
3/31/10 Valuations Valuation Summary of the BREP Funds

($ in thousands)

Fund
 Cost Basis 

12/31/09
Write-Ups / Downs 

thru 12/31/09
Cumulative FX 
Impact 12/31/09

Total Equity 
Value as of 
12/31/09

1st Quarter 2010 
Realizations/ 
Contributions

Current Equity 
Value Prior to 

3/31/10 Write-Ups 
/ Downs

3/31/10 Write-Ups 
/  Downs

3/31/10 FX 
Impact

Adjusted 3/31/10 
Current Equity 

Value % Change
BREP Europe III $118,013 $0 ($2,663) $115,350 $7,676 $123,027 $113,932 ($11,984) $224,974 83%
BREP VI 4,730,040 (2,452,730) 2,024 2,279,334 3,410 2,282,744 98,937 (7,000) 2,374,681 4%
BREP V 4,147,493 (1,329,771) (1,140) 2,816,582 – 2,816,582 98,395 (3,853) 2,911,125 3%
BREP International II 1,683,037 (843,955) (15,378) 823,704 2,558 826,262 25,199 (29,347) 822,113 (1%)
BREP IV 1,601,969 (821,797) 15,096 795,268 – 795,268 4,930 1,965 802,163 1%
BREP International 121,458 (18,379) 4,851 107,929 – 107,929 5,783 (5,562) 108,150 0%

Total $12,402,009 ($5,466,632) $2,789 $6,938,167 $13,645 $6,951,811 $347,175 ($55,781) $7,243,206 4%

Fund
 C os t B asi s a s of 

3 /3 1/1 0

Total Write-
D owns  thru 

3/ 31/ 10

A djusted 3/3 1/1 0 
C urrent Equity 
Va lue w/o FX

C um ul ative  FX 
Impa ct 3 /31 /10

A djusted 3 /3 1/1 0 
C urrent Equity 

V alue  w/ FX
B RE P E urop e I II $ 12 5,6 90 $ 11 3,9 32 $ 239 ,6 21 ($ 14 ,64 7) $ 22 4,9 74
B RE P V I 4, 73 3,4 50             (2, 35 3,7 94 )            2, 379 ,6 57             (4 ,97 6)                   2 ,37 4,6 81            
B RE P V  4, 14 7,4 93             (1, 23 1,3 75 ) 2, 916 ,1 17             (4 ,99 3)                   2 ,91 1,1 25            
B RE P In te rn atio na l I I 1, 68 5,5 95             (81 8,7 56 ) 866 ,8 38                 (44 ,72 5)                 82 2,1 13               
B RE P IV 1, 60 1,9 69             (81 6,8 66 ) 785 ,1 02                 17 ,06 1                   80 2,1 63               
B RE P In te rn atio na l 12 1,4 58                 (1 2,5 96 ) 108 ,8 61                 (71 2)                       10 8,1 50               

Tota l $1 2, 41 5,6 54 ($ 5, 11 9,4 57 ) $ 7, 296 ,1 97 ($ 52 ,99 2) $7 ,24 3,2 06



3/31/10 Valuations Assets Valued at Option Value 3/31/10

($ in thousands)

All remaining investments are valued using a discounted cash flow model

Inv e stm en t
Re m a in ing Inv e ste d 

C ap ital
C ar ry in g 

V al ue M O I C
Dom es tic
W ynd ha m  In ter na tio na l 6 03 .2                              30 .2                      0 .0 5x
Trize c P ro pe rties , In c . (1 ) 5 83 .4                              89 .4                      0 .1 5x
M er is ta r Ho spital ity Co rp  ( 2) 2 96 .0                              33 .0                      0 .1 1x
M er is ta r F lo rid a Ho te l Po rtfolio 1 79 .8                              8 .2                        0 .0 5x
Ft. La ud er da le M a rin a M a rri ott 1 06 .5                              5 .0                        0 .0 5x
La  Q ui nta A cqu is it ion  P or tfo lio  ( Exclu din g Ch icag o) 92 .4                                4 .5                        0 .0 5x
Pri m e (3 ) 48 .7                                31 .7                      0 .6 5x
Bo ca T-Re x Ce nte r 48 .4                                2 .3                        0 .0 5x

In t erna tional
Hosp ita lity  Eu ro pe 1 75 .1                              8 .8                        0 .0 5x
Alli an ce (4 ) 1 51 .1                              7 .6                        0 .0 4x
Fair m on t (5) 84 .9                                13 .5                      0 .1 6x
W estin  Tr ian on  Ve rsai lles 31 .7                                1 .6                        0 .0 5x
M ar rio tt Cop en ha ge n 24 .0                                1 .2                        0 .0 5x
Swissô te l Düsse ldo rf 9 .5                                  0 .5                        0 .0 5x

As s ets  V a lue d at O ption  V a lue

Inv e stm en t
Re m a in ing Inv e ste d 

C ap ital
C ar ry in g 

V al ue M O I C
Dom es tic
La  Q ui nta S am e  Stor e (3 55  P or tfo lio ) 4 20 .0                              7 52 .3                    1 .7 9x
Cen te r Pa rcs Eu ro pe 86 .4                                29 .5                      0 .3 4x
10 00  O cea n (B oca  Reso rts) (6 ) -                                  73 .3                     N /A               

(6 )  Re fl ec ts th e  c a rry in g  va l ue  o f th e  10 0 0  O ce a n  de v el o pm e n t.  Th e re  w a s n o v a lu e  as si g ne d  to th e  la n d a t a cq u is it i on .

(2 )  Im p l ie s v al u e  o f p or tfol io  a t  0.0 5 x M O IC  o n r em a i ni n g i n ve ste d  ca p ita l, p l us  di str ib u tab l e c a sh  of a p pr o xi ma te ly  $1 8 M .

As s ets  s upp orte d  by Ca s h F l ow s  throug h D ebt M atur ity

(4 )  The r e a re  tw o p o rtfo li o s w h ic h a re  n o t c ro ss -c ol l ate ri ze d .  F ra nc e  an d  Be l gi u m  h a ve  b e en  va l u ed  a t o p tio n  va l ue , a nd  th e Ita ly  p or tofl io  h as  n o v al u e .

(3 )  Co r e p o rtfo li o i s v al u e d a t a  0 .0 5 x M O IC  pl u s th e  tw o  u ne n cu m b er ed  a ss e ts  o f a p p ro xi ma te ly  $ 29 M .

(1 )  Im p l ie s 0 .0 5x  M O IC  fo r p o rtfo li o  he l d i n  th e  jo i nt  v en tu re  w ith  Br o ok fie l d w i th s ep a ra te  fi n a nc in g , pl u s th e e q u ity  v a lu e  of o u r sh a re  in  B ro ok fie l d 's a ss e ts a nd  va l u e  o f th e  sa l e p o o l a ss e ts  (H o w ar d H u g h es  
P la za  o f th e  Am e ri ca s ).

(5 )  Im p l ie s 0 .0 5x  M O IC  fo r p o rtfo li o  pl u s d si tri bu ta bl e  ca sh  o f  ap p ro xi m a te l y C H F 1 0M .



3/31/10 Valuations Summary of Investments Subject to 
Write-Ups / Downs at 3/31/10

($ in thousands)

Note: Non USD investments are reflected at the acquisition foreign exchange rate in the above analysis and are marked to market in BX GAAP reporting.

Asset
Cost Basis 

12/31/09

Write-
Ups/Downs 

thru 12/31/09

Total Equity 
Value as of 

12/31/09

1st Quarter 2010 
Realizations / 
Contributions

Current Equity 
Value Prior to 
3/31/10 Write-
Ups / Downs

3/31/10 Write-
Ups / Downs

Adjusted 
3/31/10 Current 

Equity Value % Change

MOIC 
(Remaining 

Cost)
Hotels

Domestic
Boca Resorts $360,804 ($237,534) $56,816 $– $56,816 ($4,899) $51,917 (9%) 0.14                 
Boca Resorts (1000 Ocean) -                     -                     66,454              -                           66,454              6,889                73,342              10% N/A
Hawaii Marriotts 135,514         (101,526)       33,988              -                           33,988              9,977                43,965              29% 0.32                 
Hyatt Sarasota 50,850           (34,037)         16,813              -                           16,813              (10,561)             6,252                (63%) 0.12                 
London NYC 122,211         (1,801)           120,410            -                           120,410            5,601                126,011            5% 1.03                 
Meristar Hospitality Corp 296,012         (246,270)       49,742              -                           49,742              (16,792)             32,950              (34%) 0.11                 
Prime 48,680           2,786             51,466              -                           51,466              (19,783)             31,683              (38%) 0.65                 

International
DS Funds 22,136           10,437           32,573              -                           32,573              9,307                41,880              29% 1.89                 
Fairmont 84,892           (80,647)         4,245                -                           4,245                9,272                13,517              218% 0.16                 
Maritim Hotel Hamburg 6,962             -                     6,962                -                           6,962                (1,348)               5,614                (19%) 0.81                 
French Budget Hotel Portfolio 59,083           4,524             63,607              -                           63,607              (4,410)               59,196              (7%) 1.00                 
German Hotels II (Interhotels) 215,575         (169,632)       45,942              -                           45,942              (13,886)             32,056              (30%) 0.15                 

Subtotal $1,402,718 ($853,699) $549,019 $– $549,019 ($30,633) $518,386

BREP Equity Value



3/31/10 Valuations Summary of Investments Subject to 
Write-Ups / Downs at 3/31/10

($ in thousands)

Note: Non USD investments are reflected at the acquisition foreign exchange rate in the above analysis and are marked to market in BX GAAP reporting.

Asset
Cost Basis 

12/31/09

Write-
Ups/Downs 

thru 12/31/09

Total Equity 
Value as of 

12/31/09

1st Quarter 2010 
Realizations / 
Contributions

Current Equity 
Value Prior to 
3/31/10 Write-
Ups / Downs

3/31/10 Write-
Ups / Downs

Adjusted 
3/31/10 Current 

Equity Value % Change

MOIC 
(Remaining 

Cost)
Office

Domestic
1717 Arch Street $61,957 $30,907 $92,863 $– $92,863 $10,061 $102,924 11% 1.66                 
CarrAmerica 111,582         221,619         333,201            -                           333,201            18,901              352,102            6% 3.16                 
Dominion Tower 12,863           (6,521)           6,342                -                           6,342                (4,842)               1,500                (76%) 0.12                 
Equity Office Propert ies 3,618,812     (1,119,267)    2,499,545         -                           2,499,545         150,190            2,649,735         6% 0.73                 
Trizec Properties, Inc. 583,354         (503,143)       80,211              -                           80,211              9,217                89,428              11% 0.15                 

International
Broadgate Estate 157,351         -                     157,351            -                           157,351            151,909            309,260            97% 1.97                 

Subtotal $4,545,919 ($1,376,405) $3,169,514 $– $3,169,514 $335,435 $3,504,949

Other
International

Kings Cross $23,888 $23,102 $46,990 $– $46,990 $7,710 $54,701 16% 2.29                 
Vitalia I (Wave I & II) 143,254         (48,639)         94,615              -                           94,615              15,324              109,940            16% 0.77                 
Vitalia III 187,201         (14,954)         172,247            -                           172,247            19,339              191,586            11% 1.02                 

Subtotal $354,344 ($40,491) $313,853 $– $313,853 $42,373 $356,226
Total $6,302,981 ($2,270,595) $4,032,386 $0 $4,032,386 $347,175 $4,379,561

BREP Equity Value



3/31/10 Valuations Summary of Investments Held at 12/31/09 Valuations

($ in thousands)

Fund
Cost Basis 

12/31/09

Write-
Ups/Downs 

thru 12/31/09

Tota l Equity 
Value 12/31/09

1st Quarter 2010 
Realizations / 
Contributions

3/31/10 Write-
Ups / Downs

Total Equity 
Value 3/31/10

MOIC 
(Remaining 

Cost)
BREP VI /  BREP Europe III
Busch Entertainment Corporat ion $100,000 $– $100,000 $– $– $100,000 1.00
Nido Nott ing Hill* -                       -                       -                             13,645                              -                      13,645               1.00

Subtotal $100,000 $– $100,000 $13,645 $– $113,645

BREP VI /  BREP Int'l II
Hilton Hote ls Corporat ion $2,904,812 ($1,996,047) $908,765 $– $– $908,765 0.31
A lliance Hotel Portfolio 211,966           (204,411)         7 ,554                     -                                        -                      7,554                 0.04
Swissotel Dusseldorf 9 ,542               (9,071)              471                        -                                        -                      471                    0.05
18 K ing Street East 10,622             -                       10,622                   -                                        -                      10,622               1.00
Highfield Place 5,589               -                       5 ,589                     -                                        -                      5,589                 1.00
Harrah 's Entertainment 141,875           (77,782)           64,093                   -                                        -                      64,093               0.45
Changshou Commercial P laza 83,889             -                       83,889                   -                                        -                      83,889               1.00
Insite Asset Management 1,620               -                       1 ,620                     -                                        -                      1,620                 1.00
Nido Barce lona 55,955             (25,711)           30,244                   -                                        -                      30,244               0.54
Synergy Development Services 16,365             -                       16,365                   -                                        -                      16,365               1.00
V italia IV 104,880           (15,003)           89,877                   -                                        -                      89,877               0.86

Subtotal $3,547,114 ($2,328,026) $1,219,088 $– $– $1,219,088

BREP V / BREP Int'l II
Ft.  Lauderdale Marina Marriott $106,549 ($101,525) $5,024 $– $– $5,024 0.05
La Q uinta** 419,961           332,382           752,343                 -                                        -                      752,343             1.79
La Q uinta Additional*** 102,479           (85,670)           16,809                   -                                        -                      16,809               0.16
MeriStar Florida Hotel Port folio 179,793           (171,605)         8 ,188                     -                                        -                      8,188                 0.05
G rand Esplanade 31,403             (7,842)              23,561                   -                                        -                      23,561               0.75
Hospitality Europe 175,088           (166,333)         8 ,755                     -                                        -                      8,755                 0.05
Marrio tt Copenhagen 23,984             (22,785)           1 ,199                     -                                        -                      1,199                 0.05
Westin  Trianon Palace Versailles 31,706             (30,121)           1 ,585                     -                                        -                      1,585                 0.05

Subtotal $1,070,963 ($253,498) $817,465 $– $– $817,465

*   Represents BREP VI, BREP Europe III and BREP In t'l II 's share of the investment
**  Represents BREP IV and BREP V's share of the original investment
*** Includes the BofA Revolver assets (including  Chicago) and Olympus portfo lio



3/31/10 Valuations Summary of Investments Held at 12/31/09 Valuations

($ in thousands)

Fund
Cost Basis 

12/31/09

Write-
Ups/Downs 

thru 12/31/09

Total Equity 
Value 12/31/09

1st Quarter 2010 
Realizations / 
Contributions

3/31/10 Write-
Ups / Downs

Total Equity 
Value 3/31/10

MOIC 
(Remaining 

Cost)
BREP V / BREP Int'l II (continued)
Canadian Office $57,980 ($480) $57,500 $– $– $57,500 0.99
Center Parcs UK 188,206           47,174             235,380                 -                                        -                      235,380             1.25
Center Parcs Europe 86,388             (56,892)           29,495                   -                                        -                      29,495               0.34
Zurich Senior Living Portfolio 32,606             40,182             72,787                   -                                        -                      72,787               2.23
Middlesex 119,794           (5,931)              113,863                 -                                        -                      113,863             0.95

Subtotal $507,459 $1,568 $509,026 $– $– $509,026

BREP IV /  BREP Int'l I
Wyndham International $603,175 ($572,975) $30,200 $– $– $30,200 0.05
Boca T-Rex Center 48,407 (46,060) 2,347 – –                     2,347 0.05
Canadian Office 56,422 37,291 93,712 – –                     93,712 1.66
Deutsche Bank 27,441 16,916 44,357 – –                     44,357 1.62
BC Retail 15,747 (6,728) 9,019 – –                     9,019 0.57
University Gateway 22,000 – 22,000 – –                     22,000 1.00
KDHM 35,457 (22,068) 13,389 – –                     13,389 0.38
WCM Residential 9,927 16,390 26,317 – –                     26,317 2.65

Subtotal $818,576 ($577,234) $241,342 $– $– $241,342

BREP Int'l I
Resolution**** $54,916 ($38,845) $16,071 $– $– $16,071 0.29

Subtotal $54,916 ($38,845) $16,071 $– $– $16,071
Total $6,099,028 ($3,196,035) $2,902,992 $13,645 $– $2,916,637

**** Represents BREP Intl's share of  the investment
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