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MMTNN SNN 9 I DT PrYy 2010-y7UNn L(0PMY 0”303 MMT) TI¥ M IpnY
DOUMN YU DHNN NN NIAND NPPUON L2016 31HVIDA 30 OVY NANN YV 019N
MYN NV Y AMNRRA N9ANN NYIVN AT TN EX/CPS Holding LLC 9w m»arnnnm
199¥) AYY M MAANY EX/CPS Holding LLC YW ©%97811 09050 MMTH 23 1IN IINND
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IN 92 DIYINN DINPYN NIANN DY NN 1790930 MDY DINH NN DY IVWPa DIVI9Y
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:NDNONON 'D) 2018 X2 12 DN NIAND YV YTHH MMTL INI DM 2017 120872

IN YW TITA N MITA XM PO DY Y TINN IWN,(019134-01-2018

YN ONHA NVPIVTI N'NT NN

N2 NOPPTI MNYN NVPITI ,FIN ITINY NOPY> PRND 1770 M ,2018 9>19X1 1 DA
X121 25 D2 NIINN NNPDIY >THN NITAINT DOVIAY .NIANN PNVPITL NIRNNA N
2018- : NNINON 0N ,2018 519N 1 OPN > T»N MT) 2018-01-023151 : NNINDON 'ON ,2018

9N DY TITA DY NITA XM DO DY ¥y NN IWN ,01-028011

2.2

2.3



N Pon 3
DOYNIN NYIYY DY NDIPNY NOY DN DM NNHN ,NMIIVO MINNIN ,N9ANN DY 2905N NASND ¥1192 11PIVPI*TN 930N
5 (NN 1819 ON XIN 9917 299N 09N D199901 D) 2018 Y9193 31 D2 NNPINDIVY
N72NN YW 905N NANNIIINY DIV I NN 3.1
N9 31 095 hn
(1059) 5y 31 099 N T T
31 o9y onn 92n¥72
0MNNN 0PYH MINY 193NN 99301 2017 9a;87a 2017 2NNY BNINN) Pyo
(IFRS 15 YN
4917 2abN
YPYNY Y5710 9P°¥a 015911 2018 XIHa 31 OPY )19 N1ANN DY DYV XDN DYON
A9YTOa0N 878,892-5 YW TD2 MY MNaNA NYPWN 9T Y9ON 394,379-0 Hw oA
702 2018 X112 31 DA NHOPNDNY DOUWTIN NYIDY SY NMIPND DXLV KON DXDI)1 NOIPN (7,071) 1,317,632 1,416,033 1,310,561 Ng,g;?;’
-5 5V 702 MY NMNAN2A DY NYPYNA NIANN DY NPYNN 9P°¥a Y23 9917 290K 7,071 -5 Y
97 90N 5,545
-5 5Y 02 DINMINN APV D25 2018 NI 31 DM NI N12NN DY DXV BIDIIN
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9T 295N 1,260,361
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2179
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Y7 299N 16,589 HW TO2 LIV TOANN IVT 290N 91,589 -5 5¥ TO2 NN NN NP (1)
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"N 37No
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9917 290N 970,648-5 YW TO2 MNXNDNN MA57I1N 2018 XN 31 DYDY MOVIVN NMDNNNIN
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359,753 (1,387,699) 1,747,452 DYDVIV DXO)
447,445 (1,042,687) 1,490,132 MOVIY NN
5y DYVIVY DYDI) GTIY
(87,692) (345,012) 257,320 ALY NPIIANA

701 %3905 ’55557 AN PN NN NN NN BNYYIN YUNR ,EB-5 5¥pwn 1222 mnNnNn pavni npoy 8 (*

991 19 49 b

MAIPN DPMYD NIINN DY MANN DNMINND DXRN NN N2 NIAND YPNVPPT
:DININ DX2VNNN DIVNIN OO JY XD YIAPY (MRNN DIINRNH BN :OND)
mMaao ,0mMnNN DX DY NIAND MIVP (2) ;NI12NN DY DX0I) PNV 1IN DN (N)
MXNONN PON 5V WTNND 1N DMNNK DN DY DOMNNN DNNNDY DINYN
Y3 P20 WYN PR D — NVDYN DY NIAND DY POLIINN (D) ;I2YN DI 1D NIIND
MNP TPNMIANNNNA NIAND TNYN KD NINN DNNMNIN 0NN NNPN ToNNa
¥ YAP NIIND PNVPPT Y0 NINRD ORNNY VP TYIND YINI NIMANM

.MM DY NIIND PR DIV MINRN OO DY INOIWNY

$19NY N2INN NINN DIIMMIN DN VDAL 11NYY MPIPIYN NNHAYH MNIN INY

NI NPHR DINNNN DIDIND NITODIINI DMONXPIA DITIRND DINIYN TNINHDI NI12ND
NOIWNY (M9 NYPYND 19T MNON SOPMIS M) PYPIPN YD) TIayw 1D
NON DINIYN DY DNIYID TN NN TIRND ,TNNN NN ,7PD 1N ,NIINND NOMIN

DMWY TYI YNNI WITNN NI TON DN YNID IN

MNYN PNN TO IR PNIYNA NNPDYY DI POPNID 9PN NANYH THINNA NIAND
MYYA2 NPPINN NI2NN DN DXVPMINI . MAIPN D1V VPN Y NAY YITHY
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INAY 72NN DPPTNN ONIN DXVPNIN VI DIVIDVN TMNPNRN NN ,NININ
DY MANN DYNND ONNNA DXVIDWM NYNPHN NN ,DXaMY DY P3INND NN
.(02) VPN

NP ML DOVPNIN NIANND DNMNN PNY NN ONRND OIPNHN NN .4.4.3
Y NYT TYIND o) NHana

1M DTN N ,MNDD MIaNn (distribution) DXANT NPIYN NOOD YN NYavn .4.4.4
YTV, MY NN YN DY DIVONN 7HO0N DY DOINNA IWN )N MYPYN M13INNN
2WaNN M50NA YA DXNNT NPIDN INND DXNN DXANIVD DOPYINND DD

:MAIPN DINIVY NAYN DIIMINN DXIN NN NTIINN NYaV 19nY 4.5

nYYPNY vy -1 NPNY
1/2020-9 172019 -1 4,2018
372020 1y 1272019 1y 12/2018 1y
234 174 122 NPNN NN OINRN NN
MPININ MIANN MNP
257 320 45 (4.5.1 7D NIYN) NAVIV MYIN MPYN
- 5 219 (4.5.2 'O MIYN) MIXNDN NOAPN YNPNRY MPION
19102 NAVIYV MDIYD
(1) (1) (1) NHH NHMIN MNNIN
(5) (20) (15) 911710 NI2NY D1 M7
MPINM MI3NY DIVINIY
(44) (87) (38) (4.5.3 70 NIYN) MPIMN MIINI MYPWN
19102 12 MY
- (145) (138) 21NN MDNX PV
- 3 5 VIV DOYANND DINNND
- (18) (25) 210 MINN 172 M IMOUN
207 60 52 N9YPNA IV DN 57N
441 (**)234 174 NOPN 9100 02NN NN’

9300 HY 1990 29031 0229999 ,9595 MTNN D2MITNN DTN 1IN) 99 PIN*

NTa MHNY NIMY ON*a (2019 93n87a 31) NMPN DY DN NIN NN NINTY N9ANN 5 I+
537 Yy N1y (2019 931873 31) NYHPN NOY DIPRNN NN DY ,2017 930873 31 09 N93NN HY IPNVPITN
499490 MM’ 815 9¥a¥ (Closing Period) D901 NAPH NN NIPINA 192NN 99 NTAIYN NIND ANT 9991 o)
JOP9990 SV LM MIRY NN — (DXYNHN NYITY) TN )I¥a93 OMS VP93

$0INAN D2999019 NN NN NYaNI NPIIN

11909 MININNN MADIIN NOVIY MDY MPWYN  .4.5.1

-3 5 NVLVYA IPT MTN> NPINY MRPOY DOWNY NN NIANN - One57 ©I) (1
,2018 920872 31 DM NNMNDNN DXVYTIN NYYN DY NPN ToNNA 177 45,000
NNR1NONN YN ToNN2 777 45,000-0 H¥ NLYA NPT MTNY NPONY NINPOY
979 16,000 Y¥ NOLYA T NN NPONY MXRPOY 191 2019 720871 31 O»
NPYNN .2020 X102 31 D2 NHPNONN DOVYTIN DYDY DY NPN ToNna
192NN YW NPYN N1 (AT DI 78-5) NANN DNIMNNN DIINNA NNDINN
SV NDIDN DN D ,2WAN ;1IN TN NXININ D2 VI ONMIN DINA
P P NPY
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ALY NPT MTN> NN MRPOY DOV NIaNN 2018 XN 31 OPY NN
MM 132 Tinn 91) 7 304,000 W 9D

NOYA NPT MTN> NPIND MRPOY DOVND NMAN NI2NN - Carlton House D)
902¥TA 31 D2 NHPMNONN DOVTIN NYYN DY NMPN ToNN2 977 26,000-0 DV
PN NPN (AT )P 13-3) MNONN DAINIIVHN DN XD NPIYNN 2018
0N NN L,2WAN ,2IN TN NNXIKIN N2 VI DINRHNN DMINA NI1INN DY
P Y NMPY DY NDIdN

¥ NLYA T MTN> NPIND MRPOY NNPOWN NIANN ,2018 XN 31 DYDY D)
MM 68 TINN 63) 977 144,000

-3 DY NLYA T MTN NPIND MRPOY OOWNY MY NIANN - The Kent ©)
2018 121%72 31 O NPPNONN DOYIN NYYN DY NMHPN NN 979 105,000
MV ToNN2 979 105,000-5 H¥ NLYA T NITN> NN MNPOY DOVYND 19)
-9) MANN DIMIN OMIINI XN NPIYNN 2019 120XTA 31 DY NONONN
9INN NNIXIN 1922 IV) DNIMIVHN DTN NIANN DY NPON NN (IDVT PO 26
79 ) 7YY DY NDION DN/ NI ,DIYON ,2IN

MDN> NPINO MRPOY DYVND MMSY 112NN - One Manhattan Square VP9
DY NHMNDNN DXWVWTIN NYYN DY NNPN ToNN 977 43,000-0 YW NLWI T
TN 971 516,000-2 5¥ NLYA T MTN NPIND MXPOY ,2018 712H¥T2 31
ALY DT MTN NPINY NMINPOY 19) 2019 920872 31 DY NNPMNONN MIYN
N2 31 D2 NPMNDNN DXVTIN NYIYY DY NMPN TONNa 979 129,000-0 DY
NPYN NP (AT DM 485-2) MAXN DIMIVIN DN NN NPIYNN .2020
02 NI ,2WAN ,2IN TN NNXIIN NI VI ONIMIIN OMINA NHINN DY
P V) NPY HY NDIDN

SY N9YPN TONNA UIN NPON NN DOVNY NJIN NI2NN — 555 Tenth Avenue D)
NYID WNRVYN NINN NNNN 22018 9207 31 DY NHPMNDNN DXWTIN NYYN
.RXR nxMoN

5y DDA NAN V) DMV DONN NN 172NN -Pier Village -1 One57 Retail
.D»PN MPOYN DION

(2

(3

4

(5

(6

11902 NNRDN MAINND MNNDND NIIAPA YNPNHY MPIN

DOVYIN NYYN YW NJPN ToNN D NN N1aNN — Central Park Tower VP9
100-5 Hv DYDA NNNYN DIDNA IWPNN 2018 72NNTI 31 DY NHP1NONN
TN (DN DXVPNIT HON IRIUN IP ADIT 11D 500 -n PHND) T PN
DN P IVT )P 133-5 DY TO 1 NN 11NN .Class C preferred NN
EB- MYPYn DN 00NN PN HOIITIVH 121 MNNIRND MXNDNN MNP NN NNy

.Maon 5
425-5 H¥ D102 132 NNNYN IWPNN D NN 172NN — Brooklyn Point VP19
NV VAN TONNI DT PN 98- DY DIV Mezzanine NXNDM AT PO
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A9YT PO 52-5 HYW D©IIDA NI2ANT PN ITNN VIR TON NINNDN 2018 MY DY
EB-5 Mypwinm 9917 1990 5-5 YW 01 19N 192NN )0 D

Sy wINN POINN NN DDYND 9N N9aNN - Boston InterContinental ©2)0 (3

9T PO 175-5 HYW DDA NI NRNDN NMYNNNA DY D)2 MNMP MRNON

MRNOD NV NPIPY N2 DY PO 90-0 YW DDA mezzanine NNNIM

172N (FeServes) o»my> NINTP NI OTPIN NYID MONY 00N MNP
LA0YT YD 27 HYW DIDDA NN NN

11902 ARNDN MAINN MPINWI MIINI MYPYN

TUNNA NANN PN MY 19YT YY1 14- - *The Lofts at Pier Village OP»790 (1
P2 MDY MINON MMV

PON NONIY 9T D 73-D — 54th Street -y 45th Street,125th Street ©Y02N (2
.IBON MNY NPV N, MDA 172NN

11259799190 Y913 mezzanine MNXNDN NN IDVT P 65-5 - W Hotel 020 (3

YTIMINY MIXNDN N1AY 1P NDIIY IDVT WO» 17-5 -Central Park Towe 920 (4
172NN YW C-1 B NITO N2 NN TNO

INITIND PNY 29 NN YT 0N DY V9N NINN DM DTN MNINN
Y99 DOITNINY MIIYN ,AOINN 99N 2 Y9191 ,1968-N79UN ,TI¥ M) PIina
NINY PN NN OMUNNND TUN ,097INY 090Y IN DIWIINT ON»NND INN
0909 039 0”993 YN ,N93Na P9 N NNHN

172N NHMPN TPSNMAPNRD GON ,PMNN DTN DO TAYN NI NN YN
DN DXPNVYN 28N 12D 172NN DY NMPNDN MO NN DY ,NT NIT NDMY TYNa
™mMaav ,NHann Y 157N Y02 HY PN PN VIPMIAN MnT ,N1aND NOMI
NYYILI IPNRN NMINNIND ,MYN NYIAPY 172 MMYN NMBY ,NIPPN NVPOI
1MAYNVN DY) DMINRND DMIVNINNI TN D2 NPTNY NMINNINN DY 191 NPDNY
NONA NON DN NMNNINN DV

TOMNN MY IDIND WNNNNY IN IPON IN DD ,WNNNND ROY NYY NNNRD YT1NN
NMINNANT DMWY AT P2 ,0D1 T DY WAUND DMWY DIDINN .NIXIY 19510
VNV DMIVNIN OMPY MAIY ,NXIAPN NOYI DN DYPNVYA NHYON NIV
.0I2ND MDY IR OMIMINNT NIPON MDD PON IR DI 5Y OMUNHNNM DYo
YPOY NNON I2TA N PI9Y 7.18 INT ,NI2NN DY OXYNN ND0N M) 1272 DOVID
SNNPNN NITA THINNN

.4.5.3

.Pier Village 111 - 72ywH
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MY 119999

MNRNDD NP THPHN) ONRPIAN 1IHN PIYA MDD NN — NN MMNPHY MY

,OV0 MNIRN GR DY ININRD NY2 NORND XYM IWNR ,(Construction Loans) 11220
VPMIAD 2 MNNOND OMNPIZ NIM OMNPIY DD NNOXYYN NIAND D PIY
5.8% ,0M»PN PPN MMD Y 2018 XN 31 OPY Y193 .Central Park Tower
Y90 MMNIAMNNNN DY NINPN DY DDIANNA NN NIVH NIND TIN WID NMIAPNNNIN
PYI92 YD NNDID> 2D NDMNN MOIYN .OMADON MNTA NOPNUNY
MOV MNPYY NIAND VP DY MDD PIVID TN YINA MNIMIAPNNN

929N 0NN DINNN DI OY NIANN NNDOPHY

NN MVN IP Y NYNIN DIYVYDN TN TY DAIPN DXVTIND NYYNY NIaND 19N
('N N7TD)

DOYYNY HoIN NN ,DXAPN DOVWTIND NYVDY DY NMPNN TN D NON NHaNN
72NN .A9YT 0N 52,000 -5 S¥ TO N2 2% WX Brooklyn Point V1792 )2 )M

2919 198 IWUN ,Boston InterContinental VP92 NIIMP MNNYN INND NMNONN
91T 90N 27,000-0 YW 0NN 1D

-3 DY ORIUN NYIAPY YD THNN DY YDVUPR NN XWN NN 1IN D D
125th -y 45st, 54st DY DTN DXVPINT NN NVLIAY WK ,I9VT Y9N 500,000
IWNY 01T 299N 400,000 -5 YW TO NT OO0 TINN .CPT VP9 YW C NO NN )
NINN DY NMNIND MNIVID IVHY YR DDA MINMP MNXNDN IMNND TNNO
NYPAD) DOVIVN PIIXD NIAND NN WHWN 9T 199X 100,000 v 702 D1OON
125 MODN MNPOY 1D 97310 NMINPOYN 920N YD NN NIIND .PNMNNN
DM PIMIANNNT PYID TNED YT 290N 264,000 -5 DY T2 Y51 O 1N Y
.NOVIVN

NTY MO0 WwHn ("HN%N NYaN" 1 1oND) Extell Development Company - 172NN
DYVNN NYISY DXPADN I MNPN P NIAND TWUN TY IR 0N 29T OM0DVn
2018 920XT WTINA DN NYRIN PMIYID TYIAY DIND MNND NYUXIN

STINND DN W YD NYTA MDY PNVPITM NN DOV MNNRN DY DDINNA
MWD . PYD ANDD TNYA NPYIDD MTYY INMIAPNND DD NN ITHND IN ,NI9D
Y MDDIAN PMIYID TYIN YINA TPIMIPNND JIYIN TNYD NNDID 22DD NOMNN
DY NIINN NNPMPNRY MAVIV MNP NIINN MIYP D01 DY ,NI1ANN DY 10N YON?
72NN DY D90 MNYTY 1 NN D) INT DOXVIAY .DIONINIVIY DNDNY DNDNN
.2018 X711 31 OV

19300 Y 09051 MMTY /A1 9IN23 INT 193NN M) AN By VWP DIODN DIVI9Y
278190
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091123 2997 PIV INIDY NAIWN -’32 PHN

NV JPNOVPPTN 7P 0312 2IN) I I NIAND DY PIYD MDD D110 ININND
DYONANN OMIPOYN PIYN MNP0 NJIVN NN ,NIINN NONIN NIIWND .NIINN
SNY

N93NN NYN DNIIN PIVN 33D

27NN TPORITIN MIN NPV DNV NAIVN NIIND - 1T N2 YW MY
1P02) NN YTNNI 19190 192NN NP NN DXNNY NIVY NNNHND NN WA MDY
AN 191 NPT MYTH MNNDNY NMAY MM MINPP MNNYN MNP 177
DOWO YITN NIANN ,MNNDN TN TI,NDY> MIAN NYYY DI, 75210 120N

AN DM N

SV NPPOYN MMRIN DY NOMNN NYAYN NP NDDY V79T »PNNY - Y727 21NN
MO OMH5YD IPNND DNINVNIA MY APY NPNTIND DN PN DXPNY .NYANN
INMNINM TPXDAPNT NN YWY

99N 1,050,000 SV 702 ('R NTD) 2NN MNN NPANN NINNIND - PYYN WY N0
NOVYN NN ,N7Y 95N 600,000 DY 702 (P2 NITO) 1IN MMVN NP NIY
DYT/9PY POYONN YA OMOYD

2NN NAYNN NN DI Y20V NAYNN PN NYAINA NIAND NIYPNN 2015 MY TONN2
AN PYIAN TYIN .N7Y DN 525,000 -2 91T 29DN 138,167 D¥ TO 9ONNY 112NN NN
195NN PHIN NTY NI2NN .ADYT/HPY 3.8-2 XIN YTNYN NHIND YWY 2018 120NT1 27
NYIAD NYPN YIVNN PIPD NN DNNNY NIVNA ,ONNPNND DN DY NINND NON
DY 702 2018 120XTA 27 DM YINNY NIRY ('R NITO) IND MDN IP DY NURIN

.N7YAON 525,000

NN .DXDN YyaVN NAONN NN NIANN NIYPNN 2015 MY TOoNNI )0 D
7Y OADN 525,000-1 91T 90N 145,078 DV TO 9ONND 172NN NN 2NN NAONNN
172NN .AYYT/OPY 3.62-5 KIN YTNYN NHIND YW 2019 929872 27 10 )W TN
YAVNN PNIPO NN DXNND NIVNA,DXIMIVNIN OIIIN DY NNND NONX NADNT SN NTY»
27 O YI2NY MNRY N NITO) IND MNP DY NURIND WY NWpn

NPYYAON 525,000 v 702 2019 120N Ta

NTNHO ANT P9ON 10,750 -5 DY TOI NNV NHIND 2018 XN 31 OPY NN
9N DTN PX2 N7ONN MYOVN

-3 DV 702 DNYY NN PIYN NV 19D 1MW) NAONNN 1IN ,2018 XN 31 OPY NN
YA TOAM NN NITA TOAND 1IN AT 29ON 4,050-D DV TO .A0VT Y9DN 28,715
991910 NN DY NYTA NDIDND 991N DT 29OR 1,761-0 HW TO) Www
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PIV 291950 91123 TINRND M1

PIVN MDD 51NN NPITN YAP DIV NIAND PNVPIT

NN VININ NP9 SIYSIN

NANTHY DPLINDIN DXPNYI NPINNONIN INN GO 1DINT NAPW NN NN
DMPN N9WNN NN 9272 NIAND PNOPPTY

2018 %93 31 01’9 1193 DD’ BIIPYWINY MY INan

DOWNIN DMDINAN DIPWINN DY PIND MY OMNYN NN NMIOINN NINDAL PPnD
: (1977 Y9DN2) 12N MNYWIA OMIPYD

SMINNDNN HY 1NN MY B1Y

6.3

6.4

6.4.1

-10% -5% +5% +10%
3,116,047 3,101,448 3,087,038 3,072,812 3,058,767
$2I0 MIIN HY 1N MMV 0IMOY
-10% -5% +5% +10%
430,767 426,417 422,134 417,919 413,769

DXYNIN DM

DYPYINN DY NIMIA DMPYN DR INDINN MRSV PnY .6.4.2
: (9977 °952) DY DY PYYNN Ywa DMNYD

1P NN OV

-10% -5% +5% +10%
5,885 5,575 5,297 5,044 4,815
$2NN MIIN NN’ ONY
-10% -5% +5% +10%
472,793 462,808 453,822 445,691 438,299

NTNI8N 20202 MY

VYY) NIANN DY PNMAPNNM P03 1D YW I T2 YWY 17NN DY DMWY Yo
192000 WY N0 MTIN DXV .IVTN YAVNN IPOPYI DWIVIN (MDY 1IN MMN
220 1Y PONI N
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TIIND HYUNN VAN - /) DY 7

\rrP) 7.1

mMIINN PN MRNN (R399 o807 :1OND) TIY M) PINY (RIN39 PYO> DNNNA
192N DY DN, (79 5929 PN . PND) 1968-NroWNN ,TIY NI PIN 29D MIPM
MNDXO NOY MANNNN MTIVN IN DN DYSN IUNY DXIVY \IND DTIRNNY
2NN LTIV MM PINY (2 PON) YN NIOINA LNNY ORNNA DN DNV
LPPYN O3 DY HRIVI NN WNIN NIAND DY (NN KXD) MIAYNNN TV
MNNN 22D 792NN HY NIND MN )OHNIYD PTY OXNN , NN INDND NYIN
MNXIN DY H952)) MIINN PIN DY NIMY MIRNN 7PDY MON RYP HY9D) 39 PYO
NODINY 2 PHNA VNN (NP2 NTYN DY IPAN ,DONION DINVPIT NN IO
SV NITINNNN YINDN MNNND GONA MON IVON MNNDM TIY M) PIND YN

.D»V)2N NYINAN PN OIPTY NN

N9ANH NINVPIT 7.2

172NN PNVPIT NXIN OYN NIPA DY TPAIN NIIN PININD

OTIN) TINNY POIPY> PNRND 177 DY DY DY NIIND NYTIN ,2018 YN 25 D12
19N YN NOVPPT NN NOVPIPT NNNDY (DIMNN BINVPITAY 1 OND) 1IN
(19Y909MIN OINVPITN 1 1OND) XAV DN TN TIT NN 9oN NNNNNA

,2017 920872 31 DY NI2ANN DY DMHDIN MNYITN NYIN INND ,2018 D»19N1 1 D2
DOPINY DI ,DIVONNN DINVPPTN HY MIVINNN MYNIN PPINY HIDID)
25 DYN NHANN DY DX DXNINT IR DXVID .DMNNNN DINVPITN DY DI
: RNDNON '0n) 2018 51981 1 DYN-Y (2018-01-023151 : NNINON 'ON) 2018 N2
9N YV TITA N MTA X2 D DY YN TWN ,(2018-01-028011

DYNMVPIPTN MNY PN .012N 7 NN NIAND PNVPIT ,NITH DIDID TIIND N
:7172N2 OTPOM NIDIN NIRNIVN NN YDy

; (TPOIPS THRNIVN NPNDIN NOY) INOVPPT NOWI THIND ANT Y72y =
NNPPAN NTYY ,09057 NIMTN NPNIAD DTN 'Y — S/NT 250N N 72y =
; (1P THIRNIVN NPNMIN NOYI) DN NTYN

IO TPRNAVN NPNNIN YY) ¥7AT ,HOIPY PRN D =
; 5(NPDIVA NPNNIVN NPNMIN DY) NON YNYI NOVPPT TN OTIN) AR D =

173NN YPNVPITI ¥VATI INNNIN VNN WK TN TITIN 99N ,2018 519X 1 OPA XNTHI N *
90 SN2 NOLPPTI MNNIN VAN WK Y9V 91 I PN ,2018 YI9NAL DA NN 1Y NVPPT MK°
72NN YPNOPPTA
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DNINN NN

DV NPT PN 77aAND

31 919 02901 0V NN INVPVTH NT LTINDD YP0Y NN P99 1YIn
2017 1anyta

SV HONNPNN NYTY DININND OXWTIN TIY MM MY DHD YW MPrTaY TYNN2
NPNNY MP>TaNn PoN ,2017 MvA DMV NMINYTH 2016 920872 31 0YY NHaNN
DIDISY TMDA ODIAN NN L("MPITan’ 1oNY) DN DITINND MYNINND
SY DXIDN DXVIY MTY PNVPITN NIT ,TINNND PPOY NNON P PPN Y MT
mMavIn MmN Pa ©Y9ON 2017 HANNTA 31 OYY NIAND DY ONNPNN NN
DMPPNY NODINA DN NNIND MNYYNM DINPINN .MPITINND PONI VYW DMNPIM
IWUN) 2017 920872 31 OPY NIAND MNITA 12D 1DDI) IWR ,MPITIN NI ,MADIM
DY INN DPYA DIN DNNIND MNITH NP MNND NI 92D MNONO

22017 MVO dNPNN NYITH NNON NDXY INDNIY DXNONY DN
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PIRND JY 2933990 MNTN DY IYPA 1T MINND - 74 PN

0”099 BINNIYN DIITIIN

D»VIP OPNNIYN DTN MNPV 1PN KD 2018 Y02 31 DYDY D»O0VON MMTI
SNNPNN NYITA NNIND O’

NYPYNY 17993 YW INND YA MY

AN NYPYND YT, DXTNINDD DPNIVN DM9DON MINYTY 2 9INIA MINNY Tunna
NN NN 295

MMPY 0Y DINNM NN NI9N — IFRS 15 IY NHYNIY DIV

175970 IFRS 15 NN DT N¥DON NIIND ,090510 MNTY 3.2.2 7INI2 VNMND
P2 P OPIN Y9N0 DM N 1Y (PIFRS 157 190D MMPY DY DXHIND NDIONA
NMTNN 5NN L(2017 AN 1) NNVYRID DIWHON TYIND 11D) 15N DIV TUN DN
NPN MIWRIY IFRS 15 DIW» DY Nyawnn oy .2017 MO D»MVYn D»A0oN
NDIDNA NIANND NN JPNN 19 DY .NIAND DY 19T DY MM MHNY oN»nna
192NN NN 19D 92¥2 NPYPY NPTHNN MNIYI NN AT THIND NN DHINND
.MPN T DN NPONIA P NOIDNA

MMTN IR YTNN MIND DY 7172 DHNN NIIND NN IFRS 15 XX Mapya
TAINRN IMNI NHOPNONY DVYTIN DYDY DY NYHPNDY 2017 XN 31 DD DMIDIN
2017 AN 1 0PN HNN IFRS 15 \1dR NYawn NX 0N Gpwd min Sy

NN MR IPIINNT ITIY MY =/H Pon

31 DY 1193 NN M52 MNYN NIANN APIINY MANANN MNHYN 239 DIV
$AYTH DYDID 1Y 1993 2018 N9a

9
9.1

(a2 N979) 2N MIN

(/N N1970) 29N MIN

MnNN NHTO

MNN NHTO

NITHND) PMNN NITON ORN
N)(13)(2) 10 Mp»a NN
mMmMT) 7w M PNy
-Orunn L(OYTINY DOPNMPN

11970

2015 99N 2 2014122 NPN TN

(MNoTIN XY NITD) .25 (N5TIN XY NYTD) .25 770N NOTHN STIIN
1,050,000

600,000

Y95N) NPANN TN 1PI NV
Ny

(NOTIN NY NITD) 2D

(N9TNN XY NITO) 1D

70N NOTHN PTINI 2IPI MY

(n7v)

2018 N2 31 oYY 2P MW

600,000 1,050,000 (70 295N)
(TIN N9 VIAN) 9.9 (TIY N9 VAN) 9.9 Y 31 092 NS 1P e

NODINA NIV MDD DD
31 OVY D) NTHND OWIN
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(/3 N919) 1IN MMN (/R N919) 2N MIN
(D>99N1) 2018 YN
- - 31 oYY DMIVON MMTL T
oowo M1 955 2018 YN
(D295N1) NPAIN NMDY NI
2018 X711 31 OV NPNI2 MY
513,600 969,780 (h9 595N
27 DYDY TY 6% -Y1IP NN WY o TVINY DN NPV ND
6.25% SV Y 2017 LOMINA DY 1Y 4.65% -33p WINN WY nmvYN

DY NNIW ODIN TP DT TINDN
30 D2 05N O 2015 930nNTa 31
NN Y5 SV 930872 31 0P MM
IUND L(991D) 2021 Ty 2016 DOHVIN
31 D2 DYV NYNRIN NN DIYYN
MmN owwm 2015 93nNTa
.2021 120872 31 DY O NINND
5Y NIPNI MNNNNY N NN
(2 PITO) NN MDX NPT NPV
INAY NPDIVD NMINNA NTPRY ON INA

DN NPIMY MINOY

Y TVIND 4.9%-3 2017 LONINIA 27
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1 09PN 0T 1Y D92V 8N DINHN
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:*(%) VP90 HY PNIYN NV
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41 41 # T M
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Extell Limited

9050 2¥NN HY DYTNIRND MMT

NINR PINN DR VYNT ,2"NIR 9917 YaORA

oY
qanxTa 31 vIna 31 oY
2017 (* 2017 2018
Ipian p1an mha
DAVIV RY 0’0
394,007 386,336 394,379 pwnY 1M
884,437 977,453 878,892 mv% mMana nypwn
13,036 13,344 12,720 MIAp VI
5,996 5,858 6,043 NI NN YW1 D22N
15,501 22,291 13,872 DYDY DI
4,655 10,751 4,655 VINW3A Yaxn Pn
1,317,632 1,416,033 1,310,561
D90V D02
31 3l 3l m"%va Mand mRNYN
5,055 10,400 13,943 DINR D02 WRIN MRRIN
1,152,590 930,586 1,260,361 17791Y INDN MOV YT MTM ,D21913 IRHN
18,129 - 18,247 DYDY DI
96,382 35,443 79,091 1IN 1732 DO
82,209 102,046 241,202 VINW3A Yaxn mn
304,427 36,659 134,577 oDInun
1,658,823 1,115,165 1,747 452
2,976,455 2,531,198 3,058,013 D021 2"No
AL
419,726 419,726 419,726 NN Sy 1YY NI PN
704,990 660,618 613,401 my
8,090 11,756 9,851 DI N NTIN P P
1,132,806 1,092,100 1,042,978 172NN N1 YHYIY onvnn PN
63,517 21,572 104,355 VYV MIPN JPRY MNIT
1,196,323 1,119,672 1,147,333 11 3"no
m”Na’nnn
mMavIY RY MNaNNn
163,440 101,491 106,493 DINRY DPDIH MTOINN MRNDN
317,836 445,643 314,036 21N MR
10 10 9 mMINR N”Ma»’NNn
481,286 547,144 420,548
MavIv M2’NNn
91,507 82,549 112,460 mMaT MIN DRIT
900,143 736,096 970,648 DINRY DPDIH MTOINN MRNION
147,775 - 146,070 2N MR
4,868 4,684 4,921 1IN NN
12,053 12,053 12,053 mMNT) MoI1IN
142,500 29,000 243,980 mMINR NININNN
1,298,846 864,382 1,490,132
1,780,132 1,411,526 1,910,680 m”"2a»nnn 3"No
2,976,455 2,531,198 3,058,013 mN2»NNM PN 3"No
DTMRNN D12 DYA0IN MMTY 2 NR1 IR, IFRS 15 59 nnwriy ow» (*)
JDYTMIRNA D722 DYHDIN MMTIN TI93 'NYA PHN DMNINN D9NINND DMIRAN
2018 »8na 31 :0»avan MMTH NYIR TIRN
Mark Heller Marc Kwestel Gary Barnett
Chief Financial Officer Vice President and Director President and Chairman of the Board
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TOAN N NN HY DTMRND MM

mwy
nNPNONY
o1 MPNONY DWTINA 3-9
9anxTa 31 vIna 31 oy
2017 (* 2017 2018
Ip1an I1an mYa
84,127 21,359 19,878
(82,495) (20,630) (20,157)
1,632 729 (279)
41,033 - -
40,800 (10,473) (3,226)
(31,947) (7,091) (9,916)
(1,090) 204 -
50,428 (16,631) (13,421)
4,040 562 1,273
(22,033) (5,749) (7,448)
504 2,130 778
(16,589) (8,779) 2,210
16,350 (28,467) (16,608)
16,351 (28,021) (16,589)
(1) (446) (19)
16,350 (28,467) (16,608)
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moIdNN MYy
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101 ,NYPYNY 17971 PV
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101 ,7INR (MRXIN) MDIdN

"1 (Toan) N

1N MYIdN

NM MRXIN

D12 "MV 0] N1V
01 YW wIan

nopnY (Toan) N

:2 onvn ngpnY (Toan) N
77ann nn YHya
V%Y NIPN JIRY MNT
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59190 NN YY DYTMIRD MM
NINR PINN DR VYN ,2”7IR T 2aYRa

mwY
M»PNonY
ora NPNONY DWTIND 3-9
qanxTa 31 vIna 31 ora
2017 (* 2017 2018
AN Tp1an 'nba
16,350 (28,467) (16,608) n9pnY (T0a0) NN
MR Y910 N
D»PNNA TOAN IR NN WINN DHINDNN IR 1INDIY DINID
10”9890 DRIN
(3,972 (306) 1,761 DN MNITN NTI MRPOY 172 (ToaN) NN
12,378 (28,773) (14,847) 9913 (T08N) N1 2”ND
:% onrn Y9 (ToaN) NI 2"No
12,379 (28,327) (14,828) 9ann N Hya
1) (446) (19) DY MIPN JIIRY MNIT
12,378 (28,773) (14,847)

DTNIRNN D11 0?9030 MMTY 2 IR ARYLIFRS 15 Y9 nnwrih mw» (¥)

DYTMRNAN D172 DYADIN MMTIN 7791 'NY2 PHN DMNMNN DIONINND DMIRAN
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PN DMPYN DY DXTMIRD MMT

NINR PINN DR VYN ,2"0IR 9917 %998

nnaT IAnRR
TIRY NTIN nan Pn
5"no niapn dataliyl nan 17199
1N VYWY 9"ND DIMIN M nmnn by
I71an mva
2018 9802 1 oy pan
1,196,323 63,517 1,132,806 8,090 704,990 419,726 (Op1an)
(16,608) (19) (16,589) - (16,589) - n9pNY 70N
1,761 - 1,761 1,761 - InR Y910 N
(14,847) (19) (14,828) 1,761 (16,589) - 9919 (T090) NI 2"ND
40,950 40,950 - - - - 101,10 MYPYN
(75,093) (93) (75,000) - (75,000) - DI
1,147,333 104,355 1,042,978 9,851 613,401 419,726 2018 ©ana 31 oYY I
nMaT IAnRR
TIRY NTIN nan Pn
5"no nipn ataliyl nan 17199
(* 10 VYWY 9"ND DIMIN M nnn by
I71an 'mva
2017 a8w0a 1 ovy pan
1,127,254 25,680 1,101,574 12,062 669,786 419,726 (p1an)
IRNIND NII0VXN NYAVD
S5V NMIVYRIY PINIRN
- 2017 92 1 ovY IFRS 15
21,191 2,338 18,853 - 18,853 - 22 IR DR
2017 AR0a 1 oY ma
S5V NNWYRIY PINIR INRY)
1,148,445 28,018 1,120,427 12,062 688,639 419,726 (IFRS 15
(28,467) (446) (28,021) - (28,021) - N9PYNY 709N
(306) - (306) (306) - - InR Y910 TooN
(28,773) (446) (28,327) (306) (28,021) - 9913 70970 2”no
1,119,672 27,572 1,092,100 11,756 660,618 419,726 2017 ©ana 31 oYY paw
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PN DPYN DY DXTMRD MM

NINR PINN DR VYNY ,2"7IR 9017 29OR2

nnaT IAnRR
TIRY NTIN nan Pn
5"no niapn dataliyl nan 17199
1N VYWY 9"ND DIMIN M nmnn by
AN
1,127,254 25,680 1,101,574 12,062 669,786 419,726 2017 axw0a 1 oy pan
IRNIND NII0VXN NYAVD
S5W NMIYRIY PINIRN
- 2017 92 1 o1y IFRS 15
21,191 2,338 18,853 - 18,853 - 22 IR DR
2017 ax0a 1 ovh ma
S50 NIWYRIY PINIR INRY)
1,148,445 28,018 1,120,427 12,062 688,639 419,726 (IFRS 15
16,350 1) 16,351 - 16,351 - MY (Toa0) NN
(3,972) - (3,972) (3,972) - - InR Y910 70N

12,378 1) 12,379 (3,972) 16,351 - 9919 (T090) NI 2"ND
35,500 35,500 - - - - 101,170 MYPYN

1,196,323 63,517 1,132,806 8,090 704,990 419,726 2017 7anxT7a 31 oYY nan?

DYTMRNN D172 DYADIN MMTIN 7791 'NY2 PHN DMNMNN DIONINNN DMIRAN



Extell Limited

DIMITNN MMM HY DITNIRD MMT

NINoNY MY

o MNONY DWTINA 3-9
JanxTa 31 vIna 31 oyl
2017 (* 2017 2018
p1an 9120 'nva

16,350 (28,467) (16,608)
(41,033) -
3,097 - 1,192
(40,800) 10,473 3,226
(323) (46) (25)
(4,040) (562) (1,273)
22,033 5,749 7,448
(504) (2,130) (778)
16,589 8,779 (2,210
(44,981) 22,263 7,580
(197,192) (47,963) (75,671)
5,953 608 (682)
(37,168) 25,652 17,291
29,312 13,141 12,562
2 2 (1)
(199,093 (8,560) (46,501)
2,216 125 400
(225,508) (14,639) (55,129)
(21,661) (16,181) -
(1,563) (608) (347)
37,600 - -
(3,909) (1,120) (876)
(21,558) (3,715) (5,981)
163,333 2,776 7,900
124 124 -
6,160 1,218 1,220
17,520 (8,413) (158,993)
176,046 (25,919) (157,077)
(75,000)
2,450
- - (93)
493,626 13,688 -
(251,962) (16) (156)
(3,318) - -
- - 99,060
178,000 29,000 32,500
- - (123)
(2,872) - -
(114,013 (19,790) (16,164)
299,461 22,882 42 474
123 30 (118)
250,122 (17,646) (169,850)
54,305 54,305 304,427
304,427 36,659 134,577
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™MW MDD MPN
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01 YW SVI9N
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MANR MM2PNNNA (NT77) Y

mv%3 MIINN 192pNNY DTITDT
NAvIY N1PIPaY 1WNMWY 101 DIINNN

NYPWN MYYan Damim Mnn

nYPYNY 17971 YW NI
NPNN MR

AYPVNY 171 WININ NINN
Y12p W17 MavIn

m"v MIana nypwn

mv9% MIann P NN
mvYvI MmN MIRNYD PYIa
n%1pnnY

101, VIV KANN JMINI MDY

WPV (MPYaY WNWY) M2Yan 1Y 101 DIINTN

DN MPYaN DI I NN

772NN NN YHPIY INNIVY DTITT

NOYY NMIPN JPRY MNIT YV 1IN MYpYN
NOYY MIPN JIRY NN INNWY DTITDT
DINRY DYDIPS MTOINA MRNYIN DIN2PN
DMINRY D?D1279 MTOIND MIRNSN Y19

2N MR YV NINXY NI

QTN PN DYPVRN MNTPN

EB-5 »»ypwnn mnpn

EB-5 »»pwnY ombwn

DYDY DTN MYPYN

MmovY nman

1PN M2Yan WIW 101 DINNN
210> I} RAADN)

101 ,07IN1TN NY
N9IPNN NY’NNY DANIN M

NOIPNN QI0Y DIMIN NN’

DYTMRAN DP12 DapIN MMTY 2 k2 AR, IFRS 15 Yw nwrad mw» (¥)
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DANIND M HY DTINIRND MMT
NINR PINN DR VYNY ,2"7IR 9017 29OR2

mwY
NPNONY
ora NPNONY DWTINA 39
qanxTa 31 ©Ina 31 ora
2017 2017 2018
Ipian apan moa
IMINI RY MNPV (R)
- 2,474 - pYnY 1"9 12 NYpYn
JPRY MY EB-5 pwnn mnTpn HYv wInn N1o
35,500 - 38,500 nVYY Mapn
133,045 132,529 - mM%Y%o M1ana NYpYnY na»nnn 0'odl niayn

DYTMRNAN D172 DYADIN MMTIN 7791 'NY2 PHN DMNMNN DIONINND DIRAN



Extell Limited

DYTRIRN D12 DHDIN MMTY DI NIRA

NINR PIXN DR VYNY 27N 90T 29HRA

MYV 19ann YW 999 NN

27782 MYYIA (N7aNN IR INIAPN - TN 190Y) YW MTMRNN ManM Extell Limited
(2) 197 D221 17971 '02) HV Hvam Inpn ,NYpPwN (1) :MRan MNP IpIYa MPOIN
.N7791Y INON MOVVYY 91T MTN 092190 D212 YV NNPM Mo

WY Sv napnS 2018 vana 31 oYY NNXMINN NNINNA 127YI NOR DYDY MMT
MMTa 1YY v (D TMRN 0”2 DD MMT - 191Y) PIRN MR NNPNONY VTN
Mmw 2017 vanxTa 31 oYY N7aNN YV DYMIVD 0?90 MMTY IWPNaI NYR D»aD)
DYMWYA D030 MMTN - 1919) DPOR MY TVR DRIV PIRN IMRI INYNONY

(DY TMmRNN

072NN POy aXN

55,129 -3 HY¥ 702 NAvVIY MHYYan *»Hw oamin o n1anY L2018 vana 31 o noa
("R 1970) 2N MR N7anY 75,671 -1 HV 702 MIN’A2 19T YDA MYPYWIN PP YN
VWA I 1YPI9 TYIN VR (NN MRPOY 1732 20,000 5232 303,000 197) 283,000 Y» qoa
nnmrnna 145,000 -5 Yw go1 138,000 -5 YW 7o) 2019 - 2018, 9anyTa 31 DI’2 DIMOYN

.(»20Vn N1 MIDN NIYPY INRY

-y Senior MIRNYNY WP Term sheet DNNA) Brooklyn Point VP79 1Y PSNNA NYaNN
VPNI92 MNP MRNYA INNS PHANA 772NN ,qo1a.52,000 -3 Yv o NH 2227 TR (Mezz
IWR (Mezz - Senior MRNYNY WP Term sheet DNN 13732 TWR) Boston InterContinental
Central VP*1M9% EB-5 "'pwn 7)Y PwNNY 1O N1ann ,qona 27,000 -5 Hv Jo nY 120Y
9MaR DWTIN Pna Yapnn 9,500 -5 Hw o) 33,000 -5 Y® 0 N9anY 12%3 TWR Park Tower
NIIRM NYTIND One57 VPNI92 MYNN DY MNOONY YN D3 Nann (2018 »wm
nYnan N1ann » P I .nrann MY 18,000 -2 Yw 7o 1Y 201 YWR NNYHPN IRNYIN
.DY0P”179 9901 DY TwHa 500,000 -3 YW KRIWR NYAPY DIV THIRN DY VPR INNT RVN
5w 702 DIIDN NINN MNP MRNYN NN TN ywnw? 400,000 -5 H» 0 N DID PN
D 12PN NIANA PDIMAPTINN YA DAV 13I%Y A1ann nr wnwn 100,000
T8 264,000 -5 5w 702 Y912 DN 1Y 1220 MADI MRPOY 121 H"IN MRHPOYN 7208N2
999 1IRINY MNYan HY DOIANNA NOIN NIANN .NAVIVA MY PMN2PNND YIS
DYVNY DWIITH DNION Y3 1A v 2018 N 4105 TY 03, 0mrpn MMpHN YY 1N

('R 1970) 230 MR YV NYRIN ]IPD

n»NTY NaonY Wwnn ("9I1nn naan” (19nY) Extell Development Company -1 17aN70 0N2
D2 21NN MR PIPIAY DIPADN 1NN MINPN P’ 7IANYY TY NRN YIN10 M7 'MbHYn
2018 7anxTa 31

D195 PIRNY DN1222 »2 03 YT AYW IPNOPITM N7ann ,9YY nRA YY voanna
1209 NYMNN MWD .PYY RN TNYA PPIAY MTMYY 1 NIN2PNINND Y3 NR NNy IR
2V NN YoM’ KY MDDIAN INPID TYIN PN PNINDIMND PIYIA TINYY Ny
DMNMYM DMNMOYNN 1Y 1IAND NNYPRY MOVIY MW 17aNn Mwp ©oa Yy ,n7ann

DYYRINIVIA
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Extell Limited

DYTRIRN D12 DHDIN MMTY DI NIRA

NINR PIXN DR VYNY 27N 90T 29HRA

DIRNIVNN M’ TRN PYY

DXTMIRN 01’2 DP?HDI MMT YW 139N NNINN

1903 MIT" 34 MINDIA MIRNAVN JPNY DRNNA D217 DITMIRND D112 DYHDIN MMTH
nMmT) 7 M IIpn YY 7T 779 8% NYNIN MRINY DRNNA 19 ,"D7ra Mapny
1970-5"wnn (D770 DYNAIN

D172 0”900 MMTN NP 1NV TVR 1IWINN MYV TPRNIVNN NTNRN MPY
11909 NNRY VYNY DYMIVA D?ADIN NIMTN NP2 INVPY NOR DY DP1APY DTNIRND

0”019 D*PWIN

nYT 1PN YV NNVRIY DY 7272 DMV DITMIRNA DYADIN MIMTY 33 7IR12 VAN
NIRIIN NR DW»Y NINa nann L, (Mpnn” 190Y) D10 DPWINn — 9 790N MIRDA 29D
IRNVA MA0N YV WTNN MXN RYDY MSpn oy yIand 1pnn

NRY — NDIINA 779N a2 2017 ,92an¥7a 31 01Y 1Y NNYPY IRNIVNN NPITHN 9272
.0PMIVA DTAIRNN 0?00 MMTY 2 1IR?12 1Y PO

110 D70 DYPWIN 732 2018 IR 1 Drn YN NnwPNY mRNIAVNN NYYTHN
NPYT

D’D1)’8 0Y03)

NMYY NADINAIY INNN DNV NNYWRIY 17900 TYINA DPTTNI [PNN NYINNA 070119 DO
VR DIV DI YV NIPRI VYNY DIAN DAN HY 1YY PIVINA DNNY INNIY NHOY
DD .TOAN IR NI MAPTI NPOY MNYY P ,T0aN IR M TIT 1IN MV T

ST0AN IR NI TIT N MV DOTTNI DPNN DPVYWINI MYPYH DNINN D0

NPINN D 172NN YW POYN HTIND TVRI NNNAN MHYI 2IN MPYWIN NTTIN NIaNN
D210 YV DPTIND DIRIND 1Y ;071N D2INITN MIIN MY NN HY 001N DI0IIN
1722 N2 1P IMOVN P71 DNY DM MITNY DITHN DITYINI NIRIT DPADN Y01
.1YI9) DIVY 17PN DIDD

IPOY NINYY NAHDINA MHYYN 285 DPRIN 9 HY NXY 2IN PYIN ,NNVRIN NN INRY
JDNNOMNN MOYN NVIVWI VIY PN, MY’

D018 0031 7Y 1T

DPR VR DDA 1IN MPYWIN P22 TOANY NWIANN DR NMIT TYIN Y31 nIma nIann
090 IR NN AT 1IN MV DTN

WI9N T TOAN IR NIIIY 9PN NNNAM MY 295 DTTNIN 1IN 7PWIN PI2 TN NP
NOPNN DR DWW MIRYI RN DI MNP IRIVR MINIPN *HY1 D0 DD 11anh
DTN IRIVR YTDANY NNWN DIIDA TOHNY NWIANN NR TITAN NIANN M ,KTIN NYIAPIY

. YR DYDY DDA 1230 NYPNN NR DY NINA NN . PWINN PN DI TIRY

D’D1Y’8 DY0I) Ny

02NN DINITNN NN NPTIND NINITH PP TWRI PII TWRI D119 DI NYIN NIaNN
RAvARR 1
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Extell Limited
DYTNIRD D?1°2 D?HDIN NMMTY DR

NINR PIXN DR VYNY 27N 90T 2aHRA
(TUNN) PRNIVNN NVPTRD IPY -2 N2

n’oIrs M”NMA»nNnn

MYL 1PN NHINNIY NPDIVAN MMAPANNN DR DTN 172NN, ANWRIY 79900 TN
DN MAPNNNN SV NPAINY PIYNRL DNYY NI APDY MNYY N1222 1IN

MY%N NV 9% NPDIVAN NINAPTINNN Y9 NR NTTIN NI2ANN ,IPHVRIN 1IN INRY
JNNamn

NY011a MNAYNNN NYI)

NI2INNN TYRI AT — NPKIDN R TR P TWRI NP0 MIAPTIND DY N2
PP IR NYVIIN IR NPIAI NNINA NITHNY

DNYP MRNIVN 2PNY DNPM DWTN 7902 MYT PN YV NNWRIY D1w» .3

DD’ DYPWIN — IFRS 9 YW NNWRIY DIW? 1

D019 0PWIN — IFRS 9 YW 1910 RYNN NONN NR IASB — N 0o1a 2014 5y wTIina
AT D790 DDA DWIN — IAS 39 NR 95Nnn
.N19R DYADI NIMT HY NYMNN YAV PR VTN jPNN DIV»H

DYPYWNY 197 YW Mayn — nypwnY 17971 1AS 40 -5 21Ip n HYv n1wriY oiw» 2

("ompnn” 119n5) nYpWwNY 17971 1AS 40 - H 0N N 1ASB - 1 0pIa 2016 92n%T WTINA
YPWAY 17N N11aYn 1235 1AS 40 MIRINY DIWY NYMIN DPA0M DNAN DNPNN
239 1PN NVNAND DIPYIVRN NNYWI 12 NYAPN DN DINPINN MPY .AYpwnY 179 IR
YV NNNN PRI 179TIN VINYYWA NPV NYRID MRNNIT NNINN AYpwnY 17971 M1ayn
PRI NPADN RY ,NNXPHYWI ,NYNINN NN NPV 2D DINAN DNPNN LD NI A0
VIV NPVH

172NN YY Mnn NYawn nn»n RY 0NpInn mwn»?

mMMpPY oY D 1INA NDIINA 1190 — IFRS 15 Y¥ 1NWRIY DIV 3

31 oY NAann SV DTMRNN DPMIVA D”A0ON MNITY 0 2 7IN23 INRY Junna
19159 MMpPY oY DN NDIONA 1990 IFRS 15 NR DTN NXNR 71ann 2017 HanxTa
DIY?N TYINY 1193 15VIN DIV TVR DITIN 1232 77 °p5N PIanh 0w nwr 2aY (IFRS 15—
5w nyawnn Y 2017 mwY Drnawn 0»avIn MMTAN Ynn (2017 aRa 1) MRy
IPIN 29 5Y .n7ann v "7 YW minva mnY onrnna N NNYWRIY IFRS 15 mw»
NYYTANN NNWA NRD DT JTNRY MNMRI DNINN NDIIN2 NN AN Y DR
NP MY DI1N NPONA PI NDIINA NIANA NN 178Y 7aY2 NPVYY

D200 MIMTN NR VINN NI YW 7172 MNRN N72N0 MNIRI IFRS 15 pivr miapya
qQpYY man S PIRN MR ANPNONY DWTIN WYY YW nopnd 2017 vina 31 orhH
2017 9102 1 oyn Ynn IFRS 15 pinR nyswn nR DNl

-12 -



Extell Limited
DYTNIRD D?1°2 D?HDIN NMMTY DR

NINR PIXN DR VYNY 27N 90T 2aHRA
(TUNN) PRNIVND NVPTRD IPY -2 N2

AR 1 ovY (M D) PN SY 1PNN HSY INVYRIY DIVIN YV NIAVND NYSVIN 19nY
ANYVIN DIVY DN Paa 2017

ININWY 193
n9R MIMT2 DRNNa
-5 orRNN2 NNy
IFRS 15 NPVN nnTIPN
2017 a2 1 oy
688,639 18,853 669,786 nMI NIy
28,018 2,338 25,680 LY MIPN JIIRY MNIT

2017 vna 31 oYY 290N AXNN HY TMIRND MTH HY MYAVNN DR MTIIN 1HNY MRYIVN
NPNONY DWTIN NYIYY YW 19IPNY INR Y913 NN TN IR NN HY TNIRND NITA Y9N
YR MAIPNA NPWNN NN NDIINA NIIN DY NNTIPN NPITANY MDA ,TIRD IMRA

9090 AxND YY TNIRD MIT

ININWY 193
n9R NIMT2 DRNNa
-5 oRNN2 n»INs
IFRS 15 NPVN nNnTIPN
2017 vna 31 ovY
35,443 35,443 - DTN 1732 DY)
NN MOLWYI T MTN? , 02111 RN
930,586 (261,549) 1,192,135 nRislay)
(248,500) 248,500 nmpYn MnTpn
660,618 19,888 640,730 nMI NIy
1,092,100 19,888 1,072,212 7ann NYIn *H»aY onvnn PN
21,572 2,506 25,066 LY MIPN J1IIRY MNIT

-13 -



Extell Limited

DYTRIRN D12 DHDIN MMTY DI NIRA

NINR PIXN DR VYNY 27N 90T 29HRA

(FUNN) VRNIVYND NVPPTAN MPYY -2 N2

INR 9919 NN TOAN IR NI HY TNIRND MIT

ININWY 9
9% MMTa DRNNa
- DRNN2 NNy
IFRS 15 NIV TP
2017 ©ana 31 Dy2 M»PNoIY DWTIND 3-9
21,359 20,753 606 modn
(20,630) (19,943) (687) moiIdNn MHy
729 810 (81) mHoHn N
(10,473) (10,473) 101, MY MIan "N 11ann phn
(7,091) (7,091) nYoYvY NYNIN MY MIRNIN
204 204 01 ,MINR MDIIN
(16,631) 810 (17,441) Ian N
562 393 169 1M MDIdN
(5,749) - (5,749) 190 NIRNIN
2,130 2,130 D11 MV 101 MY
(8,779) (8,779) 101 7YY YVIaN
(28,467) 1,203 (29,670) 9PNy (Toan) NN
% onrn
(28,021) 1,035 (29,056) 72NN N YHya
(446) 168 (614) VY MIPN JIRY MNIT
(28,467) 1,203 (29,670)
(28,467) 1,203 (29,670) 9PNy (Toan) NN
(306) - (306) D2ANITN MITN NT MRPOY P32 TOAN
(28,773) 1,203 (29,976) 9913 (Toan) NN "o
% onvn
(28,327) 1,035 (29,362) 92NN Nvan Hya
(446) 168 (614) VY MIPN JIRY MNIT
(28,773) 1,203 (29,976)

-14 -



Extell Limited

DYTRIRN D12 DHDIN MMTY DI NIRA

NINR PIXN DR VYNY 27N 90T 29HRA

mYya Mnn Yy yn

MTIN 9% POYN MRRIND NR NIMA 79aND , DX TMIRNN DPMWYD D020 MMTY 4 1IR3 1INRD

:DRIN MYYan

IR LTI DPOY DWH IR MIIY MNT NP TNXD DD HY MNP MW - IYPYAY "7 -

OMvY

NP MINR 12732 MMM (air rights) PR MINIT 17971 YV NWIT - 17971 YD M’ -
OMNa MYXNRA AYR DDA PNV HRINIVION VINM TNXD NMIT YV M1Hon

2018 ©na 31 o2 Mrnonw DwTINN 3-9

DYNMOD mna
DIRY DYVPMID 197
2"n0 DYoNYN nand nypwny
I1an mYa

19,878 - 19,331 547

(13,421) (5,488) (8,396) 463
(3,187)
(16,608)

2017 ©na 31 011 Mrnonw DVTINN 3-9

DYMOD mna
DYRY DYVPNIS 1M
2"n0 DYONYN nand nypwny
I1an mYa
21,359 - 20,753 606

(16,631) (5,863) (4,263) (6,505)

(11,836)
(28,467)

-15 -

moIdN
101 P91van (Toan) M

IYVW VAN 0] 1IN MIRNIN

nopNY 709N
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101 ,)91v9n 709N
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nopNY 709N
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Extell Limited
DYTNIRD D?1°2 D?HDIN NMMTY DR

NINR PIXN DR VYNY 27N 90T 29HRA

(FUnn) MPYa N HY yTn - :37IRa

2017 9anxTa 31 012 NNPNONY MY

DYNMOD mna
DYRY DYVPNIS 191
2"n0 DONYN nand nypwny
AN
84,127 - (81611 2,516 Mmoo
50,428 (21,711) (22,545)  (*94,684 101 ,9an (Toan) NNa
(34,078) PV VIO 101 R MIRNIN
16,350 mwY N1
197 Pwva mann pom Yo (¢
62,052 Mm% % mAana nypwnb
JNR Mpon A monnn Yy (**
NIRND MYV NVIY A% MNNTAN NAMWYWN 1YYV MM MNYI MIaN 1373 N9 -4 R

M"Y Man Yy mxnn Yy1n

(100%) EX/CPS Holding LLC 11an W 7087 NN MIT) 290370 a8nn HY MT HY 'Nosnn y1n

qanxTa 31 vIna 31

2017 2017 2018

Ipan Ip1an 'moa

1,017,286 785,221 1,084,102 D’9VIV DY0I)

1,180,133 941,209 1,189,572 D90V RY 00
(580,383) (442,804) (609,259) MavIv M”N1»nnn
(941,271) (721,607) (957,474) mavIv RY MN1»Nnn
675,765 562,019 706,941 1N
(84,365) 4,820 (83,628) EVGB -2 onvn pn
591,400 566,839 623,313 One Manhattan Square - 555 Tenth -9 ©NYN PN

%anY DrRNNa) N7aNN NN KHYaY onPNN PN

349,053 465,482 344,590 (DmnmIn

-16 -



Extell Limited
DYTNIRD D?1°2 D?HDIN NMMTY DR

NINR PIXN DR VYNY 27N 90T 29HRA

(FVNN) AIRND NV NVY 9% MNNTHD NHMYA AVIYVI MIIAM MNYI MIaN 1272 "Y1y -4 9IRa
mwY
nNYNONY
Dyl MPNONY DWTINN 3-9

qanxTa 31 vIna 31 ora
2017 2017 2018
IP1an 120 mHva
9,488 1,110 5,561 non
5,645 (1,284) 3,666 mbHI (Toan) N
180,527 (10,697) (7,561) (T090) '3 NI
(78,802) 1,608 2,358 EVGB -Y onyn (nn7) 7oan
One Manhattan -1 555 Tenth -5 ©NYN (T0910) MM
101,725 (9,089) (4,999) Square
DRNN2) 19193 11an (°705N) NN NYann pPon
30,535 (9,089) (2,463) (DnMn Yanh

14th -5 VPN M»Yan NR 0HY913 US GAAP H DRNNA 1991w EX/CPS Y® 0”937 mimTn
.14th Street Y® MPPAN MRRIM NMNPNND ,D70212 MAIN MNIT PR 1IANYY (I8 »? Street

-9 ,US GAAP % 0217pn EX/CPS Y® D»90510 MMITH NARNN TNIXY MWITIN MNRNNN 1905

:IFRS
256,276 2018 vna 31 o1H US GAAP -5 nRnna EX/CPS Holding LLC 7> Y n1Tw i
(515) EVGB - onvn n
255,761 US GAAP -9 DRNNa One Manhattan Square -1 555 Tenth - ©NYN 1IN
:MINRNN
370,638 (1) nypwny 1"m
(3,086) YI1ap VIO
One Manhattan -1 555 Tenth - ©NY1AN EX/CPS Holding LLC 71 %Y nwTw Pn

623,313 IFRS -2 DRNNa Square
DWTINN 3-% US GAAP -9 DRNNa EX/CPS Holding LLC *7° YY n1T® 7090

(9,882) 2018 ©na 31 oy mrnonY
2,358 EVGB -2 onyn 7090
(7,524) US GAAP -5 DRNNa One Manhattan Square -1 555 Tenth - DNYN 709N
:MINRNN
3,133 (1) nypwny 1"om
(608) YI1ap VIO
One Manhattan -1 555 Tenth -9 ©NYMIN EX/CPS Holding LLC »1* Y N1TW 7090

(4,999) IFRS-Y DRNN2 Square

<17 -



Extell Limited

DYTRIRN D12 DHDIN MMTY DI NIRA

NINR PIXN DR VYNY 27N 90T 29HRA

(FVNN) 2AIRNN NV NVY 299 MNNTAD NHNMWA DVIHVI MIAM MNYI MIaN 1272 1%

PYIY 1"

72¥W NNA N7 MYYN HYTIN 2aY nypwnd 17971 Y9N US GAAP -9 oRnna  (R)
NN YY DoaNN IFRS-Y DRNNAY TYa ,NNYp DR 7 NP AwIam
APV ,79°9% NN MVWN HTIN 28 TN NYPWNY 17971 ,11aNN NXNIRY IIRNAVNN

NS 119722 NYNVDNN MHYYN 1720 1NN MV 12 Y9N DR NRVIAN NNRNNN

-9 DRNN2Y TV Xan NPIND NHYAVN 79T YV NN ,US GAAP -Y oRnna (1)
TN 177N INRI NINN NHAVN IFRS

(1)

myIn NOPNI DPYMNN DIVITPR

Central V1792 B 177017 MTN 6,102 192N MYXNRA 77ann Np91n ,2018 vna 9 oya
Mann p5n B N7TON MWTN MTN Npain Mapya 107,260 Y» 705 nnna Park Tower
NYIANN MINOT MIPN JIRY A 1ITON MY 90 NYNPNRN B 11700 M1

192na nYYwn YYab ohww 75,000 S» o1 TIT*a7T YY NHann 11190 ,2018 vINa 11 oya
2018 vIna 12 ora

DYNNDN DYINDN NH7NHY VAVYND NY25 NYPa WiN 1IN MNRA 71nn 2018 vna 13 ora
VAVNN M2 NV NVYNA NIaANN YR nYapnn 2018 ,0na 15 Dya 737N DY WHa
m1ann n%ap 2018 5982 29 pya .oy 60 PN Awpab 2WN 11ann 23 12aR-5n1 MINNN
nrYNTY L(DTTRN W NNODAY DRNN) 172NN NYPa NR 92pY VaVND N2 NPDA NR

2018 2112 20 ov'H Ty ,»p , 02 30 -2 02NN NH7NY NIVNN NWIND TYINN

R

0”011 D*PWIN

N"W-INTN YW TN PN Y HY DDINNA PAPI NPRAIRY 1AYNAN TN YV 1IN MY
NN MY 2IWNL IWNIVY DMIPYN 02IMN 1919 2018 ©Ina 31 0YY INTPRA YW
:2018 ©Ina 31 oY

n"w 3.493 :n"W-15170 YV TN PAYHN WYY
n"w 3.35414-3.43577 :nnTpRN WYV

210197 DIIYY DINRI DP?DIVH MTOINN MAVIV RY MRNYA LW 11NN MW 172 w190
93 NDPIAN DIIWYY NN MVYA P2 WIANIN MmN Y 1R 2018 vina 31 orh no
MR S¥ MINn M 2017 92nxT7a 31 DYY DTMRND DIYMWYD DPADIN MMTL ININY
19709 R 1770 146,158 YW 701 275,976 5w 70 HY 1My (100 Mwn 3ATna 1 ) an

NRNNA "2

-18 -
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Extell Limited
DYTNIRD D?1°2 D?HDIN NMMTY DR

NINR PIXN DR VYNY 27N 90T 29HRA

MYTN NAIPN INRY VIR - 17 TN

Nnamwnn NPOYN D1OY 0301 HY (PV MY — 191Y) nHw gmwm n7ann mnn 2018 '8na 4 oya
a5 (Pier Village 111 JV LLC) Lofts at Pier Village W 03130 nNR nNnaY mn Yy 7pna nnpinw
IRNONN DR ANXY YY NP VPI9 DIVNY PHNN YV DTN DYYAY AN NIaNN ,DO0NN
N3 .191N0 NVY YW1 VPN YV MINDNRA PHNN HV DTN DYYAY AN’ PV-N gmwI nn»pn
5w DD NN PV-N MY DW3a VPMIa0 YW MINONN YN DR NM1I25 NN RN 172NN

2018 mw Yv 7V 111 RIN DPOYN KV Naxn NN TYIN 2,000

F:\W2000\w2000161093813\m\18\3-EXTELL.docx
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Extell Limited

DTMRND DY’ 0?90 MMTN PHA D791 D90 DXNIN NIXN
77an% oonvnn

2018 vIna 31 o1H

D1P1an nova

D27YyN 19N

TINnY
138 napn ra% TN M

192NY DONPNN 290N AXNN HY DTMRNN MMTH TNN DP?HDI DN

2

3

4 77aNn% DoNPNN Y9191 NN HY DITMRNN NMIMTH PNN D’HDI DN

5 77aN% DYONNN DANITNN TN HY DTMRND MMTN PN DI DM
6

401 YN



+972-3-6232525 .40 77'0p NX 'NAA NI LOIR
+972-3-5622555 ojo 8144 22 onain T
g ey.com nN-
Building a better v 6492102 aax-n
working world

1970-9"wnn (079 DYNNPN NIMT) TIV MY NpnY 138 Napn 8% 0’33 Y902 YT'N NPPO

N1an

-5"wnn ,(07771m DPYNOPN MMT) TIY M7 NMIpNnY 138 NI1pn 29% RN 012N 90N YTND NR NP0
IMIR2 NNPNONY DWTIN IWIYY YV nopn 2018 ;0911 31 o) (nhann - 19nY) Extell Limited 5w 1970
YTNN HY NIpON PANY RN ANPINR .NIANA YW 1YNINM 1PIVPTN NPINRL 1D 290N YN LPIRD

JIN7°p0 HY DLIANNA DMAN 29VIN

nYpON 9PN

mapnY *a03 YN YV NPPD” - HRIVIA PIvN R NIYY YV 1 171°p0 1pNY DRNN2 NNPPD DR NI
;077177210 N2571 0712 MAIPNY 2903 YT YW NP0 "MW YV Ipann PAYNA NIRII T YY NIIYIN D111
17°P0 .DINRY DPVYIR NP0 DN DIVINT ,DPRIIAVNN D?ADIN D217IYY DIRINRN DOWIR DY I1pva
79299 YRV DYPN NP2 PN DRNNA NIIWIN NNP2A TVRN NI NN NOPPHA NNXMINND NN
17922 DTN NPNY D91 PV DOYMYNYNN DIMIYN Y35 YTIMY PNV PWRY 1Y NIVARND NPR

22 SW YT NNN DMMINN IR PR Y DRNNA

mpon

mMrNan Yan 7Y 1R 0N YTNRIY 120 1Y DIMNN 927 NY NMYnd Ra RY 1NPHO HY voanna
1970-5"wnn (D701 DYNAYN MIMT) TIY M1 MIpnY 138 Mpn MRMNY DRNN2 ,NYMNNN

97°0p NR R 9719 VOIP ,1AR-5N
1aVN RN 2018 pxna 31



Extell Limited

N7anY% DYONYNN YADIN AXNN HY TTMRNDN MMTH PNN D?HDI DN

27798 99T r95Ra

oY
qanyTa 31 0N 31 oY
2017 2017 2018
Ip1an I1an 'mYa
DAVIVY RY DD
1,385,755 1,476,761 1,301,416 mMpImn miana mypwn
15,484 22,288 13,810 D019 DM
4,655 10,751 4,655 VINYYA YaNn AN

1,405,894 1,509,800 1,319,881

DOV 0Y03)

40,029 8,441 55,373 NPIMIN MIanY MRNYN
75 51 74 DMINR DYDY WRIN MR
16,723 - 14,905 DDA DI
6,654 534 6,647 VINYYA YaNN AN
138,337 30,970 121,899 jakaba)ifal
201,818 39,996 198,898
1,607,712 1,549,796 1,518,779 D02 2”ND
A
419,726 419,726 419,726 nan Sy Ry nan pn
704,990 660,618 613,401 NI N
8,090 11,756 9,851 DOINMITN MNRITN NTIN PN P
1,132,806 1,092,100 1,042,978 10 2"No
MavIv XY M”Na»nnn
319,635 445,643 315,843 21 MR
319,635 445,643 315,843
mMaviv Nina»nnn
5,698 12,053 12,088 NoT MIN” DIRIT
149,573 - 147,870 2N MR
155,271 12,053 159,958
474,906 457,696 475,801 m»a»nnn 3”no
1,607,712 1,549,796 1,518,779 nMa»nnm PN 2”no

.T9937 79020 YTHRAN D712 DYHDIN DINMINN 7191 'NY2 PN MINN NNN qONIN YR

2018 »Rna 31 :D»aD2n MMTH NYR PIRN

Mark Heller Marc Kwestel Gary Barnett
Chief Financial Officer Vice President and Director President and Chairman of the Board



Extell Limited

172n% DONYNA HHION NN HY DTMRND MMTH PNN D?HDI DN

27798 99T r95Ra

mwvY
INONY
oyra NPNONY DWTIND 3-5
qanxTa 31 ©Ina 31 ora
2017 2017 2018
Ipan Tp1an moa
57,584 (13,807) (9,302) 101 ,MPIMN MAIan (To9n) MNIA 7Iann PN
(21,711) (5,863) (5,487) N9 nHnan MIRNIN
35,873 (19,670) (14,789) "van (Toan) N
262 45 107 1N MDIdN
(5,067) (1,752) (3,023) 1M MIRNIN
1,961 2,134 (1,203) 103,009 MW NV
(16,678) (8,778) 2,319 101 7YV YWD
16,351 (28,021) (16,589) nopnY (Toa0) NN
2INR Y99 (TOa0) NN
NMYPNI T0HN IR MY VINN MDY INR 991 (ToaN) NN
Mapwy
(3,972 (306) 1,761 101 ,02I03TN M NT MIRPOY 132 (TOaN) M
(3,972) (306) 1,761 n9pPNY INR H913 (ToaN) N
12,379 (28,327) (14,828) n9IpPNY Y9 (TosN) N1 "o

279910 Y9050 YTINNNI D112 D?ADIN DININN TI91 NP2 POT NN GNRNN GONN YTNN



Extell Limited

1792N% DYONYNN DAMINA MMIN HY DXTMRND MMTA PNN D?HDI DM

27798 99T r95Ra

mwY
1YNONY
ora N»PNONY DWTIND 3-5
qanxTa 31 vIna 31 oya
2017 2017 2018
IP1an IP1an mva
NAVIV_MYIVan DANIN NN
16,351 (28,021) (16,589) n9pnY (T00) NN
NAVIV MYIYAN DINITN MIITN NINNY MWITTN MINRNA
(57,584) 13,807 9,302 101 ,MpPIMN MIan ('NN11) 179N NIann PoHN
4,805 1,707 2,916 101 ,132°0 MRXIN
(1,961) (2,134) 1,203 01,0791 MYV NV
16,678 8,778 (2,319) 101,79V YVIaN
(38,062) 22,158 11,102
“DY2PAN NIAPTINM VIIT 197YD1 DMDY
(5) 19 1 DINR DYDY WRIN MIRNINA (1Y) N7
(558) (42) 62 MAaT MAINM DRI (A7) NMYY
(563) (23) 63
90,305 637 400 9apNNY DT
68,031 (5,249) (5,024) NavIV (MHPaY 1WNIVY) MYIPan 1YW 101 DININ
YR M2an 0iamin MM
(79,755) (6,436) (21,018) mypwn
163,333 - 99,843 NN mn
(39,998) (8,410) (15,344) nMPIMN MIany MRNYN NN
124 124 - MpImn mMIan? MRNYN Y19
262 45 107 nYapnnw nan
2,446 2,470 7 101 ,VINYWA LANN MITNL NPY
46,412 (12,207) 63,595 nYPYN (MPYAY WNIVWY) MPan 111V 101 DININ
DR MIPYAN DIANMIN MIN
- (75,000) MNVY DITITIT
(24,536) - MmYIvY nran
(24,536) (75,000) 1M MYYAY WYY 101 DINNN
34 30 9) DN MIN 122 YW YVI90
89,941 (17,426) (16,438) D2INMITNA (NT277) N7YY
48,396 48,396 138,337 191PNN N2’NNY DAINNN NINY
138,337 30,970 121,899 N9IPNN 02 DIANTN NINY

279910 Y9050 YTINNNI D112 D?ADIN DIININN TI91 'NYA PON NN NRNN ONN YTNN



Extell Limited

4o YTn

27798 9T r95RA

qon YN

027yn v’oa

MMPYNDNY DWTIN AWYY Y® 1opn 2018 ;09102 31 oYY AT 7991 D112 29D YT NYNNN
,(D77m DYNMPN MIMT) 7Y M MIPNY 138 MPN MRNNY DRNNA NN TIRN IMNRA
1970-5"wnn

72072 31 DYY NN DMAVIN MIMTY TWPNA AT 7191 D 29D YN YNNI PIYH »?
DYMY D30I MMT - 1909) DRYOR MY TR DRIV PIRD IMRA INPNOAY MwH 2017
(DrTMIRN

172NN POy aXN

%0 DAMIN DN D7) 172NN YV DTMRND D1A0I1 NiMTa ,2018 vIna 31 ovH o
75,671 -3 H» 702 MINY92 17971 Y0212 MYPYWIN YA Pann 55,129 -3 Hv 702 NHVIV MYyan
VR (N1 MRPoY 1732 20,000 »3232 303,000 19p) 283,000 S» o2 ('R 197D) 23N MR 19anNd
-3 Y 7o 138,000 -5 Hw qo) 2019 -y 2018, q9anxTa 31 D2 DIMSVYN NV LI 11T TYIN

.(»2vn naun MIvN NYHPY INRY Nnrnna 145,000

(Mezz -1 Senior MRNYNY 9WPa Term sheet DNNI) Brooklyn Point VP79 MY PHAN NHaANN
Boston VP”1792 MNP MRNYN NNY PSNN2 N1ann qona 52,000 -5 S» 0 1Y 22 VR
5 70 19 1272 TR (Mezz - Senior MRNYNY TWPA Term sheet DNNI 12732 TWR) InterContinental
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Ernst & Young LLP Tel: +1 212 773 3000
5 Times Square Fax: +1 212 773 6350
New York, NY 10036-6530 ey.com

Building a better
working world

Review Report of Independent Auditors

To the Members of
EX/CPS Holding LLC and Subsidiaries

We have reviewed the consolidated financial information of EX/CPS Holding LLC and
Subsidiaries, which comprise the consolidated balance sheet as of March 31, 2018, and the related

consolidated statements of operations, changes in members’ equity and cash flows for the three
months ended March 31, 2018.

Management’s Responsibility for the Financial Information

Management is responsible for the preparation and fair presentation of the interim financial
information in conformity with U.S. generally accepted accounting principles; this includes the
design, implementation and maintenance of internal control sufficient to provide a reasonable basis
for the preparation and fair presentation of interim financial information in conformity with U.S.
generally accepted accounting principles.

Auditor’s Responsibility

Our responsibility is to conduct our review in accordance with auditing standards generally
accepted in the United States applicable to reviews of interim financial information. A review of
interim financial information consists principally of applying analytical procedures and making
inquiries of persons responsible for financial and accounting matters. It is substantially less in
scope than an audit conducted in accordance with auditing standards generally accepted in the
United States, the objective of which is the expression of an opinion regarding the financial
information. Accordingly, we do not express such an opinion.

Conclusion

Based on our review, we are not aware of any material modifications that should be made to the
consolidated financial information referred to above for it to be in conformity with U.S. generally

accepted accounting principles.
ém ¥ MLL?

May 24, 2018

A member firm of Ernst & Young Global Limited



EX/CPS Holding LLC and Subsidiaries

Consolidated Balance Sheet (Unaudited)
(Amounts In Thousands)

March 31, 2018

Assets

Real estate held for rent $ 650,154
Real estate held for sale 1,008,525
Cash and cash equivalents 11,570
Restricted cash 45,432
Accounts receivable 433
Financial derivatives 2,596
Other assets 26,667
Total assets $ 1,745,377

Liabilities and members’ equity

Liabilities:
Loans payable, net of unamortized loan costs $ 1,224,342
Advances from EB-5 investors 126,272
Due to Extell Limited 31
Accounts payable and accrued expenses 96,497
Other liabilities 41,959
Total liabilities 1,489,101

Commitments and contingencies

Members’ equity:

Equity attributable to EX/CPS Holding LLC 110,776
Non-controlling interests 145,500
Total members’ equity 256,276
Total liabilities and members’ equity $ 1,745,377

See accompanying notes.



EX/CPS Holding LLC and Subsidiaries

Consolidated Statement of Operations (Unaudited)
(Amounts In Thousands)

Three Months Ended March 31, 2018

Revenue:

Base rent $ 5,598
Total revenue 5,598
Expenses:

Operating expenses 7,107

General and administrative expenses 5,306
Total expenses 12,413
Operating loss (6,815)
Other income (expense):

Investment income 36

Interest expense (4,506)

Unrealized gain on derivatives 1,414

Other income (loss), net (11)
Total other income (expense) (3,067)
Net loss (9,882)
Net loss attributable to non-controlling interests (888)
Net loss attributable to EX/CPS Holding LLC $ (8,994)

See accompanying notes.



EX/CPS Holding LLC and Subsidiaries

Consolidated Statement of Changes in Members’ Equity (Unaudited)
(Amounts In Thousands)

Three Months Ended March 31, 2018

Non-
Members’ Controlling Total
Equity Interests Equity

Balance — December 31, 2017 $ 119946 $§ 107,477 $ 227,423

Contributions 7,724 39,000 46,724

Distributions (7,900) (89) (7,989)

Net loss (8,994) (888) (9,882)
Balance — March 31, 2018 $ 110,776 $§ 145500 $ 256,276

See accompanying notes.



EX/CPS Holding LLC and Subsidiaries

Consolidated Statement of Cash Flows (Unaudited)
(Amounts In Thousands)

Three Months Ended March 31, 2018

Operating activities

Net loss $ (9,882)
Adjustments to reconcile net loss to net cash used in operating activities:
Depreciation expense 2,872
Amortization expense 330
Unrealized gain on derivatives (1,414)
Net change in operating assets and liabilities:
Real estate held for sale (87,613)
Accounts receivable (87)
Other assets (5,818)
Accounts payable and accrued expenses 3,975
Other liabilities 1,492
Net cash used in operating activities (96,145)

Investing activities

Capital expenditures (20,109)
Net change in restricted cash 13,844
Net cash used in investing activities (6,265)

Financing activities

Loan proceeds 84,361
Loan costs paid (303)
Repayment of advances from EB-5 investors (228)
Member contributions 7,724
Member distributions (7,900)
Non- controlling interest distributions (89)
Net cash provided by financing activities 83,565
Net change in cash and cash equivalents (18,845)
Cash and cash equivalents — beginning of period 30,415
Cash and cash equivalents — end of period $ 11,570

Supplemental disclosure of cash flow information
Cash paid during the period for interest, net of amounts capitalized $ 4,176

Non-cash investing and financing activities

Accrued capital expenditures $ 7,265
Reclassification of advances from EB-5 investors to
non-controlling interests $ 39,000

See accompanying notes.



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited)
(Amounts In Thousands)

March 31, 2018

1. Formation and Business Activity

EX/CPS Holding LLC and Subsidiaries (the Company) was organized for the purpose of
developing three properties; One Manhattan Square, SSSTEN and EVGB (individually a Property,
collectively the Properties).

2. Organization

EX/CPS Holding LLC was formed as a limited liability company in January 2013 under the laws
of the State of Delaware and was wholly-owned by Extell Limited. On September 1, 2016, RXR
EX South Street Condo LLC, RXR EX Tenth Avenue Rental REIT LLC and RXR EX East Village
Rental REIT LLC (collectively referred to as the RXR Members) as well as Extell 14™ Street LLC
(Extell Limited and Extell 14" Street LLC are collectively referred to as the Extell Members) were
admitted as members of the Company. Although limited liability companies are unincorporated
associations, their members do not generally have personal liability for the obligations or debts of
the entity, similar to the stockholders of a corporation; however, the entity is classified as a
partnership for federal income tax purposes.

The Limited Liability Company Agreement (the LLC Agreement) specifies profit and loss sharing
percentages for the allocation of taxable income or loss between the members; subject to the
general rule that certain provisions of the Internal Revenue Code (IRC) may require different
allocations of taxable income or loss in a particular year. Cash is distributed to the members in
amounts and order of priority as specified in the Agreement. The Agreement should be referred to
for a more complete description of the rights and obligations of the members.

As of March 31 2018, the members’ equity percentages are as follows:

Extell Members 58.24%
RXR Members 41.76%



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

3. Summary of Significant Accounting Policies
Consolidation Policy

The accompanying consolidated financial statements are prepared in accordance with accounting
principles generally accepted in the United States and include the accounts of EX/CPS Holding
LLC and its majority owned and controlled subsidiaries. All significant intercompany transactions
and accounts have been eliminated.

The Company follows the provisions pertaining to non-controlling interests of Financial
Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 810,
Consolidation, as amended by ASU 2015-02 and ASU 2016-17. A non-controlling interest
(previously referred to as a minority interest) is the portion of equity in a subsidiary not
attributable, directly or indirectly, to a parent. Among other matters, the non-controlling interest
standards require that non-controlling interests be reported as part of equity in the consolidated
balance sheet (separately from the controlling interest’s equity). The non-controlling interest
standards also require companies to disclose the changes in the non-controlling interest in the
statement of equity or in a separate note to the financial statements; and require that net income
include earnings attributable to the non-controlling interest with disclosure on the face of the
statement of operations of the amounts attributable to the parent and to the non-controlling interest.

Real Estate

During the development phase of each Property, all direct and indirect costs related to the
acquisition and development are capitalized. Capitalized costs are allocated to individual
components of each Property based on relative sales value where applicable. Capitalized carrying
costs for the period ended March 31, 2018, are comprised of interest of $22,201 and real estate
taxes of $1,731.



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

3. Summary of Significant Accounting Policies (continued)
Fair Value

Fair value is measured under FASB ASC 820, Fair Value Measurement. FASB ASC 820
establishes a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure
fair value. The fair value hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets and liabilities (Level 1 measurements) and the lowest priority to

unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under
FASB ASC 820 are as follows:

* Level 1 — Inputs that reflect unadjusted quoted prices in active markets for identical assets
or liabilities that the Company can access at the measurement date.

* Level 2 — Inputs other than quoted prices included within Level 1 that are observable
substantially for the life of the asset or liability, either directly or indirectly, including
inputs in markets that are not considered to be active.

* Level 3 — Inputs that are unobservable for the asset or liability.
Impairment of Real Estate

FASB ASC 360, Property, Plant, and Equipment requires that the Company review real estate
assets (held for sale or held for rent) for impairment whenever events or changes in circumstances
indicate the carrying amount of the assets may not be recoverable. Impairment losses are
recognized when the estimated undiscounted cash flows expected to be generated by those assets
are less than the assets’ carrying amounts. Impaired assets are recorded at their estimated fair value
calculated based on the discounted cash flows expected to be generated by the asset. Real estate
held for sale is measured at the lower of its carrying amount or estimated fair value less cost to
sell. No impairment has been recorded during 2018.

Cash and Cash Equivalents
The Company considers highly liquid investments with an original maturity date of three months
or less to be cash equivalents. Cash and cash equivalents include cash held in a bank money market

account.

At times, the Company maintains cash balances with a financial institution in an amount that
exceeds the federal government’s deposit insurance.



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

3. Summary of Significant Accounting Policies (continued)
Revenue Recognition

Sales of real estate are accounted for under the full accrual method. Under this method, revenue
and related profit are recognized when sales are closed and title passes to the buyer, the
collectability of the sales price is reasonably assured and the earnings process is substantially
complete.

Rental revenue on non-cancelable operating leases is recognized on a straight-line basis over the
terms of the leases. The excess of rents so recognized over amounts contractually due pursuant to
the underlying leases is included in other assets on the accompanying consolidated balance sheet.
Leases generally contain provisions under which tenants reimburse the Company for a portion of
a property’s operating expenses, real estate taxes, and other recoverable costs. Receivables for
escalations and reimbursements are accrued in the period the related expenses are incurred and are
included in rents receivable on the accompanying consolidated balance sheet. Rental payments
received before they are recognized as income are recorded as a prepaid rent liability which is
included in other liabilities.

In evaluating the collectability of accounts receivable, the Company analyzes results and identifies
trends for each major payer source of revenue and for expected cost reimbursements for the
purpose of estimating the appropriate amounts of the allowance for doubtful accounts and the
provision for bad debts. During 2018, the Company did not record any allowance for doubtful
accounts.

Rent Expense

Rental costs under operating leases are recognized on a straight-line basis over the term of the
respective leases. During the development phase of each Property, such rental costs are capitalized.

Amortization
Amortization of financing costs is provided on the straight-line method over the terms of the

related loans. During the development phase of each Property, such amortization charges are
capitalized.



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

3. Summary of Significant Accounting Policies (continued)
Sales and Marketing

Sales and marketing costs are expensed as incurred, except for certain costs associated with the
establishment of a sales office or other tangible assets. The costs for these capitalized items will
be considered as a cost of each Property being sold.

Sales and marketing expenses aggregated approximately $713,000 for the period ended March 31,
2018, which is included in general and administrative expenses on the accompanying consolidated
statement of operations.

Income Taxes

No provision has been made for federal and state income taxes or income tax benefits as taxable
income and losses are reported in the tax returns of the members. The Company does provide for
city income taxes, as required. At March 31, 2018, the Company has unused New York City net
operating loss carryforwards of approximately $19,111, subject to certain limitations, which expire
through 2036. The resulting deferred tax asset would not be significant and, therefore, has not been
recorded.

The Company follows the provisions pertaining to uncertain tax positions of FASB ASC 740,
Income Taxes, and has determined that there are no material uncertain tax positions that require
recognition or disclosure in the consolidated financial statements.

In accordance with the accounting guidance for uncertainty in income taxes, the Company assessed
its tax positions for all open tax years as of March 31, 2018, as follows:

Federal Year 2015 through 2018 State and local Year 2015 through 2018.

Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles in the United State requires management to make estimates and assumptions that affect
certain amounts reported in the accompanying consolidated financial statements and notes. The
consolidated financial statements include significant assumptions with regard to the development
and/or sale of the Properties. The real estate industry has historically been cyclical and sensitive

10



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

3. Summary of Significant Accounting Policies (continued)

to changes in economic conditions, such as interest rates, credit availability and unemployment
levels. Changes in these economic conditions could materially affect the Company’s ability to
develop and/or sell the Properties, including the nature, timing, projected sales prices, rental value,
development costs and/or absorption. Accordingly, actual results could differ from the estimates
used in the preparation of these consolidated financial statements.

Derivative Financial Instruments

The Company entered into two interest rate caps to manage its exposure to interest rate movements
related to the construction loan for One Manhattan Square over its term. An interest rate cap is the
right to receive the excess of the reference interest rate over a given rate and effectively limits the
Company’s risk associated with an increase in interest rates. The Company’s maximum loss on
the caps is limited to the premiums paid which were $1,083.

Subsequent Events

The Company has evaluated events and transactions for potential recognition or disclosure through
May 24, 2018, the date the consolidated financial statements were available to be issued.

Recently Issued Accounting Pronouncements

Revenue Recognition

In May 2014, the FASB issued an update, Accounting Standards Update (ASU) 2014-09, Revenue
from Contracts with Customers, to establish ASC Topic 606, (ASC 606). ASU 2014-09 supersedes
the revenue recognition requirements in ASC Topic 605, Revenue Recognition, most industry-
specific guidance throughout the Industry Topics of the Codification, and some cost guidance
included in ASC Subtopic 605-35, Revenue Recognition — Construction-Type and Production-
Type Contracts. The core principle of the guidance is that an entity should recognize revenue to
depict the transfer of promised goods or services to customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods or services.
The guidance provides five steps for an entity to achieve that core principle and provides disclosure
requirements for revenue recognition. The guidance also specifies the accounting for some costs
to obtain or fulfill a contract with a customer. In August 2015, the FASB issued ASU 2015-14,
Deferral of the Effective Date, which amended the effective date to reporting periods beginning

11



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

3. Summary of Significant Accounting Policies (continued)

after December 15, 2018 for nonpublic reporting entities. In March 2016, the FASB issued an
update (ASU 2016-08) to ASC 606, Principal versus Agent Considerations (Reporting Revenue
Gross versus Net), which clarifies the guidance on principal versus agent considerations. In
April 2016, the FASB issued an update (ASU 2016-10) to ASC 606, Identifying Performance
Obligations and Licensing, which provides clarification related to identifying performance
obligations and licensing implementation guidance under ASU 2014-09. In May 2016, the FASB
issued an update (ASU 2016-12) to ASC 606, Narrow-Scope Improvements and Practical
Expedients, which amends guidance on transition, collectability, noncash consideration and the
presentation of sales and other similar taxes. The effective date and transition requirements are the
same as those in ASU 2014-09 for all subsequent clarifying guidance discussed herein.
Management is currently evaluating the impact of adopting ASC 606 and subsequent clarifying
pronouncements on the Company’s consolidated financial statements.

Leases

In February 2016, the FASB issued (ASU 2016-02) Leases, which establishes the principles for
the recognition, measurement, presentation and disclosure of leases for both lessees and lessors.
ASU 2016-02 requires lessees to put most leases on their balance sheets but recognize expenses in
the income statement in a manner similar to current treatment. The guidance also eliminates
existing real estate-specific provisions and changes the guidance on sale-leaseback transactions,
initial direct costs and lease executory costs for all entities. For lessors, the standard modifies the
classification criteria and the accounting for sales-type and direct financing leases. All entities will
classify leases to determine how to recognize lease-related revenue and expense. Classification
will continue to affect amounts that lessors record on the balance sheet. ASU 2016-02 is effective
for reporting periods beginning after December 15, 2019, for nonpublic reporting entities, with
early adoption permitted. Management is currently evaluating the impact of adopting
ASU 2016-02 on the Company’s consolidated financial statements.

12



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

3. Summary of Significant Accounting Policies (continued)

Statement of Cash Flows

In August 2016, the FASB issued an update (ASU 2016-15) Classification of Certain Cash
Receipts and Cash Payments to ASC Topic 230, Statement of Cash Flows. ASU 2016-15 provides
guidance on the classification of cash payments and receipts related to the following eight cash
flow issues (i) debt prepayment or debt extinguishment costs, (ii) settlement of zero-coupon debt
instruments or other debt instruments with coupon interest rates that are insignificant in relation to
the effective interest rate of the borrowing, (iii) contingent consideration payments made after a
business combination, (iv) proceeds from the settlement of insurance claims, (v) proceeds from
the settlement of corporate-owned life insurance policies, including bank-owned life insurance
policies, (vi) distributions received from equity method investees, (vii) beneficial interests in
securitization transactions, and (viii) separately identifiable cash flows and application of the
predominance principle. In November 2016, the FASB issued an update (ASU 2016-18) Restricted
Cash to ASC Topic 230, Statement of Cash Flows. ASU 2016-18 requires entities to include
restricted cash or restricted cash equivalents with cash and cash equivalents balances in the
statement of cash flows. ASU 2016-15 and ASU 2016-18 are effective for reporting periods
beginning after December 15, 2018, for nonpublic reporting entities, with early adoption
permitted. Management is currently evaluating the impact of adopting ASU 2016-15 and
ASU 2016-18 on the Company’s consolidated financial statements.

4. Real Estate Assets
Real estate held for rent consists of 555TEN and EVGB.

555TEN, located at 555 Tenth Avenue, is a mixed use building consisting of 476,000 of net
rentable square feet of residential space (598 units of which 25% must remain affordable based on
the Property’s participation in the Affordable New York Housing Program), 93,000 square feet of
community facility space and 6,000 square feet retail space. As of March 31, 2018, the building is
substantially complete and has been placed in service based on the receipt of temporary certificates
of occupancy.

13



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

4. Real Estate Assets (continued)

On December 27, 2017, the Company admitted a tax credit investor to the subsidiary which owns
80% of the affordable portion of S55TEN (120 units). The tax credit investor will contribute up to
$27,463 in tranches as defined in the subsidiary’s operating agreement in exchange for a 99.99%
interest in the subsidiary. The total contribution amount will be determined based on the ultimate
value of the tax credits generated by SS5TEN. As of March 31, 2018, the tax credit investor has
contributed $7,267, all of which was received in 2017.

Management has determined that the Company’s investment in the subsidiary is a VIE and that
the Company is the primary beneficiary. As a result, the Company did not deconsolidate the
subsidiary.

EVGB, located at 500 East 14 Street, is a mixed use building consisting of 147,000 net rentable
square feet of residential space (160 units of which 30% must remain affordable based on the
Property’s participation in the Affordable New York Housing Program) and 56,000 square feet of
retail space. As of March 31, 2018, the building is substantially complete and has been placed in
service based on the receipt of temporary certificates of occupancy.

Real estate held for rent at March 31:

Leasehold acquisition costs $ 53,266
Leasehold improvements 599,961
Tenant Improvements 4,540
Leasing costs 6,932
664,699
Accumulated depreciation (14,545)
Total $ 650,154

Real estate held for sale consists of One Manhattan Square.

The project consists of two elements, 229 Cherry Street (affordable housing) and 250 South Street
(all other components). One Manhattan Square will be a 1,042,000 square-foot building consisting
of 822,000 square feet of residential space (815 units), 49,000 square feet of retail space, a 30,000
square-foot garage, and 141,000 square feet of affordable space (204 units which must remain
affordable based on the entire property’s participation in the Affordable New York Housing
Program). As of March 31, 2018, the building is approximately 70% complete.

14



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

4. Real Estate Assets (continued)

Real estate held for sale at March 31:

Land $ 153,500
Building improvements 855,025
Total $ 1,008,525

5. Restricted Cash

Restricted cash consists of the following at March 31:

Insurance escrow $ 13,847
Construction reserve 19,214
Tax credit reserve 6,755
Other 5,616
Total $ 45,432

Pursuant to the various loan agreements, the Company was required to establish reserves to fund
approved construction costs, interest costs and insurance costs in connection with the development
of the Properties.

The Company entered into an Owner Controlled Insurance Program (the OCIP). The Company is
responsible for a premium and a deductible in accordance with the OCIP. As security for the
deductibles, the Company has provided a depleting cash collateral deposit.

6. Loans Payable
Loans Payable — One Manhattan Square (229 Cherry Street)

On August 6, 2015, the Company entered into a $47,000 loan with the New York State Housing
Finance Authority (NYSHFA) to be issued and funded in tranches. On August 6, 2015, NYSHFA
issued and sold $11,700 of its 229 Cherry Housing Revenue Bonds, 2015 Series A (229
Tranche A) and loaned proceeds to the Company. 229 Tranche A matures on August 1, 2050 and
bears interest at a rate of LIBOR (with a 1.00% floor) plus 2.25% per annum for four years and is
secured by a mortgage on the affordable housing component of One Manhattan Square. Beginning

15



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

6. Loans Payable (continued)

on August 1, 2019, the interest rate will become fixed at 5.125%. On September 1, 2020, the
Company will begin making payments of $764 per annum consisting of principal and interest at
the fixed rate. An agency fee of 0.50% will be charged on the outstanding loan balance throughout
the term of the loan. On March 23, 2017, NYSHFA issued and sold $35,300 of its 229 Cherry
Street Housing Revenue Bonds, 2017 Series A (229 Tranche B) and loan the proceeds to the
Company to fund the construction of the affordable component of One Manhattan Square. 229
Tranche B will mature on August 6, 2020, bear interest at a rate of LIBOR plus 2.00% per annum
and be secured by a mortgage on the affordable component of One Manhattan Square.

A member of the Company has guaranteed repayment of the loan including all interest due
thereunder, completion of the construction of the affordable component of One Manhattan Square,
and any costs necessary to pay down the loan in order for the project to achieve stabilization. A
default under this loan is considered a default under the 250 South Street Loan.

Loans Payable — SS5STEN

On December 31, 2015, the Company assumed a $325,000 loan with NYSHFA to be issued and
funded in tranches. On March 26, 2015 NYSHFA issued and sold $185,000 of its 555 Tenth
Avenue Housing Revenue Bonds, 2015 Series A & B (555TEN Tranche A and 555TEN
Tranche B) and loaned proceeds to the Company. SSSTEN Tranche A in the amount of $65,000
matures on November 1, 2049 and bears interest at SIMFA. 555TEN Tranche B in the amount of
$120,000 matures on November 1, 2049 and bears interest at LIBOR. On April 5, 2016 NYSHFA
issued $140,000 of its 555 Tenth Avenue Housing Revenue Bonds 2016 Series A (555TEN
Tranche C). 555TEN Tranche C bears matures on November 1, 2049 and bears interest at LIBOR.
An agency fee of 0.08% will be charged on the outstanding loan balance throughout the term of
the loan as well as a fronting fee of 0.10% on funds used and 0.30% on unused funds. On
December 1, 2018, the Company will begin making principal payments based on a rate of 12.00%
per annum. The loan is secured by a mortgage on 5SS5TEN.

In connection with the these NYSHFA bonds, the Company also assumed a reimbursement
agreement whereby a financial institution provided a credit enhancement in the form of a letter of
credit in the amount of $325,000 that expires on March 26, 2025. The letter of credit bears a fee
0f 2.50% per annum on the amount of NYSHFA funds used on the project and is reduced to 1.90%
upon stabilization. In addition, the letter of credit bears a fee of 0.30% on unused NYSHFA funds.
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EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

6. Loans Payable (continued)
Loans Payable - RXR

On September 1, 2016, the Company entered into a mezzanine loan agreement with an affiliate of
RXR Realty LLC (RXR) for an amount of $463,200, all of which has been advanced. The loan
matures on August 31, 2021 and is evidenced by a note bearing interest at 8% of which 6% is
payable monthly and 2% is payable upon repayment of the loan. The loan is indirectly secured by
the Properties.

In addition, RXR is entitled to participate in the profits of the Properties, if any, according to the
agreement between the parties. As such, the Company has bifurcated RXR’s advances based on
the fair value of the loan component which was determined by discounting the future cash flows
using a rate consistent with market mezzanine loans of 12.52%. As a result, $387,910 has been
recorded as a liability and $75,290 as a member contribution. As of March 31, 2018 the
outstanding RXR obligation is $412,591, which includes accrued interest of $24,681.

Loans Payable — One Manhattan Square (250 South Street)

Simultaneously with the closing of the RXR transaction, the Company entered into a $750,000
construction loan facility with a consortium of banks in connection with One Manhattan Square, ,
of which $350,856 is outstanding at March 31, 2018. The loan matures on August 30, 2019, and
bears interest at LIBOR plus 3.00% during the land loan phase and 4.50% during the construction
loan phase. The Company has the option to extend the loan for two one year periods. The loan is
secured by a mortgage on One Manhattan Square, excluding the affordable housing component.

In connection with this loan, the Company purchased two interest rate caps at a cost of $1,083 to
manage its exposure to increases in the interest rate on this loan. The combined notional amount
of the caps is $598,000. The interest rate caps effectively limit the maximum interest rate on the
debt to 6.50% through September 1, 2019, the date of expiration. The combined fair value of the
rate caps is $2,596 as of March 31, 2018. A gain of $1,414 was recorded in the consolidated
statement of operations.

17



EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

6. Loans Payable (continued)

A member of the Company has guaranteed repayment of $150,000 during the land loan phase,
$100,000 during the construction loan phase and completion of construction.

Loans Payable - EVGB

Also on September 1, 2016, the Company assumed a $140,000 construction loan facility in
connection with EVGB, of which $121,226 is outstanding at March 31, 2018 of which $9,042 was
advanced during 2018. The loan matures on June 30, 2019, and bears interest at LIBOR plus 2.65%
per annum. The Company has the option to extend the loan for two one year periods. The loan is
secured by a mortgage on EVGB.

A member of the Company has guaranteed repayment of $28,000 of the loan and completion of
construction.

Aggregate future annual principal payments:

RXR -
250 South 229 Cherry Mezzanine
Street Street 555TEN EVGB Debt Total
2018 $ -5 - 8 93 § - 8 - 8 93
2019 350,856 - 1,191 121,226 - 473,273
2020 - 52 1,342 - - 1,394
2021 - 35,463 1,512 - 412,591 449,566
2022 - 172 1,704 - - 1,876
Thereafter - 11,313 319,158 - - 330,471
Total 350,856 47,000 325,000 121,226 412,591 1,256,673
Unamortized borrowing
costs (14,401) (1,613) (9,505) (2,651) (4,161) (32,331)

§ 336,455 § 45387 § 315495 § 118,575 § 408,430 § 1,224,342
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EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

7. Advances from EB-5 Investors

During 2018, the Company did not receive advances through the Employment Based Fifth
Preference Immigrant Visa Program (EB-5 Program). The US Congress established the EB-5
Program in 1990 in order to attract new investment capital into the country and to create new jobs
for US workers. Pursuant to the EB-5 Program, foreign nationals who invest their capital in job-
creating businesses and projects in the United States, (the EB-5 Investors) may qualify to become
unconditional legal permanent residents of the United States. As of March 31, 2018 the Company
has raised $100,000 for 555TEN and $161,500 for One Manhattan Square. The Company is
required to pay a management fee to a related-party not to exceed 6% over a three-year period for
555TEN and 4.75% over a four-year period for One Manhattan Square on the aggregate dollar
amount contributed by the EB-5 Investors. The Company is obligated to return an advance in the
event that an EB-5 Investor’s application is denied. At such time that an EB-5 Investor is admitted
to the EB-5 Program their advance will be reclassified from liabilities to equity. As of March 31,
2018, 196 and 74 EB-5 investors related to S55TEN and One Manhattan Square have been
accepted into the EB-5 Program and $98,000 and $37,000 has been reclassified to equity.

8. Rental Income Under Operating Leases
Rental income is derived from residential and commercial tenants at 555TEN and EVGB.

The following is a schedule of future minimum rental income to be received under the commercial
leases in effect as of March 31, 2018:

Year ending December 31:

2018 $ 3,165
2019 6,004
2020 6,010
2021 6,021
2022 6,094
Thereafter 198,978

$ 226,272

During 2017, the Company entered into operating leases for a portion of the retail space at SSSTEN
and EVGB that will commence during 2018 when the tenants take occupancy of the space.
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EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

9. Related-Party Transactions

The Company has entered into several agreements with affiliates of Extell Development Company
(Extell) to oversee the development the Properties. The aggregate amount incurred under these
agreements as of March 31, 2018 is $51,983 (including $2,419 incurred during 2018) all of which
has been capitalized. A summary of the agreements is as follows:

Amount Amount
Incurred as of Incurred as of
March 31, December 31,

Related Property Fee Basis 2018 2017
555TEN $13,667 payable in 26
monthly instalments $ 13,667 $ 13,667

One Manhattan Square — 250 $35,050 payable in 48
South Street monthly instalments 25,412 23,188

One Manhattan Square — 229 $8,187 with $2,455 payable in
Cherry Street monthly instalments with
20% earned upon execution
and the remainder based
upon percentage of
completion to the extent

funds are available 6,873 6,678
EVGB $6,031 payable in 24 monthly
instalments 6,031 6,031

$ 51,983 $ 49,564

On August 31, 2016, the Company entered into an agreement with an affiliate of Extell to manage
the operations of 555TEN. The agreement provides for a fee of 2.50% of gross receipts to be paid
monthly. During 2018, the Company incurred a fee of $123 all of which has been paid.

The Company has also entered into an agreement with an affiliate of Extell to manage the EB-5
Program investments described above. During 2018, the Company incurred fees of $3,729.
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EX/CPS Holding LLC and Subsidiaries

Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

9. Related-Party Transactions (continued)

On August 31, 2016, the Company entered into an agreement with an affiliate of RXR to provide
advisory and other services. The agreement provides for a fee of $500 per year to be paid quarterly.
During 2018, the Company incurred a fee of $125, all of which has been paid.

On February 26, 2018, the Company entered into an agreement with an affiliate of Extell to
manage the operations of EVGB. The agreement provides for a fee of 2.75% of gross receipts to
be paid monthly. During 2018, the Company did not incur a fee in connection with this agreement.

10. Commitments and Contingencies

The Company leases the land element of SS5TEN and EVGB under operating leases that expire on
August 21, 2110 and November 1, 2111, respectively. Pursuant to the terms of the leases, the
Company is required to pay all real estate taxes and other operating costs of each Property. During
the development phase of each Property, all rents paid under these leases have been capitalized
($399 of minimum rent and $43 of real estate taxes during 2018). $35,704 of straight-line rent is
included in other liabilities.

The future minimum rental payments are as follows:

Year ending December 31:

2018 $ 3,547
2019 4,840
2020 4,840
2021 4,840
2022 4,840
2023 4,862
Thereafter 844,425

$ 872,194

The Company, from time to time, is subject to routine claims and lawsuits in the ordinary course
of business. In the opinion of management, the ultimate disposition of these claims will not have
a material adverse effect on the Company.
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