28% 0074305
OaR

Surveyed Rates

DCR Technique 200 0112953
Band of Investme nt Technique
Fortgage A0 0112953
Equity A0 0159545
OaF

Surveyed Rates

OCR Technique 172 0071304

Band of Investme nt Technique

Mlartgage B3 0071504
Equity 38 02938
&R

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.75

0033246
0.0127m

0.50

0.0GE4TT
0O7ETT2

063

0044577
0042352

OAR

4.82

519
493

1.27

13.62
1294

T.73

872
913

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

LODGING FACILITIES -ALL TYPES

Input

1262

100

283%

40
0041731

a0

217

1593

2495

12163

15
0153035

a0

200625

2EEN

156

0.43%

22
0LOFF0a0

EE.E3

4.7

OCR Technique 1000 004173

Band of Investme nt Technique

Mlartgage g0 004ral
Equity 205 0.0%887
OaR

Surveyed Rates

OCR Technigque 2495 0153095

Band of Investme nt Technique

Fortgage A0 01530455
Equity G0 0200588
oaF

Surveyed Rates

OCR Technique 156 0077030

Band of Investme nt Technique

Mlartgage Evx{ 0077090
Equity F3% 0147082
&R

Surveyed Rates

0.20

0033433
0.016337

0.50

0.OTEG4T
0100234

067

0.051333
0.043130

OAR

3.34

4198
4173

2258

17 68
16_50

1005
10_80

*ard Guar ter 2016 Data

RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate

LODGING F ACILITIES - FULL SER¥ICE

Input

1262
100
283%
40
0041731
a0
217

744

270

A0

15
0121783

B0

18862

436

132

5.92%

28
0073734

T

12982

DCR Technique 100 0047
Band of Investme nt Technique
Mlartgage g0 004ral
Equity 20% 00sEsT
OaR

Surveyed Rates

DCR Technique 20 01zFes
Band of Investme nt Technique
Fortgage B0 0121783
Equity 413 0188528
OaF

Surveyed Rates

OCR Technique 132 0073724

Band of Investme nt Technique

Mlartgage O 0073734
Equity 305 0129792
&R

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.20

0033433
0.016337

060

0.072481
OOTEZTE

0.70

0.051423
0033262

OAR

3.34

4198
4173

19.56

1458
14.14

681

3.07
1068

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

Input

1462

125

305w

20
0.0507ET

ik

2.37H

1593

2495

12163

15
0153035

a0

200625

R

104

810

23
0.036E31

2t

1263

LODGING FACILITIES - LIMITED SER¥ICE

OCR Technique 125 M0507e7

Band of Investme nt Technique

Mlartgage ER{ 0050787
Equity 365 0083887
OaR

Surveyed Rates

OCR Technigque 2495 0153095

Band of Investme nt Technique

Fortgage A0 01530455
Equity G0 0200588
oaF

Surveyed Rates

OCR Technique 154 0.036E831

Band of Investme nt Technique

Mlartgage A 0096691
Equity 435 0136292
&R

Surveyed Rates

0.65

003301
00292490

0.50

0.OTEG4T
0100234

0.52

0095537
0057324

OAR

413

.23
5.92

2258

17 68
16_50

8.58

11.35
1110

*ard Guar ter 2016 Data

RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

LODGING FACILITIES - GOLFIG AMING/RESORT

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate

Input

1362

160

2.93%

20
0.050141

ik

2275

952

2.20

.09

15
0137033

a0

19462

0442

1539

T

23
0028435

2t

1230

OCR Technique 1600 0050141

Band of Investme nt Technique

Mlartgage ERx{| 0050141
Equity 365 0082687
OaR

Surveyed Rates

OCR Technigque 2800 0137032

Band of Investme nt Technique

Fortgage A0 0137033
Equity G0 0194588
oaF

Surveyed Rates

OCR Technique 158 0033435

Band of Investme nt Technique

Mlartgage A 0035435
Equity 435 0133042
&R

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.65

0.03253
0022340

0.50

0062516
0.0arza4

0.52

0.050350
0056543

OAR

5.21

615
5.85

19.15

1658
15.75

10.74
10.18

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

RWICAMP GROUNDS - MH PARKS - MANUFAC TURED HOUSING - ALL TYPES

Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Rate

Amartiz ation

Flortgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

Input

1.082

115

262%

40
0040372

a0

TATH

ke
205
10,382
15
01757
B0
1850

4162

14

BTN

25
0074354

T0.0%

1382

DCR Technique 115 0040372

Band of Investme nt Technique

Mlartgage a0z 0040372
Equity 10%| 0.073895
oaR

Surveyed Rates

OCR Technigque 205 0131757

Band of Investme nt Technique

Mlartgage A0 0O1317ET
Equity B0 (0188025
OaR

Surveyed Rates

OCR Technigque 141 0074554

Band of Investme nt Technique

Mlartgage 0| 0074854
Equity 0% 0137626
oOaR

Surveyed Rates

0LOEE33S
0007370

0.50

0OERETE
0.032512

0.70

0052398
0.0412232

OAR

418

143
1+

13.51

1584
1505

T.38

.37
3.25

*3rd Guar ter 2016 Data

RealtyRates com INVESTOR SURYEY - 4th Quarter 20167

Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Y alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Debt Coverage Ratio

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-W alue Ratio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Oebt Coverage Fatia

Interest Fate

Amortiz ation

Mlartgage Constant

Loan-to-W alue Ratio

Equity Dividend Fate

RV PARKS & CAMP GROUNDS

Input

1252

140

280

il
0044325

X

A et

281
205
10,382
15
0131757
a0
18502

B.0%

173

B.60%

25
0.02177E

B2

1280

OCR Technigque 140) 0044326

Band of Investme nt Technique

Mlartgage TE| 0044935
Equity 2E% 0081895
oaF

Surveyed Rates

DCR Technique 208 0137ET
Band of Investme nt Technique
Mlartgage A0 013TET
Equity a0 0185025
OaF

Survey

DCR Technique 173 0.081F7E
Band of Investme nt Technique
Mlartgage B3| 0.03177E
Equity a0 0128133
oaR

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.75

0033733
0020424

0.50

OOBGETE
003252

063

0.051110
0048073

OAR

172

5.42
515

13.51

1554
15.05

882

9.92
9.98

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Rate

Amartiz ation

Flortgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

MANUFACTURED HOUSING

Input

1.082

115

262%

40
0040372

a0

TATH

X1

150

238X

15
017326

(11

17202

305
142

4 B0

]
0.0E4142
i
1217

DCR Technique 115 0040372

Band of Investme nt Technique

Mlartgage a0z 0040372
Equity 10%| 0.073895
oaR

Surveyed Rates

OCR Technigque 1800 017326

Band of Investme nt Technique

Mlartgage B0 0117326
Equity 405 0173025
OaR

Surveyed Rates

OCR Technigque 145 0064143

Band of Investme nt Technique

Mlartgage TE| 0064149
Equity 28| 01218493
oOaR

Surveyed Rates

0LOEE33S
0007370

0.60

0070396
0.063210

0.75

n.04an2
0020423

OAR

418

143
1+

1267

1396
13.26

T.10

T.85
B.63

*3rd Guar ter 2016 Data

RealtyRates com INVESTOR SURYEY - 4th Quarter 20167

Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Y alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Debt Coverage Ratio

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-W alue Ratio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Oebt Coverage Fatia

Interest Fate

Amortiz ation

Mlartgage Constant

Loan-to-W alue Ratio

Equity Dividend Fate

Input

1182

123

27

et
0042567

X

B80T

1 d

140

B.28

15
0107056

a0

17902

2RI

153

4.80%

26
OLOETOT4

B2

12,492

MOBILE HOME PARKS

OCR Technigque 133 0042567

Band of Investme nt Technique

Mlartgage TE| 0042567
Equity 2E% 0030695
oaF

Surveyed Rates

DCR Technique 1800 0107056
Band of Investme nt Technique
Mlartgage A0 0107056
Equity B0 073025
OaF

Surveyed Rates

DCR Technique 153 0067074
Band of Investme nt Technique
Mlartgage B3| 0067074
Equity a0 0124943
oaR

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.75

0.021325
0.020174

0.50

0053528
0023512

063

0.041321
0046554

OAR

423

521
435

10.14

1430
13,59

[ ]

888
9.35

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item
Minimum

Spread Owver 10-Y'ear Treasury
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Rate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

Input

1.062

115

262%

40
0040372

a0

TEIM

T4
2.25
9.00%
15

R P
B0
16105

L -

170

1 d

20
0.0EETN

Tehm

12,282

OFFICE - ALL TYPES

DCR Technique 115 0040372

Band of Investme nt Technique

Mlartgage a0z 0040372
Equity 0% 0.078N0
oaR

Surveyed Rates

DOCR Technique 2EE 0121712
Band of Investme nt Technique
Mlartgage A0 0121712
Equity B0 0181038
OaR

Surveyed Rates

OCR Technigque 1700 DO0EETN

Band of Investme nt Technique

Mlartgage T3 0DBEMT
Equity 2Ex 092282
oOaR

Surveyed Rates

0LOEE33S
0.007EN

0.50

0.0E0SGEE
0020513

0.73

0048366
0OATTE

OAR

418

4.39
417

13.63

14.14
13 43

823

821
3.86

*3rd Guar ter 2016 Data

RealtyRates com INVESTOR SURYEY - 4th Quarter 20167

Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Y alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Debt Coverage Ratio

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Ratio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant

Loan-to-W alue Ratio

Equity Dividend Fate

Input

1252

140

280

30
0043435

i

TaM

T4

2.5

9.003

15
niziviz

a0

16103

4045

153

5914

23
0020452

B2

11542

OFFICE - CENTRAL BUSINESS DISTRICT

OCR Technigque 1400 0043435

Band of Investme nt Technique

Mlartgage TE 0049435
Equity A% 007310
OaR

Surveyed Rates

DCR Technique 226 02z
Band of Investme nt Technique
Mlartgage A0 0121712
Equity B0 01033
OaF

Surveyed Rates

DCR Technique 183 0030453
Band of Investme nt Technique
Mlartgage B3 0030453
Equity i AR TN | BT k]
oaR

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.75

0.O3F07E
0.019522

0.50

0.0E0SGE
0020513

063

0050253
0043255

OAR

519

5.66
5.38

13 69

14.14
13 43

9.36
10.16

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™

27



RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Owver 10-Y'ear Treasury
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Rate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

Input

1.062

115

262%

40
0040372

a0

TEIM

B.28%

2.00

T.A0

15
0113642

(11

14902

3BT

158

b4

]
QLOESETS

i

10892

OF FICE - SUBURB AN

DCR Technique 115 0040372

Band of Investme nt Technique

Mlartgage a0z 0040372
Equity 0% 0.078N0
oaR

Surveyed Rates

OCR Technigque 2000 0113642

Band of Investme nt Technique

Mlartgage B0 0113642
Equity 405 0149038
OaR

Surveyed Rates

OCR Technigque 158 063673

Band of Investme nt Technique

Mlartgage TE 0.0EZ2ETY
Equity 28 0108928
oOaR

Surveyed Rates

0LOEE33S
0.007EN

0.60

0.062125
0.059615

0.75

0.051503
0027232

OAR

418

4.39
417

13 64

12.78
12.14

&N

T.87
318

*3rd Guar ter 2016 Data

RealtyRates_ com

Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Y alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Debt Coverage Ratio

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Ratio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant

Loan-to-W alue Ratio

Equity Dividend Fate

Input

1602
145

A F-d

30
0.051833

i

TR

E.2E

160

040

15
0117642

a0

15.502

4020

153

5.80%

23
0LOTHEEE

B2

.22

IN¥ESTOR SURYEY - 4th Quarter 2016

OFFICE - MEDICAL

OCR Technigque 145 0051633

Band of Investme nt Technique

Mlartgage TE 0051699
Equity 2E% 007710
OaR

Surveyed Rates

DCR Technique B0 0117642
Band of Investme nt Technique
Mlartgage A0 0117E42
Equity B0 0155033
OaF

Surveyed Rates

DCR Technique 153 0073656
Band of Investme nt Technique
Mlartgage B3 0073656
Equity i AR VR | e P
oaR

Survey

Copyright 2016 RealtyRates.com ™

0.75

0028774
0.019272

0.50

0.052821
007713

063

0043755
0042067

OAR

5.62

581
5.591

a1

13.63
12.95

7.59

913
888

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Owver 10-Y'ear Treasury
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Rate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

RESTAURANTS - ALL TYPES

Input

by

115

370N

30
0056574

ThM

10413

1n52%

2.25

12092

15
0152540

B0

20262

4955
1EE
ER2

2
0055233
B4.5%
15,82

DCR Technique 115 0065674

Band of Investme nt Technique

Mlartgage Th 0055574
Equity 265 0104139
oaR

Surveyed Rates

OCR Technigque 225 0152540

Band of Investme nt Technique

Mlartgage A0 0152540
Equity B0 0202572
OaR

Surveyed Rates

OCR Technigque 166 035239

Band of Investme nt Technique

Mlartgage E42{ 0038299
Equity 6% 0158277
oOaR

Surveyed Rates

0.041630
0.0ZE03S

0.50

OOTEZTO
0101226

0.64

0.0BES0E
0056452

OAR

473

677
553

17.16

17.7T6
16 87

3.45

1.33
1233

*3rd Guar ter 2016 Data

RealtyRates com INVESTOR SURYEY - 4th Quarter 20167

Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Y alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Debt Coverage Ratio

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Ratio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant

Loan-to-W alue Ratio

Equity Dividend Fate

RESTAURANTS - FULL SERY¥ICE

Input

238

140

296

20
0072402

B0

1061

52

2.5

12092

15
0152540

a0

20,262

B.A6
153
8.02%
1
00125
Bh
14,952

OCR Technigque 1400 00T 2402

Band of Investme nt Technique

Mlartgage B0 0072402
Equity 40 0106133
OaR

Surveyed Rates

DCR Technique 226 0152540
Band of Investme nt Technique
Mlartgage A0z 0152640
Equity B0 0202572
OaF

Surveyed Rates

DCR Technique 183 0.10EE
Band of Investme nt Technique
Mlartgage AR 0110125
Equity 5% 0149534
oaR

Surveyed Rates

Copyright 2016 RealtyRates.com ™

060

0.043441
0042456

0.50

OOFEZT0
0.i0zee

0.55

006056
0OGT230

OAR

.08

§.59
.25

17.16

1776
16 87

12.79
13.51

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item
Minimum

Spread Owver 10-Y'ear Treasury
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Rate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

RESTAURANTS - FAST FOOD

Input

by

115

370N

30
0056574

ThM

10413

10374

165

1.94%

15
0143587

(11

19,062

598

140

PRl

23
0032474

B

14,302

DCR Technique 115 0065674

Band of Investme nt Technique

Mlartgage Th 0055574
Equity 265 0104139
oaR

Surveyed Rates

OCR Technigque 165 0143557

Band of Investme nt Technique

Mlartgage B0z 0143667
Equity 405 0190872
OaR

Surveyed Rates

OCR Technigque 1400 0032474

Band of Investme nt Technique

Mlartgage B8 0092474
Equity B3 0143034
oOaR

Surveyed Rates

0.041630
0.0ZE03S

0.60

0.026134
0OTE229

0.63

OOE2420
0046426

OAR

473

677
553

14.21

1624
1542

574

1083
11.30

*3rd Guar ter 2016 Data

RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

Input

0755

105

232%

40
0.023331

a0

2.00%

2302

2.25

98T

15
0125000

a0

180625

s

142

4.88%

25
OLOEATES

O

135

RETAIL - ALL TYFPES

OCR Technique 105 003833

Band of Investme nt Technique

Mlartgage a0z 0035391
Equity 105 0080018
OaR

Surveyed Rates

OCR Technigque 225 0128000

Band of Investme nt Technique

Fortgage A0 0122000
Equity G0 0180568
oaF

Surveyed Rates

OCR Technique 142 D0ES723

Band of Investme nt Technique

Mlartgage i 0.06AT23
Equity 28% ) 0138320
&R

Surveyed Rates

0.90

0034552
0002002

0.50

0064000
0030224

0.7

0.043302
0033642

OAR

3.63

426
4.04

1440

15.43
14 66

.98

889
9.98

*ard Guar ter 2016 Data

RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate

RETAIL - ANCHORED CENTERS

Input

0755

105

232%

40
0.023331

a0

2.00%

718
2.00
8T
15

IR} |
B0
16862

A6

153

58.82%

28
0.0707E

ThM

1.99%

OCR Technique 105 003833

Band of Investme nt Technique

Mlartgage a0z 0035391
Equity o 0020018
OaR

Surveyed Rates

DCR Technique 200 0.1aTH
Band of Investme nt Technique
Fortgage B0 011873
Equity 40 0EEEES
OaF

Surveyed Rates

OCR Technique 153 0.070761

Band of Investme nt Technique

Mlartgage ThX| 0.0707E
Equity 265 0.119365
&R

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.90

0034552
0002002

060

0.071332
OOET42T

0.75

0.053071
0023366

OAR

3.63

426
4.04

437

13.93
13.23

8.09

8.30
10.14

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™

31



RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

RETAIL - UN-ANCHORED CENTERS

Input

0.95%

130

282%

i
0042028

i

2.20%

2302

2.25

98T

15
0125000

a0

180625

4 B3
178
B.20%

25
OOTETES

3

12642

OCR Technique 1300 no4z02s

Band of Investme nt Technique

Mlartgage Th| 0043023
Equity 265 0082018
OaR

Surveyed Rates

OCR Technigque 225 0128000

Band of Investme nt Technique

Fortgage A0 0122000
Equity G0 0180568
oaF

Survey

OCR Technique 178 0073752

Band of Investme nt Technique

Mlartgage B3 00TE7ES
Equity 38% (126365
&R

Surveyed Rates

0.75

003227
0020504

0.50

0064000
0030224

063

0.043221
0047357

OAR

4.20

528
5.01

1440

15.43
14 66

874

3.66
1097

*ard Guar ter 2016 Data

RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate

RETAIL - FREE STANDING

Input

0.78%

113

230

40
0028527

a0

7955

B8

123

10183

15
0130233

B0

1731

2EEN

150

515

28
0LOEE04E

ThM

12163

OCR Technique 118 0038887

Band of Investme nt Technique

Mlartgage 02 0038587
Equity 0% 0079518
OaR

Surveyed Rates

OCR Technigque 183 0130289

Band of Investme nt Technique

Fortgage B0 0130283
Equity 402 0173068
oaF

Surveyed Rates

OCR Technique 1600 DL0E304E

Band of Investme nt Technique

Mlartgage Th| 0063045
Equity 265 021815
&R

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.90

0034725
0007352

060

0.072174
0OE322T

0.75

0.0510:34
0030404

OAR

4.08

427
153

W27

1474
13.94

T.63

B4
1056

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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RealtyRates com INFESTOR SURYEY - 4th Quarter 20167

RETAIL - CONYENIENCE STORESIGAS STATIONS

Item

Minimum

Spread Over 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Fate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-W alue Fatio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-ta-W alue Ratio

Equity Dividend Fate

Input

0.35%

125

242

20
004617

i

210

TN

1E0

930

15
0123327

a0

17462

420

137

086

23
0LOE00E0

3

1231

OCR Technique 125 0046907

Band of Investme nt Technique

Mlartgage TEX| 0045317
Equity 262 00303
OAaR

Surveyed Rates

OCR Technigque 1E0) 0123827

Band of Investme nt Technique

Fortgage A0 0123827
Equity G0 0174568
oaF

Surveyed Rates

OCR Technique 137 0020020

Band of Investme nt Technique

Mlartgage B33 0030030
Equity 38 022318
&R

Surveyed Rates

0.75

0.035133
0020254

0.50

0081312
noavzad

063

0.050050
0.046163

OAR

4.40

5.54
527

3.88

14932
1417

687

3.62
8.66

*ard Guar ter 2016 Data

RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Rate

Amartiz ation

Flortgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

SELF-STORAGE - ALL TYPES

Input

1.082

115

262%

40
0040372

a0

.02

74N
2455
9.00%
15

LR el
B0
18624

4.50%

1EE

BATH

]
0072343

B3.2%

12.2%

DCR Technique 115 0040372

Band of Investme nt Technique

Mlartgage a0z 0040372
Equity 10%| 0080230
oaR

Surveyed Rates

DOCR Technique 2G| 0121712
Band of Investme nt Technique
Mlartgage A0 0121712
Equity B0 0186152
OaR

Surveyed Rates

OCR Technigque 166| 0T 2348

Band of Investme nt Technique

Mlartgage B9 0072948
Equity 3w 0121387
oOaR

Surveyed Rates

0LOEE33S
0LO0E023

0.50

0.0E0SGEE
0OTE0TE

0.63

0050434
0037543

OAR

418

144
1+

15.52

13 89
13.20

8.36

§.80
10.31

*3rd Guar ter 2016 Data

RealtyRates com INVESTOR SURYEY - 4th Quarter 20167

Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Y alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Debt Coverage Ratio

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-W alue Ratio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Oebt Coverage Fatia

Interest Fate

Amortiz ation

Mlartgage Constant

Loan-to-W alue Ratio

Equity Dividend Fate

1252

145

280

40
0041723

X

8.22%

T4

255

9.00%

15
niz1viz

a0

1562

439

2.00

B.214

28
0.07EI24

B2

B2

SELF-STORAGE - CLIMATE CONTROLLED

Input

OCR Technigque 145 0041722

Band of Investme nt Technique

Mlartgage TE| 0041723
Equity A% 00SE2I0
oaF

Surveyed Rates

DCR Technique 2HE 02172
Band of Investme nt Technique
Mlartgage A0 0121712
Equity a0 0.8E1R2
OaF

Survey

DCR Technique 200 0075324
Band of Investme nt Technique
Mlartgage B3| 0075924
Equity AR TN | (et ]
oaR

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.75

0.021232
0020558

0.50

0.0G0SGE
0073076

063

0047452
0.04361

OAR

4154

5.18
433

15 52

13.83
13.20

9.49

an
1048

*5rd Guarker 2016 Data
RealtyRates.com™

Copyright 2016 RealtyRates.com ™
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Item

Minimum

Spread Owver 10-Y'ear Treasury
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Rate

Amartiz ation

florkgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

SELF-STORAGE - MINI STORAGE

Input

1.062

115

262%

40
0040372

a0

02

B.28%

2.00

T.A0

15
0113642

(11

442

3BT

151

b4

]
QLOESETS

i

10302

DCR Technique 115 0040372

Band of Investme nt Technique

Mlartgage a0z 0040372
Equity 105 0080230
oaR

Surveyed Rates

OCR Technigque 2000 0113642

Band of Investme nt Technique

Mlartgage B0 0113642
Equity 405 0144152
OaR

Surveyed Rates

OCR Technigque 151 0063673

Band of Investme nt Technique

Mlartgage TE 0.0EZ2ETY
Equity 26 0108995
oOaR

Surveyed Rates

0LOEE33S
OLO0E023

0.60

0.062125
0.057EE]

0.75

0.051503
0027244

OAR

418

144
+H

13 64

1258
11.96

T.78

T.58
1020

*3rd Guar ter 2016 Data

RealtyRates.com™
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Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Fatio

Equity Dividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Rate

Amartiz ation

Flortgage Constant
Loan-to-W alue Fatio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to-Y alue Ratio

Equity Dividend Rate

SPECIAL PURPOSE - AL L TYPES

Input

181

115

it

40
0.04EE2T

a0

QBN

12002

210

1387

15
0156357

B0

20,974

0.04%

170

BB

2z
0.026471

B5.0%

15862

DCR Technique 115 0045627

Band of Investme nt Technique

Mlartgage g0 0045627
Equity 20%| 0096220
oaR

Surveyed Rates

OCR Technigque 210 0156357

Band of Investme nt Technique

Mlartgage A0 0156367
Equity B0 02089712
OaR

Surveyed Rates

OCR Technigque 170 0036471

Band of Investme nt Technique

Mlartgage ERx{| 0026471
Equity 36| 015864
oOaR

Surveyed Rates

0036502
0.013244

0.50

0.072173
0104256

0.65

0.0BEZ0E
0056524

OAR

420

557
5.30

1642

1830
17.39

3.56

.17
1.25

*3rd Guar ter 2016 Data

RealtyRates com INVESTOR SURYEY - 4th Quarter 20167

SPECIAL PURPOSE - SCHOOLS & DAYCARE CENTERS

Item
Minimum

Spread Owver 10-Y'ear Treasury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant
Loan-to-Y alue Fatio

Equity Dividend Fate
Mazimum

Spread Owver 10-Y'ear Treasury
Debt Coverage Ratio

Interest Rate

Amortiz ation

Mlartgage Constant
Loan-to-Walue Ratio

Equity Dividend Rate
Average

Spread Ower 10-Year Treasurny
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant

Loan-to-W alue Ratio

Equity Dividend Fate

Input

181

115

Rt

40
0045627

a0

962%

2003

186

ERr

15
0124705

(114

1977

491

150

G458

28
OOFTTaT

o

14193

OCR Technigque 115 0045627

Band of Investme nt Technique

Mlartgage a0 0045627
Equity 20 0096220
OaR

Surveyed Rates

DCR Technique 186 0124702
Band of Investme nt Technique
Mlartgage B0z 0124703
Equity 40 0.97TI2
OaF

Surveyed Rates

DCR Technique 160 QOFFTET
Band of Investme nt Technique
Mlartgage O 0OFTvaT
Equity a0 041392
oaR

Surveyed Rates

Copyright 2016 RealtyRates.com ™

0.20

0.02EG02
0.019244

060

0074225
007I0SE

0.70

0054455
0042567

OAR

420

5.57
5.30

13 84

1539
1462

BT

9.70
9.89

*5rd Guarker 2016 Data
RealtyRates.com™
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SPECIAL FURFOSE - CHURCHESITEMPLESISYNAGOGUES

Item

Minimum

Spread Owver 10-Y'ear Treasury
Dbt Coverage Fatia

Interest Rate

Amortiz ation

Mlartgage Constant

Loan-to Walue Fatio

Equity Dividend Fate
Mazimum

Spread Over 10-Y'ear Treasury
Oebt Cowverage Fatio

Interest Rate

Amartiz ation

florkgage Constant

Loan-to Walue Ratio

Equity Dividend Fate
Average

Spread Owver 10-Y'ear Treazsury
Oebt Coverage Ratio

Interest Rate

Amortiz ation

Mlortgage Constant

Loan-to Walue Ratio

Equity Dividend Rate

Input

2

140

308w

30
0054427

[l

982

12002

210

13874

15
0156357

B0

20,974

Ll et

2.00

Rt

23
0100438

it

14842

DCR Technique 140 0054423

Band of Investme nt Technique

Mlartgage ERZ{ 0054423
Equity 365 0093220
oaR

Surveyed Rates

OCR Technigque 2100 0156357

Band of Investme nt Technique

Mlartgage A0 0156367
Equity B0 02089712
OaR

Surveyed Rates

OCR Technigque 200 0100435

Band of Investme nt Technique

Mlartgage Rg 0100433
Equity 435 0148392
oOaR

Surveyed Rates

0L0EE3TE
0.03437F

0.50

0.072173
0104256

0.53

00BYTE2
0OEZ0EE

OAR

495

.98
.63

1642

1830
1739

11.55

12.08
11.58

*3rd Guar ter 2016 Data

RealtyRates.com™
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Land Leases

The following table summarizes prevailing land lease capitalization and discount rates. The former reflect initial
rates of return on appraised values for vacant land proposed for development. They do not address increases in land
lease payments or the reversion but may include percentage rent. The latter are internal rates of return being
achieved by landowners on improved properties. As such, they include changes in land lease payments, percentage
rent where applicable, and the reversion of the entire property at the termination of the lease. Total lease terms
range from 40 to 99 years, while fixed rent periods range from one to 10 years. Generally, short-term (1-3 years)
fixed rent periods auto-adjust based on a national reference rate such as the Consumer Price Index, while long-term
(5-10 years) fixed rent periods are based on appraised values but are often subject to negotiation and/or arbitration.

RealtyRates_com INVESTOR SURYEY - 4th Quarter 20167
LAND LEASES

C apitalization Rates  Discount RHates

FProperty Type Min. Maz. | Avg. Min. |  Maz. Avg

Apartments LET 1080 581 427 1N00% B8k
Golf 2075 1BEEX BAEM LTV OIEIEN A48
Health C aretSenior Housing 2325 AT BETX 482 1237x TETM
Indusztrial 20Ex N0d= B24x 482 NEB0N T.24
Lodging 2RIMOIBAEM BA3M 483 1GEEN TAIM
FAobile HomeFY Fark POEE 1238 TRIEM 4E2M 1288 823N
Ciffice 2O2E MO0 B 4E2x NE0N TA
Feztaur ant A8 1B09: 802 BTER OIBESM 202
Fietail 1728 187 BR8N 432 1237 T
Self-Storage 20Ex NOd= TETH 482 NEB0N 83T
Special Purpose 208 1BETR B BB 1R 302N
All Properties LET 1BEEX 703 427 616X 800
*3rd Buarter 2016 Data Co pyright 2016 RealtyFa bes.com™
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Glossary

Amortization: Years required at the specified interest rate to pay off the entire mortgage, including principal and
interest, with a level payment.

Band of Investment Technique: A method of calculating the Overall Capitalization Rate via a weighted average of
Mortgage and Equity requirements. Calculated as:

(LTV x Mortgage Constant) + (Equity-to-Value Ratio x Equity Dividend Rate) = OAR

Debt Coverage Ratio (DCR): Ratio of annual mortgage payment, including interest and principal, to total net
operating income (NOI).

Debt Coverage Ratio Technique: A method of calculating the Overall Capitalization Rate (OAR) based on the
Debt Coverage Ratio (DCR):

DCR x LTV x Mortgage Constant = OAR.
Discount Rate: An annual competitive rate of return on total invested capital necessary to compensate the investor
for the risks inherent in a particular investment. A yield rate used to convert future payments or receipts into present
value.
Equity Component: Property value less mortgage component.
Equity Dividend: The dollar return to the equity component:

Net Operating income - Debt Service = Equity Dividend
Equity Dividend Rate: Rate of return to the equity component:

NOI - Debt Service = Equity Dividend / Equity Investment = Equity Dividend Rate

Interest Rate: Generally calculated as Corresponding (to actual term of loan) Treasury Rate + Spread Over Base.
Some, including RealtyRates.com, utilize the 10-Year Treasury throughout.

Mortgage Constant: A factor which when applied to the total mortgage, results in the periodic payment necessary
to fully amortize a loan at the specified interest rate and amortization period. Mortgage constants may be expressed
as annual or monthly. RealtyRates.com employs annual constants.

Net Operating Income (NOI): Income net of all operating costs including vacancy and collection loss but not
including debt service. Appraisers also typically expense reserves for repairs and replacements. However, because
reserves are not usually reported along with other transaction data, RealtyRates.com tracks lender requirements but
does not include them in calculations.

Overall Capitalization Rate (OAR): Ratio of Net Operating Income to property value or sales price.

Spread Over Base: Difference between a specified index and the mortgage interest rate. Most common indices are
US Treasury Bonds, Prime Interest Rate and London Interbank Offering Rate (LIBOR).
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About the Survey

The RealtyRates.com™ Investor Survey represents one of the most comprehensive data sets of investment activity
compiled for the commercial real estate industry. While no information in this highly fragmented industry is perfect
or all encompassing, RealtyRates.com has established rigid data collection and classification methodology including
sourcing requirements and detailed procedures to ensure the integrity and timeliness of our information.

RealtyRates.com™ has attempted to conform wherever possible to the proposed standards and definitions of the
Data Consortium and the Appraisal Institute and any known deviations from those standards are noted.

The information and data maintained by RealtyRates.com™ and presented in this report encompasses all markets
nationally and includes only class A and B properties. Readers should note that there is substantial, albeit largely
local investment activity that involves properties that do not meet these criteria.

Within each major property category, e.g., Office, Industrial, Retail, data is provided for two to four sub-categories,
e.g., CBD Office, Suburban Office, Medical Office. However, such sub-categories do not represent the sum total of
properties included in major categories. For example, the Office category also includes properties that do not
readily fall into one of the sub-categories such as “fringe” buildings located on the periphery of the Central Business
District. Therefore, the average of any given factor for all of a group of sub-categories may not equate to the
average of that factor for the category as a whole.

The RealtyRates.com™ Investor Survey is based on information provided by 314 commercial real estate appraisers
(16%), brokers (9%) developers (8%), investors including REIT’s (8%), and lenders (59%), in all 50 states, many
with regional and national coverage. Transactions include only asset sales as opposed to entity level transactions.
Thus, merger and acquisition activity among entire REITs or other business entities is excluded from the analysis, as
are controlling partial interests. Trend analysis generally excludes certain transactions that exceed 5% of the data
sample or that may otherwise skew results. For a more complete glossary and additional information on the
methodologies employed, visit our Web site at www.RealtyRates.com.

RealtyRates.com™ is the Trade Name and a Trademark of Robt G. Watts & Co. (RGW). Founded in Honolulu,
Hawaii as Pacific Research Company and now headquartered in Bradenton, Florida, RGW has provided
professional analytical, advisory and development management services to investors, property owners, major
corporations, lenders and government agencies worldwide since 1973.

It is a violation of Federal law to photocopy or reproduce any part of this publication without first obtaining
permission from RealtyRates.com™.

Information presented by RealtyRates.com™ has been compiled from sources believed to be reliable. While we

have no reason to doubt its accuracy, RealtyRates.com™ makes no guarantees, warranties or representations. The
data is presented as is without warranties of any kind express or implied and may be subject to material revisions.
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Subscription Information

The RealtyRates.com™ Investor Survey of 32 income-producing property types, Developer Survey of 22 sell-out
property types, and Market Survey of seven core property types are available via annual online subscription in both
HTML and PDF formats, as well as by individual quarterly copy in PDF format only.

Use your credit card to subscribe to or purchase the latest edition of the Investor Survey online at
www.RealtyRates.com, or print this page and return it together with your check to the address below. Your report

or user name and password will be e-mailed to you.

== RealtyRates.com

Premium Subscription Order Form
Make your check payable to:
Robert G. Watts
P. 0. Box 14970
Bradenton, FL 34280-4070

| Mame:

| Organizaton:

|5treet Address:

|Eit1_.r,.-"5tate,.-"ZIP

| E-Mail Address:

Select Service:

ALL THREE SURYEYS

- 1-¥Year Premium Online SubscHption $225:
oR

- Current Quarter In PDF Format $89:

IMWYESTOR & MARKET SURVEYS

- 1-Year Premium Online Subscrption $190;
oR

- Current Quarter In PDF Format $79:

IMWESTOR & DEVELOPER SURYEYS

- 1-Year Premium Online SubscHption $190:
oR

- Current Quarter In PDF Format $79:

MARKET & DEVELOPER SURVEYS

- 1-Year Premium Online Subscrption $190;
oR

- Current Quarter In PDF Format $79:

IMWESTOR SURVEY

- 1-¥ear Premium Online SubscHption $110:
oR

- Current Quarter In PDF Format $49:

MARKET SURVEY

- 1-Year Premium Online Subscrption $110;
oR

- Current Quarter In PDF Format $49:

DEVELOPER SURYEY

- 1-¥ear Premium Online SubscHption $110:
oR

- Current Quarter In PDF Format 4 440:

TOTAL EMCLOSED

mMake your check payable to:
Robert G. Watts
P. 0. Box 14970
Bradenton, FL 34280-4970
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