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Disclaimer

The analysis and opinions contained in this report are those of MTS Research 

Advisors, LLC ("MTS Research"). MTS Research utilizes financial data from 

reports filed with the SEC and certain third-party real estate data in 

completing our analysis. We do not include opinions and private information 

from the sponsor or manager of the non-listed REIT. This report is not 

intended to and does not provide or constitute investment advice. Any errors 

are the responsibility of MTS Research.

The employees of MTS Research recently became associated with SK Research 

LLC, a registered investment adviser ("SK Research"). MTS Research continues 

to operate as a business independent of SK Research. The ultimate parent 

company of SK Research is RCS Capital Corporation, which is also the ultimate 

parent company of a broker-dealer that acts as dealer manager for non-listed 

investment products including real estate investment trusts and business 

development companies. The views and opinions expressed in this report are 

solely the views of MTS Research, and not the views of SK Research or any 

business entity affiliated with SK Research.
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BDCA CION Corporate FS Energy &
Investment Capital Trust Power Fund

$ in 000s
OFFERING

Effective Date 1/25/11 7/2/12 4/4/11 5/12/11
Offering Size $2,500,000 $1,000,000 $2,300,000 $3,000,000
Equity Raised $1,586,600 $435,200 $2,158,500 $2,813,700
Offering Price (Per Share) $11.20 $10.45 $11.30 $11.00
Status Open Open Open Open

PORTFOLIO

Portfolio Companies 119 49 101 130
Investments (Fair Value) $1,874,700 $278,100 $2,411,100 $3,304,400
Average Investment $15,754 $5,676 $23,873 $25,419
Net Asset Value (Per Share) $9.86 $9.31 $10.06 $9.69
Variable Rate Investments 64% 99% 61% 56%
Expected Performance N/A 100% N/A 100%
TRS Investments (Fair Value) $0 $365,200 $107,600 $0 

DIVERSIFICATION

Industry Industry Industry Industry

Healthcare 6% Business Services 21% Cons. Durables 20% Upstream 51%

Consumer Services 6% High Tech 15% Software & Serv. 10% Service & Equip. 33%

Automotive 5% Bev/Food/Tobac. 13% Capital Goods 9% Power 8%

Portfolio Company Portfolio Company Portfolio Company Portfolio Company

Ocean Trails 2% EISI 7% Hilding Anders 5% Am. Energy-Utica 6%

MidOcean Credit 2% Wand Intermed. 7% Excelitas Tech 5% Allied Wireline 3%

B&M 2% Vestcom Int. 5% Kurt Geiger 3% Extract. Oil & Gas 3%

INVESTMENT RATIOS

Gross Investment Yield 9.7% 8.8% 11.0% 8.8%
1st Lien Secured Debt Ratio 56% 24% 37% 25%
Secured Debt Ratio 68% 89% 74% 63%

DISTRIBUTIONS

Distribution Rate 7.75% 7.00% 7.12% 6.44%
Distribution Payout Ratio 91% 96% 97% 93%
Sponsor Contributions 2% 13% 0% 0%

Key Metric Definitions: Equity Raised includes reinvested distributions and redemptions. Investments (Fair Value) includes debt and equity investments. Net 

Asset Value (Per Share) reflects the quarterly net asset value disclosed by the non-listed BDC. TRS Investments reflect investments held in off-balance sheet 

financing vehicles. Gross Investment Yield generally reflects the gross yield on income-producing investments as disclosed by the non-listed BDC. 1st Lien 

Secured Debt Ratio is the percentage of investments that have a first lien on collateral. Secured Debt Ratio is the percentage of investments that have a 

collateral lien. Distribution Rate is the current recurring cash distribution divided by the current offering price. Distribution Payout Ratio is distributions 

declared as a percent of net investment income and gains. Sponsor Contributions reflects whether the distribution is supported by payments from the sponsor. 

MTS Research Advisors: To subscribe to our analytical reports with essential real estate metrics and performance/risk ratings, go to: www.mtsra.com.
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FS Investment FS Investment HMS NexPoint
Corporation II Corporation III Income Fund Capital

$ in 000s
OFFERING

Effective Date 2/14/12 12/31/13 6/4/12 8/8/14
Offering Size $4,000,000 $1,500,000 $1,500,000
Equity Raised $3,191,800 $549,900 $215,100 $10,200
Offering Price (Per Share) $10.60 $10.00 $10.00 $10.00
Status Closed Open Open Open

PORTFOLIO

Portfolio Companies 217 63 85 9
Investments (Fair Value) $4,112,300 $415,000 $363,700 $9,200
Average Investment $18,951 $6,558 $4,278 $1,020
Net Asset Value (Per Share) $9.56 $8.85 $8.79 $9.14
Variable Rate Investments 77% 71% 85% 80%
Expected Performance 100% 100% 93% N/A
TRS Investments (Fair Value) $0 $205,700 $0 $0 

DIVERSIFICATION

Industry Industry Industry Industry

Cons. Services 19% Energy 20% Media 12% Transportation 42%

Energy 13% Cons. Services 17% Hotels & Rest. 9% Software & Serv. 20%

Capital Goods 10% Capital Goods 12% IT Services 9% Cons. Durables 16%

Portfolio Company Portfolio Company Portfolio Company Portfolio Company

Cadillac Jack 5% Waste Pro USA 9% Brasa Holdings 3% Argentine Repub. 20%

Am. Energy-Utica 4% Neff Rental 6% Blackbrush Oil 3% Texas Comp. Elec. 11%

AP Exhaust Acq. 4% Wok Acq. Corp 5% GST Autoleather 3% Onex Carestream 11%

INVESTMENT RATIOS

Gross Investment Yield 9.5% 8.7% 7.8% 8.3%
1st Lien Secured Debt Ratio 48% 38% 85% 22%
Secured Debt Ratio 83% 76% 99% 100%

DISTRIBUTIONS

Distribution Rate 7.11% 7.00% 7.00% N/A
Distribution Payout Ratio 96% 101% 100% N/A
Sponsor Contributions 0% 37% 49% N/A

Key Metric Definitions: Equity Raised includes reinvested distributions and redemptions. Investments (Fair Value) includes debt and equity investments. Net 

Asset Value (Per Share) reflects the quarterly net asset value disclosed by the non-listed BDC. TRS Investments reflect investments held in off-balance sheet 

financing vehicles. Gross Investment Yield generally reflects the gross yield on income-producing investments as disclosed by the non-listed BDC. 1st Lien 

Secured Debt Ratio is the percentage of investments that have a first lien on collateral. Secured Debt Ratio is the percentage of investments that have a 

collateral lien. Distribution Rate is the current recurring cash distribution divided by the current offering price. Distribution Payout Ratio is distributions 

declared as a percent of net investment income and gains. Sponsor Contributions reflects whether the distribution is supported by payments from the sponsor. 

MTS Research Advisors: To subscribe to our analytical reports with essential real estate metrics and performance/risk ratings, go to: www.mtsra.com.
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Sierra Income VII Peaks
Corporation Co-Optivist

$ in 000s Income BDC II
OFFERING

Effective Date 4/6/12 3/1/12
Offering Size $1,500,000 $750,000
Equity Raised $467,800 $48,300
Offering Price (Per Share) $10.30 $10.00
Status Open Open

PORTFOLIO

Portfolio Companies 66 35
Investments (Fair Value) $511,100 $32,900
Average Investment $7,744 $940
Net Asset Value (Per Share) $9.22 $7.79
Variable Rate Investments 86% 0%
Expected Performance 99.9% N/A
TRS Investments (Fair Value) $214,000 $0 

DIVERSIFICATION

Industry Industry Industry Industry

Oil & Gas 9% Cons. Services 14%

Automobile 9% Retail 13%

Buildings and RE 9% Media 13%

Portfolio Company Portfolio Company Portfolio Company Portfolio Company

Miller Heiman 5% Central Garden 4%

Resp. Team Hld. 4% Claires Stores 4%

Velocity Pooling 4% UCI International 4%

INVESTMENT RATIOS

Gross Investment Yield 9.2% 10.3%
1st Lien Secured Debt Ratio 56% 18%
Secured Debt Ratio 99% 32%

DISTRIBUTIONS

Distribution Rate 7.77% 7.35%
Distribution Payout Ratio 87% 225%
Sponsor Contributions 40% 0%

Key Metric Definitions: Equity Raised includes reinvested distributions and redemptions. Investments (Fair Value) includes debt and equity investments. Net 

Asset Value (Per Share) reflects the quarterly net asset value disclosed by the non-listed BDC. TRS Investments reflect investments held in off-balance sheet 

financing vehicles. Gross Investment Yield generally reflects the gross yield on income-producing investments as disclosed by the non-listed BDC. 1st Lien 

Secured Debt Ratio is the percentage of investments that have a first lien on collateral. Secured Debt Ratio is the percentage of investments that have a 

collateral lien. Distribution Rate is the current recurring cash distribution divided by the current offering price. Distribution Payout Ratio is distributions 

declared as a percent of net investment income and gains. Sponsor Contributions reflects whether the distribution is supported by payments from the sponsor. 

MTS Research Advisors: To subscribe to our analytical reports with essential real estate metrics and performance/risk ratings, go to: www.mtsra.com.



Go to www.mtsra.com to get pricing information and subscribe.

MTS Research's Non-Listed BDC Fact Sheets provide financial advisors with 
free data and metrics for non-listed BDCs. Investors shouldn't pay for data. 
MTS Research also offers a subscription service for financial advisors that 
provides critical analysis and education for these complex investments.

Quarterly non-listed BDC & REIT update webcasts

Research, Analysis, & Education
Financial Advisor Subscription

An annual financial advisor subscription includes:

Monthly educational webcasts & on-line research library

> Critical performance metrics: cap rate & cap rate spread
> Ratings of distribution, balance sheet, & market risk

On-line access to all summaries & individual BDC & REIT reports

Four quarterly analytical research reports on non-listed BDCs & REITs
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