PRODUCT STRUCTURE COMPARISON

SECURIT I ES

Alternative investments are accessible through a variety of product structures which encompass a wide range of asset classes and investment strategies. Managers are increasingly
creating alternative products to pool individual investor’s capital and provide broader access to their investment platforms through a variety of structures, including non-traded real estate
investment trusts, business development companies, traditional non-traded closed-end funds and interval funds.

Investment Strategy

Public, SEC Registered

NAV Transparency

Use of Leverage

Liquidity

Processing

NON-TRADED
REIT*

NON-TRADED
BDC**

NAV REIT

CLOSED-END
INTERVAL FUND

TRADITIONAL NON-TRADED
CLOSED-END FUND

MUTUAL
FUND

Portfolio of real estate and
real estate-related assets

Portfolio of investments
made to private and
small public, non-listed
U.S. companies

Non-traded REIT which
invests in real estate and
real-estate related assets

Invests in a wide range of
securities

Invests in a wide range
of securities

Invests in a wide range
of securities, subject to
liquidity requirements

Yes

Yes

Yes

Yes

Yes

Yes

Low; generally
updated annually

Low; generally
updated quarterly

Generally weekly
or daily

Varies, generally daily

Varies, generally monthly
or quarterly

Daily

Up to 75%, typically
between 50%-65%
of total assets

Limited to 50% of
total assets

Up to 75%, typically
between 50%-60%
of total assets

Borrowings limited to
33% of total assets

Borrowings limited to
33% or total assets

Borrowings limited to
33% of total assets

Limited, not guaranteed;
generally 5% annually

Limited, not guaranteed;
generally 10% annually

Limited, not guaranteed;
generally 20% annually

Statutorily required;
typically 5.0% quarterly,
20% annually

Not required, not guaranteed;
typically 2.5% to 5.0% per
quarter by tender offer

Daily

Check and application

Check and application

Check and application

Check and application or
electronic order entry

Check and application or
electronic order entry

Check and application or
electronic order entry

*REIT = Real Estate Investment Trust. **BDC = Business Development Company. Utilizing alternative investments involves various risks including, but not limited to, complete loss of principal and limited liquidity.

NorthStar Securities, LLC (NorthStar), member FINRA/SIPC, is an affiliated broker-dealer that serves as the exclusive wholesale marketing agent and/or distributor of non-traded investment programs sponsored by Colony NorthStar, Inc. (NYSE: CLNS). The
information presented herein is provided for informational use only and should not be considered investment advice. The views expressed herein are subject to change at any time based on market or other conditions, and NorthStar disclaims any responsibility
to update such views. These views should not be relied upon as investment advice because investment decisions should be based on numerous factors. NorthStar cannot be held responsible for any direct or incidental loss incurred as a result of any investor’s
reliance on the opinions expressed herein. Investors should consult their tax and financial advisors for additional information concerning their specific situation. NorthStar Securities, LLC is doing business as NorthStar BD Securities, LLC (DE) in the following
states: FL, GA, TX and WA.

