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artesian
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, 2025 and 2024, 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, 2025 and 2024, 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, 2025 and 2024, the financial
position of each listed Series as of December 31, 2025 and 2024, 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 6 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, 2025 and 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 6. 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.

Artesian CPA, LL.C
1312 17 Street, #462 | Denver, CO 80202
p: 877.968.3330 £ 720.634.0905

info@ArtestanCPA.com | www.ArtesianCPA.com



FS-4

In preparing the consolidated financial statements and each listed Series” financial statements, management is required to
evaluate whether 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 within one year after the date that the consolidated financial
statements and each listed Series’ financial statements are available to be issued.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and Each Series’ Financial
Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole as of
December 31, 2025 and 2024 and for the years then ended, and each listed Series’ financial statements as of December 31,
2025 and 2024 and for the years then ended, are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing standards will always
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of intemal control. Misstatements, including omissions, are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on the consolidated
financial statements.

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

e [xercise 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 respounsive 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 [Bvaluate 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.

e 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 8,2026

Artesian CPA, LL.C
1312 17 Street, #462 | Denver, CO 80202
p: 877.968.3330 £ 720.634.0905

info@ArtestanCPA.com | www.ArtesianCPA.com
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YSMD, LLC
CONSOLIDATED AND CONSOLIDATING BALANCE SHEETS
AS OF DECEMBER 31, 2025
(Audited)
YSMD YSMD Series YSMD Series YSMD Series YSMD Series YSMD Series Consolidated
Series A, 2340 Hilgard  Buttonwood 19- Buttonwood21- 33 Mine Street 150 Panoramic Total - YSMD,
YSMD, LLC LLC LLC 3 LLC 2 LLC LLC Way LLC Elimination LLC
ASSETS
Current assets:
Cash $ $ 1,185 $ 342 $ 1,197 $ 3,189 $ 2275 $ 2,148 $ - $ 10336
Subscriptions reccivable - 27315 12,515 975 12,520 104360 - - 157,685
Loan proceeds held in escrow - - - - - - 29,166 - 29.166
Deposit - 31,000 - - - - - - 31,000
Interestreceivable, related party - 35572 5,915 15250 - - - - 56,737
Due from related party , 170,651 0250 80722 2,700 61970 15450 (148,330) 201413
Deferred offering costs 77521 25,000 25000 2,500 2,500 15,000 - 147,521
Total current assets B 343244 53,002 132,144 20,000 171,105 61,773 (148 339) 633 858
Tavestment properties:
Real cstate purchase deposit - 452,609 82,500 210323 32,000 145,000 222,000 - 1,144.432
Less: Accumulated depreciation - - - - - - - - -
Total investment properties at cost,net - 452,609 82,500 210323 32,000 145,000 222,000 - 1,144,432
Other non-current assets
Loans to related party - 350,000 70,000 190,000 - - - - 610,000
Total non current assets f 802,609 152,500 400 323 32,000 145,000 222 000 _ 1,754,432
Total Assets $ - $1,145,853 $ 205,522 $ §32467 $ 52,909 $ 316,105 $ 283,773 $ (148339) § 2,388,290
LIABILITIES AND MEMBERS' EQUITY
Current liabilities:
Accounts payablc $ § 11866 § 1,082 § 2757 8 270§ 2453 § 850 8 - s 19287
Due to related partics 106,463 27819 67,560 8,360 0,432 16,050 (148,339) 87345
Loan payable, nct - - - . - 207218 - 207218
Total curr ent liabilities 118329 28,901 70317 8,630 11885 224,127 (148339) 313850
Long-term liabilitics:
Mortgage payable - - - - - -
Total 1ong-term liabilities - - - - - - - - -
Total liabilities - 118,329 28,901 70317 8,630 11885 224,127 (148,339) 313850
Members' equity:
Members' contributions 1474936 257,580 554618 56,192 356643 143 642 - 2,843 611
Accumulated deficit (447,412) (80,959) (92,468) (11,913) (52423) (83,996) - (769,171)
Total members' equity B 1,027,524 176,621 462,150 14,279 304,220 59,646 B 2,074,440
Total Liabilities and Members' Equity $ - $1,145,853 $ 205,522 $ $32467 $ 52,909 $ 316,105 $ 283,773 $ (148339) § 2,388,290

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 BALANCE SHEETS
AS OF DECEMBER 31, 2024
(Audited)
YSAD YSMD Saries YSMD Series YSMD Series YSMD Series YSMD Series
Serim A 2340 Milzard  Buttorwood 193 Buttomwood21-2 33 MEneStreet 150 Panoramsic Conzolidated T atal
YEMD,LLC LLC ILC ILC ILC LLC WayLLC Fliminati -YSMD,LLC
ASSETS
Comentassets:
Cash s - § 887 S 5990 % 4365 § 5253 § 562 8 s - 5 8500
Subscnptions mesmvabls - 4150 6380 4075 s 6430 105080 - 156,830
Deposit - 31000 - - - - - - 3L000
Intersst meeivable, miated paty - 16856 332 3287 - - - - 338
Due fromelated party - 125412 250 23 - - - (31250 1478
Loans to rlated party - 330,000 70,000 180,000 - - - - 610,000
Defer=d offering costs - a2 23000 25000 2300 230 13,000 - 145
Totol current msets - 616,826 119,992 331,248 19468 73632 120204 Bl250 1,200120
Imrves trent propesties:
Fealsstata purchase deposit - 432,609 82500 210323 12,000 5,000 - - 8n4z
Lass:Accurmuhtad dapraciation - - - - - - - - -
Total inves tment proper ties at cost, net - 452509 82500 210323 12000 65000 - - 822432
Total Aszetz s - S107943% § 202492 8 531571 S 3468 S 138632 § 12024 S (81250) § 2002552
LIABILITIES AND MEMBERS' EQUITY
Coment labiliies:
Accounts pavable § - 8 18540 3 1916 3 2nl 8 1Bs 8 s s 3% 5 - 3 oo
Dus to r=lated pattizs - 39,013 28250 32,000 3,000 17,500 28750 (81250 DI
Total current hiabilities - 71353 30,166 34720 3,138 130 24306 (EL23) 10604
Long-tesmBabilities :
Mortzaze pavable - - - - - - - - -
Total long-termlishilities - - - - - - - - -
Total Lishilities - 7755 30,166 34730 3138 18311 24306 BL250) 106344
Mesrb s 2quity:
Menbes' contrbutions - 1342851 128241 334798 BT 136,546 103,080 - 239744
Accunulated daficit - (341,065) (36915) (57.548) 5 {16,225y @.182) - (48L.835)
Total members' equity - 1001882 172326 496,851 28330 120321 55598 - 1915508
Total Linbilitiez md Menbers' Equity s - 5107943 § 202492 8 £3L57TL  § 3468 § 138632 § 110204 S (BlI80) § L0255

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, 2025

(Audited)
YSMD
YSMD YSMD Series YSMD Series YSMD Series Series 33 YSMD 150 Consolidated
Series A, 2340 Hilgard Buttonwood Buttonwood 21- Mine Street Panoramic Total - YSMD,
YSMD, LLC LLC LLC 19-3 LLC 2LLC LLC Way LLC LLC
Revenue $ - $ - $ - $ - $ 5 $ 5 $ 5 $ 5
Operating expenses:
Advertising and marketing - 4,500 - - - - - 4,500
General and administrative - 43321 15,369 10,874 8,803 15400 20,418 114,185
Total expenses - 47.821 15,369 10,874 8,803 15,400 20418 118.685
Operating loss - 47,821 15,369 10,874 8,803 15,400 20,418 118,685
Other income (expenses)
Interest income, related party - 18,761 3,756 9,975 8 13 7 32,520
Interest expense - - - - - - (44.,370) (44,370)
Total other income (expenses) - 18,761 3,756 9,975 8 13 (44.,363) (11,850)
Net loss $ - $ (29,0600 $ (11,613) § (899) § (8,795) $§ (15387) § (64,781) § (130,535)
Weighted average membership interests N/A 288,565 49,780 111,719 8,755 52,682 27.854 N/A
Loss per membership interest N/A $ 0.10 $ 0.23 $ 0.01 $ 1.00 $ 029 § 2.33 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, LL.C
CONSOLIDATED AND CONSOLIDATING STATEMENTS OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2024

(Audited)
YSMD YSMD Series YSMD Series YSMD Series YSMD Series YSMD 150 Consolidated
Series A, 2340 Hilgard Buttonwood 19-  Buttonwood 21-2 33 Mine Panoramic Way Total - YSMD,
YSMD, LLC LLC LLC JLLC LLC Street LLC LLC LLC
Revenue S = 3 N ] s S - S = S i S = s 2
Operating expenses:

Advertising and marketing - 3,604 - - - s & 3604

Ceneraland administrative - 104,892 15,375 22916 128 14153 8300 163,764
Total expenses - 108,386 15375 22916 128 14153 8300 169,458
Operating loss - 108586 15373 22916 128 14153 8300 160 458
Other income (expenses)

Interestincome, related party - 16,897 3,392 3306 2 3 1 25,601
Total other income - 16,397 3392 3306 2 3 1 5,601
Net loss s . S (91689) S (11983) §  (17.610) § (126) $ (141500 S (8299) § 143.357)
Weghted average membership interests NA 151,115 41,314 86,836 1,233 5,496 2451 NA
Loss per membership interast NA 3 037 8 029§ 020 8 0.10 ] 157 § 330 NA

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 CHANGES IN MEMBERS' EQUITY /
(DEFICIT)
FOR THE YEARS ENDED DECEMBER 31, 2025 AND 2024
(Audited)
YSMD Series YSMD Series YSMD Series YSMD Series Consoli dated
YSMD Series A, YSMD Series 2340  Buttonwood 19- Buttonwood21- 33 Mine Street 150 Panoramic Total - YSMD,
YSMD, LLC LLC Hilgard LLC 3 LLC 2LLC LLC Way LLC LLC

Balance as of December 31,2023 $ - $ 887,933 $ 122823 $ 159,683 $ $ & $ = $ 1,170,439
Members’ contributions from Regulation A - 286,565 74890 379,741 29,050 137,315 = 907,561
Offering costs for Regulation A - (10411) (2,749) 3.,797) (223) (769) - (17.949)
Members’ contributi ons from Re gulati on Crowdfunding - - - - - - 105,080 105,080
Offering costs for Regulation Crowdfunding - - - - - - - -
Distributions to members « (70,516) (10,655) (21,166) (371) (2,075) (883) (105 ,666)
Netloss « (91,689) (11983) (17,610) (126) (14,150) (8.299) (143857)
Balance as of December 31,2024 s E § 1,001,882 § 172326 § 496851  § 28330 $ 120321 S 95,398 § 1915608
Members’ contributions from Regulation A - 131,985 28,725 - 27,785 222,230 - 410,725
Offering costs for Regulation A - (386) (181) (420) (2,133) - (3.120)
Members’ contributions from Re gulation Crowdfunding - - - - 40215 40215
Offering costs for Regulation Crowdfunding - - - - - - (1.653) (1,653)
Distributions to members “ (77,283) (12431) (33621) (2,621) (20,811) (10,033) (156,799)
Netloss . (29,060) (11613) (899) (8,795) (15,387) (64.781) (130,535)
Balance as of December 31,2025 B N § 1,027,524 S 176621 § 462,150 S 34279 § 304,220 § 59,646 § 2074440
Number of membership interests - 297,069 52,143 111,719 11367 71,909 29,059 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 Series YSMD Series  YSMD Series YSMD Series 150 Consolidated
YSMD Series 2340 Hilgard Buttonwood Buttonwood 33 Mine Street Panoramic Total - YSMD,
YSMD, LLC A LLC LLC 19-3LLC 21-21LC 1LLC Way LLC Elimination LLC
Cash flows from operating activities:
Wet loss $ - § (200600 $ (11613) § ®899) $ @®8795) $ (15387 $ (64,781) § - $ (130535
Adjustments to reconcile net loss to net cash used i operation
Accrued interest income - (18,716) (2,543) (9,963) - - - - (31,222
Amortization of loan fees and discount - - - - - - 44,370 - 44,370
Expenses incurred with related parties and charged to related party payables - 38,250 14,750 8,360 8,360 - (54,970) 14,750
Changes in operating assets and liabilities
Accounts payable - (6,500) (969) - - - - - (7,469)
Net cash used in operating activities - (16,026 (375 (2,502 (435 (15387 (20,411 (54,970 (110,106
Cash flows from investing activities:
Real estate purchase deposit - - - - (20,000) (80,000) (222,000) - (322,000)
Cash received in repayment of advances to related parties - 19,500 - - 600 - - (20,100) -
Cash paid for advances to related parties - (27,269) - - (6,300) (69,470) (2,350) 111,389 6,000
Net cash used in investing activities - (7,769) - - (25,700) (149.470) (224,350) 91,289 (316,000)
Cash flows from financing activities:
Proceeds from Regulation A subscriptions - 22,650 23,590 3,100 26,980 183,320 145,295 - 404,935
Distributions to members - (T745T) (12,295) (32,586) (2,489) (19,169) (9,730) - (153,726)
Refunds to members - (2,500) (1,000) (1,000) - - - - (4,500)
Proceeds from loans - - - - - - 134,073 - 134,073
Repayment of loans - - - - E - (301) E (391)
Offering costs for Regulation A - - (386) (181) (420) (2,133) - (3,120)
Offering costs for Regulation CF - - - - - - (1,653) - (1,653)
Cash received from advances from related parties - 29,000 4,069 23,700 - 16,350 22,800 (69,919) 26,000
Cash repaid on advances from related parties - (600} (20,250) - - (17,500) (45,500) 33,600 (50,250)
Reward shares funded by the Manager = 38,000 - 2,600 - - - Z 40,600
Dividends and refunds paid by (for) related parties = (6,000) 1,000 3,500 - 582 1,301 - 273
Net cash provided by (used in) financing activities - 3,093 (5,272) (867) 24,071 161,449 246,785 (36,319) 392,941
Net change in cash - (20,702) (5,648) (3.368) (2,064) (3.407) 2,024 = (33,165)
Cash and cash equivalents at beginning of period - 21,387 5,090 4565 5253 5,682 124 - 43,501
Cash and cash equivalents at end of period $ - $ 1,185 $ 342 3 1,197 $ 3,189 $ 2275 $ 2,148 3 - $ 10,336
Supplemental Disclosure of Non-Cash Financing Activities
Subscriptions due from Manager paid by due from related party
under bonus share program s - $ 88670 § -3 -8 -8 R - s - $ 88670
Loan proceeds receivable from escrow $ - 8 - 8 - $ - 8 - $ - 8 29,166 § - $ 29,166
Supplemental Disclosure of Cash Flow Information:
Cash paid for interest expense $ - 8 -8 - 3 - 8 - $ - 8 782 8 - $ 782

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, LL.C
CONSOLIDATED AND CONSOLIDATING STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2024

(Audited)
ASMD Series  YSMD Series  VSMD Series YEMD Series  YSMD Series Conzolidated
YSMD Seriez 2340 Hileard Buttormood 13- Buttomwood 21- 33 Mne Street 150 Panoramic Total - YSMD,
YSMD,LLC AJLLC LLC 3LLC 11LC LLC WayLLC Elimination LLC
Cash flows from operating activifies:
Nt loss 5 - § (91,689) $§ (11,983) § 17610y § 126y § 141500 § (8289 § - § (143857
Adustments to reconcilenet loss to nst cash provided by (psed in) operation:
Apemad interest income - (16856) (33T (G287Ty - - - - (3515
Erpenzes incvmed withrelated parties and charged toralated paty pavable 9213 - - 2500 16,300 23250 (28250) k213
Changzes in opembing assats and Habiliies:
Deposit - (31,000} - - - - - - (31,000)
Arcounts payable - 11487 g0 - - - - - 12437
Net cazh provided by (usedin) operating activities - (118865) (14385) 22,897y 237 2330 4351 250) Q672D
Cazh flows from investing activities:
Raalestatapurchasa deposit - (@52609) (82,500 Q10323) (12000) (65,0000 - - (822432)
Cash paid for advances to whated partiss ! (3525 - - - - - 35250 -
Net cash provided by (used in) i i it - (487859) (825000 210323) (12,000) (63,000 - 35250 (822430)
Cazh flows from finaneing activities:
Froceeds SomBezulation A subseriptions - 968382 255 319390 17335 TL863 - - 1,603,766
Distrbutions to nembers - (66921) (1041 (18578) 233) L2689 @27 - (98133)
Loans to selated party e 330,000) (70,000) (180,000) . - - b (610,000)
Offernz costs for Resulbion 4 - (10411) (2.745) B ) (763 - - (17549
Cash received fromadvances Somrelated parties - 48,000 1000 4,000 500 1,000 500 (7.000) 48000
Cash repaid on advances fromeelated parties - (46075 (422 A7246) - - - - (106471
Feward shares funded by the Manazer - - - 142854 - - - - 142854
Deferrad offering costchamse - - - - 2500) 2.300) (13,000) - (20,000)
Net cach provided by (usedin) financing activities - 34271 101,189 236223 14879 68,332 {4829 {7.000) 943,065
Net chanee incazh - (B2434) 4304 3003 5253 3,682 14 - (44,088)
Cazh and cashzguivalents at beginning of yzar - 84341 1686 1562 - - - - 87588
Cazh and cazh squival entz at end of vear s - 5 21887 § 5590 § 4565 § 5253 s 5682 § 14 § - 8 43.501
il 1 Dhzcl of Non-Cazh Fi ing Activiias
Subzcsiptions dus fomManazer paid by dus fromeelated party
underboms shar prozmm s - 5 BEE S - 5 13340 § - 5 - 5 - 5 - 5 158916

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
NOTES TO THE CONSOLIDATED AND CONSOLIDATING FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2025 AND 2024, AND FOR THE YEARS THEN ENDED
(Audited)

NOTE 1 — NATURE OF OPERATIONS

YSMD LLC (the “Company”) is a Delaware series limited liability company formed on February 2nd, 2022 under the
laws of Delaware. The Company is managed by its managing member, Collab (USA) Capital LLC (“the Manager™).
The Company was formed to permit public investment in rental properties, each of which will be held by a separate
property-owning subsidiary owned by a separate series of limited liability interests, or “Series”, that management
intendsto establish. As a Delaware series limited liability company, the debts, liabilities, obligations and expenses
incurred, contracted for or otherwise existing with respect to a particular Series are segregated and enforceable only
against the assets of such Series, as provided under Delaware law.

YSMD Series A, LLC (“Series A”) is Delaware limited liability company formed on December 12,2022 under the
laws of Delaware. YSMD Series 2340 Hilgard LLC (*Series Hilgard”) is Delaware limited liability company formed
on May 4, 2023 under the laws of Delaware. YSMD Series Buttonwood 19-3 LLC (“Series Buttonwood 19-37)1s
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
lawsof Delaware. YSMD Series 33 Mine Street LL.C (“Series33 Mine”)is Delaware limitedliability 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 7, 2024 under the laws of Delaware.

As of December31,2025 and 2024, the Company and each Series have not yet commenced operations. Once the

Company andeach Series commencetheir planned principal operations, they will incur significant additional expenses.
The Company and each Series are dependentupon 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. Itisreasonably 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, downtum or
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otherwise, local competition or changes in consumer taste. These adverse conditions could affect the Company's and
each Series’ financial condition and the results of its operations.

Cash and Cash Equivalents

The Company considers short-term, highly liquid investments with original maturties of three months or less at the
time of purchase to be cash equivalents.

Subscriptions Receivable

The Company records membership interest issuances at the effective date. If the subscription is not funded upon
1ssuance, the Company records a subscription receivable as an asset on abalance sheet. When subscription receivables
were notreceived prior to the issuance of financial statementsat a reporting date in satisfaction of the requirements
under FASB ASC 505-10-45-2, the subscription is reclassified asa contra accountto members’ equity/(deficit) on the
balance sheet.

For the years ended December 31, 2025 and 2024, the Company has received $131,985 and $286,565 of fully
subscribed equity subscriptions from Series A offerings, respectively. As of December 31, 2025 and 2024, the
Company had $27,315 and $4,150 in subscriptions receivable for Series A, respectively.

For theyears ended December31,20235 and 2024, the Company hasreceived $28,725 and $74.890 of fully subscribed
equity subscriptions from Series Hilgard offenngs, respectively. As of December 31,2025 and 2024, the Company
had $12.515 and $6,380 in subscriptions receivable for Series Hilgard, respectively.

For the years ended December 31,2025 and 2024, the Company has received $0 and $§379,741 of fully subscribed
equity subscriptions from Series Buttonwood 19-3 offerings, respectively. As of December 31,2025 and 2024, the
Company had $975 and $4,075 in subscriptions receivable for Series Buttonwood 19-3, respectively.

For theyears ended December31,2025 and 2024, the Company hasreceived 827,785 and $29.0 50 of fully subscribed
equity subscriptions from Series Buttonwood 21-2 offerings, respectively. As of December 31,2025 and 2024, the
Company had $12,520 and $11,715 in subscriptions receivable for Series Buttonwood 21-2, respectively.

For the years ended December 31, 2025 and 2024, the Company has received $222,230 and $137,315 of fully
subscribed equity subscriptions from Series 33 Mine offerings, respectively. As of December 31,202 5 and 2024, the
Company had $104,360 and $65,450 in subscriptions receivable for Series 33 Mine, respectively.

For the years ended December 31, 2025 and 2024, the Company has received $40,215 and $105,080 of fully
subscribed equity subscrnptions from Series 150 Panoramic offernings, respectively. As of December 31,2025 and
2024, the Company had $0 and $105,080 in subscriptions receivable for Series 150 Panoramic, respectively.

Investment Properties

Investment properties are stated at cost less accumulated depreciation. Depreciation is computed on a straight-line
basis over the estimated useful lives of buildings, improvements and other assets. Buildings are depreciated over
twenty-seven and half'years and improvements and other assets are depreciated over their estimated economic useful
lives, generally three to thirty years.

Once a property is ready for its intended use, expenditures for ordinary maintenance and repairs are expensed to
operations as incurred. We capitalize expenditures above a pre-determined threshold that improve or extend the life
of a property.

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 notbe recoverable from the estimated future cash
flows expected toresult from itsuse and eventual disposition. In cases where undiscounted expected future cash flows
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are less than the carrying value, an impairmentloss is recognized equal to an amount by which the carrying value
exceeds the fair 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 demand,
competition, and other economic factors. The Company and each Series had no impairment of real estate assets as of
December 31,2025 and 2024.

Deferred Offering Costs

The Company and each Series comply with the requirements of Financial Accounting Standards Board (“FASB”)
Accounting Standards Codification (“ASC”) 340-10-S99-1 with regards to offering costs. Prior to the completion of
an offering, offering costs are capitalized. The deferred offering costs are charged to member’s equity/(deficit) upon
the completion of an offering or to expense if the offeringis not completed. Offeringcosts include offering expense
reimbursements and sourcing fees as noted below. The Company and each Series will reimburse the Manager for
series offering expenses actually incurred in an amount up to 3% of gross offering proceeds, which the Company and
each Series expectto allocate among all Series, including those created in the future, with commissions allocated
directly to the Series Interestsbeingsold in the offering. As of both December 31,2025 and 2024, the Manager has
deferred $147,521 in offering expenses. As each offeringis ongoing as of both December 31, 2025 and 2024, 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 principlesalso 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 quotedpricesin active markets thatare accessibleat the measurementdateforidentical,
unrestricted assets or liabilities.

e [evel2—Observableinputs otherthan quoted prices included within Level 1 thatare observable for the asset
or liability, either directly or indirectly, including quoted prices for similar assets and liabilities in active
markets; quoted prices foridentical 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 [lcvel 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, 2025 and 2024.
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 Senes
determine 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.

Revenue is recognized when control of the promised goods or services is transferred to customers, in an amount that
reflectsthe consideration the Company andeach Series expecttobeentitled to in exchange for those goods or services.
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As a practical expedient, the Companyand each Series donotadjustthe transaction price for the effectsofa significant
financing component if, at contract inception.

Expense Allocations

The Company and each Series are responsible for the costs and expenses attributable to the activities of the Series.
Expenses will be allocated to the Series following an expense allocation policy determined and directed by the
managing member.

Organizational Costs

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

Income Taxes

The Company and each Seriesarelimited liability companies, treated as a partership for federal and state income tax
purposes with all income tax liabilities and/or benefits of the Company beingpassed through to the members. As such,
no recognition of federal or state income taxes for the Company has 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 forthin ASC 740, Income
Taxes. Under the liability method, deferred taxes are determmed 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 thatthe deferred tax assets will not be realized. The Company assessesits 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 thereis 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 thannot to be realized upon ultimate settlement with a taxin g authority that has full knowledge o fall
relevant information. For those income tax positions where thereis 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,
“Famings perShare.” Foreach Series, earnings (loss) per membership interest (“EPMI”) will be computed by dividing
net(loss)/ income for a particular Seriesby 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. Managementbelieves that those issued to date either (1) provide supplemental
guidance, (1) are technical corrections, (ii1)arenotapplicable to us or (iv) arenotexpected to have a significant impact
our consolidated and consolidating financial statements.

NOTE 3 — LOANS PAYABLE

Duringthe yearended December31,2025, the Company entered into alistingagreement with Wefunder for the Series
150 Panoramic. Through the Wefunder listing, the Company entered into identical loan agreements with multiple
lendersto borrow up to an aggregate principal amount of $1,200,000. Under the terms of the agreements, each lender
provided fundingto the Company in exchange for the Company’s promise to repay a fixed contractual repayment
amount equal to 2.2 times the original loan principal.
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The Company is required to make quarterly payments equal to 15% of the Company’s qualifying revenue (the
“Revenue Percentage™), allocated pro rata among lenders based on their relative loan amounts. All lenders who
invested identical amounts receive identical Revenue Percentages. The repayment period commences one year from
the loan dates, and the loan is unsecured. For the years ended December 31,2025 and 2024, the Company made a
payment of revenue share related to the loans totaled $ 782 and $0, respectively.

During the year ended December 31,2025, the Company borrowed an aggregate of $174,500, which was used for
operations. The Company incuired finance costs of $10,87 1 associated with these loans. The Company recorded the
additional repayment obligations totaling$220,273 as additional liabilities on the loan obligation and a commensurate
discount on the loans. The discountis amortized to interest expense over the expected period of the loan, which
management estimates to be 6 years, including 1 year grace period from loan inception dates. For the year ended
December31,2025, $44,370 was amortized to interestexpense and $ 175,903 of the discount remains unamortized as
of December 31, 2025.

The loan’s outstanding repayment obligation of 382,730 1s presented net of $175,903 of unamortized loan discounts
as of December 31,2025, which will be recognized over a period of 6 years.

NOTE 4 - MEMBERS’ EQUITY / (DEFICIT)

The Company is 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.

The Manager will be responsible for directing the management of our business and affairs, managing our day-to-day
affairs, and implementing our investment strategy. The Manager has a unilateral ability to amend the operating
agreement and the allocation policy in certain circumstances without the consent of the investors. The investors only
have limited voting rights with respect to the Series in which they are invested.

The Manager shall, as of the completion of the initial offering of a Series' interests, hold at least 5% of the Series'
interests.

Pursuant to the operating agreement, the Manager will receive fees and expense reimbursements for services relating
to the Company’s offering, investment management, and management of properties.

The Manager has sole discretion in determining what distributions, if any, are made to interest holders except as
otherwise limited by law or the operating agreement. The Company expects the Manager to make distributionson a
monthly basis. However, the Manager may change the timing of distributions or determine that no distributions shall
be made, in its sole discretion. Amountsavailable for distribution followingliquidation of a series will be distributed
first ratably to such Series' interest holders until 100% of the capital contributions are retumed, and then 20% to the
managingmember and 80%to the Series' interestholders. Distributionsare recorded as theyare declared and recorded
to distributions payable until paymentis made, which the Company and each Series include in accounts payable on
the consolidated and consolidating balance sheets.

Duringthe year ended December31,2025, members’ contributions from Regulation A amounted to $43,315 to the
Company from Series A’s offerings by issuing 8,663 units at $5 per unit. The Company also issued 17,734 reward
shares with avalue of $88,670, which were purchased by the Manager for in vestors meetingcriteriaof the Company’s
bonus share program on this offering. During the year ended December 31, 2025, members’ contributions from
Regulation A amounted to $28,725 to the Company from Series Hilgard’s offerings by issuing 5,745 units at $5 per
unit. Duringthe yearended December31,202 5, members’ contributions from Regulation A totaled $ 0 to the Company
from Series Buttonwood 19-3’s offerings. Duringthe year ended December31,2025, members’ contributions from
Regulation A amounted to $27,785 to the Company from Series Buttonwood 21-2’s offerings by issuing 5,557 units
at §5 perunit. During the year ended December 31,2025, members’ contributions from Regulation A amounted to
$222,230 to the Company from Series 33 Mine’s offerings by issuing 44,446 units at $5 per unit.
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Duringthe year ended December 31,2025, members’ contributions from Regulation Crowdfunding amounted to
$40.215 to the Company from Series 150 Panoramic’s offerings by issuing 8,043 units at $5 per unit.

Duringthe year ended December31,2025, the Company incurred Regulation A offering costs of §0 for Series A’s
offerings, $386 from Series Hilgard’s offerings, $18 1 from Series Buttonwood 19-3 offerings, $420 from Series
Buttonwood 2 1-2 offerings, and $2,133 from Series 33 Mine’s offerings. During the year ended December 31,2025,
the Company incurred Regulation Crowdfundingofferingcostsof$1,653 from Series 150 Panoramic’s offerings. The
offering costs are net against members’ contributions.

Duringthe year ended December31,2024, 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 5,115 reward
shares with avalueof $25.575, which were purchased by the Manager for investors meeting criteriaofthe 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 unitsat $5 per
unit. Duringthe 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 unitsat $3 per unit. The Company also issued
34,668 reward shares with a value of $173,341, which were 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
issuing 5,810 units at$5 perunit. Duringthe year ended December31,2024, 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’ contnbutions from Regulation Crowdfunding amounted to
$105,080 to the Company from Series 150 Panoramic’s offerings by issuing 21,016 units at $5 per unit.

Duringthe year ended December 31,2024, the Company incurred Regulation A offering costs of $10,411 for Seres
A’s offerings, 2,749 from Series Hilgard’s offerings, $3,797 from Series Buttonwood 19 -3’s offerings, $223 from
Series Buttonwood 21-2’s offerings, and $769 from Series 33 Mine’s offerings. The offering costs are net against
members’ contributions.

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

NOTE 5 — RELATED PARTY TRANSACTIONS

The Manager will receive from each Series an asset management fee, payable quarterly in arrears, equal to 0.5% of
asset value as of the last day of the immediately preceding quarter.

The Company entered into an agreement withits Manager where as compensation for the services provided by the
property manager, each Series will be chargeda property management feeequal to eight percent (8%) of grossreceipts
on a Series property. To the extentthat, under the terms of a specific property managementagreement, the property
manager is paid a fee that is less than the eight percent (8%) charged to the Series, the Manager will receive the
difference as income.

The Company entered into an agreement with its Manager where u pon 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, title, escrow and closing costs. It 1s 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
mcome.

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.
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Each Series will pay arenovation and managementfee, asapplicable, to the Manager equal to 5.5% ofthe 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 interestreceivable from Collab USA totaled $258,150 as of December31,2025
and $171,248 as of December31,2024. The receivable was $201,413 as of December31,2025 and $145.733 as of
December31,2024, from thebonus shares purchased by the Manager for investors meeting criteria of the Company’s
bonus share program on this offering and $56,737 as of December 31,2025 and $25,515 as of December 31,2024,
from accrued interest on loans.

Related party receivable from 2340 Hilgard Avenue LLC (“2340 Hilgard™) totaled $9.,250 as of December31, 2025
and $9,250 as of December31,2024. Related party receivable from 150 Panoramic Way LLC (150 Pano”) totaled
$7.609 as of December 31,2025 and $0 as of December 31, 2024.

Related party payable totaled $87,345 as of December 31,2025, of which $42.818 was due to CollabCA LLC (*Collab
CA™),$37,944 dueto 1742 Spruce Street LLC (“1742 Spruce™), $5,000 due to 19-21 Buttonwood (DE) LLC (“19-21
Buttonwood™)and $1,582 due to33 Mine Street LL.C, respectively. As of December31,2025, Series A had advanced
$13.069 to Series Hilgard, $46,700 to Series Buttonwood 19-3,$16,050 to Series 150 Panoramic, and which were
eliminated in consolidation. As of December 31,2025, Series 33 Mine had advanced $30,375 to Series A, $7.375to
Series Hilgard,$15,860 to Series Buttonwood 19-3 and $8,360to Series Buttonwood 2 1-2, and which wereeliminated
in consolidation. As of December 31,2023, Series 21-2 had advanced $2,700 to Series A, and which were eliminated
in consolidation. As of December31,2025, Series 150 Panoramic had advanced $7.850to Series 33 Mine, and which
were eliminated in consolidation.

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 dueto 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. Asof December31,2024, Series A had advanced
$24,000to0 Series Hilgard,$27,000to 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.

The reimbursement to the Manager for offering costs will be up to 3% of the asset value . Each of Collab USA, SEZ-
US-1-2020 Irrevocable Trust, Collab CA, 1742 Spruce, 2340 Hilgard, 33 Mine Street LLC, and 19-21 Buttonwood
(DE) LLC is a related party of the Company. These balances are unsecured, non-interest bearing and have no fixed
terms of repayment.

Loan to Related Parties

On January 22,2024, Series A loaned $350,000 to Collab (USA) Capital LLC (the “Manager” or “Collab USA™), the
Company’s managing member; Series Hilgard loaned $70,000 to Collab USA and Series Buttonwood 19-3 loaned
$60,000to Collab USA. On August20, 2024, Series Buttonwood 19-3 loaned additional $130,000 to Collab USA.
These loans bearinterest of 5% per annum and were due by demand, butin 2025 the Company agreed to extension
with the related party to provide formal due dates in 2028. As of December 31,2025, the Company accrued a total of
$56,737 ofinterestincome due from Collab USA, of which $35,572 was dueto Series A,$5,915 due to Series Hilgard
and $15.250 due to Series Buttonwood 19-3, all of which was outstandingand included in interestreceivable as of
December 31, 2025.

Real Estate Purchase Deposit

Duringthe year ended December31,2025, the Company made a total of $322,000 depositsto the seller as advance
paymentforthe purchase of real estate assets, of which $20,000 was advanced from Series Buttonwood 21-2, $80,000
advanced from Series 33 Mine, and $222.,000 from Series 150 Panoramic, respectively.
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As of December 31,2025, the deposits to the seller for the planned real estate purchases amounted to $1,144,432, of
which $452,609 is from Series A, $82,500 was from Series Hilgard, $210,323 was from Series Buttonwood 19-3,
$32,000 was from Series Buttonwood 21-2,$145,000 was from Series 33 Mine, and $222,000 was from Series 150
Panoramic, respectively.

NOTE 6 — GOING CONCERN

The accompanying consolidated and consolidating financial statements havebeen 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
significantcosts in pursuitof its capital financing plans and operations, and hasnot generated any revenues or profits
as of December 31,2025 and 2024. These factors, among others, raise substantial doubt about the ability of the
Company and each listed Series to continue as a going concern for a reasonable period of time. The Company’s and
each Series’ ability to continue as a going concern in the next twelve monthsis dependentupon its ability to obtain
capital financing from investors sufficient to meet currentand 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 notinclude 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 7 — SUBSEQUENT EVENTS

Management has evaluated subsequent events through Aprl 8, 2026, the date the consolidated and consolidating
financial statements were availableto beissued. Based onthis evaluation, no additional material events were identified
which require adjustment or disclosure in these consolidated and consolidating financial statements.

Closing of Funds

In January 2026, the Company closed on the sale under Regulation A of 5,263 Series A interests, receiving $26,315
of gross proceeds; 2,463 Series Hilgard interests, receiving $12,315 of gross proceeds; 2,483 Series Buttonwood 21 -
2 interests, receiving $12.415 gross proceeds; and 20,772 Series 33 Mine interests, receiving $103,860 of gross
proceeds.

In February 2026, the Company received $22,732 of gross loan proceeds under the listing agreement with WeFunder,
as discussed in Note 3.



