UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of report (Date of earliest event reported): March 18, 2016

Commission File Number 1-13610

CIM COMMERCIAL TRUST CORPORATION

(Exact name of registrant as specified in its charter)

Maryland 75-6446078
(State or other jurisdiction (I.R.S. Employer
of incorporation or organization) Identification No.)
17950 Preston Road, Suite 600, Dallas, TX 75252 (972) 349-3200
(Address of principal executive offices) (Registrant’s telephone number)

Former name, former address and former fiscal year, if changed since last report: PMC Commercial Trust

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under
any of the following provisions:

o  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0  Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Item 2.02 Results of Operations and Financial Condition
The information provided in Item 7.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.01.
Item 7.01 Regulation FD Disclosure

A copy of the Company’s Q4 Investor Presentation is attached to this Form 8-K as Exhibit 99.1 and is incorporated by reference herein.
Additionally, the Company has posted a copy of the presentation on its Investor Relations page at
http://investors.cimcommercial.com/events.cfm.

The information in this Current Report on Form 8-K, including Exhibit 99.1, is being furnished and shall not be deemed “filed” for the
purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that
Section, nor shall it be deemed incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the
Exchange Act, whether made before or after the date hereof, regardless of any general incorporation language in such filing.

Item 9.01 Financial Statements and Exhibits

Exhibit No. Description

Exhibit 99.1 Investor Presentation Q4 2015




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf
by the undersigned thereunto duly authorized.

Date: March 18, 2016

CIM COMMERCIAL TRUST CORPORATION

By: /s/ David Thompson
David Thompson, Chief Financial Officer
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IMPORTANT DISCLOSURES C M C T

FORWARD-LOOKING STATEMENTS

The information set forth herein contains "forwarddooking statements” ond projecfions. You can identity these statements and projections by the fact that they do nof relate
shictty fo historical or cument focts or discuss the business and affairs of CiM Commercial Trust Corporation [“CMCT') on o prospective basis. Further, slatemeants that include
wiords such as “may.” “wil," “project” "might,” "expect.” "believe," "anficipate.” infend." “target,” “could,” "would " "estimate,” "confinue” “pursue.” or “should”™ or the negafive or
other words or expressions of similar meaning, may identify forward-locking statements.

CMCT bases these lorward-looking stalamank and projections on parficular assumplions that it has made in light of its experdance, as wall as it perceplion of axpected future
developments and other faclors that it believes are appropriate under the circumstances. The forwarddooking staterments and projecions are necessarily esimates reflecling
the udgment of CMCT and involve a number of risks and uncerfainfies that could couse actual results fo differ materially from those suggested by the forward-ooking
statements and projections.  Accordingly. no represeniations or waranties are made regarding any forward-looking statements or projections and there can be no assurance
that the results and events contemplated by the forward-looking statements and projections contained herein wil in foct ranspire. As you recd and cornsider the information
herein, you are coufioned fo mot place undue reance on any forward-looking statements and projections.

Forward-looking statements and projecions are subject to rsks. uncerfainties and other factors, including those set forth in CMCT's Annual Report on Form 10K for the fiscal
yeor anded December 31, 2015,  Mew factors emerge from time fo ime. and it is not possible for CMCT to predict oll of them. Nor can CMCT assess the impact of each such
factor or the axtent to which any factor, or combination of factors may cousa resulls o differ materially from those contained in any forward-looking stafements or projections.
CMCT undertakeas no oblgafion to pubbcly update or releasa any revisions to foreard-looking statemants and projections confainad herain to reflect events or circumstanceas
after the date hereot or to reflect the occurence of tnanficipoted events, axcept as reguired by law.

CMCT, its affiiate: and their respective parinens, members, equity holders, employees, officers, directon, agent. ond representalives shall have no liobility for any
missiaterment or omission of fact or any opiricn expresed henein,




CIM COMMERCIAL TRUST C M C T

= Class A and creative office in vibrant, improving urban communities

= Diluted Shares Outstanding’ 97.6 million
= Share Price! $15.54

= Enterprise Value'? $2.1 billion
= FV of Assets'? $2.8 billion

* Quality real estate portfolio in high density, high barrier-to-entry urban markets including:
= 5S5an Francisco Bay Area
» Washington, DC
= Los Angeles
= 20 Office properties with 5.6 million rentable square feet accounted for 80% of 2015 cash NOI!

Loy B B —

= Manager of CMCT
= $18.8 billion AUM, $11.4 billion EUM with &5+ private institutional investors*
= 540+ total employees’
» 13 principals including all of its founders
= ~280 professionals
= Beneficial owner of 1.5 million shares of CMCT'5

As of December 31, 2005

Enferprae value equals equity morket capifalization plus net debd, in each case as of December 31, 2015

FV of assel reflects the fair value of real esfote asels [excluding debt] plus the fair valus of the lending plalform ks fodal lending labslites
See "Anal and Equify Under Monagement”™ under Impartant Discledunes on poge |9

Incivdes shares owned by Principal of CIM Group ond sxecutive officers and direciors of CAMCT,




KEY EVENTS IN CMCT'S HISTORY

March 2014

2005-Present August 2014

I' Inclvdas bolel sold in 2010, office bulding sold in 2015 and hoted soid in 2016

August 2014

September 2014

December 2014

May 2015

Nov-Dec 2015

February 2014




CMCT INVESTMENT THESIS C M C T

Invested in high barier-to-entry sub-markets where CiM Group anticipates outsized rent
growth

San Francisco Bay Area, Washington D.C. and Los Angeles accounted for 83% of TTM
office cash NOI'

Lease-up (office 87.9% leased and 86.9% occupied)’
Below market leases increasing to market
Value-add/development

Large scale platform with vertically-integrated team
Proprigtary “Qualified Community" methodology
Disciplined, relative-value investor with sightlines across all major U.S. urban markets

I As of December 31, 2015

[~

Manager's extensive sourcing capabilities:
= ~280 professionals
= 0%+ of CIM Group's real estate investments sourced off-market since inception’

Net debt to enterprise value of 26%'
Average leverage of 19% as a private fund?

Leverage & delned ai debt over fofal assefs al loar value, “Average leverage of 19% a3 o prvale fund” & defermned by calcuiahing fhe overage of the leverage of CIM RET af the end of each of the

yerars ooy to the menger of Sk BEIT with PMC. Avevoge leveroge of CIM RET may not be indicotive of the fufure leverage of CMCT

3



COASTAL URBAN CLASS A AND CREATIVE OFFICE PORTFOLIO, 12/31/15 C M C T

\
B
| @ CMCT Office -
@ CMCT Multifamily /’ g . I
| @ CMCT Hotels /{: -

Clush NOI by Segment, TTM

Haotel,
15%

# of Properties L 2 5 3

5f 5.6mm B2k BOGk

Units/Keys CONA 930 1070 )

Occupancy' 86.9% 92.4% 82.1% - Office, Ml
Avg.Rent/ADR? | $3675 sl sine z a0% Fomiy

TTM NOI (millions) ' 5102.8 548 5194 5129.0

Mate: AllNCH figures contamed herain one bosed on cosh NOJ unless othenwise noted, Coth NOY & defined o1 property level GAAF basls NOV odjusfed fo exclude stravght line rent revenue fexpenss and
omori; nof intongible assets/liobiiles

I Bosed on cash NOE As of or throwugh 12-monfhs ended Decemnber 31, 2015

2 For office. represents gross monthily bose renf per squane ool under leaies commenced ai of December 31, 2015 mulfipbed by feeaive. This amount reffects tofal cash rent before abatemeants. Where
ooplicable, onnuvalzed rent hos been grossed v by odding onnualzed sxpense reimbusements fo baose rent par nit, Annuafized rent for certain ol cp proparhes includes rent otfribuioble fo retad For
mullifarmily, reépresants gross manthly bate rent under leotes commenced as of the specified period, divided by accupied units. This amoun! reflech: fotal cash ren! belore conceiont.  Holel avarage daily
rate reprasanis overage for 015




SAME STORE GROWTH OPPORTUNITY C M C T

2020

Same Store NOI CAGR 67.-8%
= 1/3 Leqse-up

= /3 Mark-to-market Development
@1-

Development Contribution of Additional 1%-2% ‘ﬂq-\

=  Lond already owned in Washington DC, G"

Dakland and Austin CF'
.
Total CAGR of 7%-10% Q‘(‘e&
©° gle
o° o
x C"‘"
< o
o)
o
2015

Please wee Important Biscioswres on poge 2




RESOURCES & EXPERTISE OF PREMIER INSTITUTIONAL MANAGER- CIM GROUP

Established = Established in 1994 as a partner for investors seeking to capitalize on U.5. urbanization

= Since inception, CIM Group has owned or currently has under developrment!

14.0 million square feet of office

4.8 million square feet of retail
12,400 residential units
6,500 hotel rooms

Experience

*» Headguartered in Los Angeles
Office Locations
» Officesin New York City, San Francisco Bay Area, Washington DC Metro Area and Dallas

* Core/Stabilized Equity

* Value-Add Equity
Strategies = Opportunistic Equity

» Debt

* |nfrastructure

1 Madson Avenuse [New Yok 800 Morth Capital (Washingion, DC)

432 Park Avenus [Hew York) Dolby Thealre [Los Angeles)




RESOURCES & EXPERTISE OF PREMIER INSTITUTIONAL MANAGER- CIM GROUP C M C T

Full-service investment manager
» Research, investment, acquisition and finance
= Development, leasing and management

Sector-agnostic focus:
= Market values that are below long-term intrinsic values; or

= Underserved or improving areas with dedicated resources that should lead fo
outsized rent growth

CIM underwrites prospective investments using multiple scenarios
Employs cumrent and long-term market cop rates and interest rates

Returns are primarily driven by improved asset and community performance, not cap
rate compression or financial engineering

CMCT Benefits From CIM Group'’s Large Scale Platform g
Deal sourcing + Capital markets + Operational expertise




Co-founder of CIM Group in 1994 and chairs the frm's
Investment and Asset Managemant Committeas

Founder and Prasident of Orchard Capital Corp., o fam that
provides consulfing and advisory services fo companies in
which Orchard Capital or its affilioles invast

= Chairman of fhe board of 2 Global, Inc. (NASDAG "JCOM)
s Served as Chairman and CEO of JCOM from 1997 fo 2000

= Co-founded and served as Vice Chairman of Brooke Group
Limited, the predecessor of Vector Group, Lid. [MYSE “VGR')

Previously worked at Drexel Burnham Lambert, Inc. and
began his career as an atfomey with Cravaih, Swaine and
Maoore. LLP

* B.A_ from Brown University, ond ).D. and M.B.A. degrees from
Columbia University

* Co-Founder and a Principal of CIM Group

* Reporsible for the doy-to-day operations of CIM Group,
including strategic inifiofives, property management and
laasing and investor relations

* Head of CiM's Investments Grouwp and serves on the fim's
Invastimant and Asset Management Committeas

* Co-Founder ond o Principal of CIM Group

* Responsible for fhe doy-fo-day operations of CiM Group.
ncluding leading the development group and sourcing new
investimen! ramsoctions

® Serves on the firm's Investment and Assel Managemant
Commithees

= Achive real estale investor lor over 24 yaans

RESOURCES & EXPERTISE OF PREMIER INSTITUTIONAL MANAGER- CIM GROUP

=

CMCT

CED of CMCT and serves on CIM Group's Investiment and Assel
Management Commiliees

Pricr 1o joining CIM, worked closely wilh he fiom in various
capacities snce 1994, including orginafing and managing
Fadaral Realty Invesirmant Trust's partrership with ClIk

* Has been invalved in billons of dolars of real estate ransactons
including the acquisifion, joint venture investiment, disposition and
equity and debl financing of more fhan 100 properties

= Began carear as a C.P.A at PicewalerhoweCoopers and has
held varicus ransactional positions with Federal Realty, Walker &
Dunlop and The Stout & Teague Companies

= B.S5. degree in Management from Tulane University’s ALB. Freeman
School of Business

» Prior to joining CIM in 2009, spent 15 years with Hillon Holes
Carporalon. most recantly as anior Vice Prasident and
Conboller responsible for worndwide financial reporfing. financial
planning and anabysis, risk management, inlermal conliol and
technical accounfing compliance

Tenura at Hitton incleded both SEC compliance as a public
company and reporfing as a private equity portiolio company

= Bagan career as a C.P.A at Arthur Andersen & Co.

* Priof to joining CIM in 2005, was Direclor of Assel Services for
Caontinenial Developmen! Corparation

» Prior fo Continental, wos Execulive Managing Direclor for
Kennedy-Wikon Properfies, Lid. where he was responsible for
tha operalions and easing of a 75 milkon square foot national
portfolo of offica. relail, induwsiial. and apariments

= From 1980 lo 1998, headed up Heitman Proparties. Lid. as
President of Propearty Management
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CMCT REAL ESTATE PORTFOLIO

Office and Relail
Renbable Square

Mt -Family Holel

Froperty Morkel Foologe Units Rooms
| Kalsar Plaza Ookland, CA 531,477

2101 Webster Streat Oaldand, CA 472,634

1901 Hamsan 3reet Oakland, CA 272,141

1333 Broodwary Oakland, CA 23%.B835

2100 Frarkdin S fraet Qokland, CA 214,666

211 Main Streat Loan Francisca, T 415120

260 Townsend Sirest San Francisca, CA 635,760

11420 Wilshire Bowevard Los Angeles, CA 192742

4750 Wikhire Boulevard Los Angeles, CA 143,341

TOB3 Hollywood Bouevard Los Angeles, CA 82,180

11400 'Wilshire Bowlewand Les Angeles, CA 54 %B0

Lindblade Media Center Los Angales, CA 32428

370 UEndant Promenade District of Columbia 407,321

777 N Capitol Streel District of Columbia 321.544

B%¢ N Capitol Strest District of Columbia Fla 7

BOO N Capitol Streat District of Columbia 12810

B30 158 Streat District of Columkia 247337

200 5. College Streal (B8 4 T Canlear) Charlatte, BC 547,578

FB0 Pthitreat & 1010 8th Siraet sacramento, CTA 463,271

3401 § Congress Avenue [Penn Field) Augtin, T 182,484

Tohal Office Porffolic 5555808

4449 Cole Avenue Dallas, TX 334

3638 McKinney Avenue Dallas, T 103

3039 McKinney Avenue Dallas, TX -]

4200 Scatland Stresat Hauwtton, T 308

47 E 3dth Strest Mew York, MY 1o

Tohal Mulifarmily Porifolic 30

Sheraton Grand Hetel Sacramento, CA 03
LAX Heliday Inn Lot Angeles, CA 405
Caurtyard Oakland Ogokland, CA 162
Tohal Holel Parffalic 1070

Soid in Felbruary 20146




CIM QUALIFIED COMMUNITY METHODOLOGY C M C T

« CIM believes that its community qualification process provides it with a significant competitive advantage when making urban
real estate investments.

= Since 1994, CIM has qualified 103 communities in high bamier-to-entry sub-markets and has invested in 50 of the communities. The
quadlification process generally takes between 6 months and 5 years and is a critical component of CIM's investment evaluation.

« CIM examines the characteristics of a market to determine whether the district justifies the extensive efforts CIM undertakes in
reviewing and making potential investments in its Qualified Communities. The communities are located in beth primary and
secondary urban centers, which can encompass (1) transitional urban districts and growth markets adjacent to CBDs and/or (2)
well-established, thriving urban areas including major CBDs.

Qualification Criteria
* |mproving demographics . = Posifive demographic frends
* Broad public suppart for CIM's investment approach | = Public support for investment
» Evidence of private investment from other instifutional investars | = Opportunities below intrinsic value
» Underserved niches in the community's real estate infrastructure = Potential to invest a minimum of $100 milion of opportunistic equity
+ Potential to invest a minimum of $100 milicn of opportunistic equity | within five years
within five yaars |




CIM GROUP QUALIFIED COMMUNITIES

® CMCT Properties

@ Areas with CIM Group Invesiment|s)
®  areas Approved for Invesiment

& CiM Group Headquarters

® CIM Group Corporale Offices




CONSOLIDATED STATEMENTS OF OPERATIONS AND FUNDS FROM OPERATIONS C M C T

Three Months Ended Twelve Months Ended

December 31, December 31,
018 2014 2015 2014
(I thousards, excepl per share armounts)
[Unaudited)

REWEMUES:

Rental and olher property income $ 43802 % 40940 § 252994 § 240892

Experse reimbursements 34614 26812 13,374 10,754

Inferest and olher income 458 1,479 2.00% 4,307

47,874 45,252 258477 254,153

EXPEMSES:

Rental and other property operating 34123 5853 133,178 126,874

Aspat monogement and other fees to related porties 7244 64871 Pty 252102

I nderast 4,245 5418 22785 12,073

Ganeral ond adminitrafive 1.573 22307 8,370 Txn

Transoction costs ESE) 1.m7 1.2 1,563

Depreciafion and amortizotion 17.794 17,455 T 45,047

&7.843 8T FEREH 247011

Bargain purchase gain - - - 4918

G on sole of real estale J.0e2 - w2 -
IMCOMAE (LOSES) FROM CONNINUING OPERATIONS 3,123 [ 3445 4,124 11,560
DHISCONNMUED CPERATIONS:

Imcame from operations of aisels held for sole 3,174 41058 15128 12438

Gain on disposifion of assets held for sce 5151 - 5151 -
MET INCOME FROM DISCONTINUED OFERATONS 8,335 &, 0568 20277 12638
MET INCOME 11,448 387 24,403 24,558

Mel incame alfribulable 1o noncanlralling interests (6] (112 [y (220
HET INCOME ATIRIBUTABLE TO STIOCKHOLDERS 3 11,442 % 475 4§ 24392 § 24378
BASIC AMND DILUTED INCOME PER SHARE:

Confinuing operalions 3 003 % [Ou0s 0.0 012

Dacontinued operafions 3 00e % 004 ] [ 013

Mt income 3 01z 3% 0,00 1 [ 035
WEIGHTED AVERAGE SHARES OF COMMON

STOCK QUTSTAMDING:

Basic 77,590 97.582 7588 9r.173

Ciuted 27,590 27,583 FT.508 EEAR

FUNDS FROM OFERATIONS (FFO)

HMet income atfributable to stockholders 3 442 % 475 % 24392 § 2378
Depreciation and amortizalion 17,794 17455 T30 49,047
Gain on sale of depreciable assets [3.002) . 13.092) s
Met income alfributaible o noncaniroling inleresis é 112 11 22

FFO 5 26150 5 1B042 5 93472 5 71445




CONSOLIDATED BALANCE SHEETS C M C T

December 31,
2015 2014
[in thousands]
[Unaudited)
ASSETS
Iy estments inreal estate, net £ 1,491,711 % 1,715,937
Cash and cash eguivalents 124,636 17,815
Rastricted cash 7267 8,841
Accounts receivable, net 10,724 10,754
Defered rent receivable and charges, net 103,338 §7.4830
Other infangible assets, net 17,353 20,433
Other assets 14,150 14,453
Assets held for sale, net 128,992 208,799
TOTAL ASSETS $ 2.098,173 [ 2,074,482
LIABILITIES AND EQUITY
LIABILIMES:
Dabt ] H42,748 ] &08.714
Accounts payable and accrued expenses 40,04% 35,512
Infangible liablities, nat &,084 8,457
Due to related parties 472 7184
Other liabilities 2.531 23.008
Liabilities associated with assets held for sale 52,740 47,791
Tolal Babilities 800,824 734,855
EGQUITY:
Common stock 8 78
Additional poid-in copital 1,820,451 1,624,381
Accumulated other comprehersive income [loss) [2.519) -
Distributions in excess of earnings 521,620 |440,623)
Stockholders' equity before reasury stock 1,296,410 1,363,856
Less: Treasury stock, at cost - 4.901)
Total stockholders’ equily 1,296,410 1,358 955
Honcontroling interests yar ]
Total equity 1,297,347 1,357.814
TOTAL UIABILITIES AND EQUITY ] 2098,173 H 2,094,582

14



DEBT SUMMARY- CONTINUING OPERATIONS C M C T

Ouslanding Principal
As of December 31,2015 Balance Interest Rate Maturity Date
(In thousands)
211 Main Street % 29.201 4.69% 0711572018
464% Cole Avenue 23,989 5.39% 03/01/2021
3636 McKinney Avenue 7.533 335% 03f01/2021
383% McKinney Avenue 46,324 539% 03/01 /2021
4200 Scotland Street 29.744 5.18% D&/05/2021
8301 Street 44,000 4.50% 01/05/2027
MORTGAGES PAYABLE 144,791 5.32%
Junior Subordinated Motes $ 27,070 LIBOR + 3.25% 033042035
Ursecured Credit Facility' 107,000 variable 09/30/201 6%
Ursecured Term Loan Facility® 385000  LIBOR+ 1.60%* 05/08/2022
OTHER 51%.070
TOTAL DEBT 5 443,861

1 CMCT's Ursscuned Cradit Focility s comprisad of a revalving cradit facility, o ke loon, ond a delayed drow lerm kean. Al Decembaer 31, 20135, the interai! rakes applcable fo the
componenty of CMCT Senior Unsecuned Cradit Facifty ware based on LIBOR plus on opplicable sprecd delermined by CMCT e maximum leverage rafio, o defined. At December 31, 2015
the interest rate on the unsecured credif focility was 1.57%.

2 This maturity dale does nob auume fhe exerciie of the two one year edention oplions provided lor in the credi agreement.

1 The vrsscuwed fem loan Faciify ranks pori passu wilih CRCT's $850,000 credit facilty: covenants under the term lsan focifity ore substanSally the saome as those in fhe 3850000 credit facilly. At
Decermber 31, 2015, the inlereil rale was bosed on LIBOR plus an appeable spreod determined By CMCT s masimorm levenage mbo. o defined in credi! agreement. With some excaplions.
any prepayment of the term loan facility prior bo May 2017 will be subject fo o prepayment fee up to 2% of fhe ouhionding prncipal emeunt,

4 The intarest rale of e loan has bean elleclively converted to o feed rale of 3.14% unlil May B, 2020 thraugh inferes! rale swaps.




MANAGEMENT AGREEMENT

* |nvestment Management Agreement - Tiered Asset Management Fee

Value of vesimenls(SMilor) _ Quarety
Minimum Maximum (%) 4Q'15
$500 0.2500% $1.3
$500 $1.000 0.2375% $1.2
$1.000 $1.500 0.2250% 1
$1.500 $4,000 0.2125% $2.7
$4.000 $20.000 0.1000% N/A
Total $46.3

= 4Q'15 Example (in milions):
4Q°'15 avg. adjusted fair value of investments' 52,810

Excludes the lending platform (book value of $76 million)

*  Master Services Agreement

= Base Service Fee: $0.3 million quarterly? for management and administration services

= Allocated services at cost for accounting, tax, reporting, internal audit, legal, compliance, risk management,
IT, human resources and corporate communications ($0.8 million in 4Q'15)




IMPORTANT DISCLOSURES C M C T

Assabs ond Equity Under Monagemant

Assehs Under Managemend (“AUWT). or Gross AUM. reprasents ()la] for real oueh. the aoggregate tobal gross assety (“GAVT] al foir vale. Including fhe thares of such assels cwned by joint venture
pariner ond co-snvestments. of all of CilA"s odvised occounks (each an “Account™ ond colactively, e “Accounk”| or [b) for operafing componies. the oggregate GAV less debl, including the shares
af such assets owned by joint venture partnen and co-mvastmants. of ol of the Accounts (nol in dupbcation of the assets described in clause (i jo]). phus [ the aggregote untunded commitments of the
momh ot of Seplember 30, 2015, The GAY & calculaled on fhe some basis a5 fhe Sepfember 30, 2015 unoudited finoncial stalements prepared in accordonce with US. generally cccepled

counfing on o fair valee bosis [“Beok Valee™). other than s described belew with respeci o Ci RET. The only imestment cumently held by Cit BET consishs of shores in the Compory: the
MVDMDICIMRETl:dﬂmrBdbyauumng the underying assets of the Compony are quidated based upon monagemant’s estimate of fair volue. ClM does nol presently view the price of Fhe
Company's publich-roded shores to be a meaninghul indcabion of the fair valee of CI BETs interest in the Company due fo the faet that the pubbely-traded thares of e Compary reprasent s fhan
3% of the cutstonding shores of Ci Commarcial Tnust Conporation ond ore thinly-troded.

Equity Under Managemanl ["EUM"), o Mat AUM. represants tha (|) aggregate MAY of the Accounb (o deseribed below]. plus (] the aggregate unfunded commitmentsof fhe Accounts The NAY of
each Account is bosed upon the oggregate amounts thal would be distibutable [pricr o incenfive fee allocations] to such Account cwuming a “hypothefical iquidafion™ of the Account on the dote of
defermimalion. assurming fhat: [i) invesimentsare sold af their Book Value [o defined above): [ii] debts are paid and other assets are collecied: ond (il appropriale adjustments ond/or allocations
betweean aquity investon ore made in accondance with applicable documents. in ecch cose o determined inaccordance with apphcable sccounting guidance.




