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CPA, LLC

To the Members of
YSMD LLC
Lewes, Delaware
INDEPENDENT AUDITOR’S REPORT

Opinion

We have audited the accompanying consolidated financial statements of YSMD, LLC (the “Company”) on a consolidated
basis, which comprise the consolidated balance sheets of the Company as of December 31, 2024 and 2023, the related
consolidated statements of operations, changes in members’ equity/ (deficit), and cash flows for the years then ended, and the
related notes to the consolidated financial statements. We have audited the accompanying financial statements of each listed
Series of the Company, which comprise each listed Series” balance sheets as of December 31, 2024 and 2023, the related
statements of operations, changes in members’ equity/ (deficit), and cash flows for the years then ended for each listed Series,
and the related notes to each listed Series’ financial statements.

In our opinion, the consolidated financial statements and each Series’ financial statements referred to above present fairly, in
all material respects, the consolidated financial position of the Company as of December 31, 2024 and 2023, the financial
position of each listed Series as of December 31, 2024 and 2023, the results of the Company’s consolidated operations and
its cash flows for the years then ended, and the results of each listed Series’ operations and cash flows for the years then
ended, in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America (GAAS).
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements and Fach Series’ Financial Statements section of our report. We are required to be
independent of the Company and each listed Series and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Substantial Doubt About the Company’s and Each Listed Series’ Ability to Continue as a Going Concern

The accompanying consolidated financial statements and each listed Series’ financial statements have been prepared assuming
that the Company and each listed Series will continue as a going concern. As described in Note 5 to the consolidated financial
statements, the Company and each listed Series has not yet commenced planned principal operations, plans to incur significant
costs in pursuit of its capital financing plans and operations, and has not generated any revenues or profits as of December
31, 2024. These factors, among others, raise substantial doubt about the Company’s ability and each listed Series’ ability to
continue as a going concern. Management’s plans in regard to these matters are also described in Note 5. The consolidated
financial statements and each listed Series’ financial statements do not include any adjustments that might result from the
outcome of this uncertainty. Our opinion is not modified with respect to this matter.

Responsibilities of Management for the Consolidated Financial Statements and Each Series’ Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements and each listed
Series” financial statements in accordance with accounting principles generally accepted in the United States of America, and
for the design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.
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financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

¢ [Exercise professional judgment and maintain professional skepticism throughout the audit.

¢  Identify and assess the risks of material misstatement of the consolidated financial statements and each listed Series’
financial statements, whether due to fraud or error, and design and perform audit procedures responsive to those
risks. Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the
consolidated financial statements and each listed Series’ financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control or each listed Series” internal control. Accordingly, no such opinion is expressed.

e [Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluate the overall presentation of the consolidated financial statements and each
listed Series’ financial statements.

¢ Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Company’s ability and each listed Series’ ability to continue as a going concern for a reasonable period
of time.

We are required to communicate with those charged with govemance regarding, among other matters, the planned scope and
timing of the audit, significant audit findings, and certain internal control-related matters that we identified during the audit.

/s/ Artesian CPA, LLC

Denver, Colorado

April 25,2025
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LIABILITIES AND MEMBERS' EQUITY
Current liabilitics:
Accounts payable
Duc to rclated partics
Total current liabilities
Long -term liabilities :
Mortgage payable
Total long-term liabilities
Total liabilities

Members' equity:
Members' contributions
Accunulated deficit
Total members' equity

Total Liahbilities and Members' Equity

$ 18540 § 1916 $ 27§ JRI 811§ 556§ -8 24,682
50,013 28,250 32,000 3,000 17,500 23,750 (81,250) 82,263

77,553 30,166 34,720 3,138 18311 24,306 (81,250) 106,044

B 77,553 30,166 34,720 3,138 18311 24306 (81,250) 106 944
1342951 22041 554,799 28827 136,546 105,080 2307444
(341,069 (56,915) (57.948) 97 (16.225) (9182 (481.836)

B 1,001,382 172326 496351 28330 120,321 95,898 B 1,915 608
~ 751079435 8§ 202492 § 531571 § 31468 $ 138,632 § 120204 § (81250) § 2022552

See Independent Auditor's Report and accompanying notes, which are an integral part of these consolidated and

consolidating financial statements.



Current liabilities:
Accounts payable
Due to related parties
Total current liabilities
Long-term liabilities :
Mortgage payable
Total long-term liabiliti es
Total liabilities

Members' equity (deficit):
Members' contributions
Accunulated deficit
Total members' equity / (deficit)
Total Liabilities andMembers' Fquity/ (Deficit)

$ - $ 3479 § 700 8 532§ - $ 471
- 47778 60,247 45,246 (46,000) 107,271
5 51,257 60,047 45,778 (46,000) 111,982
- 51257 60,947 45,778 (46,000) 111,982
- 1,066,797 157,100 178,854 - 1,402,751
- (178864) (34.277) 19171) - (232312
- 887,033 122,823 159,683 - 1,170,439

$ , B 939,190 § 183,770 8 205461 § (46,0000 § 1,282,421

See Independent Auditor's Report and accompanying notes, which are an integral part of these consolidated and

consolidating financial statements



d Sec Independent

ilor's Report and accmpanying m
cumsalidating fin

Weighted average membership interests N/A 251,115 41,314 86,836 1,233 5,496 2,451 N/A
Loss permenb ership interest NA $ 037 $ 029 § 0.20 $ 0.10 $ 257 $ 3.39 N/A

See Independent Auditor's Report and accompanying notes, which are an integral part of these consolidated and

consolidating financial statements.
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YSMD, LLC
CONSOLIDATED AND CONSOLIDATING STATEMENTS OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2023

(Audited)
YSMD Series Consolidated
YSMD Series A, YSMD Series 2340 Buttonwood 19-3 Total - YSMD,
YSMD, LLC LLC Hilgard LLC LLC LLC
Revenue ) - ] - ) = S = ] =
Operating expenses:

General and administrative - 113417 32862 17,801 164,080
Total expenses - 113417 32862 17.801 164.080
Net loss $ - $ 113417) $ (32.862) $ (17801 § (164.080)
Weighted average menbership interests N/A 95,550 5523 6.655 N/A
Loss permembership interest N/A S 1.19 S 5.95 $ 2.67 N/A

See Independent Auditor's Report and accompanying notes, which are an integral part of these consolidated and
consolidating financial statements.
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See Independent Auditor's Report and accompanying notes, which are an integral part of these consolidated and
consolidating financial statements.



YSMD, LLC
CONSOLIDATED AND CONSOLIDATING STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2024

FS-10

(Audited)
YSMD S eries YSMD S eries YSMD Series YSMD Series YSMD Series Cons olidated
YSMD Series 2340 Hilgard  Buttonwood 19- Buttonwood21- 33 Mine Street 150 Panoramic Total - YSMD,
YSMD, LLC A,LLC LLC 3 LLC 2 LLC LLC ‘Way LLC LLC

Cash flows from operating activities:
Netloss $ S 0§ (91689) $§  (11983) §  (17610) § 126) §  (14,150) § (8,299) - § (143857)
Adjustments to reconcile net loss to net cash provided by (used in) operation:
Accrued interest income - (16,856) (3.372) (5,287) - - - - (25,515)
Expenses incurred with related parties and charged to related party payable 9213 - - 2,500 16,500 23250 (28.250) 23213
Changes in operating assets and liabilities:

Deposit . (31,000) . , 5 . (31,000)

Accounts payable - 11467 970 - - - - - 12437
Net cash providedby (us edin) operating activiti . (118865) (14,385) (22,897) 2374 2350 14951 (28.250) (164,722)
Cash flows frominvesting activities:
Real estate purchase deposit § (452,609) (82,500) (210,323) (12,000) (65,000) . . 822432)
Cash paid for advances to related partics ] (35250) . . . . . 35250 .
Net cash providedby (us ed in) investing activities . . (487859) (82,500) (210323) (12,000) (65,000) . 35250 822,432)
Cash flows from financing activities:
Proceeds fromRegulation A subseriptions - 969,582 225,504 319,390 17335 71,865 - - 1,603,766
Distributions to members : (66921) (10,410) (18.978) @33) (1264) G27) = (98,133)
Loans to related party . (350,000) (70,000) (190,000) . . . . (610,000)
Offering costs for Regulation A . (10411) (2,749) 3,97 (@23) (769) . . (17.949)
Cash received fromadvances fromrelated partics - 49,000 1,000 4,000 500 1,000 500 (7,000) 49,000
Cash repaid on advances fomrelated parties . (4697) (42,246) (17,246) . . . . (106,471)
Reward shares funded by the Manager - - - 142,854 - - - - 142,854
Deferred offering cost charge - . - . (2.500) 2,500) (15,000) - (20,000)
Net cash providedby (us edin) financing activities - 544271 101,189 236223 14879 68332 (14827) (7,000) 943,066
Net change in cash - (62454) 4304 3,003 5253 5682 124 - (44,088)
Cash and cash equivalents at beginning ofyear . 84341 1,686 1,562 . . - . 87,589
Cash and cash equivalents at end of year $ - § 21887 % 5990 $ 4565 § 5253 $ 5682 § 124 - $ 43,501
S upplemental Dis closure of Non-Cash Financing Activities
Subs criptions due from Manager paid by due from related party

under bonus share program 3 - 8 25575 % - $ 173341 § - $ - 8 - - 8 108916

See Independent Auditor's Report and accompanying notes, which are an integral part of these consolidated and
consolidating financial statements.



CONSOLIDATED AND CONSOLIDATING STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2023

Cash flows from operating activities:
Netloss

YSMD, L1.C

FS-11

Adjustments to reconcile net loss tonet cash (used in) operating activities

Expenses paid on Sedes behalf by related party
Accounts payable
Net cash provided by (used in) operating activities

Cash flows from investing activities:
Advances to related parties
Net cash (used in) investing activities

Cash flows from financing activities:

Proceeds from subscaptions

Distributions

Advances from related parties

Repayments of due to related parties

Deferred offering cost charge

Net cash provided by (used in) financing activities

Net change in cash
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Supplemental Disclosure of Non-Cash Financing Activities
Subsctiptions due from Manager paid by due from related party

under bonus share program

(Audited)
YSMD Series YSMD Series Consolidated
YSMD Series 2340 Hilgard  Buttonwood 19- Total - YSMD,
YSMD, LLC A LLC LLC 3LLC Elimination LLC
S - s (113,417) § (32,862) S (17,801) S - S (164,080)
= 76,278 37,247 22246 - 135,771
(36.605) 700 532 - (35.373)
(73.74) 5,085 4977 - (63,682)
- (46.000) - - 46.000 -
- (46.000) - - 46,000 -
335,468 16 45) - 335439
(19.853) (1.415) (1,370) - (2.638)
- 2,500 23,000 23,000 (46.000) 2,500
- (110,618) - - - (110,618)
- (3.412) (25,000) (25,000) - (33412)
- 204,085 (3,399) (3.415) (46,000 151271
- 84,341 1,686 1,562 - 87,589
S - $ 84341 S 168 § 1562 § - S 87,589
S - ) 18,587 S - S 61,834 - S 80,421

See Independent Auditor's Report and accompanying notes, which are an integral part of these consolidated and

consolidating financial statements.
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on May 4, 2023 under the laws of Delaware. YSMD Series Buttonwood 19-3 LLC (“Series Buttonwood 19-37) is
Delaware limited liability company formed on May 4, 2023 under the laws of Delaware. YSMD Series Buttonwood
21-2 LLC (“Series Buttonwood 21-2") is Delaware limited liability company formed on August 26, 2024 under the
laws of Delaware. YSMD Series 33 Mine Street LL.C (““Series 33 Mine”) is Delaware limited liability company formed
on August 26, 2024 under the laws of Delaware. YSMD Series 150 Panoramic LLC (“Series 150 Panoramic™) is
Delaware limited liability company formed on October 3, 2024 under the laws of Delaware.

As of December 31, 2024 and 2023, the Company and each Series have not yet commenced operations. Once the
Company and each Series commence their planned principal operations, they will incur significant additional expenses.
The Company and each Series are dependent upon additional capital resources for the commencement of their planned
principal operations and are subject to significant risks and uncertainties, including failing to secure funding to
commence the Company’s and each Series' planned operations or failing to profitably operate the business.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation

The accompanying consolidated and consolidating financial statements have been prepared using the accrual method
of accounting in conformity with accounting principles generally accepted in the United States of America (“US
GAAP?”). Any reference in these notes to applicable guidance is meant to refer to U.S. GAAP as found in the
Accounting Standards Codification (“ASC”) and Accounting Standards Updates (“ASU”) of the Financial Accounting
Standards Board (“FASB™). The Company and each Series adopted the calendar year as its basis of reporting.

The accompanying consolidated and consolidating financial statements include the accounts of YSMD, LLC and its
Series. All significant intercompany transactions have been eliminated in consolidation.

Use of Estimates

The preparation of the consolidated and consolidating financial statements in conformity with US GAAP requires
management to make estimates and assumptions that affect the amounts reported in the consolidated and consolidating
financial statements and the footnotes thereto. Actual results could differ from those estimates. Itis reasonably possible
that changes in estimates will occur in the near term.

Risks and Uncertainties
The Company and each Series have a limited operating history. The Company's business and operations are sensitive

to general business and economic conditions in the United States. A host of factors beyond the Company's and each
Series’ control could cause fluctuations in these conditions. Adverse conditions may include recession, downturn or



subscribed equity subscriptions from Series A offérings, reslpecj[ively. As of December 31, 2024 and 2023, fhe
Company had $4,150 and $712,742 in subscriptions receivable for Series A, respectively.

For the years ended December 31, 2024 and 2023, the Company has received $74,890 and $157,100 of fully
subscribed equity subscriptions from Series Hilgard offerings, respectively. As of December 31, 2024 and 2023, the
Company had $6,380 and $157,084 in subscriptions receivable for Series Hilgard, respectively.

For the years ended December 31, 2024 and 2023, the Company has received $379,741 and $178.854 of fully
subscribed equity subscriptions from Series 19-3 Buttonwood offerings, respectively. As of December 31, 2024 and
2023, the Company had $4,075 and $117.065 in subscriptions receivable for Series Buttonwood, respectively.

For the years ended December 31, 2024 and 2023, the Company has received $29,050 and $0 of fully subscribed
equity subscriptions from Series 21-2 Buttonwood offerings, respectively. As of December 31, 2024 and 2023, the
Company had $11,715 and $0 in subscriptions receivable for Series Buttonwood 21-2, respectively.

For the years ended December 31, 2024 and 2023, the Company has received $137,315 and $0 of fully subscribed
equity subscriptions from Series 33 Mine offerings, respectively. As of December 31, 2024 and 2023, the Company
had $65.450 and $0 in subscriptions receivable for Series 33 Mine, respectively.

For the years ended December 31, 2024 and 2023, the Company has received $105,080 and $0 of fully subscribed
equity subscriptions from Series 150 Panoramic offerings, respectively. As of December 31, 2024 and 2023, the
Company had $105,080 and $0 in subscriptions receivable for Series 150 Panoramic, respectively.

Real Estate Impairment

The Company and each Series review the carrying value of property and equipment for impairment whenever events
and circumstances indicate that the carrying value of an asset may not be recoverable from the estimated future cash
flows expected to result from its use and eventual disposition. In cases where undiscounted expected future cash flows



*  Revopaition of revenus when or as the performance obligations are satis

been charged to members” equity/(deticit). As of December 31, 2023, the Manager has incurred $127,520 1n ottering
expenses which $10,000 was included in due to related parties. As each offering is ongoing as of December 31, 2023,
the deferred offering costs have not yet been charged to members’ equity/(deficit).

Fair Value Measurements

Generally accepted accounting principles define fair value as the price that would be received to sell an asset or be
paid to transfer a liability in an orderly transaction between market participants at the measurement date (exit price)
and such principles also establish a fair value hierarchy that prioritizes the inputs used to measure fair value using the
following definitions (from highest to lowest priority):

e Level 1 —Unadjusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted assets or liabilities.

e Level 2 — Observable inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly or indirectly, including quoted prices for similar assets and liabilities in active
markets, quoted prices for identical or similar assets and liabilities in markets that are not active; or other
inputs that are observable or can be corroborated by observable market data by correlation or other means.

e level 3 — Prices or valuation techniques requiring inputs that are both significant to the fair value
measurement and unobservable.

There were no assets or liabilities requiring fair value measurement as of December 31, 2024 and December 31, 2023.
Revenue Recognition

Revenues are generated at the series level. Rental revenue, net of concessions, will be recognized on a straight-line
basis over the term of the lease.

The Company and each Series adopted ASU 2014-09, Revenue from Contracts with Customers, and its related
amendments (collectively known as “ASC 6067), effective at inception using the modified retrospective transition
approach applied to all contracts. There were no cumulative impacts that were made. The Company and each Series
determine revenue recognition through the following steps:

e Identification of a contract with a customer;,

e Identification of the performance obligations in the contract;

e Determination of the transaction price;

e Allocation of the transaction price to the performance obligations in the contract; and
® Recognition of revenue when or as the performance obligations are satisfied.



The Company and each Series are limited liability companies, treated as a partnership for federal and state income tax
purposes with all income tax liabilities and/or benefits of the Company being passed through to the members. As such,
no recognition of federal or state income taxes for the Company have been provided for in the accompanying
consolidated and consolidating financial statements.

The Company and each Series use the liability method of accounting for income taxes as set forth in ASC 740, Income
Taxes. Under the liability method, deferred taxes are determined based on the temporary differences between the
consolidated and consolidating financial statements and tax basis of assets and liabilities using tax rates expected to
be in effect during the years in which the basis differences reverse. A valuation allowance is recorded when it is
unlikely that the deferred tax assets will not be realized. The Company assesses its income tax positions and record
tax benefits for all years subject to examination based upon our evaluation of the facts, circumstances and information
available at the reporting date. In accordance with ASC 740-10, for those tax positions where there is a greater than
50% likelihood that a tax benefit will be sustained, our policy will be to record the largest amount of tax benefit that
is more likely than not to be realized upon ultimate settlement with a taxing authority that has full knowledge of all
relevant information. For those income tax positions where there is less than 50% likelihood that a tax benefit will be
sustained, no tax benefit will be recognized in the consolidated financial statements.

Earnings/(Loss) per Membership Interest

Upon completion of an offering, each Series complies with accounting and disclosure requirement of ASC Topic 260,
“Earnings per Share.” For each Series, earnings (loss) per membership interest (“EPMI”) will be computed by dividing
net (loss) / income for a particular Series by the weighted average number of outstanding membership interests in that
particular Series during the period.

Recent Accounting Pronouncements

The FASB issues ASUs to amend the authoritative literature in ASC. There have been a number of ASUs to date, that
amend the original text of ASC. Management believes that those issued to date either (1) provide supplemental
guidance, (i1) are technical corrections, (ii1) are not applicable to us or (iv) are not expected to have a significant impact
our consolidated and consolidating financial statements.

NOTE 3 - MEMBERS’ EQUITY / (DEFICIT)

The Company 1s managed by Collab (USA) Capital LLC, a Delaware corporation and managing member of the
Company (the “Manager”). Pursuant to the terms of the operating agreement, the Manager will provide certain
management and advisory services, as well as management team and appropriate support personnel to the Company
and to each of the Company’s series and subsidiaries, if any.
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to distributions payable until payment 1s made, which the Company and each Series includes 1n accounts payable on
the consolidated and consolidating balance sheets.

During the year ended December 31, 2024, members’ contributions from Regulation A amounted to $260,990 to the
Company from Series A’s offerings by issuing 52,198 units at $5 per unit. The Company also issued 3,115 reward
shares with a value of $25,575, which are purchased by the Manager for investors meeting criteria of the Company’s
bonus share program on this offering. During the year ended December 31, 2024, members’ contributions from
Regulation A amounted to $74,890 to the Company from Series Hilgard’s offerings by issuing 14,978 units at $5 per
unit. During the year ended December 31, 2024, members” contributions from Regulation A totaled $206,400 to the
Company from Series Buttonwood 19-3’s offerings by issuing 41,280 units at $5 per unit. The Company also issued
34,668 reward shares with a value of $173,341, which are purchased by the Manager for investors meeting criteria of
the Company’s bonus share program on this offering. During the year ended December 31, 2024, members’
contributions from Regulation A amounted to $29,050 to the Company from Series Buttonwood 21-2’s offerings by
1ssuing 5,810 units at $5 per unit. During the year ended December 31, 2024, members’ contributions from Regulation
A amounted to $137.315 to the Company from Series 33 Mine’s offerings by issuing 27,463 units at $5 per unit.

During the year ended December 31, 2024, members’ contributions from Regulation Crowdfunding amounted to
$105,080 to the Company from Series 150 Panorama’s offerings by issuing 21,016 units at $5 per unit.

During the year ended December 31, 2024, the Company incurred Regulation A offering costs of $10,411 for Series
A’s offerings, 2,749 from Series Hilgard’s offerings, $3.797 from Series Buttonwood 19-3 offerings, $223 from Series
Buttonwood 21-2 offerings, and $769 from Series 33 Mine offerings. The offering costs are net against member’s
contributions.

During the year ended December 31, 2023, members” contributions amounted to $1,023,460 to the Company from
Series A’s offerings by issuing 204,692 units at $5 per unit. The Company also issued 3,717 reward shares with a
value of $18,587, which are purchased by the Manager for investors meeting criteria of the Company’s bonus share
program on this offering. During the year ended December 31, 2023, members’ contributions amounted to $157,100
to the Company from Series Hilgard’s offerings by issuing 31,420 units at $5 per unit. During the year ended
December 31, 2023, members’ contributions totaled $117,020 to the Company from Series Buttonwood 19-3’s
offerings by issuing 23,404 units at $5 per unit. The Company also issued 12,367 reward shares with a value of
$61,834, which are purchased by the Manager for investors meeting criteria of the Company’s bonus share program
on this offering.

As of December 31, 2024, the Company had $1,342,951 of members’ contributions from Series A’s offerings and
total 270,672 units issued, the Company had $229,241 of members’ contributions from Series Hilgard’s offerings and
total 46,398 units issued, the Company had $554.799 of members’ contributions from Series Buttonwood 19-3’s
offerings and total 111,719 units issued, the Company had $28,827 of members’ contributions from Series
Buttonwood 21-2’s offerings and total 5,810 units issued, the Company had $136,546 of members’ contributions from



The Company entered into an agreement with its Manager where upon the disposition and sale of a Series property,
each Series will pay to the Manager a property disposition fee equal to 2% of the disposition price that will cover
property sale expenses such as brokerage commissions, and title, escrow and closing costs. It is expected that this
disposition fee charged to a Series will range from 6-7% of the property sale price. To the extent that the actual
property disposition fees are less than the amount charged to the Series, the Manager will receive the difference as
income.

If a Series raises the maximum offering amount, each Series will pay to the Manager a sourcing fee up to 5% of the
contractual purchase price of the relevant property acquired by the Series.

Each Series will pay a renovation and management fee, as applicable, to the Manager equal to 5.5% of the total capital
improvements costs for renovation management.

Each Series is to reimburse the Manager for offering costs incurred on its behalf of up to 3% of the offering proceeds.

Due from (to) Related Parties

Related party receivable including interest receivable from Collab USA totaled $161,998 as of December 31, 2024
and $80,421 as of December 31, 2023, respectively. The receivable was $130,483 as of December 31, 2024 and
$80,421 as of December 31, 2023, respectively, from the bonus shares purchased by the Manager for investors meeting
criteria of the Company’s bonus share program on this offering and $25.515 as of December 31, 2024 and $0 as of
December 31, 2023, respectively, from accrued interest on loans.

Related party receivable from 2340 Hilgard Avenue LLC (“2340 Hilgard”) totaled $9.250 as of December 31, 2024
and $0 as of December 31, 2023, respectively.

Related party payable totaled $82.263 as of December 31,2024, of which $46,068 was due to Collab CA LLC (“Collab
CA™), $17,194 due to 1742 Spruce Street LLC (“1742 Spruce™), $5,000 due to 19-21 Buttonwood (DE) LLC (“19-21
Buttonwood™) and $14,000 due to 33 Mine Street LLC, respectively. As of December 31, 2024, Series A had advanced
$24,000 to Series Hilgard, $27,000 to Series Buttonwood 19-3, $3,500 to Series 33 Mine, $3,000 to Series Buttonwood

21-2, $23,750 to Series 150 Panoramic, and which were eliminated in consolidation.

Related party payable totaled $107,271 as of December 31, 2023, which $67.021 was payable to Collab CA, $1,500
was payable to 1742 Spruce, $19,750 was payable to 2340 Hilgard and $19,000 was payable to 19-21 Buttonwood
(DE) LLC. As of December 31, 2023, Series A has advanced $23,000 to Series Hilgard and $23,000 to Series
Buttonwood 19-3, which were eliminated in consolidation.



advance payment for the purchase of real estate assets, of which $452,609 was advanced from Series A, $82,500
advanced from Series Hilgard, $210,323 advanced from Series Buttonwood 19-3, $12,000 advanced from Series
Buttonwood 21-2, $65,000 advanced from Series 33 Mine, respectively.

NOTE 5 - GOING CONCERN

The accompanying consolidated and consolidating financial statements have been prepared on a going concern basis,
which contemplates the realization of assets and the satisfaction of liabilities in the normal course of business. The
Company and each Series have a business that has not commenced planned principal operations, plans to incur
significant costs in pursuit of its capital financing plans and operations, and has not generated any revenues or profits
as of December 31, 2024 and 2023. These factors, among others, raise substantial doubt about the ability of the
Company to continue as a going concemn for a reasonable period of time. The Company’s and each Series” ability to
continue as a going concern in the next twelve months is dependent upon its ability to obtain capital financing from
investors sufficient to meet current and future obligations and deploy such capital to produce profitable operating
results. No assurance can be given that the Company and each Series will be successful in these efforts. The
consolidated and consolidating financial statements do not include any adjustments relating to the recoverability and
classification of recorded asset amounts or the amounts and classification of liabilities that might be necessary should
the Company and each Series be unable to continue as a going concern.

NOTE 6 - SUBSEQUENT EVENTS

Management has evaluated subsequent events through April 25, 2025, the date the consolidated and consolidating
financial statements were available to be issued. Based on this evaluation, no additional material events were identified
which require adjustment or disclosure in these consolidated and consolidating financial statements.

Closing of Funds

Subsequent to the year-end, the Company closed on the sale of 15,698 Series 33 Mine Interests under Regulation A,
receiving $78,490 of gross proceeds in April 2025, and closed on the sale of 24,338 Series 150 Panoramic Interests
under Regulation CF, receiving $121,690 of gross proceeds in April 2025,
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CPA, LLC

To the Managing Member of
150 Panoramic Way LLC
Sacramento, California

INDEPENDENT AUDITOR’S REPORT
Opinion

We have audited the accompanying financial statements of 150 Panoramic Way LLC (the
“Company”) which comprise the balance sheets as of December 31, 2024 and 2023, and the related
statements of operations, changes in member’s equity, and cash flows for the years then ended, and
the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Company as of December 31, 2024 and 2023, and the results of its operations
and its cash flows for the years then ended in accordance with accounting principles generally accepted
in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to
be independent of the Company and to meet our other ethical responsibilities in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we have
obtained 1s sufficient and appropriate to provide a basis for our audit opinion.

Substantial Doubt About the Company’s Ability to Continue as a Going Concern

The accompanying financial statements have been prepared assuming that the Company will continue
as a gomg concern. As described mn Note 8 to the financial statements, the Company has an
accumulated deficit of $977,030, has generated a loss of §31,413 for the year ended December 31,
2024, and has limited liquid assets to satisfy its obligations as they come due with cash of $47,081
against current liabilities of $1,480,520 as of December 31, 2024. These factors, among others, raise
substantial doubt about the Company’s ability to continue as a going concern. Management’s plans in
regard to these matters are also described in Note 8. The financial statements do not include any
adjustments that might result from the outcome of this uncertainty. Our opinion 1s not modified with
respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements mn
accordance with accounting principles generally accepted mn the United States of America, and for the
design, implementation, and mamtenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Artesian CPA, LLC
1312 17% Street #462 | Denver, CO 80202
p: 877.968.3330 f: 720.634.0905
mfo@ArtesianCPA.com | www.ArtesianCPA .com
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likelthood that, mdividually or in the aggregate, they would mntluence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e [Dxercise professional judgment and maintain professional skepticism throughout the audit.

e Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

¢ Obtain an understanding of imnternal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control. Accordingly, no such
opmuon 1s expressed.

¢ LEvaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

¢ Conclude whether, n our judgment, there are conditions or events, considered in the
ageregate, that raise substantial doubt about the Company’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control related
matters that we identified during the audit.

/s/ Artesian CPA, LL.C

Denver, Colorado
July 29, 2025

Artesian CPA, LLC
1312 17% Street #462 | Denver, CO 80202
p: 877.968.3330 f: 720.634.0905
mfo@ArtesianCPA.com | www.ArtesianCPA.com
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Total current assets
Real estate assets:

Building and building improvement

Land
Accumulated depreciation
Total real estate assets
Total assets

LIABILITIES AND MEMBER'S EQUITY

Current liabilities:
Accounts payable
Due to related party
Interest payable
Unearned revenue
Security deposit
Loan payable, related party

Current portion of mortgage payable

Total current liabilities
Long-term liabilities:

Mortgage payable, net of current portion

Total long-term liabilities
Total liabilities

Member's equity:
Member’s capital
Accumulated deficit
Total member's equity

Total liabilities and member's equity

PO vVRvIvIv]

1,086,604 1,058,759
415,000 415,000
(54.909) (12,969)

1,446,695 1,460,790

$ 3,304,452

$ 1,476,169

$ 5106 S 723
97,722 72,452
5,376 -
278
12,830 11,530
1,350,000 -
9,208 -
1,480,520 92 845
883,581 -
883,581 -
2,364,101 92 845
1,917,381 1,432,381
(977,030) (49,057)
940,351 1,383,324

$ 3,304,452

$ 1,476,169

See Independent Auditor's Report and accompanying notes, which are an integral part of these financial statements.
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General and admunistrative 3,352

Advertising and marketing 200

Repair and maintenance 8,395

Professional fees 1,500

Property management fees 15,120

Property acquisition fee -

Renovation management fees 55,914 6,692

Depreciation 41,940 _
Total operating expenses 169,040 66,415
Loss from operations 17,905) (49,057)
Other income (expense), net

Other income 422 -

Interest expense (13,930) -
Total other income (expense), net (13,508) -
Netloss $ (31413) § (49,057

See Independent Auditor's Report and accompanying notes, which are an integral part of these financial statements.
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Net loss -
Balance $ 1,917,381

See Independent Auditor's Report and accompanying notes, which are an integral part of these financial statements.
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liabiltics:

(.67 -
S0 143238
(896,560) -

1835544 _1,464526

slaa0 1432381
(856,500) -
1435544

1464 326 Vol e
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(1U,017) -
Accounts payable 9,759 723
g I Rt
Net cash provided by (used in) operating activities 72,803 12,682
- (1,390,102)
(27,845) (83,657)
Cash paid for advances to related parties (116,100) -
Cash received in repayment of advances to related parties 56,000 -
Purchase deposits (1,790,000) -
Security deposit 1,300 11,530
let c (1,876,645) (1,462,229)
Cash
Cash received from advances from related parties 26,000 32,545
Cash repaid on advances from related parties (30,000) -
1,350,000 -
877,778 -
(L,674) -
510,000 1,432,381

(896,560)

1,835,544 1,464,926

15,379

47,081

$ 15379

See accompanying notes to the financial statements, which are an integral part of these financial statements.
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intends to establish. YSMD LLC intends to form YSMD — Series 150 Panoramic, a series of YSMD, LLC, for the
purpose of owning certain units held by the Company.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentation

The accounting and reporting policies of the Company conform to accounting principles generally accepted in the
United States of America ("US GAAP"). Any reference in these notes to applicable guidance is meant to refer to U.S.
GAAP as found in the Accounting Standards Codification (“ASC”) and Accounting Standards Updates (“ASU™) of
the Financial Accounting Standards Board (“FASB™).

Fiscal Year
The Company has adopted the calendar year as its basis of reporting.
Use of Estimates

The preparation of the Company’s financial statements in conformity with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets
and liabilities at the date of the financial statements, and the reported amounts of revenues and expenses during the
reporting period. Significant estimates and assumptions reflected in these financial statements include, but are not
limited to, useful lives of property and equipment. The Company bases its estimates on historical experience, known
trends and other market-specific or other relevant factors that it believes to be reasonable under the circumstances. On
an ongoing basis, management evaluates its estimates when there are changes in circumstances, facts and experience.
Changes in estimates are recorded in the period in which they become known. Actual results could differ from those
estimates.

Risks and Uncertainties

The Company has a limited operating history. The Company's business and operations are sensitive to general business
and economic conditions in the United States. A host of factors beyond the Company's control could cause fluctuations
in these conditions. Adverse conditions may include recession, downturn or otherwise, local competition or changes
in consumer taste. These adverse conditions could affect the Company's financial condition and the results of its
operations.
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if unspecified, are applied to the earliest unpaid invoice. The Company, by policy, routinely assesses the financial
strength of its customer. As a result, the Company believes that its accounts receivable credit risk exposure is limited,
and it has not experienced significant write-downs in its accounts receivable balances.

As of December 31, 2024 and 2023, the Company had $0 and $0 in accounts receivable, respectively.
Real Estate Assets

Real estate assets exist in the form of the building and related improvements, land, equipment and appliances for the
property and are recorded at cost. Expenditures for renewals and improvements that significantly add to the capacity
and value or extend the useful life of the property are capitalized. Expenditures for maintenance and repairs are charged
to expense. When the property itself or equipment used at the property is retired or sold, the cost and related
accumulated depreciation are eliminated from the accounts and the resultant gain or loss is reflected in income.

Depreciation is provided using the straight-line method, based on useful lives of the assets which is five (5) years for
appliances, fifteen (15) years for leasehold improvements, and twenty-seven and half (27.5) years for the building.

The Company reviews the carrying value of real estate assets for impairment whenever events and circumstances
indicate that the carrying value of an asset may not be recoverable from the estimated future cash flows expected to
result from its use and eventual disposition. In cases where undiscounted expected future cash flows are less than the
carrying value, an impairment loss is recognized equal to an amount by which the carrying value exceeds the net
realizable value of assets. The factors considered by management in performing this assessment include current
operating results, trends and prospects, the manner in which the property is used, and the effects of obsolescence,
demand, competition, and other economic factors. Based on this assessment there was no impairment for the year
ended December 31, 2024 and for the period from August 11, 2023 (inception) to December 31, 2023.

Purchase Deposit

Purchase deposits are deposits the Company has made on materials the Company intends to sell for an unrelated
development project.

Fair Value Measurements

Generally accepted accounting principles define fair value as the price that would be received to sell an asset or be
paid to transfer a liability in an orderly transaction between market participants at the measurement date (exit price)
and such principles also establish a fair value hierarchy that prioritizes the inputs used to measure fair value using the
following definitions (from highest to lowest priority):



The Company complies with FASB ASC 740 for accounting for uncertainty in income taxes recognized in a
company’s financial statements, which prescribes a recognition threshold and measurement process for financial
statement recognition and measurement of a tax position taken or expected to be taken in a tax return. For those
benefits to be recognized, a tax position must be more-likely-than-not to be sustained upon examination by taxing
authorities. FASB ASC 740 also provides guidance on derecognition, classification, interest and penalties, accounting
in interim periods, disclosure and transition. Based on the Company’s evaluation, it has been concluded that there are
no significant uncertain tax positions requiring recognition in the Company’s financial statements. The Company
believes that its income tax positions would be sustained on audit and does not anticipate any adjustments that would
result in a material change to its financial position. The Company may in the future become subject to federal, state
and local income taxation though it has not been since its inception. The Company is not presently subject to any
income tax audit in any taxing jurisdiction.

Revenue Recognition

The Company adopted ASU 2014-09, Revenue from Contracts with Customers, and its related amendments
(collectively known as “ASC 606”), effective at its inception. The Company determines revenue recognition through
the following steps:

Identification of a contract with a customer;

Identification of the performance obligations in the contract;

Determination of the transaction price;

Allocation of the transaction price to the performance obligations in the contract; and
Recognition of revenue when or as the performance obligations are satisfied.

Revenues are generated at the Company level. Rental revenue, net of concessions (if any), will be recognized on a
straight-line basis over the term of the leases. Rent paid in advance is recorded to uneamed revenues on the balance
sheet.

Organizational Costs

In accordance with FASB ASC 720, organizational costs, including accounting fees, legal fee, and costs of
incorporation, are expensed as incurred.

Advertising

The Company expenses advertising costs as they are incurred.
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Recent Accounting Prono

The FASB issues ASUs to authoritative literature in ASC. There 1 number of ASUs to date,
including those above, that original text of ASC. Management beli ose issued to date either (1)
provide supplemental guid: : technical corrections, (ii1) are not app .or (1v) are not expected to
have a significant impact o 1al statements.

Corrections to Previously ancial Statements

The Company previously 1 dited financial statements for the years ember 31, 2024 and 2023.
During the audits of such ® ompany identified various immaterial to expenses and liabilities,
which were corrected in the ‘inancial statements.

NOTE 3 - REAL ESTAT

December 31, December 31,
2024 2023
Building $ 975.101 $ 975.101
Building improvement 111,503 83,658
Land 415,000 415,000
1.501.604 1.473.759
Accumulated depreciation (54,909) (12,969)
Totalreal estate assets $ 1.446,695 $ 1.460,790

Depreciation expenses totaled $41,940 for the year ended December 31, 2024 and $12,969 for the period from August
11, 2023 (inception) to December 31, 2023 (see Note 2 — Real Estate Assets).

NOTE 4 - LOANS
Mortgage Payable

In 2024, the Company entered into a loan agreement with East West Bank for $900,000. The debt proceeds were used
solely to finance the development of the 150 Panoramic Way real estate project. The term loan was collateralized by
the 150 Panoramic Way estate project and assignment of all rents from such project, and has the following payment
structure:

e 36 monthly consecutive principal and interest payments of $6,018 each, beginning December 1, 2024, with
subsequent payments due on the same day of each month. Interest is calculated on the unpaid principal
balance at an initial discounted fixed rate of 6.950%.

e 23 monthly consecutive principal and interest payments, initially estimated at $6,787 each, beginning
December 1, 2027. Interest is calculated on the unpaid principal balance using a variable rate based on the
Wall Street Journal Prime Rate, as quoted in the "Money Rates" column of The Wall Street Journal (Western
Edition), plus a margin of 0.250%. As of the note date, the Prime Rate is 8.000%, resulting in an initial
variable interest rate of 8.250%. This rate is subject to applicable minimum and maximum rate limitations.

e One final principal and interest balloon payment of $859,001 is due on November 1, 2029, with interest
calculated using the same variable rate terms as described above.

As of December 31, 2024 and 2023, accrued interest payable on this loan was $3,376 and $0, respectively.



FS-12

For the year ended Deceml I and for the period from August 11, 2( on) to December 31, 2023,
interest expense on the loar 3,930 and $0, respectively.
Beginning Principal
Year Ended December 31, Balance Payment :
2025 $ 898,326 $ 9,208 18
2026 889,118 8,958 59
2027 880,159 11,345 L5
2028 868,815 8,906 )9
2029 $ 859,909 $ 859.909 -

v s v

During the year ending December 2024, the Company borrowed a total of $1,350,000 from a related party. The

$1,350,000 loan is unsecured, is non-interest bearing, and is considered payable on demand. As of December 31,
2024 and 2023, the loan had a balance of $1.350,000 and $0, respectively.

NOTE 5 - RELATED PARTY TRANSACTIONS

In September 2023, the Company entered into an agreement with Collab CA, LLC (“Agent”), whereas consideration
the Company pays a management fee for the greater of (i) $0 per month or (ii) 8% of gross receipts paid monthly in
arrears for property management, a 30% markup on repair and maintenance cost, and a leasing commission of 75%
of one month’s rent is compensated to the Agent when a tenant successfully completes a lease with the Company, a
renovation management fee of 8% of total capital improvement cost for renovation management, an acquisition fee
of 2% of the contractual purchase price of the relevant property acquired, and a disposition fee of 2% of total sales
price when the Asset is sold, paid within five (5) days after the sale is closed.

Effective January 1, 2024, the Company entered into an amendment to its agreement dated September 2023, with the
Agent, whereas consideration the Company pays property management fees of 8% of gross revenue paid monthly in
arrears for property management and 30% markup on the cost of repair and maintenance work; 8% of total capital
improvements cost for renovation management paid in arrears in the month that capital improvements are incurred,
2% of the contractual purchase price of the relevant property acquired, paid within five (5) days after the purchase is
completed; and 2% of total sales price when the asset is sold, paid within five (5) days after the sale is closed.

Leasing fees for the year ended December 31, 2024 and for the period from August 11 (inception) to December 31,
2023 amounted to $200 and $3,518, respectively. Management fees for the year ended December 31, 2024 and for the
period from August 11 (inception) to December 31, 2023 amounted to $15,120 and $1,711, respectively.

Renovation management fees for the year ended December 31, 2024 and for the period from August 11 (inception) to
December 31, 2023 amounted to $55,914 and $6,692, respectively. In addition, acquisition fees for the year ended
December 31, 2024 and for the period from August 11 (inception) to December 31, 2023 amounted to $0 and $27,500,
respectively, based on 2% of the contractual purchase of 150 Panoramic property.

As of December 31, 2024, the Company had related party payables of $94,593 to Collab CA LLC, $1,800 to Collab
Living LLC, $1,329 to a management member of the Company, and related party receivables of $10,000 from
Collabhome CA LLC and $59 from 2521 Regent Street LL.C.

As of December 31, 2023, the Company had related party payables of $39,907 to Collab CA LLC and $32,545 to
2521 Regent Street LLC.



The debts, obligations, and liabilities of the Company, whether arising in contract, tort, or otherwise, are solely the
debts, obligations, and liabilities of the Company, and no member of the Company is obligated personally for any
such debt, obligation, or liability.

NOTE 7 - COMMITMENTS AND CONTINGENCIES

The Company is not currently involved with and does not know of any pending or threatening litigation against the
Company as of December 31, 2024.

NOTE 8 — GOING CONCERN

The Company has evaluated whether there are certain conditions and events, considered in the aggregate, that raise
substantial doubt about the Company’s ability to continue as a going concern within one year after the date that the
financial statements are issued.

The accompanying financial statements have been prepared on a going concern basis, which contemplates the
realization of assets and the satisfaction of liabilities in the normal course of business. The Company has an
accumulated deficit of $977,030 and has limited liquid assets to satisfy its obligations as they come due with cash of
$47,081 against current liabilities of $1,480,520 as of December 31, 2024. The Company incurred net losses of
$31,413 and $49,057 for the periods ended December 31, 2024 and 2023 and is reliant upon its Manager for continued
funding of its cash flow needs. These factors, among others, raise substantial doubt about the Company’s ability to
continue as a going concern. The Company’s ability to continue as a going concern for the next 12 months is dependent
upon its ability to generate sufficient cash flows from operations to meet its obligations, which it has not been able to
accomplish to date, and/or to obtain additional capital financing. Through the date the financial statements were
available to be issued, the Company has been primarily financed through the 1ssuance of membership interests and
loans. No assurance can be given that the Company will be successful in these efforts.

The financial statements do not include any adjustments relating to the recoverability and classification of recorded
asset amounts or the amounts and classification of liabilities that might be necessary should the Company be unable
to continue as a going concern.

NOTE 9- SUBSEQUENT EVENTS

Securities Being Offered

The Company is intended to be acquired by YSMD - Series Panoramic Way, a series of YSMD, LLC.






