
 Index: 
 Pick the tab at the bottom of the for the information you're interested in: 

 Tab 1: sites that only accept accredited investors 
 Tab 2: sites that accept nonaccredited investors (and all investors) 

Copyright 2018, Exhedra Solutions Inc.. All rights reserved. No part of this information may be reproduced without explicit permission.

Disclaimer: Info may be incorrect, so use at your own risk. All non-data, including rankings, summaries of investor interviews, and site impressions are my opinion. I am not a registered financial advisor, legal attorney, or accountant. When making financial decisions, be sure to consult with your own registered professionals before proceeding. If you belong to one of the companies involved and find an error, please let me know so it can be corrected.

 Warning: some data is still in the process of being gathered, and the company may have not had a chance to verify or confirm. As such it may have incorrect information. 



Rank

Old 
Ran
k  Name 

 Venture capital 
funding Pre-fund

Co-
Inv
est

Projected 
Returns

Minimum 
Investment Investor Fees

Sponsor 
Fees

506b or 
506c? Bank-ruptcy Protection

Legal entity 
created per 
investment or 
single for all

 
Coolin
g off 
period 

 
Transparen
cy issues  Return Notes

 2017 
notes 

 2018 
notes 

 Best of the Best: (10 out of 10 stars)    

 All Stars: (7-9 out of 10 stars)    

1 1  PeerStreet.com  $11 million No  $1,000.00 (Note: effectively has two fees, since sponsor is actually paid a fee as well) 0.5% to 1%, Peerstreet fee described as a "spread" (partially to peerstreet and partially to the original note owner) that is charged only as payments are made to the investor. No fee is generated in advance of investors receiving payment. The site shows the eventual net return to the investor, and breaks down the fees accordingly.Not the usual. Peerstreet actually pays the sponsor a spread on the sold note (Site currently ranges from .25% to 2.25%Yes. "PeerStreet holds loans in a bankruptcy-remote entity that is separate from our primary corporate entity. In the event PeerStreet no longer remains in business, a third-party “special member” (CT Corporation) will step in to serve as a trustee to manage loan investments and ensure that investors continue to receive interest and principal payments."Single for all.  Publishes the performance of all past investments. Auto-invest feature: choose your LTV and it will auto-invest. Most transparent site, showing performance of all investments. 163 notes since end of 2014 founding. No defaults, no foreclosures and 6 late payments. Https://www.peerstreet.com/loans    

2 11  CrowdStreet.com  $4.85 million n/a  $10,000.00 None Yes: "The sponsors pay a flat fee upfront, and depending on the marketing budget we've allocated and/or other services from a technology product perspective, this can be between $5k-$10k. Then it's a monthly subscription (much like a SAAS model) for additional deals, marketing, IR, software integration, our private label solution, and so forth."n/a n/a  No Scott said that the reviewer can use their marketing information and put it on the site. The site should remember to credit them. Their volume has increased from last year from 11 to 18 open investments on the sample date of 7/2/2017.    

3 9  FundThatFlip.com  $2M Yes Mostly, But "occasionally" will not pre-fund $5,000.00
1% to 2%: "We take a servicing fee of 1-2% (most have been 1% to date) which is taken from monthly interest payments before distributing to investors.  All of this is disclosed in each investor agreement"
" "We typically charge between 2-4 points, paid for by the borrower. There are also nominal legal and appraisal fees which are paid for by the borrower. "? Single for all."10/10/2015 We'll be modifying this over the coming months to create separate entities.  No Publishes once a month information on defaults and delinquent loans.Their volume is slightly lower than the last sample date a year ago ( went from 8 to 6) but about the same. Publishing their results is a huge increase in transparency. http://buff.ly/2rPW7TI  0.34% of portfolio is 90 days overdue or more with zero in foreclosure.   

4 10  1031CrowdFunding.com  Not disclosed.  No No  $25,000-$100,0005% to 7% base fee. An additional 5% in reserves may be refunded if not spent by the sponsor (borrower). "A 5 to 7% fee goes to the site. Total of fees plus reserves is 10 to 12%. This is included in the 10 to 12% reserves. At the end of 3 to 7 years when the asset is sold, the reserves are returned to the investor if not spent... In purchasing institutional quality real estate, there are normal fees during any acquisition, such as appraisals, third party condition reports,  attorney fees, financing fees and closing costs. These are all built into the offering that the investors pay for owning the asset. There are reserves that need to be held for the asset, because a Delaware State Trust cannot have a capital call during the time the asset is in the trust. If these reserves are not used they are returned to the investor. For raising the equity, 1031 CrowdFunding earns between 5 to 7% on equity. Total cost including reserves is 10 to 12% on acquisition... The intended holding period is 3 to 7 years. The overall holding period is 10 years, due to the debt being fixed for 10 years. The intent is to sell the asset prior to the calling of the debt. Once the asset is sold, it is at that time that any reserves would be returned to the investor. ""Acquisition fee of 1.5%, financing fee of 1% of the principal amount of the loan, property management fee of 4% of gross revenues, and 50 basis points for asset management."n/a Per investment. No May be able to resell investments. "Yes. In the PPM the beneficial interest can be transferred to a qualified investor with the approval of the issuer." They really picked up the volume since last year, 23 investments open on sample date of 7/2/2017    

5 2  RealCrowd.com  $1.6M https://www.crunchbase.com/organization/realcrowd n/a  $25,000- $50,000None. However, underlying sponsor will charge fees if this is the fund.? n/a n/a  No According to this, it seems to imply that they have direct collateral: http://www.ccim.com/cire-magazine/articles/323787/2015/03/commercial-real-estate-crowdfunding The volume has increased from last year from 8 to 13 open investments on the sample date of 7/2/2017. Because they didn't remove what it was in my opinion a blatantly false claim.    

 Contenders (6 out of 10 stars)    

6 -  ArborCrowd  No.   Yes. "Because ArborCrowd is part of the Arbor family of companies, it has access to a proprietary network of the industry’s savviest sponsors, and will only partner with sponsors that will retain at least a 51 percent stake in the property’s equity. Many times, the company has worked with the sponsors in the past and has first-hand knowledge of their experience." No  IRR 16%. Primary markets: 12-15% Secondary markets: 14-19%. $25,000.00  1-1.25% acquisition fee.  Assets under management fee of 0.25-0.5%.  1% disposition fee. 1% refi fee. They do not participate in a split. Important: since these are not charged again by the sponsor, the net effect is that the platform is the similar to crowdstreet or real crowd which charge no investor fees, and then the sponsor charges these fees. None. 506c  Yes. Bankruptcy remote and members vote. "If ArborCrowd, as the manager of one of the investment vehicles, files for bankruptcy, and it does not appoint an affiliate replacement manager, per the operating agreement, the members would be permitted to vote on a new manager. " Per investment unit mix and floorplans. Plus they say they have unrealized and realized returns on every deal! Sometimes an arbor crowd affiliate will purchase the debt. Also, sometimes the private equity arm will invest alongside, and this is disclosed in the description. sponsor is bringing in 51% equity in cash, or raised from family and friends. So potentially high skin in the game. Acccess to business plans for all past and present deals: https://invest.arborcrowd.com/properties/?utm_campaign=2018_Q3_Nurture_Everyone_DealsViewable_vB&utm_medium=email&utm_source=Eloqua&elqTrackId=9F42B1204F3A67C0AC8AAF056B29CAE5&elq=5ec7ca02f6264b85a0465b7999d09f1e&elqaid=520&elqat=1&elqCampaignId=172

6 21  CarltonCrowdfund  No No no $250,000.00  none 3-5% "We don’t have those provisions but would be negotiable to include them."?  Their volume has improved a lot since last year with eight open investments. However they don't have basic things on the site working. For example, I had misplaced my password and they do not have the ability to do "forgot password" so I can't login.    

6 22  ShareStates.com  No Yes No $1,000.00 To the investor, we charge a 2% servicing fee.To the borrower, we charge an origination fee that ranges from 1-4 points."- Yes. In the event that Sharestates would go out of business, we have a bankruptcy remote structure in place. A third party service provider would take over the servicing of all current loans, to ensure that borrowers continue to pay, and investors continue to receive their interest and principal payments." "We actually do have a couple third party service providers in place currently, which was required by some of our capital partners. One of those service providers is Cohen Financial Services (DE), LLC. If a bankruptcy were to occur, we would use Cohen or another that is already in place."Per investment: series LLC In the past they appear to have had a hand full of equity investments.Note: currently lending in New Jersey and New York which are judicial only states. "90% of our deals are in NY/NJ area. We recently acquired our licenses to lend in other states as well – now 45 states – so we hope to expand in those areas soon. 52% in NY. 38% in NJ" 2017-10-17: they say that within a month or 2 they will come out with full statistics. They provided me manually. 18 of 67 deals were given to retail investors in the month of September. Delinquency rate (default rate) is 4.59% lifetime (34/740) and in the last 12 months is 2.62% (14/534). uncured defaults:2/740 (0.27%). They claim investors did not lose principal on 1 of these foreclosures and the other is awaiting sale at auction. Previously:Investors in SeedInvest say that the platform pulled their funding for share states because management was pulling out bonuses for themselves that they felt was too high. Management said this claim was not accurate, and provided me with financials which appeared to back up their claim.   

7 6  Roofstock.com  $13.25M No No $55,000.00
We charge the Buyer a 0.5% fee (discounted to $99 for the first investment) as a marketplace fee.  In addition to everything that’s offered online, we’ve also negotiated preferred pricing from lenders (in lieu of taking a lead gen or marketing fee) and we’ve negotiated heavily discounted closing and escrow fees.  On average closing through our partners results in a savings of $550-1350 per property (depending on the home price). In addition, we facilitate the property management transfer for our clients to make sure that there is a smooth transition. There is no fee associated with it, as it is part of the marketplace experience.  

We charge the Seller 2.5% as the Broker’s commissionN/A because investor owns the property themselves  No Not a true crowdfunding site because you must buy the entire house yourself. Their volume has improved a lot since last year rising from 40 to 73 on the sample data 7/3/2017    

7  Zeuscrowdfunding.com None Yes. Sometimes. no set coinvestment amount or requirement. $5,000.00 None. ) Interest rates + origination points are in this range: 9.95% interest only + 1% origination to 13.95% interest only + 3.95% origination.  Rates are dictated by ARV and Borrower profile.
) Differentiators: 0% interest paid on the repair escrow until draws are taken, 100% reimbursement on draws, unlimited number of draws, loan up to 75% ARV and even 80% ARV with our LoyaltyZ program.
) Processing fees are around $877
) 3rd party fees depend on the 3rd party. This may include appraisal, survey, title, insurance etc.

 We do set up in a bankruptcy structure if the loan reaches $1M. (i.e. no bankruptcy remote if less than $1 million loan). We have a back up administrator and trustee and a mechanism for voting in a new one. Both. "We set up a separate LLC only when the loan reaches $1M"The principal started Zeus in 2003/2004 and it did both mortgages and short-term loans like hard money loans. It recently entered Zeus crowdfunding. "We have originated 190 loans through the online platform.  investor relations:"Since going online, we’ve had 4 foreclosures: 2 flooded and 2 non-performing.  All 4 were guaranteed investments.  (2.1% all, 1.3% without flooding) In 3 cases, we paid off the investors immediately and then proceeded with the stabilization and resale.  In one case, the investor chose to remain in the investment until after we stabilized and resold the property so they could share in profits made from the sale."specializes in 1st position residential hard money loans ranging from 50 to 75% LTV. they also do light commercial and construction.Semi liquidity option ( so far, every investor has received their money within 90 days of the request).Can also pick a slightly lower rate for a "guarantee", where if there is a default, they will reach into the reserves to pay you off (although they have no obligation to).2.8% uncured default rate. Steven, the principal says they currently do not have a reserve, but would set aside money if they noticed notes starting to have problems because of an impending recession. He says everyone can monitor the signs and he does not believe that it will fall so quickly that in a month there would be nothing to be able to do about it.   

 Up-and-coming or on probation (3-5 out of 10 stars)    

8  SBREFunds.com No. However the crowdfunding platform is not their main source of revenue as they have their own funds, a consulting business for entrepreneurs starting up funds, backend processes for them, etc.N/a Sometimes.since they have a fiduciary responsibility to their clients, if they make an investment in this way, it's nice for investors. For regulatory reasons, they are concerned about publishing their coinvestment (since it could be seen as providing advice to people who are not their clients). However, usually the fund will talk about it in their video or their presentation so you can figured out that way.$50,000-$250,000 for funds, $50,000- $100,000 for property syndications.Depends. For the funds there is usually no fee for investors to use the platform. However, for some of the property specific deals, there may be a fee. They do participate in the promote which does not come from the investor.The fee structure is determined deal by deal and are disclosed in the offering documentsNone Per investment Nice mixture of debt and equity, commercial residential and decent volume. They claim that there will be more added significantly in the near future. They have a nice filtering capability based on strategy, which no other platform currently has.   

10 14  EquityMultiple.com  No. "Targeting series a later this year" No Every deal has been invested in by Mission Capital's principals (who we view as an extension of our senior leadership). "Investors are charged a 0.5% asset management fee if the investment is distributing cash and EM Manager, LLC takes a 10% profit participation after all investor capital has been returned.  On preferred equity and syndicated debt investments, EM takes 1% to 1.5% of the distributable cash flow from the investment.All return projection investors see on the platform are net of our fees. ""for equity we charge $5K up front as a "keeping the lights on" fee, and a 10% piece of the profits. On the debt/lender side we take a 0.5% asset management fee / $5K up front and 1% piece of overall returns"Yes. "Each of our deals is held by a separate SPE (special purpose entity) to help insulate our investors from bankruptcy and we currently provide that a new manager could be appointed by investors in that situation. After surveying industry best practices and conferring with counsel, we're in the process of revising our legal docs to add additional bankruptcy protections. These include separateness covenants and adding a "springing member" so a new manager would automatically take over in the event of bankruptcy so they don't need to wait for an investor vote. We're also evaluating third parties who we might want to work with to provide takeover management in the event that we cease to be a company. "Per investment No Interviewed 3 investors and all said it was early but things going okay.They made huge strides  since last year by being the second site in the industry to post their historical performance of all investments. They would have ranked very high, except not enough volume when we sampled on 7/2/2017 (currently zero open investments on 7/2/2017 which does not meet minimum requirements to be ranked). Resample on 7/23/2017 has two open investments. This would not be enough to be ranked if they were new, however says that qualified earlier are being allowed to drop as low as two investments this year. So they are being kept.   
10  FirstRealFund  No Sometimes. ". 2 of our 3 current offerings are 100% pre-funded.   Offerings not pre-funded typically have the benefit of timing flexibility where pre-funding is not mandatory"Yes (from 5-16% with 10% avg). "As a rough benchmark, we expect to operate analogous to the CMBS Risk Retention Guidelines over the long-term, or about 5% co-invest minimum (per attached report, “empirical evidence shows that skin-in-game matters”). Our actual co-investments have been higher so far at roughly 10%. "   $10,000 - $25,000 ("The minimum typically increases as the overall amount being raised increases. It's set deal by deal").  "Overall, we’ll typically target a 0.5% servicing fee and 1% exit fee. All reported yield to investors is after those fees have been paid, and any exit fees are always subordinate to investor principal and interest. " "Fees to investors vary by transaction. For instance: 1) 42Van Buren - zero (0%) servicing & 0% exit (no fees to investors)  2) Wash Ave – zero (0%) servicing, exit fee is variable and contingent on achieving yield above 17% IRR target to Investors

New Deal Phoenix* – 1% Servicing Fee (Debt), 1% Exit Fee (subordinate to Investor Principal & Yield)"
"Fees to Sponsor’s are typically 1.5% - 2% of the raise amount. Paid by the Sponsor, upon successful raise. "506c  Yes. Bankruptcy remote and backup administrator. "In the event the FRF platform ceases to exist, the management of each LLC defaults to our broker-dealer, North Capital. North Capital retains the right to continue managing the entity (and collect the servicing fees), or allocating management to a crowdfunding servicing platform they deem most capable of handling. Since North Capital is the broker-dealer for many platforms, they are knowledgeable of each platform’s servicing capabilities.  "Per investment  The approximate range on our offerings is 12% - 18%, with a weighted average at the higher end of that range, about 16%.  This yield target represents our typical preference as co-investors to be in a protected position in the Cap Stack, as either preferred equity or Mezz Debt. For JV equity offerings with longer-term investment horizons (4 years+), target IRR’s are expected to eclipse 20%. 

Note: reported yield to investors is always net of any/all fees.  
 10  YieldStreet.com Yes 8-20% yields$10,000+ "typically. Minimum is dependent upon a few things, such as legal structure of the investment and total investment size."506c "Our investments are structured to be bankruptcy-remote. Each investment vehicle is standalone and remote from YieldStreet Inc. YieldStreet is a manager of the SPV (Special Purpose Vehicle) or BPDN (Borrower Payment Dependent Notes) which are bankruptcy remote from YieldStreet Inc. The SPV or note is a company created with the sole purpose of keeping your investment secure, regardless of the originator or YieldStreet’s credit risk."

11 2  RealtyMogul.com  $45.1 million. $35 million on 7/2015+10.1 million: http://investorintel.com/market-analysis-intel/why-15-venture-capital-firms-are-playing-the-real-estate-crowdfunding-game-2/ Sometimes. "Not on every deal, but if it is needed." $5000- $50,0001% to 2% of the investors annual return. Note, all returns on the site are shown as a net total, meaning the fee has already been removed.3% to 4% origination fee. The company takes a small piece of the promote on the backend, when it is successful. The percentage depends on how much of the equity they raise.No, not set up in advance. They claim that on LLC/equity side, it would happen on a case-by-case basis, and might go to the sponsor.Per investment. Yes volume is down considerably since last sample with only two open investments for accredited investors. They are probably doing about the same amount of investment volume as last year, but much of it is most likely going into their nonaccredited investor offering. 2 investments qualifies an existing site to still qualify for the list via probation.   

12  ckmack.com  No Yes. No $25.00 We do not take any of our investors principal. All of our fees come out of the rent. All of the fees for each of our properties are listed on the site. We take 5% as a C.K. Mack fee and we take a property management fee which varies per property based on the area. Aside from that, we escrow for taxes, insurance, vacancy and repairs. The vacancy rate will vary depending on the city we are in. We get that number from the local chamber of commerce. The repair escrow is 10% of gross rent until the account reaches 10% of the properties value.N/A: they own all the propertiesNo. "We are currently in the process of drafting the appropriate plan in the unlikely event something like this occurs. Our plan is to take all of our assets and put them into a separate company that is controlled by a designated agent.By doing this, our assets can be dissolved and the funds will be distributed according to our wishes (clients get their principal returned first). Our legal team is working on the appropriate structure and paperwork"Single for all, although changing. Right now, all of the assets are either owned or controlled by C.K. Mack. We are working on a bankruptcy/liquidation plan that would change this, but it has not yet been implemented.""Investors get a share of the rental income, but not the appreciation of the property at the end when it sold. Also there is no specific target for exit/selling the asset. 7/2/17 6 open investments.    

13 6  LendingHome.com  $110 million over three rounds Yes No $5000 but $50,000 to start an account"We charge 10% servicing fee. Example: they invest in a loan with 10% interest rate, we charge 1% (10% x 10%) and pass through the remaining 9% investor. We pay for the investor accreditation certification (about $50 per year). If they invest a retirement account, we pay for their set up maintenance fees (about $200 per year)."2017-07-03 they are now charging an additional 0.5% incentive fee, if the promised return is achieved. this is not charged by any other similar platform."We take  abouta 2%- 2.5% origination fee from the borrower"Yes, Delaware trust is the backup custodian.Single for all No They still do not allow investors to see the address to perform any due diligence, nor do they provide a third-party appraisal or BPO to confirm the value, nor provide information on the borrower. some investors are reporting inadequate communication on loan status with unhelpful 2-3 word updates.  when investor says that a significant number of the "as is" values on the site say that the purchaser managed to buy the property at a steal. In  many of today's markets, it seems unlikely to have so many, but no true way to verify this or not.High loan-to-value ratios: all of them over 65%. also, they do not allow you to look at the actual property addresses.Too many transparency issues that have not been improved since last year. Additionally they added a 0.5% incentive fee that makes them less competitive, and is not charged by any other similarly structured platform.   

14 19  ProdigyNetwork.com  No Yes Yes. 5 to 10% on all deals.$10,000.00  Prodigy Network’s affiliate issuers charge fees for the services they provide on behalf of investors. These fees include, but are not limited to the following: For development projects: • Development Fee: 3% of total project cost • Asset Management Fee: 2% of equity per annum (1% paid semi-annually until property is sold • Financing Fee: 1% of debt For other projects: • Acquisition Fee: 2% of Purchase Price • Asset Management Fee: 2% of equity per annum (1% paid semi-annually until property is sold) • Financing Fee: 1% of debt. Other fees and expenses are incurred for each project and are explained in detail in the offering documents for each investment opportunity. ? 506c yes, "Each project is owned by a bankruptcy remote special purpose vehicle so that its assets and liabilities are completely separate from other projects and Prodigy Network itself.  Backup administrator: NES Financial.  On certain offerings, primarily for mezzanine and/or preferred equity offerings, the Fund designates a third party note holder representative and/or liquidating agent to act on behalf of investors in the event of default.  "Per investment No  They dropped their minimum from $20,000 to $10,000.Two open investments as of 7/2/2017. most people consider New York City to be very overheated, and both investments were in New York City.  Starting to answer questions but still waiting on answers to some. 

15  AlphaFlow.com Yes. $4.1 million. http://alphaflow.us11.list-manage.com/track/click?u=a71890536dbfd170989f6b9f4&id=2a9db2231e&e=457f0aeb3cYes no $10,000.00 1% (on top of the platform fees where they originate the loan). Unknown if they get a discount that minimizes this or not.? Incomplete. Bankruptcy remote but "We do not yet have a back up administrator set up but likely will by the end of the year. Given our current runway in the bank, we have ample cushion at this time but will do so by year end just as “belt and suspenders.”"Per investment No Very high LTV loans. Investor reports 55% plus or 70% LTV or higher. No ability to only choose nonjudicial states. High default rate at 3.33%. More difficult to liquidate than a fund. And compared to a fund they have no investment/skin in the game.   

17 n/a   HoldFolio.com    No.   No Yes: typical range is 4%-10% of total equity.  $10,000 - $15,000
a. Acquisition fee, typically 2- 2.5% of the total purchase price b. Asset Management Fee, typically 2% of gross rent collected c. Disposition Fee, 2% of the sales price when then property is sold d. Promote, our most recent deal was a 75/25, investor/sponsor split after an 8% preferred return was achieved. (Note: promote does not wait for principal returned to kick in) e. Property Management Fee, we have a separate entity that manages all of the properties we own.  Our PM co charges market rates which on the apartments less than 100 units is typically 5% to 7% of gross rents.

N/A: No 3rd party sponsors  Yes.  set up as bankruptcy remote and "there is a provision in all of our operating agreements that enables investors to vote in a new Manager".  "The example opportunity on the site is verbatim our most recent 80 unit apartment that we purchased, everything is there like the day we opened it for investment. " All deals are originated by themselves. No third-party sponsors allowed on the platform. 

18  CityVest $2.1 million.  We have a couple of prominent investors including 2 chairman of public companies, the former president of a Goldman Sachs trading subsidiary and the former Chairman of JP Morgan Private Bank.  One VC investor is Three Tree Ventures which also invested in Compass. https://www.crunchbase.com/organization/citivest-com#section-twitterNo, but out underlying funds have significant institutional funding prior to our investment and they have completed many investments, which can be reviewed, prior to our creating our access funds.We are setting up a fund to invest the first $500,000 to $1 million per access fund.3 funds on the site: 12%-14%, 15% , 12% to 15%$25,000.00 There are 3 fees.  1) Investment Management Fee of 75 basis points or 0.75% per year.  2) An annual Administrative Fee of $50,000. (Ian: 5% on $1m)  3) A one time organizational expense reimbursement of $75,000.  (Ian: 7.5% on $1m)None Currently all 3 deals are 506b but we will have some 506c investments.Half. ?  We utilize Assure Services as out administrator.  In addition, the investing members in our access LLC fund can vote to replace CityVest as the Managing Member of the LLC.per investment
"I discovered that since 2000 real estate had not only out performed all other asset classes but had done so with lower volatility and less risk.  I studied various segments of real estate and determined that value add and opportunistic real estate investing produced the best returns given the modest risk.  I looked at sponsors’ deals that came to me seeking funding as well as sponsors’ deals on the myriad of real estate crowdfunding sites like RealtyMogul, FundRise, RealtyShares and others.  Generally, the small sponsored deals underperformed their advertised targeted returns and the sponsors were not institutional quality.  On the other hand, I discovered that professional investment managers who had $50 million to $200 million institutional real estate funds with audited track records outperformed the large real estate funds of Apollo, Colony, Blackstone, and others.   I had discovered a unique niche of mid-sized investment funds that individuals could not easily participate in due to the million dollar minimum investment size and where often overlooked by endowments and pensions who like the billion dollar name brand funds. So, I have researched over 500 real estate funds and narrowed my target list down to around 20 funds. After due diligence I have narrowed the list down even further.  Today we have 3 funds listed: Pathfinder, T2 and Crystal View.  Here is why CityVest is unique.  We provide individual accredited investors to invest $25,000 or $50,000 to gain access to a fund that has a minimum subscription of $500,000 to $1 million.  CityVest creates an access fund or feeder fund where we aggregate our investors capital in order to meet the minimum subscriptions of the underlying real estate private equity funds.  Not only do we provide access to high performing funds, but we often invest enough capital in the underlying fund to achieve a higher preferred return or lower fees.  Are target is for all of our funds to have achieve a 20% or greater IRR in their prior audited funds."

19 n/a  TomWilsonProperties.com No Some: "if they are 506b, they are pre-funded before posting since we can't list publicly. If they are 506c, they are not pre-funded while listed on our site."Some. "most are not, but a few of our investments are co-investments. Woods of Ridgmar was 50%, Paradise valley was 50%, and Peachtree Corners was 46%"for stabilized deals: IRR: 15%+, preferred return 8%+, annual cash on cash 8%+. for development/high risk deals, typically no preferred returns or dividends during holding period, IRRs 25%+$50,000.00 % acquisition fee, 1% loan guarantor fee (if applicable), 2% annual asset management fee (if applicable, generally only for multi-tenant projects). We are currently offering 8% preferred return with 50/50 split. None both
Yes. Bankruptcy remote and ability to vote. "Great question.  Yes, investments stand on their own.  So if Wilson Investment Properties (WIP) were to go bankrupt (or sell, fold, etc), it would only affect the management entity, and not the deal entity at all.  The LLCs have corporate veils such that they are unique entities and cannot be pursued as an extension of corporate ownership (they simply have pass through income perks).  
Example: WIP goes bankrupt.  Our management LLC simply either appoints a new manager along with our partner, or our partner becomes sole manager.  Ownership LLC and investors remain unchanged.  If there is no partner, there are provisions in company agreement for a vote for new managers (or the investors can vote out existing managers for any reason, if they so deem appropriate)."Per investment yes We are currently offering 8% with 50/50 split. Usually 8% preferred return flat, sometimes gradually increasing to 10 - 11% due to rent bumps during the hold period. We tried 6% with 50/50 split beyond 2 times, but it became to complex to explain to our investors. 

 The Exited and the Challenged (1 out of 10 stars) Note: if a previously ranked site fell to 1 or less investments, it's considered to fall to far below the 3 investment minimum and no longer qualifies for ranking. Some of the other sites in this category have shut down, changed business model to focus on third-party white labeling or away from accredited investors, or have substantial transparency, customer service, structural and/or underwriting issues or potential issues.

 Instalend  No No "We allow the crowd to take their time to fund a loan. There is never a timeline around this It takes us 4.84 days on avg to fund a deal. "No $5,000.00 None. "No fees to investors but we may collect a spread on loans in future if the crowd approves it based on our performance on historic loans. "3-3.5% None Single for all Lending nonjudicial states   

 PatchofLand.com  $23.6 million: http://investorintel.com/market-analysis-intel/why-15-venture-capital-firms-are-playing-the-real-estate-crowdfunding-game-2/ Yes. They claim they have an internal policy to retain on balance sheet. $5,000.00

1% average (ranges from 0 to 2%)
There is a 0-2% management fee (average 1%, covers servicing, administration, compliance).
If the borrower defaults: investors will receive 50% of the fees charged by PatchofLand to borrowers for beneficiary statements and demands, late charges, postponement and extension fees, processing fees, default interest charged to the borrower, forbearance fees, inspection fees, administrative fees, and any other payments or fees due from the borrower (except for returned check charges, which will always be retained in full by the company), net of any fees paid to third party vendors. In addition, the funds available for payment on the notes will be reduced by the amount of any attorneys’ fees or collection fees that the company, any company affiliate or a third-party servicer or a collection agency imposes in connection with collection efforts related to the underlying borrower loan.
Transfer on Death Agreements: Free (upon request)1 to 6 points, plus other fees: (1) origination points: generally between 1 to 6pts, depending again on the risk model; (2) generally minimum of 20% down, for the sponsor to have skin in the game and not walk away; (3) application fee of $200, credited towards closings costs if they give us all documents within 72 hours; and (4) proof of funds/pre-approval letter, which is free.

Yes. There is a third-party bank/trustee that is predesignated to take over if the site goes bankrupt.Single for all. "For various reasons, Patch of Land does not create a new LLC for each project (or “Note Series Listing” as we refer to it in our PPM), though we reserve the right to do so in the future." No Since 2015, increasing risk (higher loan to values and lower returns), increasing reports of investor dissatisfaction with escalating defaults, bankruptcies, "secret" layoffs of key staff who were not replaced (CFO, chief of underwriting, chief counsel), as well as junior staff.2017: investors reporting poor customer service when things go wrong such as defaults, etc.   

 DiversyFund.com No Sometimes. "it depends on the timing of the deal and the deal itself"Sometimes. "it depends on the timing of the deal and the deal itself"$10,000.00 None Would not reveal amount. "The fees are paid by the sponsor.  Unfortunately, the amount is proprietary."yes. Investors vote to choose a replacement.If more than 10 investors, then per investment. No  Would not reveal sponsor fees. Cannot invest online. Submitted the form and typed in $5000, because it didn't have a minimum either. Let's see what happens. Noticed on 7/24 that all five investments said five days left to go. Let's see what it says later on. Pending government action accusing them of secret profit, inaccurate records, no audit, etc. Volume was down considerably since last sample with only two open investments. 2 investments allows an existing site to stay on the list via probation.    

 EarlyShares.com  No ? $5000- $250,000? ? ? ?  No Postings are pass-throughs to the sponsor. Early funds are through their own LLC. On Las Vegas investment, had a gatekeeper, where the reviewer couldn't see details of the investment until he spoke over the phone. Slightly negative review from an investor: "As mentioned, I retracted my investment originally made on the EarlyShares platform. I retracted my investment because of information provided by this site: http://www.crowddd.com/ Of the particular investment, they wrote: 'RealCrowd took the deal off their web site after they learned of undisclosed covenants dealing with mezzanine debt that could convert to equity if certain milestones were not meet.' After RealCrowd took down the project, it appeared on EarlyShares. (When I made the investment on EarlyShares, I was unaware that it had previously appeared on RealCrowd.) It was relatively painless to have the money refunded from EarlyShares. They're weren't exactly thrilled about it, and it took a week or so, but in the end the money was refunded." Volume seems to have dropped off since last year. On the sample date of 7/2/2017 there were zero investments.resample on 7/23/2017 also found zero investments.    

 PeerRealty.com  Nothing to announce. No No. "While PeerRealty itself does not invest into the deals on the platform, the founders do."$5,000.00 1% management fee. The bulk of the fee is "a portion of the promote, paid only after all capital and the preferred return are paid in full." They claim that "this helps align our interest with the investors."$15,000-$30,000 flat feeYes. "There is a backup administrator" Per investment. No Will eventually be traded on their secondary market: CFX in the fall. Volume seems to have dropped off since last year. On the sample date of 7/2/2017 there were zero open investments. resampled on 7/23/2017:1 open investment. Not enough to qualify for ranking.    

 TripleNetZeroDebt  No No Yes. $10,000-$50,000 per property None, because they are the sponsor on every deal as well.Kind of yes. If marketplace goes bankrupt and 95% of investors vote to switch to a new processor, it will be done. However, complication arises because the marketplace invest in each investment (typically $10,000-$45,000), and may have 5% or more. So the marketplace could technically block a change of control, even if bankrupt.
Per investment. "We have two structures that we currently use depending on the investors.  One is a Single Purpose Entity (SPE) LLC that is formed for the specific property.  Each investor would then be a Member in the LLC that owns the Property. Second, if there is a lower number of investors (say less than 5) and they are each ok with a TIC structure, then we form a TIC for that specific property.  Each Investor (Tenant) name would go directly on title (the Regis Property in Dayton OH is formed this way).  This structure saves costs since there will be no LLC cost or Tax Return Cost at the end of each year."

 No Only one investment, so does not qualify for ranking this year. on 7/2/2017, it would not allow me to use my old login to access the site. there was one open investment which look like an investment grade triple net lease in Indiana. There is a glaring typo on the site with the first call to action button saying:"contact us for our current *propoerty*" which may indicate that not very many people are visiting the site, or someone would've complained about it and it would've been fixed.   

 IncomeAnd.com 500000 Yes. No $100.00  2 fees. Premiium to the note. Platform fee per month for paymenths. Can't detail publicly. N/A they did purchase their notes on the secondary marketYes. they have a backup administrator although they  could not say which one so it is a policy rather than protected in the actual contract. Borrower:outside servicer to get their payments.Single for all no Invest in residential mortgages that they say are prime. however, they use a proprietary rating system, to give AA ratings etc., and have no historical data on its performance. Also they do not provide the address of the property, so difficult to ascertain its value in a foreclosure. Investor has to be comfortable judging risk based on just a few data fields like credit score, and without knowing how well the collateral would perform if it goes into foreclosure. Heavy hitters on their advisory board: the former CFO and the former EVP at Schwab.   

 RealtyShares.com $60M ? $1000, $3000, $50001% to 2%: (Plus fund fees if investing in the fund)"We charge a 1-2% management & technology fee per year to the investor, which can be thought of as a servicing fee. The percentage is based on the amount of your investment share, and a portion of the fee is paid to RealtyShares each time a cash distribution is made to the investor. Debt investments typically have a 2% fee and the cash distributions typically occur monthly, while equity investments have a 1-2% fee with typical distributions being made quarterly. This is a fixed fee, and will be noted in Exhibit A of the LLC Agreement. Regarding other fees, generally there are no other fees to the investor except this fee. While some platforms charge a fee upon the sale of a home, at this time, we do not." Are fees shown as a net total? "It depends on the deal. We usually try to show investor returns net of RealtyShares fees; however, with some of our more complex capital structures, this may be different. Please read the footnotes at the bottom of the page to determine if it is net of RS fees."1% to 3%: "On the sponsor side, we charge a one-time, 1 to 3% upfront fee on the total size raised on the platform."Yes an indenture trustee steps in, in case of a bankruptcy to assume investment management.Per investment. Yes  Shutting down all new investments. issues reported with old deals. Multiple investors reporting problems with incorrect tax reporting, and alleging inadequate management oversight and communication when things go wrong.    

 IFunding.co  $4m according to CEO. October 50m. https://www.crowdfunder.com/blog/crowdfunding-success-story-ifunding-closes-2m-round/ Some. "Majority going forward." $10,000.00 ? The technology fee includes: $5k upfront standard; a closing fee of $45,800 for one; average 1-2% senior debt, 2% mezzanine debt, 3-4% equity.Yes. Company has predefined trustees (one for equity and one for debt) that take over if they go bankrupt.Per investment. Yes Multiple investors say that several Milwaukee investments went bad and did not return the promised amount. The flip turned into a rental, which means funds are slowly returning, but it will be a long time to get back principal (let alone receive the promised additional return). One investor says the CEO made a verbal commitment that they will not lose money. involvent    

 AcquireRealEstate.com  $6 million: http://www.bizjournals.com/southflorida/blog/morning-edition/2015/05/crowdfunding-group-acquire-real-estate-raises-6m.html Yes. "We pre-fund and directly invest into each deal that we bring to our platform." They claim they have a policy to retain pre-funding on balance sheet.Yes $2,500.00 5.7% to 7% in total fees. There is an initial fee of 0.7 to 2%, plus a variable return of capital fee, typically around 5%. "The typical return of capital fee is $500 for every $10,000 invested. So a simple example would be if there was $10,000 invested, the investor would get their $10,000 investment back, Acquire would then take $500 and the rest of the proceeds would go to the investor."None No Per investment. Yes Volume was down considerably since last sampling. On 7/2/2017 there were no open investments, and they no longer meet the minimum requirements to be ranked. check again on 7/23/2017 and same issue.   

 Fundrise.com  $35 million: http://investorintel.com/market-analysis-intel/why-15-venture-capital-firms-are-playing-the-real-estate-crowdfunding-game-2/ Yes. Would not respond to clarify policy on retaining pre-funding on balance sheet. $5K 0.3% to 0.5%: "The 30-50 basis-point fee is deducted from your distributions as they are sent to you."1% to 3% origination fee.? Per investment. Yes  Does not reveal amount funded by other investors. Extremely unresponsive customer service. More than three emails were never responded to or even acknowledged. Change business model late 2015. No individual investments. Just eReits with mammoth fees, investor dilution, and in our opinion, questionable marketing. As of 7/2/2017 they have no open investments for  accredited investors only. They are being moved to reviewed in the nonaccredited  section of the site  instead.    

 GroundBreaker.co ? $5,000.00 ? ? ? ?  No  As of 7/2/2017 they appear to have abandoned the crowdfunding marketplace, in favor of creating private label solutions for individual sponsors.    

 Money360.com  No Follow-up required.  Follow-up required.1% to 1.5%: "The servicing fee is usually 1%. Some investors who come through certain marketing channels may pay 1.5%."2% to 4%: "Borrowers/Sponsors are charged a loan origination fee of 2-4 points."Follow-up required. Per investment.  as of 7/2/2017, there is no longer marketplace for crowdfunding and instead they seem to have a fund.    

 FullCapitalStack.com  No Sometimes. "Where FCS is the issuer, we participate in and underwrite the offerings."Sometimes. "Where FCS is the issuer, we participate in and underwrite the offerings."$25,000.00 "Fcs charged a fee if we act as issuer. It is a fee charged to the sponsor. Now, we don't have any fees. No charge to our sponsors or investors. We are simply a listing aggregator for our white-label clients. "Old:1% to 2%: "On-going, we charge and admin fee (1 – 2%) for the monitoring, reporting, distribution and on-going maintenance of the investment." "Fcs charged a fee if we act as issuer. It is a fee charged to the sponsor. Now, we don't have any fees. No charge to our sponsors or investors. We are simply a listing aggregator for our white-label clients." "We charge an initial underwriting and listing fee that is deal-specific and can range from $10k to $40k. That is the only expense for the sponsor."Yes, after a delay. Members can vote on a new manager with 60 days notice.Per investment. She says they do not weed out sponsors in any manner, and will take whomever. Their focus is on the sponsors, rather than investors. As of 7/2/2017 they appear to have abandoned the crowdfunding marketplace, in favor of creating private label solutions for individual sponsors.    

 CrowdFlipr.com  No No $5,000.00 None.
Origination fee to borrowers of debt: 1% to 2.5%. Success fee to sponsors of equity: 2%.

n/a n/a  No  Site redirects to NBC news as of 7/2/2017.    

 CityFunders.com  No. The $1 million in this article is actually funding from the people in charge. The $1m number is from: http://therealdeal.com/issues_articles/crowd-favorites/ Yes. They claim they have a policy to retain pre-funding on balance sheet. $10,000.00 Flat fee of $30-$40 fee for accreditation verification per year.Mostly none. Zero dollars currently, because the sponsor is really an affiliate company that is theirs. When outside companies are allowed in, then there will be a fee.? Single for all. Website not working as of 6/24/2017 website is not working. Appears to be shut down    

 Being evaluated New Jersey is a judicial state! Not sure if his answer is correct. 

 RealtyEVest.com  No No  Yes:Normally the minimum investment amount which is $25,000 (my note: I would like to see the exact amount notated on each deal)  ($ 25,000.00)  none. 

 Intoo.com  No. "No VC Funds. The firm is self funded by the very senior management and a capital investment from Meridian Capital, one of the largest commercial mortgage brokers in the country." Yes. No.   $25,000 - in some countries will allow for small adjustments to make it a round figure in local currency.  7-12% upfront fee and 20% profit split "success fee". iintoo only collects 7% from the investor and zero from the sponsor. Depending on where the customer is located, and if there was a Broker Dealer involved in their transaction, certain registration and brokerage fees may apply, the absolute maximum a client can ever pay, as disclosed in the PPM is 12% one time fee. None. "The sponsors do not pay iintoo any fees, and iintoo is NEVER the sponsor, we always partner with local professional partners on the ground as a sponsor / developer. " Incomplete. No bankruptcy remote protection. But if the investment is not something the bankruptcy proceedings, investors can vote on a new administrator/general partner to take over. Per investment  Publishes the performance of all past investments. They focus on commercial real estate with about 75% in income producing properties and about 25% in opportunistic construction. 1) They say they are transparent and they disclose the performance of all their deals 2) They also have a social media component where they allow people to talk freely about an investment and they claim they are actually free to criticize it and there is no moderation. 3) They have a partnership with Meridian Capital (who they say is the largest commercial mortgage broker in the US … I have not yet confirmed) who provides them their deals. Supposedly they have a high quality deal flow of over 4000 deals to choose from. 4) They charge a one-time 7% fee, no matter how many years the investment runs. Their pitch is that this is cheaper than platforms like Realtyshares which charge a yearly fee that adds up to more overtime. This is true, but it still is not cheaper than a platform like Crowdstreet that doesn't charge investors any fee. 5) On top of that they charge a 20% success fee on all profit that is made past the return of capital. They claim that after all these fees they still have a 16% net return to investors historically.

 HarvestReturns.com  No No No. 6-80%  $5000-$50,000 

 GroundFloor.com  $13.8M total equity funding. Of that total, $4.2M came from an online public offering that closed in July 2018. Yes No.  11.39% average annalized return$10.00 None 2% -4.5% of the principal amount of the loan for our services. No spread on any part of the interest payments. Borrowers may roll points and fees into the principal loan amount. Regulation A+ Tier 2Not bankruptcy remote. No backup administrator nor means for investors to vote on a replacement administrator in a bankruptcy. " In the event of bankruptcy, a court would determine the treatment of the Limited Recourse Obligation Agreements (LROs) in force at that time. Under the terms of the LROs (see attached example), our bankruptcy would itself trigger a default, causing all LROs would be due and payable at that time. Consistent with its interpretation and application of the law and the facts and circumstances of the bankruptcy, a court could decide to pool all LRO holders and underlying notes together, direct administration to facilitate recovery in line with some or no modification to the terms of the LROs, or instead group LRO holders together with other unsecured creditors."Single for all 5.5 years 28 uncured defaults (experienced foreclosure) out of 594 loans = 4.71%. Defaults broken down by loan grade: A - 1, B - 8, C - 12, D - 5 , E - 1, G - 1. Total loans made broken down by loan grade: A - 68, B - 136, C - 262, D - 115, E - 11, F - 1, G - 1. Available to accredited and nonaccredited investors.
 OwnerClub.com  
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 Blackstone 

 Blackstone Real Estate Income Trust (BREIT) BREIT is a non-traded REIT primarily investing in stabilized commercial real estate properties diversified by sector with a focus on providing current income to investors.6.8% as of 10/2017. Appears to be on track for 8.1% for the year$2.7 billion 67 $2500
 No fees through fee-based (wrap) programs, registered
investment advisors, or  other institutional and fiduciary count. 3%-3.5% through transactional/brokerage accounts.  5% penalty for withdrawal in first year. No penalty after that. monthly redemption.  None   1.25% of net asset value  ? 5% preferred return, 75.5%/12.5% split with a high watermark.none Stockholder servicing fee ranges from 0% to 0.85% depending on how you purchase and the class of shares. See https://www.bxreit.com/docs/librariesprovider3/literature/overview_brochure.pdf?v=844%  no.

Either (1) a net worth of at least $250,000 or (2) a gross annual income of at least $70,000 and a net worth of at least $70,000. Certain
states have additional suitability standards. (bxreit.com)

 AHP Servicing 

 AHP Servicing Reg A Offering The AHP Servicing Reg A Offering seeks to raise up to $50 million, with dual goals of providing investors with a preferred return of up to 10% per year (paid in the form of a monthly distribution) and helping homeowners retain their homes or settle their debt at a discount.8-10%. "The Offering provides a preferred return to investors of up to 10% annually. AHP Servicing strives to return principal investments within five years of the investment. The annual preferred return is adjusted to 8% for withdrawal within the first year of the investment, and to 9% for withdrawals in the investment’s second year." There are no investor fees. Too new. "To date, AHP’s prior offerings have not missed a monthly distribution and have successfully returned all investor principal. AHP Servicing’s sister company, American Homeowner Preservation, raised $35.5 million for its 2015A+ Offering. This offering is closed to new investors but has not yet liquidated. The target return for that fund is 12%, which has been paid to date. Returns are not guaranteed." "$6MM since launching in November, 2018". 19 and claims "a deal in progress to close on an additional 130 loans this week"($ 100.00)       None  None  None  None  None  None 10% preferred return. After return of capital, profit split of 0% investor/100% sponsor None  None  "There was a small balance drawn on a revolving line of credit in 2018 but it was paid down prior to year-end. We currently have a $1MM available on the line of credit with no balance drawn. The target leverage is zero but we are open to leverage based on a deal basis if the acquisition price exceeds our cash availability based on internal minimum cash requirements."  $1,012,000 (about 16% on current $6MM). "Jorge’s $1MM contribution was made in cash and consists of Class A Preferred shares similar to all other investors in the fund. It is also subject to the same restrictions as other investors. In addition, DeAnn O’Donovan, CEO, has contributed $12,000." some. "The current offering is offered directly under AHP Servicing. AHP Servicing does roll up to a bankruptcy remote parent company, Neighborhoods United. There is no back up administrator. " Nonperforming mortgages and REO properties that have been foreclosed on. "Enclosed in this link https://ahpservicing.com/our-team/ is background on the leadership team, led by President and CEO DeAnn O’Donovan.  DeAnn O’Donovan has over 20 years of experience in both performing and non-performing residential and commercial real estate and notes. She has previous experience establishing servicing divisions as well. Jorge Newbery, the Chairman, founded American Homeowner Preservation, over a decade ago and has substantial experience in commercial and residential real estate, crowdfunding, and non-performing notes."5 year term. debt like returns with equity risk.

 BuildingBits.com 
 Platform  Platform allows all investors (including nonaccredited) to invest in individual single tenant net lease properties (note: not necessarily triple net lease) for a $100 minimum. 8.5%. "We are targeting single tenant-net leased investments which have a more conservative return, but are much more secure and still project on average an IRR of ~8.5%." Mostly too new. "The properties have some historical returns, though most are newly constructed with new leases.  However, as a platform, we are brand new and don’t have any historical performance to report."  $12 million (19,194 sq ft) 3 ($ 100.00)       None  None  1% at time of purchase/closing  0.75% of asset value/year  None  .  Our only promote will be a 1% fee at the time of exit and only on the portion which will be subject to capital gains.  In other words, if the investor buys $1000 Bits in a property and sells them in a year for $1100, then he will have accumulated capital gains of $100 and we will charge 1% of that, which is obviously just $1.00.  As the platform we will not receive any equity in the asset as a promoter, except for the equity that we purchase on the exact same terms as the rest of the crowd, and will then receive the proportionate share of the net income from that property pro rata our share and pari passu.   None  ".  Eventually, there will also be a fee of 1% to sell the securities on the secondary market or a fee of 2.5% for the disposition of the asset, whichever applies.  There are no fees for making any withdrawals of dividends in the future, once the minimum amount is accumulated. (As of today we do not have any minimum amount, so someone could potentially receive dividends of less than a dollar.  However, in the future, once we are at scale, we anticipate having a minimum threshold for accumulated dividend payments of $10.00.) "  55-65%  "We will be co-investing 5% of the total required equity into each and every deal.  As stated above our equity will go into each deal on identical terms with the rest of the crowd.  It will not vary from deal to deal and hence there is no need to call it out for each property separately." "Yes, each property is held in a separate LLC and the debt for each property is only signed by the individual property LLCs, and hence other properties would not be impacted by any issues or bankruptcy associated with any one of them." Investors can vote on new administrator with majority vote. ".)?  A majority of the assets are and will continue to be single tenant net leased retail. We also have a multi-family offering and have plans to offer food service, health care, educational, office, and industrial properties.  Eventually we would like to offer hospitality and storage properties but do not have plans to offer them in the near future." Poor presentation of the capital stack compared to competitors. Financials don't clearly present basic fundamental metrics for evaluation like LTV, total equity, skin in the game by BuildingBits. Also, the pitch deck is very incomplete compared with the top tier, missing things like sales comps to justify the purchase price/cap rate, rental comps, etc."Four of the key employees in the company are and have been licensed real estate professionals.  Three of the four have over a decade of experience and 2 of the 4 have over 2 decades of real estate experience.  The Founder/CEO has completed hundreds of millions of commercial real estate transactions (acquisitions, dispositions, development, property and asset management) for numerous clients domestically and internationally and has managed a 9 figure West Coast real estate portfolio.""No, as of today, we are not prefunding and purchasing the properties before listing them.  We are tying them up with a long-term Purchas and Sale Agreement with the property owners with our own earnest money and with the additional enticement of much lower commissions and then getting each one through the SEC and then listing them on our platform.  So if the crowd doesn’t fund the deal, then the property will not be purchased.  In the future we are considering pre-funding a substantially larger portion of the deal or even the asset in its entirety just to allow us to get better terms with property owners.  However, as of today most of our capital is focused on the development of the platform, rather than investments into the actual real estate assets.""We do not yet have a secondary market set up at present.  Though the securities are immediately freely tradeable due to their SEC qualification, we don’t yet have a marketplace built for users to resell the securities on the secondary market.  They can certainly sell them on their own, be it to a friend/family or even by listing them on any public forum, like Craigslist.  We hope to have the secondary market set up by Q3 of this year."

 Crowdstreet.com 

 Medalist Diversified REIT  
A diversified REIT available to accredited and non-accredited investors that targets multifamily, limited service hotels, flex-industrial, and anchored retail properties in the southeastern U.S..13 to 15% target gross property level IRR. 7% dividend. n/a  $17 million 2 $5,000.00  none  None. List it on nyse small cap. Raise as close to $50m when they get it. $20m end of november.  2% acquisition fee on purchase price plus transaction costs, for each property investment made on behalf of the REIT at the closing of the acquisition of such property or investment.   1.5% on equity. (A monthly asset management fee equal to 0.125% of stockholders’ equity payable in arrears in cash).? 7% hurdle.An incentive fee of 20% on cash flow and profits once investors receive a cumulative return of 7.00%.   A monthly property management fee equal to 3% of gross revenues 70%. 70-75% target. no maximum set in the legal agreement.A final amount has not been established as the Manager is selling some assets that will allow them to roll the proceeds into the REIT. However it will be at least $150,000 for each principal.N/a: public reit.multifamily, limited service hotels, flex-industrial, and anchored retail properties in the southeastern U.S. 2013 fund 1:$15 million, 8% inception. 2015 fund2: 7.5% inception. 3rd organized vehicle.2016 public reit, $20m. Cap rates 7.5% in that area of country.

 Impact housing REIT 
Seek to acquire and renovate distressed and/or neglected apartment community in “B/C” locations nationwide. Leverage generally will not exceed 80% of purchase price or 75% of total cost (including renovations), whichever is less. the company focuses to Acquire, redevelop, and manage residential real estate assets in the United States, with a focus on acquiring and improving undervalued multifamily residential properties that provide affordable value to residents. 

 N/A 
N/A N/a $1,000.00  none None. However there is no early withdrawal. "this is a 5 year closed-end funds with 2 one-year  options to extend. So investors should expect to be paid out in the 5 to 7 year range"1.5% cost of the property. On joint venture, any acquisition fee negotiated with the financial partners is payable to the manager, as well as a 1% acquisition fee on total cost of the asset.1% disposition fee on total sales price of each property. Joint venture is 1% disposition fee on the final sales price, and might entitle manager to a disposition fee negotiated with financial partners as well.Click move  7% preferred return to investor. Then? 5% of gross monthly rents. If the manager can employ an outside property manager for less, it gets to keep the difference.Financing/refinancing fee: 1% of the amount of each loan placed on the property. (joint venture may entitle manager on percent as well) offering expenses:$300,000 estimated, reimbursement for expenses for the offering. (At the maximum $35 million raise, this would be 0.85%). Construction management:compensation for any construction and/or construction management services. Other fees: miscellaneous services including insurance and marketing. (If the manager can engage a third-party at a lower rate than the manager keeps the difference).65 to 70% target, but they are a new funds so no current value. $400,000 and can do an additional $330,000 depending on the threshold of the total raise. Invested on the same terms as investors.yes. "If Impact Manager LLC (Manager) goes bankrupt, then the investors in Impact Housing REIT have the right to vote to remove the Manager for cause and appoint a new Manager which must be approved by investor members owning at least 2/3 of all outstanding shares. Any further procedures in regards to bankruptcy and/or removal for clause would be arbitrated under the rules of the American Arbitration Association. "

tThe Sponsor of the Fund is Strategic Realty Holdings, LLC, which we refer to as “SRH.” The principal owner and manager of the Sponsor is Edward P. Lorin.

From 2001 through 2008 Mr. Lorin and his team served as the exclusive advisors to private investors in connection with the purchase, renovation and operation of approximately 110 under-performing apartment communities, acquiring more than $2 billion in real estate. From 2008 to the present, as the sole principal of SRH and one of two principles of Strategic Realty Capital, LLC, which we refer to as “SRC.” During this period, Mr. Lorin and his team purchased another 72 underperforming communities in transactions valued at over $1 billion. Mr. Lorin has managed or purchased apartment communities in California, Nevada, Arizona, Washington, Colorado, Texas, Louisiana, Mississippi, Alabama, Georgia, Tennessee, Florida, North Carolina, South Carolina, Virginia, Illinois, and Maryland. https://invest.impacthousing.com/properties/impact-housing-reit/ 

 Fundrise.com  Vast majority of new investors invest through 2.0. This will split their money into one or more of the following, based on its evaluation of what's suitable for them. There are 5 eReits and 2 eFunds. Growth eREIT, Income eREIT, Heartland eREIT,E Coast eREIT,W Coast eREIT,Los Angeles eFund,DC eFund. eREits and eFunds have different fee structures and withdrawal rules.They have the largest variety of nonaccredited investor options. However, there may be inadequate information on somefor an investor to fully evaluate them and understand the risks. for example, very little information seems to be given given on limits, etc. on the new residential fund.

 Los Angeles eFund The Los Angeles, CA eFund plans to acquire properties for the development of For-Sale Housing targeted at first-time, move-up, and active adult homebuyers in the Los Angeles metropolitan statistical area (MSA). The eFund intends to target debt and equity investments in homes, townhomes, and condominiums in the area.  N/A ($ 1,000.00)    Up to 1% organizational fee ($500k on a $50 million fund)  Withdraw in 0-90 days: 0% penalty. 3% from 90 days until 3 years. 2% from 3 years to 4 years. 1% from 4 years to 5 years. 0% at 5 years onwards.   Up to 2% 0.85% annual asset management fee on assets.?  None None 1) clients of the investment services and management system pay a 0.15% annual investment advisory fee (waived through December 31st, 2017, and in certain additional circumstances) 2) Projected exit date?  Approximately 5-7 years from the launch of each fund. Fundrise has not charged a special servicing fee, disposition fee, or development fee on any of the funds."Essentially none, other than a short-term grid note used to pre-fund acquisitions only (current interest rate is 3% and the maximum is $10 million)". However, there is actually more debt in at least some unds at the property level which the investor relations person answering questions for some reason did not relay (although perhaps they did understand the question).$100k each ($5k from Rise, $95k from LP)yes. all funds are bankruptcy remote. Shareholders have the ability to vote on a replacement manager if the manager goes bankruptDC and LA eFunds =  debt, pref equity, equity, mostly residential  https://fundrise.com/reits/los-angeles-efund/view

 Washington DC eFund The Washington, DC eFund plans to acquire properties for the development of For-Sale Housing targeted at first-time, move-up, and active adult homebuyers in the Washington, DC metropolitan statistical area (MSA). The eFund intends to primarily target equity investments in homes, townhomes, and condominiums in the area.  N/a 
($ 1,000.00)   

 Up to 1% organizational fee ($500k on a $50 million fund)  Withdraw in 0-90 days: 0% penalty. 3% from 90 days until 3 years. 2% from 3 years to 4 years. 1% from 4 years to 5 years. 0% at 5 years onwards.   Up to 2% 
0.85% annual asset management fee on assets.

?  None None 1) clients of the investment services and management system pay a 0.15% annual investment advisory fee (waived through December 31st, 2017, and in certain additional circumstances) 2) Projected exit date?  Approximately 5-7 years from the launch of each fund. Fundrise has not charged a special servicing fee, disposition fee, or development fee on any of the funds.
"Essentially none, other than a short-term grid note used to pre-fund acquisitions only (current interest rate is 3% and the maximum is $10 million)". However, there is actually more debt in at least some unds at the property level which the investor relations person answering questions for some reason did not relay (although perhaps they did understand the question).

$100k each ($5k from Rise, $95k from LP)yes. all funds are bankruptcy remote. Shareholders have the ability to vote on a replacement manager if the manager goes bankrupt
DC and LA eFunds =  debt, pref equity, equity, mostly residential  

https://fundrise.com/reits/washdc-efund/view

 West Coast eREIT The West Coast eREIT focuses on a balanced approach of acquiring both debt and equity investments in commercial real estate assets located specifically in the West Coast region. The eREIT™ intends to target investments with fixed rates of return that maximize current income, and equity investments with significant potential value creation.   8% dividend currently. Paying dividends since quarter 1 2017 
   ($ 1,000.00)   

 Up to 2% organizational fee ($1 million on a $50 million fund).  Withdraw in 0-90 days: 0% penalty. 3% from 90 days until 3 years. 2% from 3 years to 4 years. 1% from 4 years to 5 years. 0% at 5 years onwards.   Up to 2% 
0.85% annual asset management fee on assets.

?  None None 1) clients of the investment services and management system pay a 0.15% annual investment advisory fee (waived through December 31st, 2017, and in certain additional circumstances) 2) Projected exit date?  Approximately 5-7 years from the launch of each fund. Fundrise has not charged a special servicing fee, disposition fee, or development fee on any of the funds.
"Essentially none, other than a short-term grid note used to pre-fund acquisitions only (current interest rate is 3% and the maximum is $10 million)". However, there is actually more debt in at least some unds at the property level which the investor relations person answering questions for some reason did not relay (although perhaps they did understand the question).

$100k each ($5k from Rise, $95k from LP)yes. all funds are bankruptcy remote. Shareholders have the ability to vote on a replacement manager if the manager goes bankrupt
East Coast, West Coast & Heartland = mix of debt, pref equity, equity, mostly commercial  

https://fundrise.com/reits/west-coast-ereit/view

 Heartland eREIT The Heartland eREIT focuses on a balanced approach of acquiring both debt and equity investments in commercial real estate assets located specifically in the Midwest region. The eREIT™ intends to target investments with fixed rates of return that maximize current income, and equity investments with significant potential value creation.   8% dividend currently. Paying dividends since quarter 4 2016 
   ($ 1,000.00)   

 Up to 2% organizational fee ($1 million on a $50 million fund).  Withdraw in 0-90 days: 0% penalty. 3% from 90 days until 3 years. 2% from 3 years to 4 years. 1% from 4 years to 5 years. 0% at 5 years onwards.   Up to 2% 
0.85% annual asset management fee on assets.

?  None None 1) clients of the investment services and management system pay a 0.15% annual investment advisory fee (waived through December 31st, 2017, and in certain additional circumstances) 2) Projected exit date?  Approximately 5-7 years from the launch of each fund. Fundrise has not charged a special servicing fee, disposition fee, or development fee on any of the funds.
"Essentially none, other than a short-term grid note used to pre-fund acquisitions only (current interest rate is 3% and the maximum is $10 million)". However, there is actually more debt in at least some unds at the property level which the investor relations person answering questions for some reason did not relay (although perhaps they did understand the question).

$100k each ($5k from Rise, $95k from LP)yes. all funds are bankruptcy remote. Shareholders have the ability to vote on a replacement manager if the manager goes bankrupt
East Coast, West Coast & Heartland = mix of debt, pref equity, equity, mostly commercial  

https://fundrise.com/reits/heartland-ereit/view

 East Coast eREIT The East Coast eREIT focuses on a balanced approach of acquiring both debt and equity investments in commercial real estate assets located specifically in the East Coast region. The eREIT™ intends to target investments with fixed rates of return that maximize current income, and equity investments with significant potential value creation.   8% dividend currently. Paying dividends since quarter 4 2016 
   ($ 1,000.00)   

 Up to 2% organizational fee ($1 million on a $50 million fund).  Withdraw in 0-90 days: 0% penalty. 3% from 90 days until 3 years. 2% from 3 years to 4 years. 1% from 4 years to 5 years. 0% at 5 years onwards.   Up to 2% 
0.85% annual asset management fee on assets.

?  None None 1) clients of the investment services and management system pay a 0.15% annual investment advisory fee (waived through December 31st, 2017, and in certain additional circumstances) 2) Projected exit date?  Approximately 5-7 years from the launch of each fund. Fundrise has not charged a special servicing fee, disposition fee, or development fee on any of the funds.
"Essentially none, other than a short-term grid note used to pre-fund acquisitions only (current interest rate is 3% and the maximum is $10 million)". However, there is actually more debt in at least some unds at the property level which the investor relations person answering questions for some reason did not relay (although perhaps they did understand the question).

$100k each ($5k from Rise, $95k from LP)yes. all funds are bankruptcy remote. Shareholders have the ability to vote on a replacement manager if the manager goes bankrupt
East Coast, West Coast & Heartland = mix of debt, pref equity, equity, mostly commercial  

https://fundrise.com/reits/east-coast-ereit/view

 Income eREIT The Income eREIT focuses primarily on making debt investments in commercial real estate assets that generate steady cash flow. To date, the Income eREIT has executed on this strategy by identifying institutional quality assets of sub-institutional size, particularly in urban metro markets.  10% dividend currently. Paying dividends since 1st quarter 2016 
    $500 for the starter portfolio (income REIT and growth REIT only). $1000 for access to all possible options. 

 Up to 2% organizational fee ($1 million on a $50 million fund).  Withdraw in 0-90 days: 0% penalty. 3% from 90 days until 3 years. 2% from 3 years to 4 years. 1% from 4 years to 5 years. 0% at 5 years onwards.   Up to 2% 
0.85% annual asset management fee on assets.

?  None None 1) clients of the investment services and management system pay a 0.15% annual investment advisory fee (waived through December 31st, 2017, and in certain additional circumstances). 1b) On the Income eREIT, we agreed to waive our fee for the first two years sice the eREIT if it did not hit a 15% annual return (which it didn't). 2) Projected exit date?  Approximately 5-7 years from the launch of each fund. Fundrise has not charged a special servicing fee, disposition fee, or development fee on any of the funds.
"Essentially none, other than a short-term grid note used to pre-fund acquisitions only (current interest rate is 3% and the maximum is $10 million)". However, there is actually more debt in at least some unds at the property level which the investor relations person answering questions for some reason did not relay (although perhaps they did understand the question).

$200k eachyes. all funds are bankruptcy remote. Shareholders have the ability to vote on a replacement manager if the manager goes bankrupt
Income eREIT = debt, pref equity, mostly commercial  

https://fundrise.com/reits/income-ereit/view

 Growth eREIT The Growth eREIT focuses on acquiring and owning commercial real estate assets that have the potential to appreciate in value over time. This opportunistic investment strategy is centered primarily on multi-family assets of institutional quality that are sub-institutional in size.  8% dividend currently. Paying dividends since 2nd quarter 2016 
    $500 for the starter portfolio (income REIT and growth REIT only). $1000 for access to all possible options. 

 Up to 2% organizational fee ($1 million on a $50 million fund).  Withdraw in 0-90 days: 0% penalty. 3% from 90 days until 3 years. 2% from 3 years to 4 years. 1% from 4 years to 5 years. 0% at 5 years onwards.   Up to 2% 
 0.85% annual asset management fee on assets. 

?  None None 1) clients of the investment services and management system pay a 0.15% annual investment advisory fee (waived through December 31st, 2017, and in certain additional circumstances) 1b) On the Growth eREIT, we agreed to pay a $500,000 payment if we don't hit a 20% non-compounded average annual return on investment when the eREIT exits. 2) Projected exit date?  Approximately 5-7 years from the launch of each fund. Fundrise has not charged a special servicing fee, disposition fee, or development fee on any of the funds.
"Essentially none, other than a short-term grid note used to pre-fund acquisitions only (current interest rate is 3% and the maximum is $10 million)". However, there is actually more debt in at least some unds at the property level which the investor relations person answering questions for some reason did not relay (although perhaps they did understand the question).

$200k eachyes. all funds are bankruptcy remote. Shareholders have the ability to vote on a replacement manager if the manager goes bankrupt
Growth eREIT = equity, pref equity, mostly commercial  

https://fundrise.com/reits/growth-ereit/view
 RealtyMogul.com 

 MogulREIT I MogulREIT I is an online Real Estate Investment Trust (“REIT”) designed for income and diversification through investments in debt and debt like securities. 8%  $17.5 million 9 $1000 ($5,000 through retirement account).3% Organizational fee ( $1.5 million on $50 million fund)No withdrawal allowed for one year. 2% penalty from 1 year to 2 years. 1% from 2 years to 3 years.  0% at 3 years onwards. Limited to 25% of shares quarterly. Certain exceptions for death, etc.  None  1% asset management fee based on assets. Paid per year in arrears.?  None None loan servicing fee of 0.5% of loan asset value (one time). Nonperforming loan fee of 1% on loan asset value (as long as loan is nonperforming) We may use leverage of up to 70% of cost (before deducting depreciation or other non-cash reserves) or fair market value of our assets with respect to first position mortgages only. Based on our expected asset mix, this could result in portfolio-wide leverage of 0-25% of the greater of cost (before deducting depreciation or other non-cash reserves) or fair market value of our total assets.0.05% at $2,500some. "We have backup service providers that would step in, should the company file for bankruptcy. " but provider is not named in advance.debt and debt like securities. 
 MogulREIT II MogulREIT II aims to invest in multifamily apartment communities across the United States that have demonstrated consistently high occupancy and income levels across market cycles. It also plans to invest in multifamily properties that offer value add opportunities with appropriate risk-adjusted returns and potential for appreciation objectives.n/a "The target yield after fees is still to be determined. The fund is too new for us to determine a target at this time." $4m (JV equity investment in multifamily in Dallas) $1000 ($5,000 through retirement account).3% in Organizational and Offering Expenses that are used to pay third party legal fees, third party accounting, marketing and other compliance related expenses. One year lockup. 1 year until 2 years 2% fee. 2 years until 3 years 1% fee. 3 or more years no fee. Death (Exception Repurchases) no fee. 25% redemption quarterly limit. up to 3% of the contract purchase price for the asset.up to 2% of the contract sales price of each property sold.  ? MogulREIT II is currently leveraged at 0%, but may use leverage of up to 75% of the fair market value or expected fair market value (for a value-add acquisition) of assets; provided, however we may exceed this limit for certain temporary bridge financings. there is no specified target leverage. Our borrowing on any additional investment may exceed 75% of its fair market value or expected fair market value as long as total portfolio leverage does not exceed 75%. $1m which is currently 25%Not fully implemented. Should RealtyMogul.com enter bankruptcy, it has a plan is to put a trustee in place. There is an ongoing revenue stream from the 1% asset revenue fund that would be paid to the trustee should the company enter bankruptcy. We are currently in the process of proactively naming a trustee.  Multifamily 

 Richuncles.com 
 Richuncles NNN Inc Investing in triple net leases. "SEC rules prohibit us from announcing projections / forecasts; last year's results speak for themselves"7% annualized on a monthly basis. Initially was 6.5% when it 1st launched in 2016. "NNN REIT is open and as of 12.31.17, 8.8mm shares outstanding, with NAV per share calculated at $10.05 per share vs orig share price = $10.00. 2017 dividend was $.70 per share." $89 million at the end of 2017 22 $500.00 3% on initial investment that goes for organizational expenses and marketing.3% penalty for less than a year, 2% for greater than one / less than two years, 1% for greater than two / less than three years, and no fee thereafter. Shares purchased via dividend reinvestment are not subject to this charge. Our REIT shares are valued annually (Net Asset Value per share, as of each December 31). This new NAV/share becomes the price at which we sell new shares, and the price at which we repurchase existing shares (if shareholders wish to liquidate their investment). When we buy real estate, the advisor (parent company) is paid a 3% acquisition fee (often as a co-broker, paid by the seller of the property).  If mortgage financing is placed on properties other than concurrent with acquisition, a 1% (on loan amount) finance fee is paid. 1.2% on aggregate real estate value? 6.5% hurdle, split 60/40 of all profits (price appreciation and distributions).None  None 50% minimal Some, although board is not completely independent. "Our REITs are governed by a Board of Directors, the majority of whom are independent from Rich Uncles LLC (the advisor to the REITs).  If Rich Uncles LLC went bankrupt, the Board would terminate the advisory agreement and retain a new advisor to run the REITs." see Page 68: https://www.sec.gov/Archives/edgar/data/1645873/000114420417018323/v462534_10k.htm#a_018commercial equity (NNN leased) richuncles said that they are operating under s-11. Here's a link on it: http://www.investopedia.com/terms/s/sec-form-s-11.asp. They are under investigation by the SEC. https://www.crowdfundinsider.com/2017/06/102422-rich-uncles-sec-scrutiny-promoting-sales-securites/

 stREITwise  

 1st stREIT Office Office REIT seeking core plus returns by acquiring a portfolio of institutional-quality, stabilized office properties throughout the United States. 10% Target Yield through a combination of cash flow and appreciation

 n/a 

$76 Million 2 $1,000.00 3% fee upfrontOne year lockup. If investors are participating in our shareholder redemption program and have held their shares for at least 5 years, they may redeem at the then NAV (subject to certain restriction more fully described in our offering circular, and which are customary for Non-Traded REITs generally).  4-5 years, 97.5%.  3-4 years, 95%.  2-3 years, 92.5%.  1-2 years, 90%. None  2% asset management fee based on net asset value (not gross value of properties) None none There are also REIT expenses (such as accounting and dead deal costs) which are unknowable, but which should be de minimis relative to the size of the REIT (the REIT already has >$20mm AUM).  55% loan to cost for a 10 year term senior loan. Targeting 40 to 60% portfolio wide. $5mm out of $28mm+ = 17% none. Core plus office propertiesn/a

Joe, Eliot and I have invested hundreds of millions in office buildings and office developments through 3 different firms. 
Jeff: 
i. Canyon Partners / Canyon-Johnson Urban Fund – Analyst, Acquisitions (underwriting value-add and opportunistic deals, both equity and debt, existing and development)
ii. Tryperion – Partner (identify and execute value-add equity deals)
iii. stREITwise – CEO (capital markets; evaluate investment opps)
Eliot:
i. Canyon Partners / Canyon-Johnson Urban Fund – Vice President, Acquisitions (identify and execute value-add and opportunistic deals, both equity and debt, existing and development)
ii. Tryperion – Partner (identify and execute value-add equity deals)
iii. stREITwise – CIO (identify and execute core plus deals)
Joe:
i. CenterSquare (formerly Urdang) – Analyst (investment underwriting)
ii. Canyon Partners / Canyon-Johnson Urban Fund – Vice President, Asset Management (managed portfolio of cash-flowing and development deals)
iii. Tryperion – Partner (manage portfolio of value add equity deals; operations)
iv. stREITwise – COO (asset management and operations)"We have a 55% LTV loan from BB&T on the first property.  10yr term with a fixed 4.40% interest rate and prepayment flexibility.  2 years IO.  Flexible long term debt is important to us as we believe we should be able to “strike when the iron is hot” or be able to hold thru market corrections without having a gun to our heads.  We’ve established a rolodex of lenders over time which should help us in this regard.  In our prior dealings as principals, we’ve worked with lenders such as Wells Fargo (NY group), BB&T, UBS (CMBS), Citi (CMBS), John Hancock, Bridgewater (regional bank), BBVA and others.  I want to be upfront that we use a debt broker (usually JLL out of NY), as we believe the benefit we receive from their ability to reign in the market far exceeds the cost of the placement fee.  Of course this fee is reduced when we go with repeat lenders, which we’ve done on numerous occasions.  " 

 

 PPA Group 

 Upside Avenue  A diversified portfolio of supposedly "recession-resistant" multifamily real estate 6-8% and an IRR of 12-15%. n/a 

 N/A "This is a new REIT. However, our parent company has acquired over $1 billion in real estate to date. 
http://www.upsideavenue.com/historical-performance/ "
  n/a 

2000 Platform:Organization offering expenses: up to 3%. (This is based on the percentage of the money that we raised. For example at $3 million the maximum cost on this would be $90k).  No redemption year one. 2% penalty years one through two. 1% penalty years two through three. No penalty after year three.Platform: Reimbursement of acquisition expenses: no cap – But in practice we are not charging this fee. Sponsor Investment level acquisition fees: 1 to 3%, investment level legal and broker fees: market rates,investment level finder fees: 1 to 3%.
 

Platform: a. Disposition fees: 2% of the total sale value. sponsor:a. investment level disposition fees: 1%Platform:asset management fee: 2% --This is the 1% advisory, 1 % management fee.? Platform: none. Sponsor: typically a waterfall structure which is different on every deal.Sponsor: investment level property management fees: 3 to 4% Sponsor: investment level building contractor fees: 5 to 15% of the investment cost.70 to 80% "Leverage will vary on a deal by deal basis however we are typically 70-80% depending on the property.""the Issuer plans to place an initial $100k investment, several of the employees also have made and are planning on making investment north of $25k (the minimum investment is $2k)."

 yes. "The REIT is bankruptcy remote. Mainstream is our outside fund administrator.  "
 Multifamily 

 16 since Dec 2002 with no alleged losses to investors. Claims $1b in acquisitions.

  v 

 GroundFloor 

 Individual Notes  Loans to investors rehabbing and flipping houses (Hard money loans) 9-12%
11.39% 
average

Notes from 
$80k-$200k 1 per note $10.00 None None None None None None None None None

Notes 
are from 
60-75% 
LTV 
based on 
ARV 
(after 
repair 
value)

 None No. No backup administrator nor means for investors to vote on a replacement administrator in a bankruptcy. " In the event of bankruptcy, a court would determine the treatment of the Limited Recourse Obligation Agreements (LROs) in force at that time. Under the terms of the LROs (see attached example), our bankruptcy would itself trigger a default, causing all LROs would be due and payable at that time. Consistent with its interpretation and application of the law and the facts and circumstances of the bankruptcy, a court could decide to pool all LRO holders and underlying notes together, direct administration to facilitate recovery in line with some or no modification to the terms of the LROs, or instead group LRO holders together with other unsecured creditors."
 
residenti
al debt 

5.5 years. 28 uncured defaults (experienced foreclosure) out of 594 loans = 4.71%. Defaults broken down by loan grade: A - 1, B - 8, C - 12, D - 5 , E - 1, G - 1. Total loans made broken down by loan grade: A - 68, B - 136, C - 262, D - 115, E - 11, F - 1, G - 1. Available to accredited and nonaccredited investors.
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 2017 
notes  other 

 Prime Meridian  ? ?  ? ? ? ?  ? ? ? ? ?  ? Not releasing info to public for regulatory concerns

 Money 360 CRE Income Fund   $200 million 27
 $7.5 
million 50000 Regular share class: 75bps (assets under management), 8% hurdle 90/10 split. 1 year lockup. 2-3 years 1% fee. Fee for some expenses in foreclosure. (Borrowers pay points and 1% service fee to company rather than fund for underwriting, etc.). 30% now. 50% maximum. 50% 67% ? 75%  ? $8 million can be replaced by ??? (but not specified)7/8/17 commercial debt. 12 to 36 months. Averages currently 22.9 months.8.45% current return first liens . + 8 staff hires are new. $50m underwritten a month (originating and source it all). Accredited investors only. Potentially lend in all states. Cash drag during early 2017. May up slightly+June expected similar. 9% estimate. Target 8-10% return. Overperformed in 1st year.22.9 month average maturityin house counsel. Less emotion than residential. Court:Get rent income from tenants. Mostly originate their loans.

 

 Key 

 ? = Waiting for response from company. 

 Green highlight 

 Red highlight 
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 AHPInvest.com  Only one investment currently available on 7/24. 2014B  In this reviewer's opinion, the design of the site is not as professional looking as competitors. Currently has only one investment which is a fund (which might possibly be even run by the site owners), so cannot be considered a true crowdfunding site until more investments are shown. ($ 1.00) ($ 1.00)($ -  ) $1) ($ -  )($ -  )($ 1.00)($ 10,000.00)

 AssetAvenue.com 6/14/2015  Zero open investments from 6/14 through 7/15. Also zero on 7/24 and 7/30. Too bad because they have $15 million: http://www.labusinessjournal.com/news/2015/apr/22/flush-cash-assetavenue-joins-accelerator/  Yes 

 equitymultiple.com 1 investment on 7/18/15

 Crwd.com  Appears to have one real investment. However, due diligence documents are not online, and could not invest online (said I had to contact them because it's not yet available). 

 Fundrageous.com  Almost. Has two investments available as of 7/15/2015. 

 ProHatch.com  No  n/a  No $50K  No  None 
 "Fees to the issuer are: (1) BD Transaction @ 5-7% depending on deal characteristics and size of raise; (2) Escrow @ +/- $500; (3) Compliance and Document Review (3rd party) @ $3,000; (4) Due Diligence @ $2,500 -$7,500 depending on size/scale/complexity of underwriting; and (5) Platform Set-up @ $2,500."
  n/a ($ 1.00)7/28/2015  No  n/a  n/a 7/28/2015($ 1.00)($ -  )           ($ 1.00)  ($ 1.00)  ($ -  ) ($ 1.00)       ($ -  )     Investing is not done via the site: "The API connecting to our broker dealer was hiccupping. We are almost complete with the modifications. Our process is direct human outreach upon indication of interest." They appreciated the Review's finding of the glitch. 

 RealtyWealth.com 7/24/2015  Triple net lease only. But fake data on 1 of 2 investments disqualifies it, because it fails to meet "basic qualifications"…  Yes  Per investment: "With respect to the individual investments, each one is ring-fenced in a LLC."  LLC  Yes, although not automatic. "There is a provision in the individual LLC operating agreements for the members to appoint a substitute managing member in the event of withdrawal, dissolution or if a voluntary / involuntary petition for bankruptcy of the managing member is filed." 6/15/2015 ($ 1.00) ($ -  )($ 1.00) $5,000)  No: "We are working with a number of institutions to pre-fund 75% of the sponsor loan (approx. $500,000) and to carve out 25% of the loan for our RealtyWealth investors (approx. $200,000) of the $700,000 loan. So deal is not pre-funded and if the $700,000 total is not raised, 100% of investor funds are returned from escrow (FundAmerica is our escrow agent on the deal)."  No: "Sam and I have funded the investment platform to date and we are currently in discussions with two institutions that are looking to partner with us going forward."  Varies: "On one particular investment, investors pay an annual asset management fee of 1% and $2,500 related transaction/legal fees (split among all investors)."  Varies: one of them was a $7500 listing fee.  Yes 

 RoundVIP.com  One investment available currently. 

 Sharestates.com No:"Not yet, self funded to date. We have no debt on the books as of July, 2015 and we're currently profitable. We'll be raising a round soon, but I cannot release details about that at this time. " 2% servicing fee to investors  2-4% origination fee to sponsors  Yes  Yes  LLC 

 Disclaimer: I believe all the data in the spreadsheet is correct, but it's possible it could contain errors. If you belong to one of the companies involved and find an error, please let me know so it can be corrected. All non-data, including rankings, summaries of investor interviews, and site impressions are my opinion. I am not a registered financial advisor, legal attorney, or accountant. When making financial decisions, be sure to consult with your own registered professionals before proceeding. 

 Small change.com Currently not enough investments. The one I looked at was for an unsecured hard money loan, and was not in the 1st lien position.
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ACrowdfundingRealEstate.com No investments as of 8/2. Also a typo on the title of the home page makes it look unprofessional. 

AmericanColonialCapital.com One of the supposedly live investments has sample data, and a blank description. 

BecoVillage.com  Extremely crude/amateurish looking site. Only one investment, and no investors have ever participated. The investment is not a true real estate crowdfunding deal and is like a kick starter crowdfunding with purchasing of perks, rather than equity or debt. 

BlackHawkCorp.com After sign up, they have to manually approve you for whatever reason. Was never able to set up a successful login and view any investments. Update several hours later: received an email that allowed me to confirm my account. Still can't figure out how to access investments. Sent them a reply email, as well as an email to the contact form. 

BlockShares.com  Site logo says that it's only in beta. 

Cadre.com  Is just an email gatherer. 7/6/2015 ($ 5.00)  ($ -  )    ($ 5.00)  

CarltonAccreditedCrowdfunding.com Not fully functional. Four out of five have no more than a few paragraphs, and the "deal room" tab/button, where due diligence documents should be, is empty. On the one investment that does have it, the due diligence is just a paragraph and not enough information to proceed. 7/24: again verified an empty deal room 

Coassets.com  Not US-based 

Collaperty.com  Website dead 

CreativeEquityGroup.com/ Zero available investments as of2015-07-13. Zero investments on 7/24. 

CreEquity.com  Has process for getting a loan, but doesn't seem to have crowdfunding investing available. 

CrowdBaron.com/  Website dead 

CrowdFund.co  Not confined to just real estate, and the investor portion appears to be just an email gatherer and does not have online investor crowdfunding capabilities. 

CrowdfundsRealEstate.com Email gatherer for investors. No investor crowdfunding capabilities online. 

CrowdLand.co  Still under development. 

CrowdLords.com  Not US-based 

CrowdPad.co  Error viewing website. No website available. ($ 2.00)  ($ -  )    ($ 2.00)  

CrowdRealty.co  Domain was suspended. 

CrowdTranche.com  Is apparently only in beta. When I created a new account, it sent me an insecure three letter password. My login and set I already had made an investment, and there seemed to be fake data about it. No real investments could be found.  California trust deeds. For California only. 

 CrowdTrustDeed.com  Fake data: picture on single investment is fake, and number of people and number investors has undefined data. 

CrowdVenture.com  Two projects open, but they don't have any due diligence documents online. No investors have invested any money. ($ -  )    ($ -  )    ($ -  )    

CrowdVested.com  Error while trying to create account. The one investment doesn't display information on it correctly, such as the number of investors are showing as NA, etc. 7/1/2015 ($ -  )    ($ -  )    ($ -  )     Yes 

Deitscho.com  Zero available investments as of 2015-07-13. 

Endvest.com  Investments are not US investments, but worldwide. 

Equidy.com  Signed up, but encountered a roadblock and could not view investments. Claimed that I would be contacted by a salesperson because my application was being reviewed. 

EquityHunt.com  Broker site: had at least 15 investments, but no details online, or due diligence online, or ability to invest online. They gave the ability to email the sponsor directly on each one. 

EquityNet.com  Crowdfunding site but has no real estate crowdfunding. ($ 3.00)  ($ -  )    ($ 3.00)  

EquityRoots.com  Email gatherer 

Flipping4Profit.com  Could not get registration form to accept my new account. 

FundingHamptons.com Nonfunctional login. Could not login as of 2015-07-13. 

FundingRoots.com  Beta site. Sign up only gathered email address, and did not create a user account or provide ability to access investments. 

 GlobalGroupFund.com  Could not login due to design flaw. The login screen is too tall to see the okay button and there are no scrollbars, even on my high-resolution monitor. 

 GroundFloor.com  Limited to a few states only but allows nonaccredited investors $100)  $1 million:http://blogs.wsj.com/venturecapital/2014/08/19/groundfloor-raises-1m-moves-to-georgia-to-crowdfund-real-estate/  Lowest minimums at $100 

GroundLeaseCap.com Investor list page is an email gatherer, rather than an online investment site 

 HighIncomeRealEstate.com  No ability to create a new account. Clicking on "get started" results in being sent to an e-book Selling page 

HomeFunded.com  Not really real estate crowdfunding investing. Allows people to own a home. 

 HomeUnion.com  Innovative idea: enter your investment characteristics and it shows individual homes in markets that you could purchase and rent out. However, this is not crowdfunding, because you must purchase the entire home. 

 HotelInnvestor.com  Website dead 

 iCapRate.com  Triple net lease properties. No opportunities from 5/28 through 7/1.  

 iCrowdHotels.com  Site is in beta. Received email saying that investments are not yet available, but will be when crowdfunding law changes. 

 Inner10Capital.com  Half functional login: could not create a normal account, but was able to using LinkedIn. Zero available investments as of 7/13/2015 

 InvestPeer.com  Beta only 

 KBHoldingsLLC.mygroundbreaker.com  No properties listed and they email them to you. 

 KCiFund.com  Website dead 

 LendZoan.com  Site does not work properly we couldn't set up an account…possibly beta 

 Loquidity.com  One fake posting/test data posting, and one real one that is not yet open. Obviously people are not yet using the site. The real one is for a small apartment block. 

 MacroCrowd.com  Claims they must approve account first.  

 MainStreetPlatform.com  Website says that connection is refused. Not operating. 

Manzyll.com  Website does not appear to be functional. DNS error when attempting to access it. 

MassVenture.com  Website is only for Texas residents. 

 MultiFamilyInvestment.com  Could not create a login account that worked. Appears to be beta 

 MyGroundBreaker.com  Four properties, but you can not invest in them online. Looks fake with the supposedly amount invested larger than the actual total investment. 

 Nexregen.com  Waiting to be contacted after signup. 

 OpenSourceCap.com  No ability to create a new account. No investments listed. 

Ourst.co  Low to moderate income housing via crowdfunding. Appears to be in beta and just gather emails. 

 PassiveFlow.com  Site does not work 

 PelotonStreet.com  Two investments that are incomplete. One is just a description and the second does not have any legal agreements (site claims they are being drafted, but also claims 2,340,001 of 2,240,000, which is nonsensical). 

 Primarq.com  No ability to create an account or view investments online. 

 Propellr.com  Beta site.  

 PropertyPeers.com  Just a video and nothing else 

 Property-Pool.com  Only one investment available and when we tried to invest it said it had closed 5/6/15. 

 PropFunds.com  Broker site rather than a portal. Has no real info on site, and you have to contact them to get it. A week later, received an email about an individual property. There is no link to the site, and due diligence information is sparse. Have to contact the person directly to get more information. 

 RazrVentures.com  Could not create an account. Tried two different browsers but site did nothing after hitting the next button on the investor page (step 1 "about you"). 

 RealCircle.com  No ability to create an account. 

RealConnex.com  Says that account access is restricted during beta. 

 RealLiquidity.myinstapage.com  Cannot seem to create an account. Seems to just gather email addresses. 

 RealtyXE.com  Under development, plus seems to be non-US-based. 

 Reamerge.com  Zero open investments on 7/16 7/16/15 sign up

 RichUncles.com  California and non-US only  yes 

Selequity.com  Logo confirms that it is in beta only. 

 Sharestates.com  Could not create an account. Form gave a blank dropdown for the country, but would not allow us to continue without filling it out. 

 SilverPortalCapital.com  No sign up and no investments online. 

 SmallChange.com  Site not yet live. No functionality. 

 SourcedCapital.com  Email gatherer only 

 Stake.com  Seems to be just an email gather/beta. 

 TerraFunda.com  No way to register on line seems to be in beta 

TheCrowdCafe.com  Not confined to just real estate. Currently also has no real estate investments. 

 TheNNNCrowd.com  After sign up, they have to manually approve you for whatever reason. 

 TripleNetZeroDebt.com  Sign-in is buggy and did not work. Sent email to support. They fixed it. But zero open jobs as of 7/23. 

 TycoonRE.com  No open properties on 7/24 

 WeAreCrowdfunding.com  Claimed it was being updated with new features, but checked back 24 hours later and the same message was still there. Site appears to be in beta. 

 YieldCrowd.com  Site not working/returns an error. 

 Holdfolio.com  Wasn't able to provide basic facts proving that their acceptance of nonaccredited investors was in compliance with the law (for example, 2 different people claim that they were following 2 different rules, before backing away from it). Additionally, there is concern that investing in tiny $50,000 properties exposes the investors to higher than normal risk if an unexpected capital expenditure occurs such as a broken water line, etc. "I like Holdfolio in theory a lot. In practice, however, I don't feel comfortable investing in them, and think there are better options. I love the idea of an equity investment in residential real estate. I also like the fact that they are 30% invested so they have skin  in the game. What I don't like is the fact that they don't seem to have a lot of deal flow. For example, right now they don't even have any open investments so investing in them is a moot point. (And for me I require at least 3 to be available so I can analyze them, before I will put down any cash into a platform). Related to that is that they seem to be focused only in one area: Indianapolis. One of the advantages of crowdfunding is that you can reduce geographic risk by investing all over the country. So this is a disadvantage, versus investing in a residential real estate equity fund, where they go all over the country. Plus those types of funds usually have 50 to 60 properties versus just 10. Again, more diversification and more protection.And, I'm personally not a fan of any investment right now in the 3 to 5 y ear time range. I feel confident that real estate is going to remain solid in the short term (one year range). And I feel confident that real estate is going to be a solid long-term investment (6 years plus). But I am also fairly confident that there is going to be a downturn somewhere in the middle. So I'm personally avoiding any business plan that requires selling at a higher price in that time range.  

 GipReit.com  Nice $5 minimum and $20M in funding, but does not put investments publicly on site.  $5)  Not true crowdfunding since orders are not taken over the Internet. However this is a regulation A+ REIT, which is of interest to many readers because they don't have to be accredited in the traditional sense. The 2nd round in mid-2017 they want to raise $300 million-$500 million, when cap rates are increasing. Targeting 3 to 5% return now with little to no leverage. Conservative, hitting on the top 20 markets like New York, Atlanta. Investment-grade only with 10 year plus leases. If they failed to raise $20 million then they will close early, and then keep trying. ultimately they are going to be a publicly traded REITs. 

 Disclaimer: I believe all the data in the spreadsheet is correct, but it's possible it could contain errors. If you belong to one of the companies involved and find an error, please let me know so it can be corrected. All non-data, including rankings, summaries of investor interviews, and site impressions are my opinion. I am not a registered financial advisor, legal attorney, or accountant. When making financial decisions, be sure to consult with your own registered professionals before proceeding. 
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joincfx.com

 RealLiquidity.com 

 QuickLiquidity.com 
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 Notes 

 Minimum requirements: 

 Functional site: site is live and operational for business (versus in beta). Site cannot look homemade or unprofessional. 

 Functional sign-up: site requires password and verifies email address. Can create a user account without any errors. 

 Focuses just on real estate crowdfunding, and isn't a "jack of all trades" site that attempts to do all types of crowdfunding in the same way (meaning that it does real estate poorly). 

 Real online crowdfunding versus broker. "Real" means that the site posts all available investments online, and provides all information on them necessary to invest online (including all due diligence documents, such as leases, appraisals etc.). Broker sites are missing some or all of the above things. They often require interacting with a salesperson, who will attempt to steer you to their preferred investments. 

 Location: all investments must be U.S.-based. (Foreign real estate is more volatile and risky. It is significantly less likely to follow historical U.S. returns, and more difficult to determine proper diversification, etc.). 

 Availability: available to investors in all U.S. states. 

 Not a zombie: has at least one real/open investment, and no investments with detectably fake/sample data. 

 Transparency: allows investors to fully share and critique information on investments  with others. Does not "lawyer up" to prevent information on investments being shared. 

 Minimal selection: at least three available investments in a month. 

 Extra Credit: 

 Company has venture-capital funding. 

 True skin in the game: not just participating in success, but will take a financial loss if investor loss occurs. 

 Bankruptcy protection: predefined investor protection if the site goes bankrupt. 

 Velocity: at least one investment closed in a month. 

Does more than just post other companies' investments. Long-term sustainability of that model is questionable, due to disintermediation after an investor connects with a good sponsor. This is also probably why few companies that do this have received venture capital funding. 
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