=XT1=LL

2018 9219V992 30 DY’2 NNPNVAY NPNT NP MY

$1 029N 19N

192NN Y ANN DY PNOPPTNMT /N PI9D
(M7 T2 ONIYN) NPIMND MNNDN 71272 M) — /N NAY)
NYpYNY Y57 — 72 Nov)
MV YOTI— ) NAD)
$’a P99
;2018 79201VHDA 30 DPY TINNN DY D>TIN DXTNIND DMP2 DMIDD MMT .1

EX/CPS — 2018 9210902 30 DY ,N12NN YW 7dXMNN NI1Y 192N DY DMADd NMT .2
; Holdings LLC

2%)M Y0IN M TN DY NN NIPIAN NPDVPON 1272 7MIYIAT MT 2 P99



D3NN 23923Y 281 HY 11PNV PI*TD MT - /N P9

DOUTIN NYVN SY NOPNY NIAND DY PNOPPTN NIT NN NN VIND T25NH NI2ND )PNOPPT
)90 599 7AYTN IN AT NDIPH N HNNTNRN NMPHNN 1 1PN) 2018 712HVADA 30 D2 NPNDIV

N9PNI NIAND OIMY ANNI DNY DMPYIYT DYIPNRD NONMNNY NOPINA NNRNMIND NP NPPON
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09091 MNITA 23 IS RPN MNYN NVIY 9Y NMNNN N9INN NYAIVM Nt TN Holding LLC
092971 DINNAIVN MNIPYY ORNNA 1999 AW NN MIanN EX/CPS Holding LLC YW ©991810
EX/CPS Holding LLC 5% ©9050 mMNTh YYW NNnRnn Aysra N9ann ."US GAAP™ 1930 mMNINa
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210 POV DY) AT OO 319,935 -5 HY

SY NMIAYNNNM DXDIIN TINOK BY WP I9IT 29ON 28,932-5 HW T01 RINY Navn (1)
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107,260 -5 YW 702 Central Park Tower DW2 W17 0232 (Preferred Equity) 9TV )N
AT OOON
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(3,847) 504 (1,342) (329) 1,546 (2,301) D913 Y 10
92NVY02 30 DA NHMNONY DXVTIN NYYN DV NNPND YIVNN PWIMN
N ITO) 1NN MDN DY WP MHNRND 1PH2 NN IPP¥2 D210 2018
WY P OMNMPYI INYP XIND YN MY YD .NHann YV (A nITo ) 22,979 (16,589) 1,457 853 (13,767) 9,212 ¥aon >uan
AR OYTOPYN
N9 570D
12,667 16,350 (14,036) (19,926) (47,586) (34,919) o1 %95 (199M)
30 OY2 NHMNDNY DVTIN YYD DY NMPNY NDIDN DN NINNIN
yann NI P2 (NYC) prr-v) n»ayd 0Yonn 01579 2018 121nvava (167) - - (167) - (167) 209 MINSHN
.Central Park Tower bwa 1710 ©232 900N NOLY NPINN
N9 57N
12,500 16,350 (14,036) | (20,093) (47,586) (35,086) (1o97)
30 DY NHMYNDNY DXVWTIN NYYN DY NMPNY NN 9D (TO9N) NN 5595 (1990) NN
M) DYY YALN NAYNN PHIND MNYPN MNNNNN 25711 2018 121VIV2 (11) (3,972) (2,260) (2,867) (4,233) (4,244) 1N
.172NN Y ('R NITO) 23NN IIN
N9 5710
12,489 12,378 (16,296) | (22,960) (51,819) (39,330) o913 (T057)
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: 192NN YW 11929 NNPNIY M) NN 3.3
2OUNN DYDY Y Nopnd 0YUNN NYUN SV NaYpND
» 22 » 22
(1D9) 519 T 9219V 30 D2 NNINDIY 9211VaDA 30 0¥ NH1NDIY
on’ INNONY
. 9PN 31092
b ) y b
02MNNN 0%PYT MINY NHaNN 9291 nYrapN" 93874 2017 2018 2017 2018 9o
TPNYUN 2017
49141 295N
AYYN YW NMHPNY NOVIY MIYAD DIMIVIN N
IP°y2 D257 2018 729VAD 30 DY NNHPNONY DVTIN
N
WP ONINN PYDI NOYY 91T 299N 311,448-5 5 TO (1) 19N
Brooklyn ,Central Park Tower DWa D)1 DYD2) DY 23111
- Pier Village -1 Point (88,470) (225,508) (63,854) (117,181) (151,567) (240,037) myryan
’
©)1 INDN VY NN ANT 299N 33,539-550 TO (2) (m°¥a5)
; Central Park Tower Dwa V11N navv
DNPHY DITITATHN VT 9IN 43,326 -2 5V TO  (3)
Boston -1 One57 ,Pier Village v DY DX0)2
.InterContinental
NYVN SV NNPND NYPYN MDOYAN DNINMINN MIN s
APy D257 2018 12NVADA 30 DPA NNPNONY DXWTIN n”::r:::::
N
(91,277) 176,046 16,226 99,934 132,509 41,232 myr¥an
D910 DIMINI YT 29IN28,439 -5 YW NP (1) (m>o¥al)
022 MNYIN PN NAN 9T 299X 17,581-5 90 TO (2) npun
.RXR DY 9mMwnn 01NnMI One57 owa NN
NYVN YV NRPND NYPYN MPOYaN DNIMINN SN
qP’¥2 02571 2018 129VADA 30 DY NHPNDNY DVTIN
N
9939
;1977 299X 125,000 YW To2 YT OHVWN (1) 023
A7TON MTN> NPAIN DY WP (Preferred Equity) TN (m>>925)
; Central Park Tower DW2 )7 ©2)2 B mrn
;EB-5pwnm nnTipn 99171 299N 52,000 -0 5w 0 (3)
; TP HIMHYN VT 299N 89,608 -5 OV TO  (4)
A0 NINNON YAPN 187,899-5 5w 0 (5)
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029N NI 073 DINIPH MMT MIPNY (14)(2)10 9°¥07 ONNNA NI
N92NN MNANNHND 1Y 111393 NN DIIIMIN

YO O»PNN L2018 72HVIDA 30 DYDY NN DY DXTNMINND OMHDOIN NMMTA
MNYT) TIY 1 NIPND (14)(2)10 NIPNA #NINIX MDPD” NN NITHIND NININ
NOVIY MY TYNNND DPHY DINITND DN APY ,1970-57WN (DI 11N DOPNNPN

.(MNPNA DXVPMIV INDHNI MYPYNN YIPIYA YINN)

M 335 -5 5Y TO2 TNINNDI NN PN 1IN ,2018 72HVADA 30 DY NI M PIY
PN .DXWWUTIN WY 12 DY NDIY DINNNY NMPNNN YD) K910 AHNN PIN .IANT
DY TO2 ,DOUTIN VY DMV DY NMPNT S TNIND IDIN PN NHAND NYTH TIND 119) 75

AV 71-0

11909 NYAVN O INI DY PIWY

4.1

4.2

12 H5Y N9YPNY) MNINNN
Yan 7o (@UNN 30.9.2018 019 19) (99141 29bNa)
418,595 (1,560,163) 1,978,758 D90V DXUD)
347,403 (1,296,122) 1,643,525 MAVIVY NMIPNNN
5y DYIVIY DYDII GTY
71,192 (264,041) 335,233 Oyt

703 %3905 Y55557 NN PN AN NN NN BNYYIN YUN ,EB-5 5pwn 122 mnNnNn Pavna npoy N (*

991 9 197 by

MAIPN DPMYD NI1ANND DY MAXN DNMINN DN NN N2 NIAND YPNVPPT
: DININ DM2VINN DMIVNIAN VYDA YY 7D YaAP) (7NN DIMINN 029N :OND)
™Maao ,0mnNN DM DY NIAND MIVP (2) ;NI12NN DY DX0I) PNV 1IN DN (N)
MNNYNN PON DY YTNHN N0 DNNHNHD DM DY DOMINHDN DNINN) DINUN
¥ PIAD YWN PR D — NVIYN HYY NIINN DY PLINNN (H) ;2PN PN 1D NI2NN
MNM»PN TPNIMIAPNNNA NIAND TIHYN XD MNINN DIMIVIN O NN NNPN ToNNa
D Yap MIANND PNVPPT DYDY NMNNRD DXNNAY PVP TV YINT NMONM

M9 DY NIIND PR DY NINRN OO DY INDIWND

$19NY N2NN NIND DIIMMIN DTN VD22 1TNYY MPIPIYN NMHAYH MNIN 1INY

N NPN DINNNN DIDIND NMITOIINI DMNRPIT DITIRNN DINIYN TNINNDI NI2ND
NIIWYND (MM NYPYND 1/DTN MXDN SOPNMID M) PYPIPN YD) TIayw THd
NON DINIYN DV DNIYID TN NX TIRND ,TNND DTN, 1N NN NOMIN

DY TN WNIN AT WTNN NI TON DN YNID IN

MY PIN TO NN PNIYNA DNPDY DI SVPNIN 190N NN THINND NN
Mo¥aa NPPTNN NI2NN BN DXVPINT . MAIPN OPNIVA VPNMID U NIY YITHY
IN/Y DIAND DPXINN DN DX0P17192) VNI DIVIDIWM MNPHRN NN ,NINRON
Y MANN DMIIND DRNNA DOWVINOUM MNPHRN NN DMV DY P2INNY NMAN

.00 LPMYI9IN
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NHMPN MM DXOPNION NANND ONMNN PPND NN NN OINNND OONN - .4.4.3
Y NYT TYIND o) NHana

1M DTN D ,MNDD MIaNn (distribution) ©XANT NPIDN IO YNdW NYavn .4.4.4
YTV, MY NN YNIN DY DIVONN 7HO0N DY DOINNA IWN )N NMYPWN M13INNN
2WANN 750N YAV DXNNT NPIDN INND DXNN DXANIVD DOPYINND D90

ZMIPN DINIYY MNANN DIMIMN DTN NN NIOINN NYAV oY 4.5

nopnY MYy -n NAPNY
1/2020-n 1/2019 -n 1072018
972020 1y 1272019 1y 12/2018 79
54 65 230 n9YPNN NNNY DM NN
MPINM MIANN MNP
547 95 11 (4.5.1 7D NIYN) NAVIV MYAN MPON
- 92 18 (4.5.2 'O MIYN) MIXNDN NOAPN YNPNRY MPIYN
19902 NAVIV MY
(1) (2) - N15551 NSMIN MINNIN
(15) (20) (5) 511°)N N3N I DT
MPINM MI3NY DIYINIY
(70) (19) (32) (4.5.3 0 NAYN) MPINM MIIN MYPYN
19102 19 MY
- (145) (145) 2NN MNPV
- 6 - VINOWI DYIINND DI
(5) (18) (12) 23N MNN )2 N INOYN
456 (11) (165) NYPNA IV DN 57N
510 54 65 9PN 0T DIIINRN NN
= 74 50 1197 INTUN 1P HINY

9307 HY 1990 29031 0229999 ,9595 MTNN DIMITNN DTN 1IN) 29 PIN*

:0INAN D2999D9 NN NN NYaNI NN

1 19N2 MNHNDN NI NIV MDY NMPYN  .4.5.1

-3 DY NLYA NPT MTN NPIND MRPOY DOVND MY NN - One57 ©I) (1
,2018 920872 31 DY NHMNDNN DXVTIN NYVIVY DY NMPN ToNNa2 977 13,000
NYMONONN MWD TONN 977 49,000-0 Y¥ NLYWA NPT MTN> NPINY MXPOY
977 24,000 YY DLW YT MTN NPOND MXPOY 1O 2019 720872 31 DP2
NPYNN .2020 920VD2 30 D2 NHMNDNN DOVWTIN NYYN DV NMPN ToNNa
N72NN Y NPON PN (AT YPYM 61-D) MNAXN DMNINN DN NN
SY NDION DM N ,DWAN N RNN NXININ 71D V) OINNNND OXINA
,‘711? P IOPY

AT MTN NPIND MXPOY NOVN NIANN ,2018 12HVIOA 30 DY D)
MM 132 7NN 99) 971 326,000 Dv 9910 nvwa

NLYA T MTN> NPIND NMIRPOY DOVND NN NI2NN - Carlton House ©2) (2
902872 31 0P NHMNDNN DXWTIN NYILY DY NNPN TONN2 977 4,000-d DY
920872 31 D2 NHMNONN MWD ToNNA 979 18,000 NPIND MNPOY 1O 2018

NPYN NON (ADYT DI 32-5) MANN DIMINND DINNA AN NN 2019
14




02 NI ,2WAN ,2IN TN NNXIIN NI VI ONININN OMINA NIINN DY
PV Y)Y MY DY NOIDN

VT TN NPINY MRPOY NNOVN NIANN 2018 92HVADA 30 DD NN
TN 68 TINN 64) 777 148,000 S NLVA

-5 YW NVLYA DT NN NPONY MRPODY DOYND MMSN NI2NN - The Kent ©)
,2018 920872 31 DA NNMNDNN DOVWTIN NYIDY DY NMPRN ToN1na 979 14,000
NNMNONN MWD TONN 979 130,000-5 DY NOLYA VT NN NPIND NINPOY
31,000 Y¥ NLYA VT TN NPIND NMIRPOY DOWNY 191 2019 120871 31 DM
2020 9210VAD2 30 DY NIPNODNN DVNIN NYYN SY NMHPN ToNNa I
oY NPON NPN (9T YD 26-D) MNANN DNNNNN DMIIRNA NINDNN PN
NDION DN PN ,2IYON ,2IN IINN NNININ 71922 IV DNNMINN DXIINA NIINN

PV VY IOPY SV

APT MTN NPONY MNPOY MDWN 112NN 2018 120V 30 OPY N
AT 83 TINN 19) 977 34,000 Sv NLWA

MTN NPIND MXPOY DOWND MY NIANN - One Manhattan Square VP19
191 2019 920872 31 DA NNMNDNN NMIYN ToNNA 977 408,000-5 DY NLWA T
NYUN DY NMPN ToNNa 979 306,000-0 DY NLYA T MTN NPOND NINPOY
DMMIIVHN DN RN NPIPNN .2020 929V 30 DA NHPPNONN DVTIN
572 103 ONNNRND DIRNA NIAND DY DPIN NPN (I 1P 323-3) NN

P 1) IMPY HY NODIDN DN )1 0N ,2IN IINN NRININ

AT TN NPIND MXPOY OOWND NNAY N1aNN — Central Park Tower ©2)
30 02 NMNDNN DOVWTIN NYYN DY NNPN TONNA 977 166,000-5 DY NLYVA
(A7 YD1 121-5) MNANN DINRNN OMINI NXDNN NPIINN .2020 712HVIDI
,2WAN 23N NN NNININ 2122 V) DNIMIRN DIRNA NIAND DY PN NN

PV V) NPY SV NDION D/ NI

S5y DDA NAN V) DMV DONN NN 172NN -Pier Village -1 One57 Retail
.DMPN MIOYN DOON

(3

(4

(5

(6

11909 MNNNNN MDY MNNYD NYAPA YNIPHRY MPIN

IUNR MADN EB-5 Mypwn D») DHWN D NAN NI2NN— Brooklyn Point V19
.D»YAN DM INT 12N 8- NY 1Y

YN MDY EB-5 MYPWn DP) DOWN D NN 172NN - Central Park Tower ©21
SY NP0 MIXXIN I INNKD 1V DOWHN DIV IDNT )PP 44-5 1Y 1P
.0232 Class B Preferred 201D 0171 TN NTRMNNY NDRNDNN

NNMONN NMIVYN TONN DD YTNN NI DDWN D NN NIANN — 555TEN DN
IWNY MNRD YTNND 1IN NRNIND IYIPY DMIMINN .2019 120871 31 0P
.RXR NNMON PO
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NN DO0NA MIVPNN DHVAN D NMN N7aNN — One Manhattan Square ©2Y0 (4
To93 ,0931 1791) DIVY MM OY IWPA (Inventory Loan) YXD1D NINNYD MO0
NANNON NPYPAY IWNY INXNDNN 905 2019 920872 31 DDA NHMONONN MIVD
WO 29 -5 HY DIDDA DMYAN DNMID NIAND )N NN IWUR WIS ,RXR
AT

PR 9T PR 25-5 YW DI TIVNN 1D NN 1IN - JP Morgan INIWN P (5
31 DY NHPNONN MWD TN JP Morgan T 9y 1Y THMN WK ONIUND
.2019 9208712

11909 MNNNNN M9 MPINYI MHIANT MYPYN

MDY TUNN IID 91T WD) 11-5 -5The Lofts at Pier Village 0190 (1
.2018 72087 WTIN TN 132 IXNDN DO0NI MIYPNND MO TIn NINON

DPTNY MY DOHIN MINTPO PINY 91T 11990 10-5 — 45th Streetonn (2

ANNSN JIYIN DAMY NPT NYWODIY 9T 191 20-5 - Carlton House 020 (3
Balatiiv

.0790190 9915 mezzanine DNXNDN NNNY 67-5 -W Hotel ©230 (4

INITIND INY 29 NN ¥ DN 085 VNN NTIND DIINMNN B9 MNIND
YN DTINY MWD ,NANINN 1NN A Y9190 ,1968-N7UN ,T9¥ M%) PINa
APNY ORI NPR OMUNNHND TUN ,O9TNY DY IN DIIPNRT DNM’HND INN

0909 039 D992 NIN ,N193Nna P IN AN

72N2 NHMPN TPINMAPNRD GON ,PMNN DTN DO PNYN NI NN YN
DN DPNVYN 28N 12D 192NN DY NMPNDN MO NPN DY ,NT NIT NDMY TYNa
mMano ,NNaNN SV YOTIN YD) DY PIYN SPNNY WIPIAN MmN ,NIaNN DO
NYYITI IPNRN NMINNIND ,MYN NYIAPY 172 MMYN NMBY ,NIPPN NVPOI
IMIASNVN DY) O NNRND OMIVNINNNM TR I3 NPTNY NMINNIND DY 191 NPTNY

PN NON IR NMNNINN HY

TOMNN MY IDIND WNNNND IN IPON IN DD ,WNNNND ROY NYY MNNNRD YTNN
NMINNANM DY AN P2 ,017 T DY YAVUND DMWY DIIINN .NINIY 9510
HVNAY DMVNINT DMWY MY ,NNIAPN NOWIO DN DYPNVYAY NHYON NIV
.0I2ND MDY IR OMIMINNT NIPON MDD PON IR DI 5Y OMUHNHNNM DYD
YPOY NNON T2TA R PIAY 7.18 INT ,NIANN DY DONN NMDDN 2NN 1271 DOV

INNPNN NITA THINNN

.4.5.3

.Pier Village 111 - 72ywH
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M1 M

MNXNDN NYHI TNPN) OXRPIAN NI PIVA MON 192N — 1120 MNPNI MY
,2OY9 NAND GR DY .ININKRND NY2 NONNA KN IWN |, (Construction Loans) 71321
DOVPMIAY 172 MRNIND DPRPIZ YINY DYRPI DM NIOVYN NIANN 1D PINd

aANPN DY MTN PIRN INRD NON) IWN)  Brooklyn Point -y Boston InterCotinental
1.8% , 0PN PPION MMD 195 2018 920VADA 30 DY NI .(>90ON
95 NMAYNNNN DY NI DY DDIANNA NN MIYN NN TIN W9 NMAPNNIN
PYI92 TNYD DNDID> 2D NOMNN MOIYN .OMADON MNTI NIPNYNY
MAvIV MNPYY NIINN dIWP DY MDDIN PIYIS TN ¥INI DIMMNIONNN

29270 PO ONNNN DX DY NIINN NIIPNHY

MNP IV DYNID DYYND TN TY DIPN_DWTIND NVI9YY NHann N
(N D970) NN

1IPN DIYYN TN ANTPN AR 11NN JPNVPPT WX 2018 72032 8§ DY .5.2.1

50%) N7Y DM 525 DY 702 NIANN DY ('R NITD) 2NN MDX PH2 NWURIN
DX NNNNIN TOY 29 DY MNPNN IMDYN TN WX (DIND MR IP ToNn
31 DYDY Yap) ("MANIN VY DT P02 oY) NHANN DY (X NYTD) 2NN
TPN DY TN .(NPNRN DVYNN TN’ Y Proa PYnd) 2018 1aNNTA
SV 1IPN 12 NNIAXN TIN NIVN DIVYN DTPY D D) VININ IR DIYYNN
TVIN IO MNNNXIN IOV 29 DY I NPNRN NMZYN TN IWR (N NITO) 2INN MDIN
PNY) NPNRN DVYNN TYINT NNHYN NI IDOIRD AWVINN ONPHRN DVYNN

(11PN OYYNNY MY Proa

TNYOINY 172NN DY (R NITO) DIND AR OPINND NYOX NYIAP DY D PIYd
DYYWNN Y ¥apy ,2018 92H2NA 14 DY H”YI AN YN TIY MY NONIN
7IN2N NNDIBY >THN NITA INT DX 2018 12NXTA 3 DY DO DTPINN
N2 19 DY YN IUN ,2018-01-103543 : NNINON 'O ,2018 920202 15 D2

9N YV T2 Y MTA

DNYYA W OO NYTA DOV YPNOVPPTM NIANN ,DO¥D NNNND DY ©0annNa .5.2.2

NN PAY PYID MTOIYY PNMAONNN DO DX INNY IN W9 [, PINNDD
TV WINA TIIMIAPNND NYIT TNYD NNDDY 12XD NOMNN MWD .PYD
MY 192NN MIYP D0 DY 17NN DY NN OONY DY MODIAN PIVID

LDOINONIVIO DINYNY DINDNN DY NN NNMPNRY MOV

SY 09090 MMTY /1 INAZ INT NaND MM 281 OY IUPa DODN DIVISY
278197 793NN

17

5.1



DDIN2) 2997 PIV 21920 NAWN -2 PYN .6

NOWI )PNVPPTN 7Y ,0)72 2IN) I 1N NIAND DY PIYN MNDD DY ININND
DOVMNANN OMIPOYN PIVN INDPOY NOWN NMDI ,NIINN NHTN NN .NY2NN
PP

N93NN NIVYN DAIN PIVYN NI’

271N PONITON MIN NYWA DMWY NOVN NIIND - I2VT NV WY DY
P02 NN YTNM 1912 N12NN NI NN DXNNY NMIYY NNNRND NN NYWIA DY
AN 191 DI MYTH MNNDNY NMAY MM MINPP MNXNON MNP 177
DOVWO WA NIANN ,MINXNDN NTNNA T ,NDY> MIAN NPV D3I 752 1N 120N

AN DM N

SV NPPOYN MMRIN DY THIMNN NYIVN NPNY NNDY 1757 YPNNY - Y91 71NN
MO OMH5YS IPNND DNINVNIA MOV APY NPNTIND DMIN) PN DXPNY .NYANN
INNINM TIXDAPNT , NN MWV

»9DN 1,050,000 S¥ 702 ('R NIT0) 23NN NYNN NPAINN NNXIND - PIYYN WY N0
N9WN NH2NN ,N7Y 9OX 600,000 DY TOa (2 NITO) IND MDN NP N'Y
A2YT/9PY POYYONN YW DMWY

2NN NAYNN NN DI .¥y2VN NAYNN PN NYAINA NIAND NIYPNN 2015 MY ToNN2
IO PYIO TV .NTYW DN 525,000 -2 IDVT 29ON 138,167 DV TO PONNY NIANN NN
NAYNN YN NTY NIANN .ADYT/OPY 3.8-5 NN YTNYN NHIND YWY 2018 920871 27
NYIAD NYPN YIVNN PIPD IR DNNNY NIVNA ,ONNPNND O DY NINND NON
YY 702 2018 120872 27 DY YINNY NIRY ('R NITO) 1IND MDN IP DY NURIN
DY NMNRN YAVNN NAONN PTIN INMPNDN ,2018 VOMINI 28 DY .NIY Y9IN 525,000
DMIN YW MIAPN DY PTY POOYN YA DOPYH DIXRPINNK DIDIT NN NN

0N

NHN .00 YAV NABNN NN NIAND NIVYPNN 2015 MV ToNN2 3D N
N7YW AN 525,000-1 91T 299N 145,078 DV TO 9ONND 172NN NN 2»NN NAYNNN
172NN .AYYT/OPY 3.62-2 KIN YTNYN NHIND YW 2019 7129872 27 10 W9 TN
YIVNN PNIPO NN DXNND NIVNA,DXIMIVNIN OIIIN DY NNND NONX NAINT SN NTY»
27 D2 YIPNY MIRY ('R NITO) 1NN DX 1P DY NURIN WD NVpPn

DY OAON 525,000 v 702 2019 12anNTa

NTIY AT 29ONR6,069 -D DV TO2 NMINVA NIANY ,2018 12HVIOA 30 DYDY NN
JON DOVIN 12 NYOVNN MYIVN

SY 702 DNOY NN PIV MNY 292 1NV NASNNN 1IN ,2018 121VIDA 30 DYDY N
TOOM NN MITA TOIND DN INT 2ONX 19,268-2 DY TO .ANT >AON 4,182-5
2297910 NNIN DY MTA TOIND 0N ANTI2AON  4,244-5 DV TO) WYV P¥I19N2
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PIV 11990 911233 TIRND NN 6.2
PIYN MDD NNMIY NPT YIR DIV NIANN PNVPPT
NI YININI MPID SYSIN 6.3
DNANTNI DOVINTIN DIPNYA NMNNINNN INK VIV NN NIAPW NN NN
JDOMPN NYNN NN 9272 NN PNVPPT
2018 93171V9943 30 DY 1193 DIV BIIPYWINY MW YINan 6.4
DOV DPDINON DXPYINN DY INMNN MNYI DMPOYN X NIOINN MRV P .6.4.1
(A7 295N2) NN MNYVI OMPYD
SINNINN HY IINN MV DY
-10% -5% +5% +10%
3,424,650 3,406,301 3,388,210 3,370,373 3,352,783
$2I0 MIIN HY NN WA DY
-10% -5% +5% +10%
443,400 440,911 438,453 436,025 433,626

DOVNIN DM

DXPYOINN DY NN DMIPYN NN INDIMN MNOI PN .6.4.2
:(ADYT 295N2) 9T HY POOONN YW DNPYD

£ N2 ONMY
-10% -5% +5% +10%
170,665 161,683 153,599 146,285 139,635
$IND MMIIN NN ONPY
-10% -5% +5% +10%
466,883 457,209 448,502 440,625 433,463

NTNIN8N 29201 MY

LYND) NIANN DY TPMNIAPNNM TPDII 1D Y ADITA TOVWYI NHANN DY NP Yo
,1°9°9NN WY N0 MTIN D090 .IOVTN YAVNN TPV DWWIVIN (MDY 1IN MDN
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22M0 Y PYNA XY

YAND YWD YV - /) DY .7

REEE)

mMIINN PIN MIRNN L("N39 9307 1 1OND) TIY MM PIND (NIN39 PYDY DNNNA
72N DY MON (7499 99993 PINY 1 OND) 1968-N7IWNN ,TIY MM PIN 295 NNPM
MNDXD NOY MAANND MTIVN IN NP DYSND IUN) ORIVY NIND DTINNNY
2NN LTIV MM PINY (2 PHN) MYIIN NIDINA VNN OXNNA YIN DNV
SPPYN 29 HY ONRIWNI XD WSIN 192NN DY (MHND KRY) MIAYNNN YN
MNNN 22D NIANN DY NNND MON PHNIYID PTD DXNNA ,NDNAL INDND MYIN
MXNN DY HH52)) MIINN PIN DY NIMY MRV 7PDY MON KXY HN9I) N39 PyO
NODINY 2 PHNA VNI (NP2 NTYN DO PN ,DONION DINVPIT NN IO
SY NYTHIRNNN 200N MXNNY G0N MYN IYDN MNNNN TIY N1 PIND YN

.D»VY12N NYINAN PR OIPTY NN

N9IANH NINVPIT

13NN YPNOPPT NN YN NP DY TPONN NN PIND

DYNVPPTN MNVY PNY .D>2N 7 NI NIANN JPNVLPPT ,NYTN DIDID TIIND N
:7172N2 DTPOM DIV THPRNIVN NPNHMIN DY

5 (PO TPRNIVN NPNNIN NOYI) INVPPT OV THIND AND YY) 72y =

NNPXAN NTY L0050 MNITH NPNAD DTN 7P — ¥NT 29509 N /2y =
; (PO THIRNIVN NPNMIN NOYI) DINNN NTYN

; (MO THPRNIVN NPAMIN YY) ¥7NT,POPY PNN - =

; (MDY THPRNIVN NPAMIN HYI) N91 ONT2 NOPPT TN (ODN) DAN N =
DIIN NN

YN NPPTI PN NIAND
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TIRND TY 2933990 MNTN DY IYPA 579 MRND - 74 Pon .8

0099 OYRNIYN ONTIIN

DYNNIVN DITOIND MPY 1PN KY 2018 7200902 30 OPY D»IDON MMTA
STNPNN MTA NNRY DN’ DOVP

NYPYNY 17973 YW INND YA MY

XN NYPYND VOT) DX TNINGDN DOV DMADIN MNTY 2 TINID ININRY TUNN2
NN ONYN 9D

MMPY 0y DINNM NDI9NA NI9N — IFRS 15 JY NNHYNIY DIV

N79N IFRS 15 NN DTPM N¥MOX 172NN ,0»9050 MMTY 3.2.2 9N VNMND
X2 795990 Y191 Dww» N Y (IFRS 157 :1onY mMph by oXnNn Noona
MNYT YNN L2017 AN 1) NNHYNID DIV TN 1D 1MHYIN DIV TUX DN
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DMIVYPNNT DY YD PIY .AYIDIN NN DDYND DNIMND D WITIN DMWYV IR/ DIPWIIND 1100 TR MITN 190N
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NPYH NPYRIY MRNDNT NNINN NPPYNY 17971 MIIYN 223D 1PN NUMAND DPVITRA
NINDA NIPYW ¥ DPNAN DNIPPNN LI 1N .0 INWI NNNN PRI 1HTIN vINwa

WINYWA NPYWH PRI NPADn RY ,nnxyHwI ,nYninn

.17ann YW 0”050 NMIMTN HY NYAVN NYN RY DNIPNN HY NNYRID DIVMY

MMPY DY DNINN NDIINA 1190” - IFRS 15 YV NNWRIY DY

ANIPR 772NN ,DTMRND DPMIVA DMA0IN MIMTHY 102 71812 MINRY Junna
nwn Y ,(1pnn - 1905 "MmpY oYy 0NN NvIdNa 1190” - IFRS 15 NR DTN
1) MIVRIY DIV?N TYIND 1121 INHWIN DIV TVR DN 1732 P 0PHN YIanh oiw»
92N%T2 31 D2 ANPNDNY MYY DYMWYWA DPI0IN MMTIN YNn L2017 IR
17971 MM’ TINY DNYNNA NN IPNN YV NNYRIY DIWPN YV NYawnn Ip7Y .2017
107 TNIRY NIRI DTINN NDIINA NIAND NN ,5YH NNIRI LIPNN A HY .n7ann Y
D211 NPONA I NDIINA NIANA 1IN 17AY 2P NRVYY NPDTHNN NIV NRN

ANPNOTH

D901 MMTN NR VINN MIXN SV 7172 MR 192NN MR (PN PR Mapya
nIn Sy TIRN IMRI NNPNDAY DWTIN AYWN YW 191N 2017 721VADA 30 DY
12017 AR’ 1 DY YN IPNN PR NPV NR DN GpYY

1019 (MM NIM) NN YY 1pNN YW INYRIY DIV»N HY NI20XNN YAV 19nD
2INYWIN DIVY DTN 132 2017 IR

ININY 193
5% NIMTa oRNN2
-5 prRnna NNy
IFRS 15 NPVN 7PN

2017 IR’ 1 DYY

688,639 18,853 669,786 I NI

28,018 2,338 25,680 NVYY MIPN JIIRY MNIT
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Extell Limited
DMIMIRN D172 0”901 MMTY D*INA

NINR PIXN DR VYN ,2"NIR 99T 295K

(JunN) PRNIVND NVPTRN IPY - :2 IR

30 DYDY 905N AXND HY TMRND MTN HY MYAVNN DR MM 1HNH MIRYIVN
YW NOIPNY ANR HHI1 NN TOAN IR NI LY TMIRND MTA YY) 2017 72NVHDA
1790 YV NPTIPR NYYTINNY MDA L,PIRD MR ANPNDNY DWTIN AYYDN

YR MAPNA NIPWNN NN NDIINA

9090 A¥ND YY TMIRN MT

ININY 293
n5R NIMTa oRNNa
-5 oRnNa n»TNY
IFRS 15 NVN nnTIpn
2017 920V9D2 30 DY
77,735 77,735 - DTN 132 D0
MOV 91T MTN? , 071712 'RON
1,067,141 (301,434) 1,368,575 17791% Inon
- (248,500) 248,500 nmmpoYn MnNTpn
642,349 21,959 620,390 N NI
1,069,904 21,959 1,047,945 17ann Nan *Hyad onvnn Pn
32,222 2,842 29,380 NVYY MIpN JIIRY MNIT
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DYTNIRN D12 DP?HDIN MMTY DINRA

NINR PIXN DR VYN ,2"NIR 99T 295K

(JunN) PRNIVND NVVTRN IPY - :2 IR

DR 9213 NN TOAN IR INT HY TMIRA MT

ININWY 29
YR mMMTa DRNN2
-5 ornna n»TNnd
IFRS 15 nPVN TP
30 Y2 1NNDNY DWTIN 9-2
2017 12nVHD2
63,425 61,529 1,896 moan
(61,933) (59,829) (2,104) mMoIdnn Moy
1,492 1,700 (208) MmN NN
4,278 - 4,278 101 ,NYPVNY 19T PIYY
,19195 NY7an Mmnia nann pon
(4,760) - (4,760) 01
(22,255) - (22,255) nY9YY1 NYNIN ,PIPY MIRNIN
(171) - (171) 101 ,MINR MR
(21,416) 1,700 (23,116) "1Yan (Toan) M1
2,467 1,910 557 190 MOIdN
(16,416) - (16,416) 1M MIRXIN
1,546 - 1,546 D1 MV 101 MY
(13,767) - (13,767) 101 ,7YV YWD
(47,586) 3,610 (51,196) n9IpNY (ToaN) N
% onrn
(46,290) 3,106 (49,396) 173NN Nan *Hya
(1,296) 504 (1,800) NVYY MIPN JIRY MNIT
(47,586) 3,610 (51,196)
(47,586) 3,610 (51,196) N.IPNY (ToaN) NN
M NI NMIRPOY 732 T0aN
(4,233) - (4,233) DININ
(51,819) 3,610 (55,429) 5913 (T057) N1 2”10
5 onrn
(50,523) 3,106 (53,629) 192NN Nan Hya
(1,296) 504 (1,800) NVYY MIPN JIIRY MNIT
(51,819) 3,610 (55,429)
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DYTNIRN D12 DP?HDIN MMTY DINRA

NINR PIXN DR VYN ,2"NIR 99T 295K

(Funn) PRNIVYND NVPPTAN PV

DPOY PN — [FRS 3 YW 1NWRIY DIw” 4

3 "MIRYIA K90 MIVT PN "POY” NITINY PPN IASB -0 DDID ,2018 72I0VPINA
NPOY DRN NY2P2 MIaNY P»0Y NN PIPNN NI0N (PP NN - 191Y) DPoY IR
.02 YV NWIT NPOYI IR DPOY NI Haron vl

15919 PPN

19997 VR DDA NN HVY NN ,POY” awnnh min SYw Y nanan .
N2 'MYNYN 19IRA DNNN YT TVR YMAN PHIM MWD Mnan Y%

pan Ay

W71 POY NHYANI PYWNAY D12 PIY GNNYN DR 137YNY MONNNN NVNYN .2
.09790M MMWYN YW Nann MyNnra

W7V 00NN DRD PIPNY MIANY YYD TVR MIRNNTI MADI NYMIn - .3

.DYmnn orn

AN MAYMEN MTPINN P MITNNY T2 “pOY” -1 "Apian” nmn Ndw
TR XYY ,POY MWL 1TA PRY PMARY 1DI12 192N 1Y 19PN JNaN

.Mao mrnia

5NN 5N NWIIN TYIN TVR DI NWIIT MRPOYI DPOY 291X 1N2Y DV NPPNN
JIVAR DTPIN DIV 19N INRY IR 2020 IR 1 DY NYNNNA PMIVA NOPNNN

mYya Mnn by ymn

MTIN 28 POYN MRXIND NR NN 19207 ,DTMRNN DNV DPYH0IN MMTY 4 1IN MINRI

:DRIN MYYan

IR LTIV NYHY DVH IR MIIY NT NPAN TNHXY DD HY MM W - NYPYAY 19T -

oMY

21901 NPRY MAINR 1712 MMM (air rights) MR NINDT L1707 HY DWIDT - 17797 MY -
.DMNYA MYRNRA NYR DD PHRVA HRIRIVIGN VIND TR NINIT HY

2018 7217VADA 30 D2 N’NDHY DVWTIN 9-2

DN
DIRY mn’ 1”7
2”70 DYONYN 17773 nypwny
91an 'nYa
45,845 - 44,121 1,724

(24,715) (** (16,588) (1,631) (* (6,496)

(10,204)

(34,919)

10,215

-17-

novIdN
"van (Toan) NI

YW VIS 102,110 NIRXIN

nopnY TOAN

1727 WA Mann pom Yo (*
M"Y mana nypwnb
ST apya (¢
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Extell Limited
DMIMIRN D172 0”901 MMTY D*INA

NINR PIXN DR VYN ,2"NIR 99T 295K

(JUNN) MY NN LYY YN -:3 N2

2017 727VAD2 30 D2 NNDHY DVTIN 9-9

japfallalo)
DYRY mn’a 1M
2”0 DonNn 17773 nypwny
I1an moa
63,425 - 61,529 1,896 moidn
(21,416)  (**(16,399) (15,050)  (* 10,033 "219an (ToaN) M
(26,170) APV VAN 101 LI MIRNIN
(47,586) N91pNY 709N
1973 IYwa Mann pon Yo (*
5,353 Mm% % M1ana nypwny
ST apya (**
2018 921VADA 30 DY NPNDHY DVWTIN 3-9
jabdallalv)
DIRY mma 1"
2”0 DYONIN 1797 nypwny
T1an 'nYa
4,349 - 3,725 624 moidn
(14,060)  (** (5,457) (8,035) (* (568) "1van ToaN
(5,866) APV HVIAM 101,11 NIRNIN
(19,926) N9PNY TOAN
YPWYNY 1T PIYYA 11ann pon YO (*
170 Mm% mHana

STy (B
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Extell Limited

DYTNIRN D12 DP?HDIN MMTY DINRA

2017 9217VAD2 30 D2 NYNDHY DVTIN 3-9

japfallalo)
DYRY mn’a 1M
2”0 DYONIN 17773 nypwny
I1an moa

20,939 - 20,265 674
(9,965)  (** (5,350) (4,690) (* 75
(4,071)
(14,036)

5,353

2017 921872 31 DY2 NRYNDIY MVY

DYN1ID
DIRY mma 1"
2"n0 DoNN 1797 nypwny
9712n mba
84,127 - 81,611 2,516

50,428  (*%(21,711) (22,545)  (* 94,684

(34,078)

16,350

62,052

NINR PIXN DR VYN ,2"NIR 99T 295K

(JUNN) MY NN LYY YN -:3 N2

mon
"Yan (Toan) NI

YWY VIO 101,110 MIRXIN

N9pNY 70N

1973 IYwa Mann pon Yo (*
Mm% % M1ana nypwny

ST apya (**

moidn
"9an (Toan) MM
WY WIN 101, NN MIRNIN

MY M

YPWYNY 1T PIYVA 11ann pon YO (*

mvYs mnana

STy (B
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NINR PIXN DR VYN ,2"NIR 99T 295K

NTRND MNYA NVIY 29Y MINNTAN NHMWN 1YYV MM MNP MIAN 1ATA NP -:4 IR

Mm% % Man Yy 'noxnn Y1Tn

(100%) EX/CPS Holding LLC 192N %W 7057 N117 MTY 790910 28NN YY MTH Y 'No8nn YN

92NXT2 31 92NV5021 30
2017 2017 2018
12N Tp1an mba
1,017,286 903,942 1,216,201 D’AVIV DY0I)
1,180,133 978,598 1,254,004 D9VIV RY DO
(580,383) (485,815) (715,812) NIavIV NMNA»NNN
(941,271) (916,407) (987,724) mMavv XY M”a»nnn
675,765 480,318 766,669 nn
(84,365) 1,934 (95,958) EVGB -Y onyn pn
591,400 482,252 670,711 One Manhattan Square - 555 Tenth -9 ONYN PN
%915 DRNN2) N72NN NN *HPIY oNPNN PN
349,053 326,993 342,712 (NN
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DMIMIRN D172 0”901 MMTY D*INA

NINR PIXN DR VYN ,2"NIR 99T 295K

(FVNN) NTRNND MVYD NVY 29 MNNTAD NAMYA VIV MIAM MNP MIAN 1272 NP -:4 NN

mwH
nNYNONY
Dy INYNONY DWTIN 39 INPNDHY DWTIN 9-5
92nXTa 31 92nVAD2 30 012 92nVaD3a 30 D12
2017 2017 2018 2017 2018
Ip1an 9p1an moa
9,488 2,553 7,323 5,252 19,094 nvIIN
5,645 3,232 4,958 865 12,967 MY NI
180,527 (8,052) (7,771) (14,643) (6,145) (7097) P NN
(78,802) 2,048 2,215 5,514 (5,362) EVGB - onym 7091 (M)
555 -5 onyn (To90) MM
One Manhattan -) Tenth
101,725 (6,004) (5,556) (9,129) (11,507) Square
(*705n3) *NMII2 17NN PYN
S5anY orRNN3) N9 NHan
30,535 (3,941) (2,706) (10,999) (4,341) (o'nMIn

EVGB-% n7wpn mYwan Nk 099915 US GAAP-? DRNNA 12791W EX/CPS YW D»90370 MMTN
EVGB 29 mYwan mrxIim m»na»nnn ,nmi1a mam mnNat PR 17andw v v

-H ,US GAAP *8% 0’217pn EX/CPS YW 079050 MMTN NHRNN JTNXY MWITIn mnrknan 1>nb
:IFRS

72nV9021 30 DYY US GAAP - DRNNA EX/CPS Holding LLC 7 %Y NI P

287,282 2018
4,265 EVGB -Y onyn pin
291,547 US GAAP -9 DRNNA One Manhattan Square -1 555 Tenth -9 ©NVYN PN
:MINRNN
383,300 (1) nYypwnY 17913
(4,136) Yap w1

One Manhattan - 555 Tenth -2 ©NYNAN EX/CPS Holding LLC 7’ %Y NI NN
670,711 IFRS -9 DRNN2A Square

DOWTIN 9-9 US GAAP -Y DRNN2 EX/CPS Holding LLC »7° Y N1TY 7090

(37,187) 2018 921VADA 30 DY’ INPNONY
11,543 EVGB -9 onyn 7090
(25,644) US GAAP -Y DRNN2 One Manhattan Square -1 555 Tenth -5 DNYN T0AN
:MNRNN
15,794 (1) NYpwnY 1M
(1,657) Y1ap v

One Manhattan - 555 Tenth -9 ©NYNRN EX/CPS Holding LLC T’ 5Y NMTY TOAN
(11,507) IFRS-? DRNN2 Square
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(FVNN) NTRNND MNVYD NVY 299 MNNTAN NAMYA 1YYV MIAN MNYI MIIN 1272 ")

nypwno 1"

92XV NNA N2 MOYN DTN A% YpYNRY 17T Y9N US GAAP -9 DRNNA (R)
NnYPTNN YY DLANNAY IFRS-Y DRNNIY TwWa ,nn»p OR ,7W NTPHY nwiam
Y ,72295 .00 MYA HTIN 8% TN NYPWRY 17971 ,17aNN NXNIRY NIRNIVNN

NG %272 MV MY 1225 1NN MNIVA 72 YN IR NRVIAN NNPRNIN

-5 DRNN2Y TIY2 NYYan 179N NYMVN T YV N7ON ,US GAAP - oRnNa (2)
UM 199N TINRI NINN NYAIVN IFRS

(™M

1”70 NAIPNI DYMNN DMTR

VPNI91 B 17700 MTN? WY N1 071N MYXNR1 ;772NN Npain ,2018 ©IN1 9 D2
P51 B 17700 MWTN MTN NPaIN MapY1a 107,260 YV J0Y NN ,Central Park Tower
LYIAND NIOT NP JPRY A 1ITON MTTH ImIN NYMpHRN B 19700 ML NYann

D12 NVHVN HPIY DHVY 75,000 YV O TIT2T HY NIANN NIIIN L2018 ©INA 11 DA
.2018 ©IN2 12

77aNn v ARYN MYYIA2 N2 1IN AW 2018 ,72NVADA 30 D2 NNPNDNY NAIPNA
N 0.95 YV YXINN NN A% N”W 2,500 YW 5515 1. N2 NANN YV ('R 1ITD) 2IN MR
NN MT2 29-2 YV M2 1IN NN MAVIR NAY 675-3 YV O MNPW 1IaNN 1Y 1Y 1-H

TMIRND 709N IR

npPOY 7171°9% Doon YY (PV amuw - 191Y) nHW gmwI 17ann ynn ,2018 RN 4 D2
.(Pier Village ITT JV LLC) Lofts at Pier Village Y% 0311 NR NNaY 773 71PN NRPINY nomwn
DNN MOYY YW TN DAY Nann 19910 ,2018 211’2 11 D2 NPOYN N0 INRY
797 PV gMWnY T1¥a 0210 Y nnrpn ARNYAN DR NNRXY Y)Y nH0N 0PN NInm
NR NM1I1Y NN NIINN L1 NI .IYNN NVWI U192 INDNN NVY YV NN DYYIY
TYIN,2018 7312 11 DY .2,000 YW 70 NINN PV MYN DY VP97 YV MNoNn ponn
Lofts Y® 0210 Y® MYYan MRXINI NIMAPNNAN ,070210 NR TNRY 172ann 1YNN ,N17I0N0

.at Pier Village

:1PPYTI Pier Village [T JV LLC ¥ 1797 1732 M”N2NNNN D020 NR NApT 17ann

391 Map vInN
904 DYINR DD YRIN MIRYIN
28,932 177919 INON YNVYI VT MITNY , 07131 IRHN
1,265 WVINYWA Yann
1,374 DIMIN
(2,246) mMOT MINN R
(10,000) DTN P32 MNP NNN
(11,964) DYINRY DYDIVA MITOINN MRNOA
8,656 101 YD)
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Extell Limited
DMIMIRN D172 0”901 MMTY D*INA

NINR PIXN DR VYN ,2"NIR 99T 295K

(qunn) MPYTN NMIPNI DPMNN NPR - -:5 7IR]

701 17222 RN NY2PY DMOON YY Extell Boston Holdings LLC 11NN ,2018 %1172 13 01’2 R

MRNOAN PIPYI9Y WYY 209,253 HV O 191NN ,90,000 YV O PATH MRNHNY 175,000 HV

702 MPIYM MI129717,77730 MNYY DIYYWNY NYHY DIJ0N NIN? .MINYPI P3N MI201N

1172 12 DA PIYIAY NTMIY 177520 IRNDNN 31,396 HV 70 192NN NHP 191NN 44,140 HV

17920 IRNYNN .4.87% SV MPYVA N2 PI WTIN TN DYIVN 197 IOV MYXNRI 2028

1IN MRNYN Boston InterContinental DIIN YV NNYMY RNIDVWN MYXNRI NNVIIN

DIWN 1785 60,000 YV TO2 'R TOW :MITVYW 7Y MYXNARA 2028 71172 12 DV PIYIAY MITMY

P77 VTN TN DYIVN 1Y 30,000 YV TOI ‘2 VOV 6.15% SV MYV NYI P WTIN *TN

-2 NPIINN MM HY TIAYY MYXNRI MINVIIN PITNN MIRNON .7.20% YV NPWa N*aM
.Boston InterContinental

NN (TAV — 197Y) Kent To Third Avenue Venture LLC 1R 173211 1991 ,2014 %112 6 D2 R

2V MLY2 MADI PNR MNIT WIIN TAV-® 13 H1vab nnoon N9ann .123,726 YW o

RN ,9710 NPOYN NR HOWNY YRN RY N17aNN DR .12,053 YV 70 NNN Y117 Y11 40,176

930 APOYN MIVN NN MIRTND IR NIRY .N7I00 'NNN 12,053 YV 70 1MNY NN

1171 29 D12 HRIRIVIAN TNNN DY TWPA 12,053 YW DITDA MDIINA NN NIAND INNT

17790 ,9"0 WD MapYa M7 Y3 35,274 HY NOVWA PNR NINOT TAV W ,2018
.INTIN MDINA PINN 10,582 HW 70 NIaNN

ARNYN NY2PY DNOON HY NIaNn YV IRYN MY N2 NN NNN L2018 Y227 DY N
Brooklyn 9% 0330 NNPN 111210 3718Y 105,000 YV 702 17311 NRNDN 425,000 YV 701 17202
VOMIRI 1 OV PYIAY NTMY 122N IRNDIN .74,000-2 YW O N7aNY 2% JWR Point
9 0.25% ,4.00% + 29 YV NYVA N2 P VTIN TN DHIVN 1A T0W MYNNRI 2022
177 DIYVN ,MR-1P NN HY 179N HY NIPNIY 100,000 YV TIIDY TY 19VN? RHY DMIID
DR PIRNY ROR NNV 192N THNY 29I NNRI DTN HY HYNINRN PNNY INVN
MY¥NRI NNVIN 1920 ARNYAN .DMNDN DIRIND 1992 DWTIN 12-2 PPN TYIN
DYN12DNN 25.00%-Y NIV YHNYOPN DIIDY N27Y NIANN .Brooklyn Point D311 Y RNIHWN
07920 ARNDNN DY VPR PYIAD MRNINY 1279 D) 10 IRNYNN NNDNI 1DVNY
YVTIN TN DYIVN 1YY T0W MYNNRA 2022 VOMIR 1 DV PNPIAY NTMY PATND DRI
DXYWTIN 15-1 PIPIAN TYIN DR PIRNY NN NNYP NI2NY .10% SV MYV NY27 7
-1 NPYNNN DINIT HY TIAYY MYRNARI NNVIN PINN NRNDN .DINNDN DRIND 91933
TN NRNDN DY WP YIS MRXIN D222 1732 MNP 1TNIYN 772NN .Brooklyn Point

54 Ventures LLC-2 M”10 38%-2 N9anY nvYwn YY1 9°ayn ,2018 VOMIRA 22 D2 .V
93%-31 NIANN NPAINN ,NNRI MNITN NIAYN MAPYA (54th Assemblage 2V DHYIN)
VP VIV TR T HY MIPTMIN 7% HV YW NINITH NN 54 Ventures LLC-2 M”NITIN
HRINTI MOMWN TIDNA ITHN ,0172 7RI 91 ,772N2 NVYVA HYPA 1 PN 37 IPOY DY
IPTNNY 19aNN YV NYNIYANI NDI1AN NIPTNN NR MTYHA 19IRA YI2APY IMINDA 19 YV
21 HNINN DR PHNNY NAIMN YNYan MITH NR YW 792nY 23 NTIYHN NIRY .0IN NIana
19NN YN ,93% 1P ,0I1N NN NXIAPN YW NYHIYIN MNITH RIYNA NPITNN NIaNN
NM”M2NNN D020 NR NTNRN RN 12 9P DIIN NIaN2 NVHY 1Y NnYp D Mpony

.2018 VORI 22 DN HNN NHY MHPIYAN MRXIM
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DMIMIRN D172 0”901 MMTY D*INA
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(Junn) MPTH NMIPNI DIYMAN WPR - :5 7IR]

:1RPYTI NPOYN NR Napt NIaNN

425,180 nypwny 1"om
726 DINR DYDY WRIN NIRNIN
4,568 VINYYA YaxN 1IN
88 DAMIN
(1,022) mMaT MIN”N DIRIT
(177,023) DINRI DDA MTOINN MRNN
252,517 01 DDA
83,136 179ann NN *HYA SV NN MYPYN
37,899 NVHY NIPN JIRY NINIT YV PN MYpYn
131,482 19195 N9ann nhayn
252,517 01 DDA

NoNY DOon YY NIann YV RN MYPII MI2 MIIN NN ,2018 VORI 22 DY] R
DYIVN 77991 2020 VORI 22 DI YIS NTNMY IRIWRD NII0ON 500,000 YV TOI IRIWR
MYXNRI NNVIN ORIYRD NNON .5.15% + NHY H® YVa I P VTIN *TN
-1 45TH Street Assemblage-Y ,54TH Street Assemblage-2? DN»NNY PYMN YY MIRNIOYN
.Central Park Tower-1 ’3 D770 17132 NN HY DWW TIAYWI 125TH Street Assemblage
5 702 D'YIAPN IRITVRD NNONN 53%-5 NV HN0HPN DI HY PIYIY 127 NYann
D”P 1IN HW PYIaY WY 267,000 YV TO DIINN NIIDN TYINA INTRNI NIV 332,000
2" DYWNY YNY? 69,500-3 YV 70 .17aNY NN 65,000 YV JOI NPOY NINYY DIYVNN

01 MY NPNI NI2NN NR YNRY? 98,500 YV 01 IRIWRA NIDN NAIPN TNRY

noHYYN YPab oMWYW 50,000 YV 01 TITT HY NIANN NN L2018 VDININRA 28 DV LN
.2018 LDMINA 29 DY’2

0”019 DPYWIN -:6 7M1

N"W-921TN YW TN PAYHN YWY HY DDINNA YIPI NPRMRY NAYNAN N YV N MY R
92NVADA 30 DY WNIVY DYIPYN DM 190D .2018 1210VADA 30 DY INTPRN YW
:2018

N"Y 3.627 :N"W-19TN HV TN PN WYY
N"Y 3.51487-3.61458 :NNTPRN YW

20191 DIIYY DINRY DPDIVA MTOIND MAVIV RY MIRNYA YV NN MYD PaviIann A

20PIAN DIIYY NN MVA P2 WITNAN TPMINN NNW IR 2018 72NVIDA 30 DY NN

5 NN MWD 2017 2NXTA 31 DPY DITMRND DPMVD D?A0DIN MMTL INNY 9

'R 19709 151,679 YV O 286,774 YV O Y TMIY (NN MW TR 1 INT) 1IN MR
.NRNNA 2 NTON
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NYTN NAPN INRY WWVPR - -:7 IR

MR N2Y DIYWNAY T2 NNNRIN TOWY 1PN 21NN MR PITNN 1IWR 2018 9202132 14 D2
.2018 9aNXTA 3 DY DTPY 2018 72NNTA 31 D2 YINY Naxw 7 amM (R NIT0) NN
.2018 ,92NXT1 31 DY TY N2 K15 mHwnn

FAW2000\w2000\61093813\m\18\9-EXTELL.docx
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Extell Limited

DXTMRNA D12 0?9020 MMTN TINN D779) D?90I D2IN) NIXN

773InY DonYnn

2018 1310VHDA 30 DY

DpP1an 'nva

D21MyN 19N

138 MpN 9% TN MY

179aN% DYONYNIN 90N AXNN HY DTMRNN NMMTN PINN D»ADI DM
192n% DoNPNN Y9190 NN HY DITMRND MMTH NN 09D DN
19aN% DXONNN DANINN TN YY DTMRNN NIMTN JNN DPYI0I DNM

q01 YN



138 Napn 9% TN MY

DXTMRNN D372 DP?AVIN MMTN TINN 900 YT'N0I D1HDI DN

n92NnY DYONYNN

192NN YV DTMRNN DP1°2 DPADVIN MMTH NN 772NY DONPNAN TI9) Y903 YTNI DPHDI DM 1HnY
DAININDL(DPTNIRNN DYHDIN MMTN - 191Y) DPNAPNN NINTA NN DNRONHNN 2018 712NVADA 30 DY
.1970-5"9n1 (DTN DPNNPN MMT) TIY M NMIpNY 138 Mpnd orNNa

DYTMRN D900 MMTY 1 91822 3TN - "Mprmin mnan”



EY +972-3-6232525 0 71'0j7 NX 'XA2 119 LOIR
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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 September 30, 2018, and the
related consolidated statements of operations, changes in members’ equity and cash flows for the
nine months ended September 30, 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?

November 28, 2018

A member firm of Ernst & Young Global Limited



EX/CPS Holding LLC and Subsidiaries

Consolidated Balance Sheet (Unaudited)
(Amounts In Thousands)

September 30, 2018

Assets

Real estate held for rent $ 689,420
Real estate held for sale 1,127,444
Cash and cash equivalents 19,747
Restricted cash 36,185
Financial derivatives 3,264
Accounts receivable 160
Other assets 38,404
Total assets $ 1,914,624

Liabilities and members’ equity

Liabilities:
Loans payable, net of unamortized loan costs $ 1,390,912
Advances from EB-5 investors 100,364
Due to Extell Limited 781
Accounts payable and accrued expenses 88,383
Other liabilities 46,902
Total liabilities 1,627,342

Commitments and contingencies

Members’ equity:

Equity attributable to EX/CPS Holding LLC 90,825
Non-controlling interests 196,457
Total members’ equity 287,282
Total liabilities and members’ equity $ 1,914,624

See accompanying notes.



EX/CPS Holding LLC and Subsidiaries

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

Nine Months Ended September 30, 2018

Revenue:

Rental revenues $ 19,088
Total revenue 19,088
Expenses:

Operating expenses 24,330

General and administrative expenses 17,310
Total expenses 41,640
Operating loss (22,552)
Other income (expense):

Investment income 184

Interest expense (16,918)

Unrealized gain on derivatives 2,082

Other income (loss), net 17
Total other income (expense) (14,635)
Net loss (37,187)
Net loss attributable to non-controlling interests (3,838)
Net loss attributable to EX/CPS Holding LLC $ (33,349

See accompanying notes.



EX/CPS Holding LLC and Subsidiaries

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

Nine Months Ended September 30, 2018

Non-
Members’ Controlling Total
Equity Interests Equity

Balance — January 1, 2018 $ 119,946 $ 107,477 $ 227,423

Net loss (33,349) (3,838) (37,187)

Contributions 12,128 93,500 105,628

Distributions (7,900) (682) (8,582)
Balance — September 30, 2018 $ 90,825 $ 196,457 $§ 287,282

See accompanying notes.



EX/CPS Holding LLC and Subsidiaries

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

Nine Months Ended September 30, 2018

Operating activities

Net loss $ (37,187)
Adjustments to reconcile net loss to net cash used in operating activities:
Depreciation expense 11,764
Amortization expense 1,698
Unrealized gain on derivatives (2,082)
Net change in operating assets and liabilities:
Real estate held for sale (241,150)
Accounts receivable 186
Other assets (17,555)
Accounts payable and accrued expenses 1,291
Other liabilities 6,435
Net cash used in operating activities (276,600)
Investing activities
Capital expenditures (32,981)
Net change in restricted cash 23,091
Net cash used in investing activities (9,890)
Financing activities
Loan proceeds 246,820
Loan costs paid (3,659)
Advances from EB-5 investors 28,500
Repayment of advances from EB-5 investors (135)
Advances from Extell Limited 750
Member contributions 12,128
Member distributions (7,900)
Non-controlling interests distributions (682)
Net cash provided by financing activities 275,822
Net change in cash and cash equivalents (10,668)
Cash and cash equivalents — beginning of period 30,415
Cash and cash equivalents — end of period $ 19,747
Supplemental disclosure of cash flow information
Interest paid, net of amounts capitalized $ 15,405
Non-cash investing and financing activities
Accrued capital expenditures $ 1,835
Contributions from non-controlling interests $ 93,500

See accompanying notes.



EX/CPS Holding LLC and Subsidiaries

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

September 30, 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 September 30, 2018, the members’ equity percentages are as follows:

Extell Members 80.41%
RXR Members 19.59%



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 September 30, 2018, are comprised of interest of $69,477 and real estate
taxes of $43 (net of real estate tax refunds of 2,348).



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 $5,588 for the period ended
September 30, 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 September 30, 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 September 30, 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
November 28, 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
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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.
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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

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. The building was substantially
complete in the first quarter of 2018 and was placed in service based on the receipt of temporary
certificates of occupancy.

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 S55TEN. As of September 30, 2018, the tax credit investor
has contributed $7,267, all of which was received in 2017.
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EX/CPS Holding LLC and Subsidiaries

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

4. Real Estate Assets (continued)

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. The building was substantially complete in the first quarter of 2018 and was placed in
service based on the receipt of temporary certificates of occupancy.

One Manhattan Square is a mixed-use building consisting 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 September 30, 2018, the
building is approximately 79% complete. The affordable portion of the building was substantially
complete in the third quarter of 2018 and placed into service based on the receipt of temporary
certificates of occupancy.

Real estate held for rent consists of S555TEN, EVGB and 229 Cherry Street at September 30:

Leasehold acquisition costs $ 53,715
Leasehold improvements 647,330
Tenant improvements 4,540
Leasing costs 6,932
712,517
Accumulated depreciation (23,097)
Total § 689,420

Real estate held for sale consists of 250 South Street at September 30:

Land $ 153,178
Building improvements 974,266
Total $ 1,127,444
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EX/CPS Holding LLC and Subsidiaries

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

5. Restricted Cash

Restricted cash consists of the following at September 30:

Insurance escrow $ 13,915
Construction reserve 9,035
Tax credit reserve 6,744
Interest reserve 1,567
Other 4,924
Total $ 36,185

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
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.
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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 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 — SSSTEN

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. S55TEN 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 SS5TEN.

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
0f2.50% 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.

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.
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EX/CPS Holding LLC and Subsidiaries

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

6. Loans Payable (continued)

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 September 30, 2018, the
outstanding RXR obligation is $424,654, which includes accrued interest of $36,744.

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 $486,835 is outstanding at September 30, 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 $3,264 as of September 30, 2018. A gain of $2,083 was recorded in the consolidated
statement of operations.

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 $135,646 is outstanding at September 30, 2018 of which $23,461
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.
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Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

6. Loans Payable (continued)

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 486,835 - 1,191 135,646 - 623,672
2020 - 52 1,342 - - 1,394
2021 - 35,463 1,512 - 424,654 461,629
2022 - 172 1,794 - - 1,876
Thereafter - 11,313 319,158 - - 330,471
Total 486,835 47,000 325,000 135,646 424,654 1,419,135
Unamortized borrowing
costs (12,254) (1,322) (9,355) (1,670) (3,622) (28,223)

§ 474581 § 45678 § 315,645 § 133976 § 421,032 §$ 1,390,912

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 September 30, 2018, the
Company has raised $100,000 for 555TEN and $190,000 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
September 30, 2018, 200 and 179 EB-5 investors related to SS5TEN and One Manhattan Square
have been accepted into the EB-5 Program and $100,000 and $89,500 has been reclassified to
equity. During the third quarter of 2018, the Company returned $500 to an EB-5 investor on
555TEN.
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Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

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 September 30, 2018:

Year ending December 31:

2018 $ 1,500
2019 6,004
2020 6,650
2021 6,681
2022 6,773
Thereafter 211,403

$ 239,011

During 2017, the Company entered into operating leases for a portion of the retail space at SSSTEN
and EVGB both of which commenced during the second quarter of 2018 when the tenants took
occupancy of the space.

During 2018, the Company entered into an operating lease for an additional portion of the retail
space at EVGB which will commence during the first quarter of 2019.

19



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 September 30, 2018 is $57,472 (including $7,908 incurred during 2018) all of
which has been capitalized. A summary of the agreements is as follows:

Amount
Incurred as of
September 30,
Related Property Fee Basis 2018
555TEN $13,667 payable in 26 monthly instalments ~ $ 13,667
One Manhattan Square — 250 $35,050 payable in 48 monthly instalments 29,861
South Street
One Manhattan Square — 229 $8,187 with $2,455 payable in monthly 7,913
Cherry Street instalments with 20% earned upon
execution and the remainder based upon
percentage of completion to the extent
funds are available
EVGB $6,031 payable in 24 monthly instalments 6,031
$ 57,472

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 $444 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 $10,784.

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 $375, all of which has been paid.
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Notes to Consolidated Financial Statements (Unaudited) (continued)
(Amounts In Thousands)

9. Related-Party Transactions (continued)

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 incurred a fee of $135 all of which has been paid.

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). $37,859 of straight-line rent is
included in other liabilities.

The future minimum rental payments are as follows:

Year ending December 31:

2018 $ 1,150
2019 4,840
2020 4,840
2021 4,840
2022 4,840
2023 4,862
Thereafter 844,485

$ 869,857

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.

11. Subsequent Events
On November 7, 2018, the Company distributed a 0.1% ownership interest in 229 Cherry Street

LLC to Extell Limited. 229 Cherry Street was simultaneously released from the collateral of the
RXR mezzanine loan.
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