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REITS Covered in this Issue of The Mini-Tender Update

e Apple Hospitality REIT, Inc.
e SmartShop Self Storage, Inc.

e Behringer Harvard Opportunity REIT 1, Inc.
e Plus an Update on Recently Closed Tender Offers

WHAT IS A MINI-TENDER?

A mini-tender is an offer
from a buyer to purchase five
percent or less of the tar-

geted asset. These types of

tenders are exempt from
many of the investor protec-

tions offered by larger fully

registered tenders.  The
prices offered are often at

discounts to both the NAV of
the asset and the price that
may be obtained by a Seller
in the Secondary Market.
The SEC has commented on
mini-tenders and offers ad-
vice at the link titled "Mini-
Tender Offers: Tips for In-
vestors." Link

CURRENT MINI-TENDER OFFERS
Apple Hospitality REIT, Inc.

Description of REIT

This REIT is a result of the
merger of Apple REIT 9 with
Apple 7 and 8 that was com-
pleted on March 2014. The
offering for Apple REIT 9
was closed in December of
2010. This REIT has $3.8
billion dollars in assets in-
vested in 188 properties in
the hospitality sector. The
current distribution rate is

$.68 per share and the most
recent share price provided
by the Company is $10.10.
With the exception of death
and disability, the redemp-
tion program is currently
suspended. The most recent
SEC filing for this REIT can
be located at this link.

Description of Tender Offer

The tender is being made by
a purchaser named Coastal
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Realty Business Trust, lo-
cated in Moraga, CA.
MacKenzie Capital Manage-
ment, LP is named as the
bidder because they control
the Purchasers. The offer is
for up to 1,000,000 shares
at a price of $7.25 per share.
The offer, withdrawal rights,
and proration period will ex-
pire at 11:59 p.m., PST, on
January 23, 2015, unless the
(Apple Continued) offer is


http://www.sec.gov/investor/pubs/minitend.htm
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001418121&owner=exclude&count=40&hidefilings=0
http://www.thediwire.com/
http://www.sellreits.com/
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(Apple Hospitality REIT
Continued) extended. The
Purchaser and their affiliates
currently own 0.5% of the
outstanding shares of the
REIT and the current tender,
if successful, would add an
additional 0.27% of the REIT
to its holdings. The Tender
Offer Statement can be
viewed at this link.

Response from Apple Hospi-
tality REIT

The Board of Directors has
recommended that the

shareholders reject the Ten-
der Offer. Their reasons re-
late to the loss of long term
value if tendered and the dis-
count of the tender price in
relation to the most recent
third party valuation of the
REIT. The offer of $7.25 is
28.21% less than the most
recent valuation of $10.10
per share. The complete re-
sponse to the Tender Offer
by the Board of Directors of
Apple Hospitality REIT can
be viewed at this link.

Secondary Market Prices and
Share Redemption Program
Status

The price in the Secondary
Market for Apple Hospitality
REIT has trended down since
the Fall of 2014. From mid
December 2014 to January 8
2015 sellers netted between
$7.60 and $7.88 per share in
the Secondary Market. With
the exception of death and
disability, the shared re-
demption program offered by
the REIT is currently sus-
pended.

SMARTSTOP SELF STORAGE, INC. (fna Strategic Storage Trust)

Description of REIT

The offering for this REIT
closed on September 2013
and currently has $740.6
million dollars in assets in-
vested in 126 properties in
the self storage sector. On
September 5, 2014 the Com-
pany became self-managed
and was rebranded as
Smartstop Self Storage, Inc.
The current distribution rate
is annualized at $.70 per
share and the most recent
share price provided by the
Company is $10.81. The
dividend reinvestment price
per share is $10.27. Citi-
group Global Markets has
been hired to explore options
for shareholder liquidity. The
share redemption program

was terminated effective De-
cember 1, 2013. The most
recent SEC filing for this
REIT can be located at this
link.

Description of Tender Offer

The tender is being made by
a purchaser named Coastal
Realty Business Trust, lo-
cated in Moraga, CA.
MacKenzie Capital Manage-
ment, LP is named as the
bidder because they control
the Purchasers. The offer is
for up to 1,000,000 shares
at a price of $7.50 per share.
The offer, withdrawal rights,
and proration period will ex-
pire at 11:59 p.m., PST, on
February 6, 2015, unless the
offer is extended. The Pur-
chaser and their affiliates

currently own 0.16% of the
outstanding shares of the
REIT and the current tender,
if successful, would add an
additional 1.74% of the REIT
to its holdings. The Tender
Offer Statement can be
viewed at this link.

Response from SmartStop
Self Storage, Inc.

On January 2, 2015 the
Board of Directors unani-
mously voted to recom-
mended that the sharehold-
ers reject the Tender Offer.
Their reasons relate to the
loss of long term value if ten-
dered and the discount of the
tender price in relation to
the Company’s estimated net
asset value per share of


http://www.sec.gov/Archives/edgar/data/1102946/000110294614000061/applehospreit120514offer.htm
http://www.sec.gov/Archives/edgar/data/1418121/000118518514003375/ahr-sc14d9_121514.htm
http://www.sec.gov/cgi-bin/browse-edgar?company=smartstop+self+storage&owner=exclude&action=getcompanylink
http://www.sec.gov/Archives/edgar/data/1102946/000110294614000068/smartoff1226.htm
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(SmartShop Self Storage,
Inc. Continued) $10.81 as of
June 30, 2014. The offer of
$7.50 is 30.61% less than the
per share NAV. The com-
plete response to the Tender
Offer by the Board of Direc-
tors can be viewed at this
link.

Secondary Market Prices and
Share Redemption Program
Status

In the Fall of 2014 partici-
pants in the Secondary Mar-
ket reported trades at be-

tween $8.75 and $9.00 per-
share. A Seller would have
realized a net per share price
at the low end of the range.
The share redemption pro-
gram is currently suspended.

BEHRINGER HARVARD OPPORTUNITY REIT 1, INC.

Description of REIT

The offering for this REIT
was closed in December of
2007. There are $328.6 mil-
lion dollars in assets invested
in 28 diversified commercial
properties. The Company
has experienced significant
losses. Effective March 28,
2011, the Company sus-
pended the share repurchase
program and discontinued
paying a regular distribution.
The estimated valuation pro-
vided is $3.58 per share as of
October 31, 2014. The most
recent SEC filing for this
REIT can be located at this
link.

Description of Tender Offer

The tender is being made by

MacKenzie Capital Manage-
ment, LP and its affiliates for
up to 2.5 million shares are
$1.00 per share. This repre-
sents approximately 4.4% of
the outstanding shares of the
REIT. More details on this
Tender Offer are pending a
filing by MacKenzie Capital
Management, LP.

Response from Behringer
Harvard Opportunity REIT 1,
Inc.

The Company has recom-
mended that the sharehold-
ers reject the Tender Offer.
Their reasons relate to the
discount of the tender price
in relation to estimated
valuation of $3.58, as of Oc-
tober 31, 2014. The offer of
$1.00 per share is 72.06%

less than the most recent
valuation of $3.58 per share.
The complete response to the
Tender Offer by the Com-
pany can be viewed at this
link.

Secondary Market Prices and
Share Redemption Program
Status

In the Fall of 2014 partici-
pants in the Secondary Mar-
ket reported trades at be-
tween $.90 and $1.38 per
share. A Seller would have
realized a net per share price
at the low end of the range.
The share redemption pro-
gram offered by the REIT is
currently suspended.


http://www.sec.gov/Archives/edgar/data/1410567/000119312515001848/d845525dsc14d9.htm
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001308711&owner=exclude&count=40&hidefilings=0link
http://www.sec.gov/Archives/edgar/data/1308711/000110465915001211/a15-1447_1ex99d1.htm
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RECENTLY COMPLETED MINI-TENDERS

DIVIDEND CAPITAL DIVERSIFIED PROPERTY FUND INC.

On November 20, 2014 MacKenzie Capital Management, LP and its affiliates filed a report stating that they have
completed the tender of 221,274.423 shares at a price of $3.50 per share. This will bring their total ownership in
the REIT to approximately 0.22% of the total outstanding shares. Link to filing.

INLAND AMERICAN REAL ESTATE TRUST, INC.

On December 22, 2014 MacKenzie Capital Management, LP and its affiliates filed a report stating that they have
completed the tender of 315,317 shares, or .04% of the outstanding shares, at a price of $5.00 per share. Link to
filing.

TIER REIT, INC.

On January 9, 2015 MacKenzie Capital Management, LP and its affiliates filed a report stating that they have com-
pleted the tender of 987,723.00 shares at a price of $2.10 per share. This will bring their total ownership in the
REIT to approximately 0..62% of the total outstanding shares. Link to filing.

The DI WIRE— The DI Wire delivers the advisor-sold Direct Investment Industry a dedicated
news publication that allows all levels of professionals to become more informed, better edu-
cated, and better suited to drive the industry’s continued growth.

Readers benefit from centralized coverage of non-traded REITs and BDCs, oil and gas partner-
ships, equipment leasing, and other direct investments.

The DI Wire provides tools and resources that are essential to financial advisors involved or
interested in non-traded direct investments. See more information at www.TheDIWire.com.

PACIFIC PARTNERSHIP GROUP—PPG is an active participant in the Secondary Market for
Limited Partnerships and non-listed REITs. PPG, with securities and advisory services offered
through Signal Securities, Inc., acts as an Agent and matches Sellers and Buyers of non-listed Al-
ternative Investment Products. The Trading Desk has completed over 16,000 transactions in
over 900 uniquely named non-listed Direct Investment assets. See more information at
www.sellreits.com.

Disclosure: The DI Wire and Pacific Partnership Group are not affiliated. The information contained herein is
not represented to be guaranteed, complete or timely. Historical performance is not indicative of future results. All
investment-related information presented is provided for informational purposed only and does not constitute a
solicitation or offer to sell securities, investment advisory services or insurance services. Securities and advisory
services offered through Signal Securities, Inc.


http://www.sec.gov/Archives/edgar/data/1102946/000110294614000059/dividendcapitalsctot0914fin.htm
http://www.sec.gov/Archives/edgar/data/1307748/000155091314000031/iafinalamd122214.htm
http://www.sec.gov/Archives/edgar/data/1176373/000155091315000002/tierreitfinalamend192015.htm
http://www.sellreits.com/
http://www.thediwire.com./
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Don’t miss out on next quarter’s update!

To receive your copy via email, register here.



http://visitor.r20.constantcontact.com/d.jsp?llr=wc7xthmab&p=oi&m=1112652116054&sit=wl9qmavhb&f=d4021cd8-ee27-4997-8469-92d32e0645d2

