not an offer to sell, or a solicitation of an offer to buy, any security. The delivery of this presentation does not imply that
the information herein is correci as of any daie subsequent to the date hereof.

In making an investment decision, prospective investors should conduct their own investigation and analysis of the data
and descriptions set forth in this document and must rely on their own examination of the investment opportunity,
including the merits and risks involved. An investment in the Property is suitable only as an investment for, and will be
offered only 1o, persons who have, directly or through qualified representatives, the ability fo evaluate the merits and risks
of an investment in the interests and the ability to asswme the economic risks involved in such investment.

Although the information coniained herein has been provided by Extell Development Company and believed to be
reliahle, DB does not (i) make or have made any representations with respect to the accuracy or completeness, or
otherwise, regarding the contents hereof, (ii) bear any responsibility to updare any of the information contained herein or
fiii) take any responsibility for the contenis hereof.

DB does not provide legal, tax or accomunting advice. This document was prepared solely in connection with the
promotion or marketing, to the extent permitted by applicable law, of the transaction or matter addressed
herein, and was not intended or written to be used, and cannot be used or relied upon, by any taxpayer for
prrposes of avoiding any U.S. federal tax penaliies. The recipient of this communication should seek advice
Sfrom an independent tax advisor regarding any tax matters addressed herein based on its particular
circumstances.

This communication may contain confidential and/or privileged information. If you are not the intended
recipient (or have received this communication in error) please notify the sender immediately and
destroy this communication. Any unauthorized copying, disclosure or distribution of the material in
this communication is strictly forbidden.

Deutsche Bank does not render legal or tax advice, and the information contained in this
communication should not be regarded as such.
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