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

FORM 10-Q
(Mark One)

☒ QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2017
OR

☐ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the transition period from

to

Commission file number: 333-214130

Rodin Global Property Trust, Inc.
(Exact name of registrant as specified in its charter)

Maryland

81-1310268

(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification No.)

110 E. 59th Street, New York, NY

10022

(Address of principal executive offices)

(Zip Code)

(212) 938-5000
(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports),
and (2) has been subject to such filing requirements for the past 90 days. Yes ☒ No ☐
Indicate by check mark whether the registrant submitted electronically and posted on its corporate Web site, if any, every Interactive
Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding
12 months (or for such shorter period that the registrant was required to submit and post such files). Yes ☒ No ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting
company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting
company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.
Large accelerated filer ☐

Accelerated filer

☐

Non-accelerated filer ☒ (Do not check if a smaller reporting company)

Smaller reporting company ☐
Emerging growth company ☒

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☒
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes ☐

No ☒

Indicate the number of shares outstanding of each of the issuer’s classes of common stock, as of the latest practicable date.
As of August 10, 2017, the registrant had 52,684 Class A shares, 144,418 Class I shares, and 13,478 Class T shares of $0.01 par value
common stock outstanding.

RODIN GLOBAL PROPERTY TRUST, INC.
TABLE OF CONTENTS
Page

PART I - FINANCIAL INFORMATION
Item 1. Financial Statements (unaudited)
Consolidated Balance Sheets as of June 30, 2017 and December 31, 2016

3

Consolidated Statements of Operations for the Three and Six Months Ended June 30, 2017 and for the Three Months
Ended June 30, 2016 and for the Period February 2, 2016 (date of initial capitalization) through June 30, 2016

4

Consolidated Statements of Changes in Equity for the Six Months Ended June 30, 2017 and for the Period February 2,
2016 (date of initial capitalization) through December 31, 2016

5

Consolidated Statements of Cash Flows for the Six Months Ended June 30, 2017 and for the Period February 2, 2016 (date
of initial capitalization) through June 30, 2016

6

Notes to Consolidated Financial Statements

7

Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

16

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

27

Item 4. Controls and Procedures.

27

PART II - OTHER INFORMATION

28

Item 1. Legal Proceedings.

28

Item 1A. Risk Factors.

28

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

28

Item 3. Defaults Upon Senior Securities.

28

Item 4. Mine Safety Disclosures.

28

Item 5. Other Information.

29

Item 6. Exhibits.

29

Signatures

30

PART I — FINANCIAL INFORMATION
Item 1. Financial Statements.
RODIN GLOBAL PROPERTY TRUST, INC.
CONSOLIDATED BALANCE SHEETS
(Unaudited)

Assets
Cash and cash equivalents
Stock subscriptions receivable
Due from related party
Total assets
Liabilities and Equity
Liabilities
Accounts payable
Due to related parties
Total liabilities
Stockholders’ equity
Controlling interest
Preferred stock, $0.01 par value per share, 50,000,000 and 0 shares authorized, and 0
issued and outstanding at June 30, 2017 and December 31, 2016, respectively
Class A common stock, $0.01 par value per share, 160,000,000 and 300,000 shares
authorized, and 10,536 and 8,180 issued and outstanding at June 30, 2017 and
December 31, 2016, respectively
Class T common stock, $0.01 par value per share, 200,000,000 and 0 shares authorized,
and 4,100 and 0 issued and outstanding at June 30, 2017 and December 31, 2016,
respectively
Class I common stock, $0.01 par value per share, 40,000,000 and 0 shares authorized,
and 82,600 and 0 issued and outstanding at June 30, 2017 and December 31, 2016,
respectively
Additional paid-in capital
Retained earnings (accumulated deficit)
Total controlling interest
Non-controlling interests in subsidiaries
Total stockholders’ equity
Total liabilities and stockholders’ equity

June 30, 2017

December 31, 2016

$ 2,406,934
18,800
1,666
$ 2,427,400

$

$

$

31,110
28,500
59,610

—

82

41

826
2,397,695
(31,878)
2,366,790
1,000
2,367,790
$ 2,427,400

—
—
—

—

106

The accompanying notes are an integral part of these consolidated financial statements.
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$

201,001
—
—
201,001

—

$

—
199,919
—
200,001
1,000
201,001
201,001

RODIN GLOBAL PROPERTY TRUST, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)
For the Three Months
Ended June 30,
2017
2016

Revenues
Rental revenues
Total revenues
Operating expenses:
General and administrative expenses
Total operating expenses
Net income (loss)
Net income (loss) attributable to non-controlling
interest
Net income (loss) attributable to common
stockholders
Weighted average shares outstanding
Net income (loss) per common share - basic and
diluted

$

—
—

$ —
—

31,878
31,878
(31,878)

For the Six Months
Ended June 30,
2017

For the Period February 2,
2016 (date of initial
capitalization) through
June 30, 2016

$

$

—
—
—

—

—
—
31,878
31,878
(31,878)

—

—
—
—
—
—

—

—

$ (31,878)
48,969

$ —
8,180

$

(31,878)
28,686

$

—
8,180

$

$ —

$

(1.11)

$

—

(0.65)

The accompanying notes are an integral part of these consolidated financial statements.
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RODIN GLOBAL PROPERTY TRUST, INC.
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
(Unaudited)
Stockholders’ Equity
Common Stock
Additional
Class A
Class T
Class I
Paid-In
Shares Amount Shares Amount Shares Amount
Capital

Balance as of February 2,
2016
Common stock issued
Offering costs
Net income (loss)
Balance as of
December 31, 2016

Non-controlling
interest

Total
Equity

8,180 $ 82
—
—
—
—
—
—

— $ —
—
—
—
—
—
—

— $ — $ 199,919 $
—
—
—
—
—
—
—
—
—

—
—
—
—

$

1,000 $ 201,001
—
—
—
—
—
—

8,180 $

— $ —

— $ — $ 199,919 $

—

$

1,000 $ 201,001

82

Stockholders’ Equity
Common Stock
Additional
Class A
Class T
Class I
Paid-In
Shares Amount Shares Amount Shares Amount
Capital

Balance as of January 1,
2017
Common stock issued
Offering costs
Net income (loss)
Balance as of June 30,
2017

Accumulated Deficit

Accumulated Deficit

8,180 $ 82
— $ —
— $ — $ 199,919 $
2,356
24 4,100
41 82,600
826 2,230,700
—
—
—
—
—
—
(32,924)
—
—
—
—
—
—
—
10,536 $ 106 4,100 $

41 82,600 $ 826 $2,397,695 $

Non-controlling
interest

— $
—
—
(31,878)

1,000 $ 201,001
—
2,231,591
—
(32,924)
—
(31,878)

(31,878) $

1,000 $2,367,790

The accompanying notes are an integral part of these consolidated financial statements.
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Total
Equity

RODIN GLOBAL PROPERTY TRUST, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Cash flows from operating activities:
Net income (loss)
Changes in assets and liabilities:
Increase in accounts payable
Increase in due to related parties
Net cash provided by operating activities
Cash flows from financing activities:
Proceeds from issuance of common stock, net
Net cash provided by financing activities
Increase in cash and cash equivalents
Cash and cash equivalents, at beginning of period
Cash and cash equivalents, at end of period

For the Six Months
Ended June 30,
2017

For the Period February 2,
2016 (date of initial
capitalization) through
June 30, 2016

$

$

(31,878)
31,110
768
—

$
$

2,205,933
2,205,933
2,205,933
201,001
2,406,934

The accompanying notes are an integral part of these consolidated financial statements.
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—
—
—

$
$

—
—
—
201,001
201,001

RODIN GLOBAL PROPERTY TRUST, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
Note 1 — Organization and Business Purpose
Rodin Global Property Trust, Inc. (the “Company”) was formed on February 2, 2016 as a Maryland corporation with the expectation to
qualify as a real estate investment trust (“REIT”) for United States (“U.S.”) federal income tax purposes. The Company’s consolidated
financial statements include Rodin Global Property Trust Operating Partnership, L.P. (the “Operating Partnership”). Substantially all of
the Company’s business is expected to be conducted through the Operating Partnership, a Delaware partnership formed on February 11,
2016. The Company is the sole general and limited partner of the Operating Partnership. Unless the context otherwise requires, the
“Company” refers to the Company and the Operating Partnership.
On February 2, 2016, the Company was capitalized with a $200,001 investment by Cantor Fitzgerald Investors, LLC (the “Sponsor”)
through the purchase of 8,180 Class A shares of common stock. In addition, a wholly owned subsidiary of the Sponsor, Rodin Global
Property Trust OP Holdings, LLC (the “Special Unit Holder”), has invested $1,000 in the Operating Partnership and has been issued a
special class of limited partnership units (“Special Units”), which is recorded as a non-controlling interest on the consolidated balance
sheet as of June 30, 2017. On May 18, 2017, the Company satisfied the minimum offering requirement for the Offering (the “Minimum
Offering Requirement”) as a result of the Sponsor’s purchase of $2.0 million in Class I shares.
The Company is a commercial real estate company formed to invest in and manage a diversified portfolio of income-producing
commercial properties and other real estate-related assets. The Company intends to invest primarily in the acquisition of single-tenant
net leased commercial properties located in the U.S., United Kingdom and other European countries.
As of June 30, 2017, the Company had not acquired any properties or other assets.
The Company is externally managed by Rodin Global Property Advisors, LLC (the “Advisor”), a Delaware limited liability company
and wholly owned subsidiary of the Sponsor. The Sponsor is a wholly owned subsidiary of CFIM Holdings, LLC, which is a wholly
owned subsidiary of Cantor Fitzgerald, L.P. (“CFLP”).
Note 2 — Summary of Significant Accounting Policies
Basis of Presentation
The consolidated financial statements are presented in accordance with generally accepted accounting principles in the United States of
America (“U.S. GAAP”) and pursuant to the rules and regulations of the SEC. In the opinion of management, the accompanying
unaudited consolidated financial statements contain all adjustments and eliminations, consisting only of normal recurring adjustments
necessary for a fair presentation in conformity with U.S. GAAP.
Use of Estimates
The preparation of the consolidated financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and liabilities as of the date of
the balance sheet. Management believes that the estimates utilized in preparing the consolidated balance sheets are reasonable. As such,
actual results could differ from those estimates.
Principles of Consolidation
The consolidated financial statements include the accounts of the Company, the Operating Partnership and its consolidated subsidiaries.
The Company consolidates variable interest entities, or VIEs, where it is the primary beneficiary and voting interest entities which are
generally majority owned or otherwise controlled by the Company. All significant intercompany balances are eliminated in
consolidation.
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RODIN GLOBAL PROPERTY TRUST, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
Cash and Cash Equivalents
Cash and cash equivalents consist of cash on hand and highly liquid investments with original maturities of three months or less.
Concentration of Credit Risk
Financial instruments that potentially subject the Company to concentrations of credit risk consist principally of cash and cash
equivalents. At times, balances with any one financial institution may exceed the Federal Deposit Insurance Corporation (“FDIC”)
insurance limits. The Company believes it mitigates this risk by investing its cash with high-credit quality financial institutions.
Stock Subscriptions Receivable
Stock subscriptions receivable represent the purchase of stock for which the Company has not yet received payment from the purchaser.
As of June 30, 2017 and December 31, 2016, the amount of stock subscriptions receivable was $18,800 and $0, respectively. The
amount outstanding was received by the Company on July 6, 2017.
Due from Related Party
Due from related party represents amounts owed to the Company by the Sponsor for the reimbursement of selling commissions and
marketing fees, which at June 30, 2017 and December 31, 2016 was $1,666 and $0, respectively.
Due to Related Parties
Due to related parties is comprised of amounts contractually owed by the Company to certain related parties under the terms of such
related party agreements, which at June 30, 2017 and December 31, 2016 was $28,500 and $0, respectively. The amounts represent
$24,316 relating to the reimbursement of organizational and offering costs to the Advisor and $4,184 relating to the distribution fees
payable to Cantor Fitzgerald & Co. (the “Dealer Manager”), respectively.
Organization and Offering Costs
The Advisor has agreed to pay, on behalf of the Company, all organizational and offering costs (including legal, accounting, and other
costs attributable to the Company’s organization and offering, but excluding upfront selling commissions, dealer manager fees and
distribution fees) (“Initial O&O Costs”) through the first anniversary of the date on which the Company satisfies the Minimum Offering
Requirement (the “Escrow Break Anniversary”). Following the Escrow Break Anniversary, the Company will reimburse the Advisor
for payment of the organization and offering costs ratably over a 36-month period; provided, however, that the Company shall not be
obligated to pay any amounts that as a result of such payment would cause the aggregate payments for organization and offering costs
(less selling commissions, dealer manager fees and distribution fees) paid to the Advisor to exceed 1% of gross offering proceeds of the
Offering as of such payment date. Any amounts not reimbursed in any period shall be included in determining any reimbursement
liability for a subsequent period.
As of June 30, 2017 and December 31, 2016, the Advisor has incurred Initial O&O Costs on the Company’s behalf of $2,389,254 and
$1,376,618, respectively. As of June 30, 2017 and December 31, 2016, the Company is obligated to reimburse the Advisor for Initial
O&O costs in the amount of $24,316 and $0, respectively, which is included within Due to Related Parties in the accompanying
consolidated balance sheets. As of June 30, 2017 and December 31, 2016, organizational costs of $768 and $0 were expensed and
offering costs of $23,548 and $0 were charged to stockholders’ equity. The Company’s reimbursement liability for these amounts will
be paid ratably over 36-months beginning in May, 2018.
Income Taxes
The Company intends to elect to be taxed as a REIT and to comply with the related provisions under the Internal Revenue Code of
1986, as amended, commencing with the taxable year ending December 31, 2017. Accordingly, the Company generally will not be
subject to U.S. federal income tax to the extent of its distributions to stockholders and as long as certain
8

RODIN GLOBAL PROPERTY TRUST, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
asset, income and share ownership tests are met. The Company expects to have little or no taxable income prior to electing REIT status.
To qualify as a REIT, the Company must annually distribute at least 90% of its REIT taxable income to its stockholders and meet
certain other requirements. Under certain circumstances, federal income and excise taxes may be due on its undistributed taxable
income. The Company may also be subject to certain state, local and franchise taxes. If the Company fails to meet these requirements, it
will be subject to U.S. federal income tax, which could have a material adverse impact on its results of operations and amounts
available for distributions to its stockholders.
Earnings Per Share
Basic net income (loss) per share of common stock is determined by dividing net income (loss) attributable to common stockholders by
the weighted average number of common shares outstanding during the period. All classes of common stock are allocated net income
(loss) at the same rate per share.
Recent Accounting Pronouncements
In May 2014, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2014-09 “Revenue
from Contracts with Customers (Topic 606).” Beginning January 1, 2018, companies will be required to recognize revenue to depict the
transfer of promised goods or services to customers in an amount that reflects the consideration to which the entity expects to be entitled
in exchange for those goods or services and also includes additional disclosure requirements. The new standard can be adopted either
retrospectively to prior reporting periods presented or as a cumulative effect adjustment as of the date of adoption. The Company is
currently evaluating the overall impact that ASU 2014-09 will have on the Company’s financial statements, as well as the method of
adoption. Based on the Company’s preliminary assessment, the adoption of the new revenue recognition standard may accelerate the
timing of revenue recognition where future contingencies exist.
In February 2016, the FASB issued ASU 2016-02, “Leases,” which will require organizations that lease assets to recognize the assets
and liabilities for the rights and obligations created by those leases on their balance sheet. Additional disclosure regarding a company’s
leasing activities will also be expanded under the new guidance. For public entities, ASU 2016-02 is effective for fiscal years beginning
after December 15, 2018, including interim periods within those fiscal years and requires a modified retrospective transition. The
Company is currently evaluating the overall impact of this pronouncement on its consolidated financial statements from both a lessor
and lessee standpoint.
In January 2017, the FASB issued ASU 2017-01, “Clarifying the Definition of a Business,” which addresses the definition of a business
and provides a framework to determine if an asset or group of assets to be acquired is not a business. The standard clarifies that when
substantially all of the fair value of the gross assets to be acquired is concentrated in a single identifiable asset or group of similar
identifiable assets, the asset or set of assets is not a business. ASU 2017-01 is effective for fiscal years beginning after December 15,
2017, but early adoption is permitted. The Company has elected to early adopt this pronouncement.
Note 3 – Stockholders’ Equity
Initial Public Offering
On October 17, 2016, the Company filed a registration statement with the SEC on Form S-11 in connection with the initial public
offering of up to $1.25 billion in shares of common stock, consisting of up to $1.0 billion in shares in its primary offering and up to
$250 million in shares pursuant to is distribution reinvestment plan (the “Offering”). The registration statement was subsequently
declared effective on March 23, 2017. On May 18, 2017, the Company satisfied the Minimum Offering Requirement for the Offering as
a result of the Sponsor’s purchase of $2.0 million in Class I shares.
The Company determines its net asset value (“NAV”) as of the end of each quarter; commencing with the quarter ended June 30, 2017,
as the Minimum Offering Requirement of $2.0 million had been satisfied. NAV, as defined, is consistent with the Company’s
prospectus and excludes any Initial O&O costs, with such costs to be reflected in the Company’s NAV when the Company reimburses
the Advisor for these costs. Prior to determining its NAV, the per share purchase price for shares of common stock in the Company’s
primary offering was $26.32 per Class A Share, $25.51 per Class T Share and $25.00 per Class I Share. The price for each class of
shares of common stock in the Company’s distribution reinvestment plan is $25.00. The Company’s board of directors adjusts the
offering prices of each class of shares such that the purchase price per share for each class equals the NAV per share as of the most
recent valuation date, as determined on a quarterly basis, plus applicable upfront selling commissions and dealer manager fees, less
applicable support from the Sponsor of a portion of selling commissions and dealer manager fees.
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RODIN GLOBAL PROPERTY TRUST, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
The Company’s shares of common stock consist of Class A shares, Class T shares and Class I shares, all of which are collectively
referred to herein as shares of common stock. As of June 30, 2017, the Company’s total number of authorized common shares was
400,000,000 consisting of 160,000,000 of Class A authorized common shares, 200,000,000 of Class T authorized common shares and
40,000,000 of Class I authorized common shares. The Company has the right to reallocate the shares of common stock offered between
the Company’s primary offering and the Company’s distribution reinvestment plan. The Class A shares, Class T shares and Class I
shares have identical rights and privileges, including identical voting rights, but have different upfront selling commissions and dealer
manager fees and the Class T shares have an ongoing distribution fee. The per share amount of distributions on Class T shares is lower
than the per share amount of distributions on Class A shares and Class I shares because of the on-going distribution fee that is payable
with respect to Class T shares sold in the primary Offering.
The Sponsor pays a portion of selling commissions and all of the dealer manager fees (“Sponsor Support”), up to a total of 4.0% of
gross offering proceeds from the sale of Class A shares, Class T shares and Class I shares, incurred in connection with the Offering.
Selling commissions and dealer manager fees are presented net of Sponsor Support on the Company’s consolidated statements of
equity. The Company will reimburse such expenses (i) immediately prior to or upon the occurrence of a liquidity event, including
(A) the listing of the Company’s common stock on a national securities exchange or (B) a merger, consolidation or a sale of
substantially all of the Company’s assets or any similar transaction or any transaction pursuant to which a majority of the Company’s
board of directors then in office are replaced or removed, or (ii) upon the termination of the advisory agreement by the Company or by
the Advisor. In each such case, the Company will only reimburse the Sponsor after the Company has fully invested the proceeds from
the Offering and the Company’s stockholders have received, or are deemed to have received, in the aggregate, cumulative distributions
equal to their invested capital plus a 6.0% cumulative, non-compounded annual pre-tax return on such invested capital.
The Company also has 50 million shares of preferred stock, $0.01 par value, authorized. No shares of preferred stock are issued or
outstanding.
The Dealer Manager, a related party, provides dealer manager services in connection with the Offering. The Offering is a best efforts
offering, which means that the Dealer Manager is not required to sell any specific number or dollar amount of shares of common stock
in the Offering, but will use its best efforts to sell the shares of common stock. The Offering is a continuous offering that will end no
later than two years after the effective date of the Offering, or March 23, 2019, unless extended by the Company’s board of directors for
up to an additional one year or beyond, as permitted by the Securities and Exchange Commission. The Company may continue to offer
shares through the reinvestment plan after the primary offering terminates until the Company has sold $250 million in shares through
the distribution reinvestment plan.
As of June 30, 2017, the Company had sold 97,236 shares of its common stock (consisting of 10,536 Class A shares, 4,100 Class T
shares and 82,600 Class I shares) in the Offering for aggregate net proceeds of $2,426,400. As of December 31, 2016, the Company had
sold 8,180 shares of its common stock (consisting of 8,180 Class A shares, 0 Class T shares and 0 Class I shares) in the Offering for
aggregate net proceeds of $200,001.
Distributions
On June 15, 2017, the Company’s board of directors authorized, and the Company declared, distributions for July 2017, based on an
amount equal to $0.004253787 per day per share of Class A common stock, Class I common stock and Class T common stock, less, for
holders of the shares of Class T common stock, the distribution fees that are payable with respect to shares of Class T common stock.
The distributions begin to accrue on July 11, 2017. The distributions are payable by the 5th day following each month end to
stockholders of record at the close of business each day during the prior month.
The amount of distribution payable to the Company stockholders will be determined by the board of directors and is dependent on a
number of factors, including funds available for distribution, the Company’s financial condition, capital expenditure requirements,
requirements of Maryland law and annual distribution requirements needed to qualify and maintain its status as a REIT. The Company
board of directors may reduce the amount of distributions paid or suspend distribution payments at any time and therefore distribution
payments are not assured.
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RODIN GLOBAL PROPERTY TRUST, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
To ensure that the Company has sufficient funds to cover cash distributions authorized and declared during the Offering, the Company
and Sponsor entered into a distribution support agreement. The terms of the agreement provide that in the event that cash distributions
exceed modified funds from operations (“MFFO”), defined as a supplemental measure to reflect the operating performance of a
non-traded REIT, for any calendar quarter through March 23, 2019, the Sponsor shall purchase Class I shares from the Company in an
amount equal to the distribution shortfall, up to $5,000,000 (less the amount from any shares purchased by the Sponsor in order to
satisfy the Minimum Offering Requirement).
Redemptions
The Company has not redeemed any shares of its common stock as of June 30, 2017.
After stockholders have held their shares for at least one year, stockholders may be able to have their shares repurchased by the
Company pursuant to the share repurchase program. The Company will repurchase shares at a price equal to, or at a discount from,
NAV per share of the share class being repurchased subject to certain holding period requirements which effect the repurchase price as
a percentage of NAV.
The share repurchase program includes numerous restrictions that limit stockholders’ ability to have their shares repurchased. Unless
the Company’s board of directors determines otherwise, the funds available for repurchases in each quarter will be limited to the funds
received from the distribution reinvestment plan in the prior quarter. The board of directors has complete discretion to determine
whether all of such funds from the prior quarter’s distribution reinvestment plan will be applied to repurchases in the following quarter,
whether such funds are needed for other purposes or whether additional funds from other sources may be used for repurchases. Further,
during any calendar year, the Company may repurchase no more than 5% of the weighted-average number of shares outstanding during
the prior calendar year. The Company also has no obligation to repurchase shares if the redemption would violate the restrictions on
distributions under Maryland law, which prohibits distributions that would cause a corporation to fail to meet statutory tests of
solvency. The Company may amend, suspend or terminate the program for any reason upon 10 business days’ notice.
Non-controlling Interest
The Special Unit Holder has invested $1,000 in the Operating Partnership and has been issued a special class of limited partnership
units as part of the overall consideration for the services to be provided by the advisor. This investment has been recorded as
non-controlling interest on the consolidated balance sheets as of June 30, 2017 and December 31, 2016, respectively.
Note 4 – Related Party Transactions
Pursuant to the advisory agreement between the Company and the Advisor, and subject to certain restrictions and limitations, the
Advisor will be responsible for managing the Company’s affairs on a day-to-day basis and for identifying, originating, acquiring and
managing investments on behalf of the Company. For providing such services, the Advisor will receive fees and reimbursements from
the Company. The following summarizes these fees and reimbursements.
Organization and Offering Expenses. The Company will reimburse the Advisor and its affiliates for organization and offering costs it
incurs on the Company’s behalf but only to the extent that the reimbursement does not cause the selling commissions, the dealer
manager fee and the other organization and offering expenses borne by the Company to exceed 15.0% of gross offering proceeds as of
the date of the reimbursement. If the Company raises the maximum offering amount in the primary Offering and under the distribution
reinvestment plan, the Company estimates organization and offering expenses (other than selling commissions, dealer manager fees and
distribution fees), in the aggregate, to be $12,500,000 or 1% of gross offering proceeds. These organization and offering costs include
all costs (other than selling commissions, dealer manager fees and distribution fees) to be paid by the Company in connection with the
Offering, including legal, accounting, printing, mailing and filing fees, charges of the transfer agent, charges of the Advisor for
administrative services related to the issuance of shares in the Offering, reimbursement of bona fide due diligence expenses of brokerdealers, and reimbursement of the Advisor for costs in connection with preparing supplemental sales materials. The Advisor has agreed
to advance all of the organization and offering expenses on the Company’s behalf (other than selling commissions, dealer manager fees
and distribution fees) through the Escrow Break Anniversary. The Company will reimburse the Advisor for such costs ratably over the
36 months following the Escrow Break Anniversary; provided that the Company will not be
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RODIN GLOBAL PROPERTY TRUST, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
obligated to pay any amounts that as a result of such payment would cause the aggregate payments for organization and offering costs
paid by the Advisor to exceed 1% of gross offering proceeds as of such payment date. For purposes of calculating the NAV, the
organization and offering costs paid by the Advisor through the Escrow Break Anniversary will not be reflected in the NAV until the
Company reimburses the Advisor for these costs. As of June 30, 2017 and December 31, 2016, the Advisor had incurred $2,389,254
and $1,376,618, respectively, of organization and offering costs (other than selling commissions, dealer manager fees and distribution
fees) on behalf of the Company. The amount the Company is liable for is limited to 1% of gross offering proceeds of the Offering,
which at June 30, 2017 and December 31, 2016 is $24,316 and $0, respectively, and is included within Due to Related Parties in the
accompanying consolidated balance sheet at June 30, 2017.
Acquisition Expenses. The Company does not intend to pay the Advisor any acquisition fees in connection with making investments.
The Company will, however, provide reimbursement of customary acquisition expenses (including expenses relating to potential
investments that the Company does not close), such as legal fees and expenses (including fees of in-house counsel of affiliates and other
affiliated service providers that provide resources to the Company), costs of due diligence (including, as necessary, updated appraisals,
surveys and environmental site assessments), travel and communication expenses, accounting fees and expenses and other closing costs
and miscellaneous expenses relating to the acquisition or origination of the Company’s investments. While most of the acquisition
expenses are expected to be paid to third parties, a portion of the out-of-pocket acquisition expenses may be paid or reimbursed to the
Advisor or its affiliates.
Distribution Fees. Distribution fees are payable to the Dealer Manager with respect to the Company’s Class T shares only, all or a
portion of which may be reallowed by the Dealer Manager to participating broker dealers. The distribution fees accrue daily and are
calculated on outstanding Class T shares issued in the primary Offering in an amount equal to 1.0% per annum of (i) the gross offering
price per Class T share in the primary Offering, or (ii) if the Company is no longer offering shares in a public offering, the most recently
published per share NAV of Class T shares. The distribution fee will be payable monthly in arrears and will be paid on a continuous
basis from year to year.
The Company will cease paying distribution fees with respect to each Class T share on the earliest to occur of the following: (i) a listing
of shares of common stock on a national securities exchange; (ii) such Class T share is no longer outstanding; (iii) the Dealer Manager’s
determination that total underwriting compensation from all sources, including dealer manager fees, sales commissions, distribution
fees and any other underwriting compensation paid with respect to all Class A shares, Class T shares and Class I shares would be in
excess of 10.0% of the gross proceeds of the primary Offering; or (iv) the end of the month in which the transfer agent, on the
Company’s behalf, determines that total underwriting compensation with respect to the Class T primary shares held by a stockholder
within his or her particular account, including dealer manager fees, sales commissions and distribution fees, would be in excess of
10.0% of the total gross offering price at the time of the investment in the primary Class T shares held in such account.
The Company will not pay any distribution fees on shares sold pursuant to the Company’s distribution reinvestment plan. The amount
available for distributions on all Class T shares will be reduced by the amount of distribution fees payable with respect to the Class T
shares issued in the primary Offering such that all Class T shares will receive the same per share distributions. As of June 30, 2017, the
amount of distribution fees accrued by the Company is $4,184 and is included within Due to Related Parties in the accompanying
consolidated balance sheet at June 30, 2017.
Asset Management Fees. Asset management fees consist of monthly fees equal to one-twelfth of 1.25% of the cost of the Company’s
investments at the end of each month. In the case of investments made through joint ventures, the asset management fee will be
determined based on the Company’s proportionate share of the underlying investment.
Other Operating Expenses. The Company will reimburse the Advisor’s costs of providing administrative services, subject to the
limitation that the Company generally will not reimburse the Advisor for any amount by which the total operating expenses at the end
of the four preceding fiscal quarters exceeds the greater of (i) 2.0% of average invested assets (as defined in the advisory agreement)
and (ii) 25.0% of net income other than any additions to reserves for depreciation, bad debts or other similar non-cash reserves and
excluding any gain from the sale of investments for that period. After the end of any fiscal quarter for which the total operating
expenses exceed this 2%/25% limitation for the four fiscal quarters then ended, if the Company’s independent directors exercise their
right to conclude that this excess was justified, this fact will be disclosed in writing to the holders of shares of the Company’s common
stock within 60 days. If the independent directors do not determine such excess expenses are justified, the Advisor is required to
reimburse the Company, at the end of the four preceding fiscal quarters, by the amount that the Company’s aggregate annual total
operating expenses paid or incurred exceed this 2%/25% limitation. As of June 30, 2017, no operating expenses have been reimbursed
by the Company to the Advisor.
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RODIN GLOBAL PROPERTY TRUST, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
Additionally, the Company will reimburse the Advisor for personnel costs in connection with other services; however, the Company
will not reimburse the Advisor for (a) personnel costs in connection with the services for which the Advisor earns disposition fees, or
(b) the salaries and benefits of the Company’s named executive officers.
Property Management and Oversight Fees. If the Advisor or an affiliate is a property manager with respect to a particular property, the
Company will pay property management fees of 1.5% of gross revenues received for management of the Company’s properties located
in the U.S. and 2.0% of gross revenues received for management of the Company’s properties located outside of the U.S. For services
in overseeing property management services provided by any person or entity that is not an affiliate of the Advisor, the Company will
pay the Advisor or an affiliate an oversight fee equal to 1.0% of the gross revenues of the property managed. Neither the Advisor nor its
affiliates will be paid an oversight fee if the Company contracts with a third party to provide property management services for fees
greater than (i) 1.5% of gross revenues received for management of the Company’s properties located in the U.S. or (ii) 2.0% of gross
revenues received for management of the Company’s properties located outside of the U.S.
Leasing Commissions. If the Advisor or an affiliate is the Company’s primary leasing agent, then the Company will pay customary
leasing fees in amount that is usual and customary in that geographic area for that type of property.
Refinancing Coordination Fee. If the Advisor provides services in connection with the refinancing of any debt that the Company
obtains and uses to finance properties or other permitted investments, or refinancing of any debt that is assumed, directly or indirectly,
in connection with the acquisition of properties or other permitted investments, the Company will pay the Advisor a refinancing
coordination fee equal to 0.75% of the amount available or outstanding under such refinancing or assumed debt. Refinancing shall also
include restructuring, workouts or other recapitalization of any debt.
Disposition Fees. For substantial assistance in connection with the sale of investments and based on the services provided, as
determined by the independent directors, the Company will pay a disposition fee in an amount equal to 2.0% of the contract sales price
of each real property or other investment sold; provided, however, in no event may the disposition fee paid to the Advisor or its
affiliates, when added to the real estate commissions paid to unaffiliated third parties, exceed the lesser of a competitive real estate
commission or an amount equal to 6.0% of the contract sales price. If the Company takes ownership of a property as a result of a
workout or foreclosure of a debt investment, the Company will pay a disposition fee upon the sale of such property.
The Company will not pay a disposition fee upon the maturity, prepayment, workout, modification or extension of a debt investment
unless there is a corresponding fee paid by the borrower, in which case the disposition fee will be the lesser of: (i) 1.0% of the principal
amount of the debt prior to such transaction; or (ii) the amount of the fee paid by the borrower in connection with such transaction.
Cantor Fitzgerald & Co. serves as the Dealer Manager for the Offering. The Dealer Manager is a registered broker-dealer affiliated with
the Sponsor. The Company entered into an agreement with the Dealer Manager and is obligated to pay various commissions and fees
with respect to the Class A, Class T and Class I shares distributed in the Offering.
13
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
For providing such services, the Dealer Manager will receive fees. The following summarizes these fees:
Selling Commissions. Selling commissions payable to the Dealer Manager consist of (i) up to 1.0% of gross offering proceeds paid by
the Sponsor for Class A shares and Class T shares and (ii) up to 5.0% and 2.0% of gross offering proceeds from the sale of Class A
shares and Class T shares, respectively, in the primary Offering. All or a portion of such selling commissions may be re-allowed to
participating broker dealers. No selling commissions will be payable with respect to Class I Shares. During the periods ended June 30,
2017 and December 31, 2016, the Company incurred $6,858 and $0 of selling commissions, respectively. The Company has received
the sponsor support payment due in the amount of $1,666 related to the period ended June 30, 2017.
Dealer Manager Fees. Dealer manager fees payable to the Dealer Manager consist of up to 3.0% of gross offering proceeds from the
sale of Class A shares and Class T shares sold in the primary Offering and up to 1.5% of gross offering proceeds from the sale of Class I
shares sold in the primary Offering, all of which will be paid by the Sponsor. A portion of such dealer manager fees may be re-allowed
to participating broker dealers as a marketing fee. During the six months ended June 30, 2017 and 2016, the Company incurred $4,998
and $0 of dealer manager fees, respectively, of which $4,998 has been reimbursed by the Sponsor.
The Sponsor will pay a portion of selling commissions and all of the dealer manager fees, up to a total of 4.0% of gross offering
proceeds from the sale of Class A shares, Class T shares and Class I shares, incurred in connection with the Offering. The Company
will reimburse such expenses (i) immediately prior to or upon the occurrence of a liquidity event, including (A) the listing of the
Company’s common stock on a national securities exchange or (B) a merger, consolidation or a sale of substantially all of the
Company’s assets or any similar transaction or any transaction pursuant to which a majority of the Company’s board of directors then in
office are replaced or removed, or (ii) upon the termination of the advisory agreement by the Company or by the Advisor. In each such
case, the Company only will reimburse the Sponsor after the Company has fully invested the proceeds from the Offering and the
Company’s stockholders have received, or are deemed to have received, in the aggregate, cumulative distributions equal to their
invested capital plus a 6.0% cumulative, non-compounded annual pre-tax return on such invested capital. As of June 30, 2017 and
December 31, 2016, the amount owed to the Company by the Sponsor for such fees is $1,666 and $0, respectively, and is included
within Due from Related Party in the accompanying consolidated balance sheet.
Note 5 – Economic Dependency
The Company is dependent on the Advisor and its affiliates for certain services that are essential to the Company, including the sale of
the Company’s shares of capital stock, acquisition and disposition decisions and certain other responsibilities. In the event that the
Advisor is unable or unwilling to provide such services, the Company would be required to find alternative service providers.
Note 6 – Commitments and Contingencies
As of June 30, 2017 and December 31, 2016, the Company was not subject to litigation nor was the Company aware of any material
litigation pending against it.
Note 7 – Subsequent Events
Real Estate Acquisition
On July 11, 2017, the Company, through a wholly-owned subsidiary of its Operating Partnership, acquired the fee simple interest in a
retail property (the “Property”) located in Grand Rapids, MI at a contract purchase price of $7,936,508, exclusive of closing costs. The
Company acquired the Property from Barnes Development Walker, LLC (the “Seller”). Seller is a third party and not affiliated with the
Company.
The Property is 100% leased to Walgreen Co. (“Walgreens”), a subsidiary of Walgreens Boots Alliance Inc. (NASDAQ: WBA).
Walgreens is rated investment grade by Moody’s and Standards & Poor’s. The lease is net whereby the tenant is required to pay
substantially all operating expenses, including all costs to maintain and repair the roof and structure of the building, in addition to base
rent.
On July 11, 2017, in connection with the purchase of the Property, a wholly-owned subsidiary of the Operating Partnership entered into
a loan agreement (the “Loan”) with UBS AG with an outstanding principal amount of $4,500,000. The Loan provides for monthly
interest payments and bears interest at an initial fixed rate of 4.1064% per annum through the anticipated repayment date July 6, 2027

and thereafter at a revised interest rate of 3.0% per annum plus the greater of the initial interest rate or the 10 year swap yield through
the maturity date June 30, 2032.
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Status of the Offering
As of August 10, 2017, the Company had sold an aggregate of 210,580 shares of its common stock (consisting of 52,684 Class A
shares, 13,478 Class T shares, and 144,418 Class I shares) in the Offering resulting in net proceeds of $5,259,794 to the Company as
payment for such shares.
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Item 2.

Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The following discussion should be read in conjunction with the consolidated financial statements and notes thereto appearing
elsewhere in this Quarterly Report on Form 10-Q. In addition to historical data, this discussion contains forward-looking statements
about Rodin Global Property Trust, Inc.’s (the “Company”) business, operations and financial performance based on current
expectations that involve risks, uncertainties and assumptions. The Company’s actual results may differ materially from those in this
discussion as a result of various factors, including but not limited to those discussed under “Risk Factors” in the Company’s
Registration Statement on Form S-11 (File No. 333-214130) (the “Registration Statement”) and elsewhere in this Quarterly Report on
Form 10-Q. The Company does not undertake to revise or update any forward-looking statements.
Forward-Looking Statements
This Form 10-Q contains forward-looking statements about the Company’s business, including, in particular, statements about the
Company’s plans, strategies and objectives. You can generally identify forward-looking statements by the Company’s use of forwardlooking terminology such as “may” “will,” “expect,” “intend,” “anticipate,” “estimate,” “believe,” “continue” or other similar words.
These statements include the Company’s plans and objectives for future operations, including plans and objectives relating to future
growth and availability of funds, and are based on current expectations that involve numerous risks and uncertainties. Assumptions
relating to these statements involve judgments with respect to, among other things, future economic, competitive and market conditions
and future business decisions, all of which are difficult or impossible to accurately predict and many of which are beyond the
Company’s control. Although the Company believes the assumptions underlying the forward-looking statements, and the forwardlooking statements themselves, are reasonable, any of the assumptions could be inaccurate and, therefore, there can be no assurance that
these forward-looking statements will prove to be accurate and the Company’s actual results, performance and achievements may be
materially different from that expressed or implied by these forward-looking statements. In light of the significant uncertainties inherent
in these forward looking statements, the inclusion of this information should not be regarded as a representation by the Company or any
other person that the Company’s objectives and plans, which the Company considers to be reasonable, will be achieved.
Factors that could cause the Company’s results to be materially different include, but are not limited to the following:
•

the Company’s ability to successfully raise capital in the initial public offering (the “Offering”);

•

the Company’s dependence on the resources and personnel of Rodin Global Property Advisors, LLC (the “Advisor”), Cantor
Fitzgerald Investors, LLC (the “Sponsor”) and their affiliates, including the Advisor’s ability to source and close on
attractive investment opportunities on the Company’s behalf;

•

the performance of the Advisor and the Sponsor;

•

the Company’s ability to deploy capital quickly and successfully and achieve a diversified portfolio consistent with target
asset classes;

•

the Company’s ability to access financing for its investments;

•

the Company’s liquidity;

•

the Company’s ability to make distributions to its stockholders, including from sources other than cash flow from operations;

•

the effect of paying distributions to stockholders from sources other than cash flow provided by operations;

•

the lack of a public trading market for the Company’s shares;

•

the impact of economic conditions on the tenants, borrowers and others who the Company depends on to make payments to
it;
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•

the Advisor’s ability to attract and retain sufficient personnel to support growth and operations;

•

the Company’s limited operating history;

•

difficulties in economic conditions generally and the real estate, debt, and securities markets specifically;

•

changes in the Company’s business or investment strategy;

•

environmental compliance costs and liabilities;

•

any failure in the Advisor’s due diligence to identify all relevant facts in the Company’s underwriting process or otherwise;

•

the impact of market and other conditions influencing the availability of equity versus debt investments and performance of
the Company’s investments relative to its expectations and the impact on the actual return on invested equity, as well as the
cash provided by these investments;

•

defaults on or non-renewal of leases by tenants, lease renewals at lower than expected rent, or failure to lease properties at all
or on favorable rents and terms;

•

the degree and nature of the Company’s competition;

•

risks associated with using debt to fund the Company’s business activities, including re-financing and interest rate risks;

•

illiquidity of investments in the Company’s portfolio;

•

the Company’s ability to finance its transactions;

•

the effectiveness of the Company’s risk management systems;

•

availability of opportunities, including the Advisor’s ability to source and close on income-producing commercial properties
and other real estate-related assets;

•

the Company’s ability to realize current and expected returns over the life of its investments;

•

the Company’s ability to maintain effective internal controls;

•

regulatory requirements with respect to the Company’s business, as well as the related cost of compliance;

•

the Company’s ability to qualify and maintain its qualification as a REIT for federal income tax purposes and limitations
imposed on the Company’s business by its status as a REIT;

•

changes in laws or regulations governing various aspects of the Company’s business and non-traded REITs generally,
including, but not limited to, changes implemented by the Department of Labor or FINRA and changes to laws governing the
taxation of REITs;

•

the Company’s ability to maintain its exemption from registration under the Investment Company Act;

•

general volatility in domestic and international capital markets and economies;

•

effect of regulatory actions, litigation and contractual claims against the Company and its affiliates, including the potential
settlement and litigation of such claims;

•

the impact of any conflicts arising among the Company and the Sponsor and its affiliates;
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•

the adequacy of the Company’s cash reserves and working capital;

•

increases in interest rates, operating costs, or greater than expected capital expenditures;

•

the timing of cash flows, if any, from the Company’s investments; and

•

other risks associated with investing in the Company’s targeted investments.

The foregoing list of factors is not exhaustive. Factors that could have a material adverse effect on the Company’s operations and future
prospects are set forth in “Risk Factors” section of the Company’s Registration Statement on Form S-11 (File No. 333-214130). The
factors set forth in the Risk Factors section could cause the Company’s actual results to differ significantly from those contained in any
forward-looking statement contained in this report.
Overview
Rodin Global Property Trust, Inc. is a Maryland corporation that intends to qualify as a real estate investment trust (“REIT”) beginning
with the taxable year ending December 31, 2017. The Company is externally managed by Rodin Global Property Advisors, LLC (the
“Advisor”), a Delaware limited liability company and wholly-owned subsidiary of the Company’s sponsor, Cantor Fitzgerald Investors,
LLC (the “Sponsor”). The Company is a commercial real estate company formed to invest in and manage a diversified portfolio of
income-producing commercial properties and other real estate-related assets. The Company intends to invest primarily in the acquisition
of single-tenant net leased commercial properties located in the United States (“U.S.”), United Kingdom and other European countries.
The Company was incorporated in the State of Maryland on February 2, 2016 under the name Rodin Global Access Property Trust, Inc.
On September 12, 2016, the Company changed its name to Rodin Global Property Trust, Inc.
The Company plans to own substantially all of its assets and conduct its operations through Rodin Global Property Trust Operating
Partnership, LP (the “Operating Partnership”). The Company is the sole general partner and limited partner of the Operating Partnership
and the Sponsor’s wholly owned subsidiary, Rodin Global Property Trust OP Holdings, LLC (the “Special Unit Holder”), is the sole
special unit holder of the Operating Partnership.
On February 2, 2016, the Company was capitalized with a $201,001 investment by the Sponsor. The Company has registered with the
Securities and Exchange Commission (“SEC”) an offering of up to $1.25 billion in shares of common stock, consisting of up to
$1.0 billion in shares in the Company’s primary offering and up to $250 million in shares pursuant to its distribution reinvestment plan
(the “Offering”). The Company’s Registration Statement was declared effective by the SEC on March 23, 2017. As of May 18, 2017,
the Company satisfied the Minimum Offering Requirement as a result of the purchase of $2.0 million in Class I Shares by the Sponsor
and the Company’s board of directors authorized the release of $2.0 million in proceeds from escrow. As of August 10, 2017, the
Company had sold 210,580 shares of its common stock in the Offering for aggregate net proceeds of $5,259,794.
The Company determines its NAV as of the end of each quarter commencing with the quarter ended June 30, 2017. Prior to the
Company determining its NAV, the Company sold its shares on a continuous basis at a price of $26.32 per Class A Share, $25.51 per
Class T Share and $25.00 per Class I Share. The board of directors adjusts the offering prices of each class of shares such that the
purchase price per share for each class equals the NAV per share as of the most recent valuation date, as determined on a quarterly
basis, plus applicable upfront selling commissions and dealer manager fees, less applicable Sponsor Support. The Company intends to
publish any adjustment to the NAV and the corresponding adjustments to the offering prices of its shares ordinarily within 45 days after
the end of the applicable fiscal quarter. As of June 30, 2017, the Company’s NAV was $24.64 per Class A Share, $24.64 per Class T
Share and $24.64 per Class I Share. Accordingly, effective August 21, 2017, the new offering price will be $24.64 per Class A Share,
$24.64 per Class T Share and $24.64 per Class I Share. For further discussion of the Company’s NAV calculation, please see “Net
Asset Value”.
The Company intends to invest primarily in the acquisition of single-tenant net leased commercial properties. The Company may also
originate and invest in loans related to net leased commercial properties and invest in commercial real estate related securities. All
properties will be acquired by the Company and managed by the Advisor. As of June 30, 2017, the Company had not acquired any
properties or real estate related securities. The number and type of properties or real estate-related securities that the Company acquires
will depend upon real estate market conditions, the amount of proceeds the Company raises in its offerings and other circumstances
existing at the time the Company is acquiring such assets.
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The Company has no direct employees and has retained the Advisor to manage its affairs on a day-to-day basis. The Advisor’s
responsibilities include, but are not limited to, providing real estate-related services, including services related to originating
investments, negotiating financing, and providing property-level asset management services, property management services, leasing and
construction oversight services and disposition services, as needed. The Advisor is a wholly owned subsidiary of the Sponsor and
therefore, the Advisor and Sponsor are related parties. The Advisor and its affiliates receive, as applicable, compensation, fees and
expense reimbursements for services related to the investment and management of the Company’s assets. Such entities receive fees,
distributions and other compensation during the offering, acquisition, operational and liquidation stages.
The Company is not aware of any material trends or uncertainties, favorable or unfavorable, other than national economic conditions
affecting real estate generally, that may be reasonably anticipated to have a material impact on either capital resources or the revenues
or income to be derived from acquiring properties or real estate-related securities, other than those referred to in the Registration
Statement.
Critical Accounting Policies
Below is a discussion of the accounting policies that management believes are critical to the Company’s principal operations. The
Company considers these policies critical because they involve significant judgments and assumptions, and they require estimates about
matters that are inherently uncertain and they are important for understanding and evaluating the Company’s reported financial results.
The accounting policies have been established to conform with generally accepted accounting principles in the United States (“U.S.
GAAP”). The preparation of the financial statements in accordance with U.S. GAAP requires management to use judgments in the
application of such policies. These judgments affect the reported amounts of assets and liabilities and the disclosure of contingent assets
and liabilities at the dates of the financial statements and the reported amounts of revenue and expenses during the reporting periods.
With different estimates or assumptions, materially different amounts could be reported in the Company’s financial statements.
Additionally, other companies may utilize different estimates that may impact the comparability of the Company’s results of operations
to those of companies in similar businesses.
Reimbursement of Organization and Offering Costs
The Advisor has agreed to pay, on behalf of the Company, all organizational and offering costs (including legal, accounting, and other
costs attributable to the Company’s organization and offering, but excluding upfront selling commissions, dealer manager fees and
distribution fees) (“Initial O&O Costs”) through the Escrow Break Anniversary. The Company is not required to reimburse the Advisor
for payment of the Initial O&O Costs prior to the Escrow Break Anniversary. Following the Escrow Break Anniversary, the Company
will reimburse the Advisor for payment of the Initial O&O Costs ratably over a 36-month period; provided, however, that the Company
shall not be obligated to pay any amounts that as a result of such payment would cause the aggregate payments for Initial O&O Costs
(less selling commissions, dealer manager fees and distribution fees) paid to the Advisor to exceed 1% of gross offering proceeds of the
Offering as of such payment date. Any amounts not reimbursed in any period shall be included in determining any reimbursement for a
subsequent period.
Variable Interest Entities
A Variable Interest Entity (“VIE”) is an entity that lacks one or more of the characteristics of a voting interest entity. A VIE is defined
as an entity in which equity investors do not have the characteristics of a controlling financial interest or do not have sufficient equity at
risk for the entity to finance its activities without additional subordinated financial support from other parties. The determination of
whether an entity is a VIE includes both a qualitative and quantitative analysis. The Company bases the qualitative analysis on the
Company’s review of the design of the entity, its organizational structure including decision-making ability and relevant financial
agreements and the quantitative analysis on the forecasted cash flow of the entity. The Company will reassess the initial evaluation of
an entity as a VIE upon the occurrence of certain reconsideration events. A VIE must be consolidated only by its primary beneficiary,
which is defined as the party who, along with its affiliates and agents has both the: (i) power to direct the activities that most
significantly impact the VIE’s economic performance and (ii) obligation to absorb the losses of the VIE or the right to receive the
benefits from the VIE, which could be significant to the VIE. The Company will determine whether it is the primary beneficiary of a
VIE by considering qualitative and quantitative factors, including, but not limited to: which activities most significantly impact the
VIE’s economic performance and which party controls such activities; the amount and characteristics of its investment; the obligation
or likelihood for us or other interests to provide financial support; consideration of the VIE’s purpose and design, including the risks the
VIE was designed to create and pass through to its variable interest holders and the similarity with and significance to the Company’s
business activities and other interests. The Company will reassess the determination of whether it is the primary beneficiary of a VIE
each reporting period. Significant judgments related to these determinations include estimates about the current and future fair value
and performance of investments held by these VIE’s and general market conditions.
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Voting Interest Entities
A voting interest entity is an entity in which the total equity investment at risk is sufficient to enable it to finance its activities
independently and the equity holders have the power to direct the activities of the entity that most significantly impact its economic
performance, the obligation to absorb the losses of the entity and the right to receive the residual returns of the entity. The usual
condition for a controlling financial interest in a voting interest entity is ownership of a majority voting interest. If the Company has a
majority voting interest in a voting interest entity, the entity will generally be consolidated. The Company will not consolidate a voting
interest entity if there are substantive participating rights by other parties and/or kick-out rights by a single party. The Company will
perform on-going reassessments of whether entities previously evaluated under the voting interest framework have become VIEs, based
on certain events, and therefore subject to the VIE consolidation framework.
Accounting for Investments
Operating Real Estate
Operating real estate will be carried at historical cost less accumulated depreciation. The Company will follow the purchase method for
an acquisition of operating real estate, where the purchase price is allocated to tangible assets such as land, building, tenant and land
improvements and other identified intangibles. Major replacements and betterments which improve or extend the life of the asset will be
capitalized and depreciated over their useful life. Ordinary repairs and maintenance will be expensed as incurred. Operating real estate
will be depreciated using the straight-line method over the estimated useful lives of the assets.
Real Estate Debt Investments
Real estate debt investments will be generally intended to be held to maturity and, accordingly, will be carried at cost, net of
unamortized loan fees, premium, discount and unfunded commitments. Real estate debt investments that are deemed to be impaired will
be carried at amortized cost less a loan loss reserve, if deemed appropriate. Real estate debt investments where the Company does not
have the intent to hold the loan for the foreseeable future or until its expected payoff will be classified as held for sale and recorded at
the lower of cost or estimated value.
Real Estate Securities
The Company will classify its real estate securities investments as available for sale on the acquisition date, which will be carried at fair
value. Unrealized gains (losses) will be recorded as a component of accumulated other comprehensive income, or OCI. However, the
Company may elect the fair value option for certain of its available for sale securities, and as a result, any unrealized gains (losses) on
such securities are recorded in earnings.
Investments in Unconsolidated Ventures
Non-controlling, unconsolidated ownership interests in an entity may be accounted for using the equity method, at fair value or the cost
method. Under the equity method, the investment will be adjusted each period for capital contributions and distributions and its share of
the entity’s net income (loss). Capital contributions, distributions and net income (loss) of such entities will be recorded in accordance
with the terms of the governing documents. An allocation of net income (loss) may differ from the stated ownership percentage interest
in such entity as a result of preferred returns and allocation formulas, if any, as described in such governing documents. Equity method
investments will be recognized using a cost accumulation model in which the investment will be recognized based on the cost to the
investor, which includes acquisition expenses. Acquisition expenses incurred directly in connection with the investment in a joint
venture will be capitalized and amortized using the straight-line method over the estimated useful life of the underlying joint venture
assets. The Company may account for an investment in an unconsolidated entity at fair value by electing the fair value option. The
company will record the change in fair value for its share of the projected future cash flow of such investments from one period to
another in earnings. Any change in fair value attributed to market related assumptions will be considered unrealized gain (loss). The
Company may account for an investment that does not qualify for equity method accounting or for which the fair value
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option was not elected using the cost method if the Company determines the investment is insignificant to the unconsolidated entity.
Under the cost method, equity in earnings is recorded as dividends are received to the extent they are not considered a return of capital,
which is recorded as a reduction of cost of the investment.
Fair Value Option
The fair value option provides an election that allows a company to irrevocably elect fair value for certain financial assets and liabilities
on an instrument-by-instrument basis at initial recognition. The Company will generally not elect the fair value option for its assets and
liabilities. However, it may elect to apply the fair value option for certain investments. Any change in fair value for assets and liabilities
for which the election is made is recognized in earnings.
Fair Value Measurement
The fair value of financial instruments is categorized based on the priority of the inputs to the valuation technique and categorized into a
three-level fair value hierarchy. The fair value hierarchy gives the highest priority to quoted prices in active markets for identical assets
or liabilities (Level 1) and the lowest priority to unobservable inputs (Level 3). If the inputs used to measure the financial instruments
fall within different levels of the hierarchy, the categorization is based on the lowest level input that is significant to the fair value
measurement of the instrument. Financial assets and liabilities recorded at fair value on the Company’s consolidated balance sheets are
categorized based on the inputs to the valuation techniques as follows:
Level 1.

Quoted prices for identical assets or liabilities in an active market.

Level 2.

Financial assets and liabilities whose values are based on the following:

Level 3.

a)

Quoted prices for similar assets or liabilities in active markets.

b)

Quoted prices for identical or similar assets or liabilities in non-active markets.

c)

Pricing models whose inputs are observable for substantially the full term of the asset or liability.

d)

Pricing models whose inputs are derived principally from or corroborated by observable market data for substantially
the full term of the asset or liability.

Prices or valuation techniques based on inputs that are both unobservable and significant to the overall fair value
measurement.

Financial assets and liabilities recorded at fair value on a recurring or non-recurring basis will be classified in their entirety based on the
lowest level of input that is significant to the fair value measurement. Management will determine that prices are representative of fair
value and assign the appropriate level in the fair value hierarchy through a review of available data, including observable and
unobservable inputs, recent transactions, as well as its knowledge and experience of the market.
Revenue Recognition
Operating Real Estate
Rental and other income from operating real estate will be derived from leasing of space to various types of tenants. The leases will be
for fixed terms of varying length and generally provide for annual rentals and expense reimbursements to be paid in monthly
installments. Rental income from leases will be recognized on a straight-line basis over the term of the respective leases.
Real Estate Debt Investments
Interest income will be recognized on an accrual basis and any related premium, discount, origination costs and fees will be amortized
over the life of the investment using the effective interest method. The amortization will be reflected as an adjustment to interest income
in earnings. The amortization of a premium or accretion of a discount will be discontinued if such loan is reclassified to held for sale.
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Credit Losses and Impairment on Investments
Operating Real Estate
The Company’s real estate portfolio will be reviewed on a periodic basis, to assess whether there are any indicators that the value of its
operating real estate may be impaired or that its carrying value may not be recoverable. A property’s value is considered impaired if
management’s estimate of the aggregate expected future undiscounted cash flow generated by the property is less than the carrying
value. In conducting this review, management will consider global macroeconomic factors, real estate sector conditions and asset
specific and other factors including the tenant’s financial well being. To the extent an impairment has occurred, the loss will be
measured as the excess of the carrying value of the property over the estimated fair value and recorded in impairment on operating real
estate in the Company’s consolidated statements of operations. An allowance for a doubtful account for a tenant receivable will be
established based on a periodic review of aged receivables resulting from estimated losses due to the inability of tenants to make
required rent and other payments contractually due. Additionally, the Company will establish, on a current basis, an allowance for
future tenant credit losses on unbilled rent receivable based on an evaluation of the collectability of such amounts.
Real Estate Debt Investments
Loans will be considered impaired when, based on current information and events, it is probable that the Company will not be able to
collect principal and interest amounts due according to the contractual terms. The Company will assess the credit quality of the portfolio
and adequacy of loan loss reserves on a periodic basis. Significant judgment of management will be required in this analysis. The
Company will consider the estimated net recoverable value of the loan as well as other factors, including but not limited to the fair value
of any collateral, the amount and the status of any senior debt, the quality and financial condition of the borrower and tenants and the
competitive situation of the area where the underlying collateral is located. Because this determination will be based on projections of
future economic events, which are inherently subjective, the amount ultimately realized may differ materially from the carrying value as
of the balance sheet date. If upon completion of the assessment, the estimated fair value of the underlying collateral is less than the net
carrying value of the loan, a loan loss reserve will be recorded with a corresponding charge to provision for loan losses. The loan loss
reserve for each loan will be maintained at a level that is determined to be adequate by management to absorb probable losses.
Income recognition will be suspended for a loan at the earlier of the date at which payments become 90-days past due or when, in the
opinion of management, a full recovery of income and principal becomes doubtful. When the ultimate collectability of the principal of
an impaired loan is in doubt, all payments will be applied to principal under the cost recovery method. When the ultimate collectability
of the principal of an impaired loan is not in doubt, contractual interest will be recorded as interest income when received, under the
cash basis method until an accrual is resumed when the loan becomes contractually current and performance is demonstrated to be
resumed. A loan will be written off when it is no longer realizable and/or legally discharged.
Real Estate Securities
Real estate securities for which the fair value option is elected will not be evaluated for other-than-temporary impairment, or OTTI, as
any change in fair value will be recorded in earnings.
Real estate securities for which the fair value option is not elected will be evaluated for OTTI periodically. Impairment of a security will
be considered to be other-than-temporary when: (i) the holder has the intent to sell the impaired security; (ii) it is more likely than not
the holder will be required to sell the security; or (iii) the holder does not expect to recover the entire amortized cost of the security.
When a security has been deemed to be other-than-temporarily impaired due to (i) or (ii), the security is written down to its fair value
and an OTTI is recognized in earnings. In the case of (iii), the security is written down to its fair value and the amount of OTTI is then
bifurcated into: (a) the amount related to expected credit losses and (b) the amount related to fair value adjustments in excess of
expected credit losses. The portion of OTTI related to expected credit losses will be recognized in earnings. The remaining OTTI
related to the valuation adjustment will be recognized as a component of accumulated OCI. Once the OTTI is recorded, this will
become the new amortized cost basis, and the difference between the expected cash flows and the new amortized cost basis will be
accreted through interest income.
Real estate securities which are not high-credit quality will be considered to have an OTTI if the security has an unrealized loss and
there has been an adverse change in expected cash flow. The amount of OTTI will then be bifurcated as discussed above.
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Income Taxes
As a REIT, the Company is not subject to U.S. federal income tax with respect to the portion of the Company’s income that meets
certain criteria and is distributed annually to stockholders. The Company intends to operate in a manner that allows it to meet the
requirements for taxation as a REIT. Many of these requirements, however, are highly technical and complex. The Company will
monitor the business and transactions that may potentially impact the Company’s REIT status. If the Company were to fail to meet
these requirements, it could be subject to U.S. federal income tax on the Company’s taxable income at regular corporate rates. The
Company would not be able to deduct distributions paid to stockholders in any year in which it fails to qualify as a REIT. The Company
would also be disqualified for the four taxable years following the year during which qualification was lost unless the Company was
entitled to relief under specific statutory provisions.
Emerging Growth Company
The Company is and will remain an “Emerging Growth Company,” as defined in the JOBS Act, until the earliest to occur of (i) the last
day of the fiscal year during which the Company’s total annual gross revenues equal or exceed $1 billion (subject to adjustment for
inflation); (ii) the last day of the fiscal year following the fifth anniversary of the initial public offering; (iii) the date on which the
Company has, during the previous three-year period, issued more than $1 billion in non-convertible debt; or (iv) the date on which the
Company is deemed a large accelerated filer under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Section 107
of the JOBS Act provides that an emerging growth company can take advantage of the extended transition period provided in Section 7
(a)(2)(B) of the Securities Act for complying with new or revised accounting standards. Additionally, the Company is eligible to take
advantage of certain other exemptions from various reporting requirements that are applicable to other public companies that are not
emerging growth companies, including, but not limited to, not being required to comply with the auditor attestation requirements of
Section 404 of the Sarbanes-Oxley Act, reduced disclosure obligations regarding executive compensation in the Company’s periodic
reports and proxy statements and exemptions from the requirements of holding a nonbinding advisory vote on executive compensation
and stockholder approval of any golden parachute payments not previously approved. The Company has chosen to “opt out” of that
extended transition period and as a result the Company will comply with new or revised accounting standards on the relevant dates on
which adoption of such standards is required for non-emerging growth companies. Section 107 of the JOBS Act provides that the
Company’s decision to opt out of the extended transition period for complying with new or revised accounting standards is irrevocable.
Otherwise, the Company has not yet made a decision whether to take advantage of any or all of the exemptions available to it under the
JOBS Act.
Results of Operations
During the six months ended June 30, 2017, the Company commenced its principal operations upon successfully meeting its Minimum
Offering Requirement on May 18, 2017. The Company is dependent upon the proceeds from the Offering in order to conduct its
investment activities and intends to make investments with the capital received from the Offering. As of June 30, 2017, the Company
has not acquired any properties or other assets.
The Company incurred general and administrative expenses of $31,878 during the six months ended June 30, 2017. Such costs consist
of board of director fees, related board meeting expenses and audit fees.
From February 2, 2016 (date of the Company’s initial capitalization) through June 30, 2016, the Company had not commenced its
principal operations and was focused on its formation and the registration of the Offering.
Net Asset Value
On August 9, 2017 the Company’s board of directors approved an estimated net asset value as of June 30, 2017 of $24.64 per share for
Class A , Class I or Class T shares. The calculation of the Company’s estimated net asset value was performed by Robert A. Stanger &
Co., Inc., its independent valuation firm, in accordance with the procedures described in the “Net Asset Value Calculation and
Valuation Procedures” section of the Company’s prospectus. Although the independent valuation firm performs the calculation of the
Company’s estimated NAV, the Company’s board of directors is solely responsible for the determination of the Company’s estimated
NAV.
The purchase price per share for each class of the Company’s common stock will generally equal the prior quarter’s NAV per share, as
determined quarterly, plus applicable selling commissions and dealer manager fees. The NAV for each class of shares is based on the
value of the Company’s assets and the deduction of any liabilities, and any distribution fees applicable to such class of shares.

The following table provides a breakdown of the major components of the Company’s NAV:
Components of NAV

June 30, 2017

Cash and cash equivalents
Stock subscriptions receivable
Due from related party
Distribution fee (1)
Other liabilities
Net Asset Value
Number of outstanding shares

$ 2,406,934
18,800
1,666
(36)
(31,110)
$ 2,396,254
97,236

Note:
(1)

Distribution fee only relates to Class T Shares.
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NAV Per Share

Total Gross Assets at Fair Value
Distribution fees due and payable
Other liabilities
Quarterly NAV
Number of outstanding shares
NAV per share

Class A
Shares

Class T
Shares

Class I
Shares

Total

$263,021
—
(3,371)
$259,650
10,536
$ 24.64

$102,352
(36)
(1,312)
$101,004
4,100
$ 24.64

$2,062,027
—
(26,427)
$2,035,600
82,600
$
24.64

$2,427,400
(36)
(31,110)
$2,396,254
97,236
—

The following table reconciles stockholders’ equity per the Company’s consolidated balance sheet to the Company’s NAV:
Reconciliation of Stockholders’ Equity to NAV

June 30, 2017

Stockholders’ equity under U.S. GAAP
Adjustments:
Accrued distribution fee(1)
Organization and offering costs
NAV

$ 2,367,790
4,148
24,316
$ 2,396,254

Note:
(1)

Accrued distribution fee only relates to Class T Shares.

The following details the adjustments to reconcile GAAP stockholders’ equity to the Company’s NAV:
•

Accrued distribution fee represents the accrual for the full cost of the distribution fee for Class T shares. Under U.S.
GAAP, the Company accrued the full cost of the distribution fee as an offering cost at the time it sells the Class T
shares. For purposes of NAV, the Company recognizes the distribution fee as a reduction of NAV on a quarterly basis
as such fee is paid.

•

The Advisor has agreed to pay the Initial O&O costs on the Company’s behalf through May 18, 2018, the Escrow
Break Anniversary. Such costs will be reimbursed to the Advisor, ratably, by the Company, over 36 months beginning
on May 19, 2018, subject to a maximum of 1% of gross offering proceeds. Under U.S. GAAP, the Company’s
reimbursement liability pertaining to the Initial O&O costs is recorded as Due to Related Party in the Company’s
consolidated balance sheet. For NAV, such costs will be recognized as a reduction in NAV as they are reimbursed.

Liquidity and Capital Resources
The Company is dependent upon the net proceeds from the Offering to conduct its principal operations. The Company will obtain the
capital required to purchase real estate and real estate-related investments and conduct its operations from the proceeds of the Offering,
any future offerings, from secured or unsecured financings from banks and other lenders and from any undistributed funds from its
operations.
If the Company is unable to raise substantial funds in the Offering, it will make fewer investments resulting in less diversification in
terms of the type, number and size of investments it makes and the value of an investment in the Company will fluctuate with the
performance of the limited assets it acquires. Further, the Company will have certain fixed operating expenses, including certain
expenses as a REIT, regardless of whether it is able to raise substantial funds in the Offering. The Company’s inability to raise
substantial funds would increase its fixed operating expenses as a percentage of gross income, reducing its net income and limiting its
ability to make distributions.
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The Company expects to use debt financing as a source of capital. The Company’s charter limits the Company from incurring debt if
the Company’s borrowings exceed 300% of the cost of the Company’s net assets, which is estimated to approximate 75% of the cost of
its tangible assets (before deducting depreciation or other non-cash reserves), though the Company may exceed this limit under certain
circumstances. Once the Company has fully deployed the proceeds of the Offering, the Company expects its debt financing and other
liabilities may likely be approximately 50% of the cost of its tangible assets (before adjusting for depreciation or other non-cash
reserves), although it may exceed this level during the offering stage. As of June 30, 2017, the Company does not have any outstanding
debt.
In addition to making investments in accordance with its investment objectives, the Company uses its capital resources to make certain
payments to the Advisor and Cantor Fitzgerald & Co. (the “Dealer Manager”). During the organization and offering stage, payments are
made to the Dealer Manager for selling commissions, dealer manager fees, and distribution fee payments and to the Advisor for
reimbursement of certain organization and offering costs. With regards to the total organization and offering costs, including selling
commissions, dealer manager fees, distribution fees and reimbursement of other organization and offering costs, will not exceed 15% of
the gross proceeds of the Offering, including proceeds from sales of shares under the Company’s distribution reinvestment plan.
Additionally, the Company expects to make payments to the Advisor in connection with the management of its assets and costs incurred
by the Advisor in providing services to the Company.
The Company anticipates that over time adequate cash will be generated from operations to fund its operating and administrative
expenses, continuing debt service obligations and the payment of distributions. However, the Company’s ability to finance its
operations is subject to some uncertainties. The Company’s ability to generate working capital is dependent on its ability to attract and
retain tenants, investments that generate cash flow, and the economic and business environments of the various markets in which the
Company’s properties will be located. The Company’s ability to sell its assets is partially dependent upon the state of real estate markets
and the ability of purchasers to obtain financing at reasonable commercial rates. In general, the Company policy is to pay distributions
from cash flow from operations but should operations not be sufficient to fund cash distributions, the Company has entered into a
distribution support agreement with the Sponsor to purchase up to $5 million in Class I shares from the Company (less the amount of
any shares purchased by the Sponsor in order to satisfy the Minimum Offering Requirement, through March 23, 2019, to provide
additional cash support distributions (the “Distribution Support Agreement”). However, if the Company has not generated sufficient
cash flow from its operations and other sources, such as from the Distribution Support Agreement, advances from the Advisor, or the
Advisor’s deferral, suspension and/or waiver of its fees and expense reimbursements, to fund distributions, the Company may use the
proceeds from the Offering for such purposes. Moreover, the Company’s board of directors may change its policy to generally pay
distributions from cash flow from operations, in its sole discretion, at any time.
Cash Flows
The following table provides a breakdown of the net change in the Company’s cash and cash equivalents:
Six Months Ended
June 30, 2017

Cash flows provided by operating activities
Cash flows provided by financing activities
Increase in cash and cash equivalents

$
$

—
2,205,933
2,205,933

Cash flows provided by operating activities were $0 during the six months ended June 30, 2017.
Cash flows provided by financing activities were $2,205,933 during the six months ended June 30, 2017 resulting from the net proceeds
received from the Offering of $2,226,399 reduced by the subscription and sponsor support receivables of $18,800 and $1,666,
respectively.
From February 2, 2016 (date of the Company’s initial capitalization) through June 30, 2016, the Company had not commenced its
principal operations and as such, comparative results have not been analyzed.
Distributions
On June 15, 2017, the Company’s board of directors authorized, and the Company declared, distributions for July of 2017, based on an
amount equal to $0.004253787 per day per share of Class A common stock, Class I common stock and Class T
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common stock, less, for holders of the shares of Class T common stock, the distribution fees that are payable with respect to shares of
Class T common stock. The distributions begin to accrue on July 11, 2017. The distributions are payable by the 5th day following each
month end to stockholders of record at the close of business each day during the prior month.
The amount of distributions payable to the Company’s stockholders will be determined by the board of directors and is dependent on a
number of factors, including funds available for distribution, the Company’s financial condition, capital expenditure requirements,
requirements of Maryland law and annual distribution requirements needed to qualify and maintain its status as a REIT. The Company
board of directors may reduce the amount of distributions paid or suspend distribution payments at any time, and therefore distribution
payments are not assured.
Under the terms of the Distribution Support Agreement, if the cash distributions the Company pays for any calendar quarter exceed the
Company’s modified funds from operations (“MFFO”) for such quarter, the Sponsor will purchase Class I shares following the end of
such calendar quarter for a purchase price equal to the amount by which the distributions paid on such shares exceed the MFFO for such
quarter. In such instance, the Company may be paying distributions from proceeds of the shares purchased by the Sponsor or its
affiliates, not from cash flow from operations. Class I shares purchased by the Sponsor pursuant to the Distribution Support Agreement
will be eligible to receive all distributions payable by the Company with respect to Class I shares.
Election as a REIT
The Company intends to elect and qualify to be taxed as a REIT under Sections 856 through 860 of the Code, effective for the
Company’s taxable year ending December 31, 2017. The Company believes that it will be organized and will operate in such a manner
as to qualify for taxation as a REIT under the Code. The Company intends to operate in such a manner to qualify for taxation as a REIT,
but no assurance can be given that the Company will operate in a manner so as to qualify or remain qualified as a REIT. In order to
qualify and continue to qualify for taxation as a REIT, the Company must distribute annually at least 90% of the Company’s REIT
taxable income. REITs are subject to a number of other organizational and operational requirements. Even if the Company qualifies for
taxation as a REIT, it may be subject to certain state and local taxes on its income and property, as well as federal income and excise
taxes on its undistributed income.
Inflation
Some of the Company’s leases with tenants may contain provisions designed to mitigate the adverse impact of inflation. These
provisions generally increase rental rates during the term of the leases either at fixed rates or indexed escalations (based on the
Consumer Price Index or other measures). The Company may be adversely impacted by inflation on the leases that do not contain
indexed escalation provisions. However, the Company’s net leases will generally require the tenant to pay its allocable share of
operating expenses, which may include common area maintenance costs, real estate taxes and insurance. This may reduce the
Company’s exposure to increases in costs and operating expenses resulting from inflation.
Off-Balance Sheet Arrangements
As of June 30, 2017, the Company had no off-balance sheet arrangements that have, or are reasonably likely to have, a material effect
on the Company’s financial condition, revenue and expenses, results of operations, liquidity, capital expenditures, or capital resources.
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Item 3.

Quantitative and Qualitative Disclosures About Market Risk.

The Company’s primary market risk exposure will be interest rate risk with respect to its indebtedness, credit risk and market risk with
respect to use of derivative financial instruments for hedging purposes and foreign currency risk relating to investments made outside of
the United States. As of June 30, 2017, the Company has made no investments, incurred no indebtedness, and has not used any
derivative financial instruments.
Item 4.

Controls and Procedures

Evaluation of Disclosure Controls and Procedures
An evaluation of the effectiveness of the design and operation of the Company’s “disclosure controls and procedures” (as defined in
Rule 13a-15(e) under the Exchange Act, as of the end of the period covered by this Quarterly Report on Form 10-Q was made under the
supervision and with the participation of the Company’s management, including its Chief Executive Officer (“CEO”) and Chief
Financial Officer (“CFO”). Based upon this evaluation, the CEO and CFO have concluded that the disclosure controls and procedures
(a) are effective to ensure that information required to be disclosed by us in reports filed or submitted under the Exchange Act is
recorded, processed, summarized and reported within the time periods specified by SEC rules and forms and (b) include, without
limitation, controls and procedures designed to ensure that information required to be disclosed by us in reports filed or submitted under
the Exchange Act is accumulated and communicated to the Company’s management, including its CEO and CFO, as appropriate to
allow timely decisions regarding required disclosure.
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PART II — OTHER INFORMATION
Item 1.

Legal Proceedings.

From time to time, the Company may be involved in various claims and legal actions arising in the ordinary course of business. As of
the end of the period covered by this Quarterly Report on Form 10-Q, the Company is not a party to any material pending legal
proceedings.
Item 1A.

Risk Factors.

The Company has disclosed under the heading “Risk Factors” in its Registration Statement on Form S-11 (File No. 333-214130), filed
with the SEC, risk factors which materially affect its business, financial condition or results of operations. There have been no material
changes from the risk factors previously disclosed. You should carefully consider the risk factors set forth in the Registration Statement
and the other information set forth elsewhere in this Quarterly Report on Form 10-Q. You should be aware that these risk factors and
other information may not describe every risk facing the Company. Additional risks and uncertainties not currently known to the
Company or that management currently deems to be immaterial also may materially adversely affect the Company’s business, financial
condition and/or operating results.
Item 2.

Unregistered Sales of Equity Securities and Use of Proceeds of Registered Securities.

Unregistered Sales of Equity Securities
None.
Use of Proceeds
On March 23, 2017, the Company’s Registrations Statement on Form S-11 (File No. 333-214310), was declared effective by the SEC.
On May 18, 2017, the Company satisfied the Minimum Offering Requirement as a result of the Sponsor purchasing $2.0 million in
Class I Shares at $25.00 per share. As of June 30, 2017, the initial offering price of each class of the Company’s common stock was
$26.32 per Class A Share, $25.51 per Class T Share and $25.00 per Class I Share, plus applicable selling commissions and dealer
manager fees. Effective August 21, 2017, the new offering price will be $24.64 per Class A Share, $24.64 per Class T Share and $24.64
per Class I Share.
As of June 30, 2017, the Company issued the following shares of common stock and raised the following gross proceeds in connection
with the Offering:

Primary Offering

Shares
sold

Gross offering
proceeds

97,236

$ 2,431,592

For the period from the commencement of the Offering through June 30, 2017, the Company issued 97,236 shares of common stock
generating total gross proceeds of $2,431,592.
During this time, the Company also incurred $5,192 in selling commissions net of Sponsor Support in connection with the issuance and
distribution of our registered securities.
The net proceeds received from the Offering, after deducting the total expenses incurred as described above, were $2,426,400.
Consequently, as of June 30, 2017 the ending cash and cash equivalents balance increased by $2,405,934, and the Company recorded an
increase in receivables and non-controlling interest of $20,466 and $1,000 respectively.
Purchases of Equity Securities by the Issuer and Affiliated Purchasers.
During the six months ended June 30, 2017, the Company did not repurchase any shares of common stock.
Item 3.
None.

Defaults Upon Senior Securities.

Item 4.

Mine Safety Disclosures.

Not applicable.
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Item 5.

Other Information.

None.
Item 6.

Exhibits.

The exhibits listed on the Exhibit Index (following the signatures section of this report) are included, or incorporated by reference, in
this Quarterly Report on Form 10-Q.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.
RODIN GLOBAL PROPERTY TRUST, INC.

Dated: August 11, 2017
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By:

/s/ Howard W. Lutnick
Howard W. Lutnick
Chief Executive Officer and Chairman of the Board of
Directors
(Principal Executive Officer)

By:

/s/ Steve Bisgay
Steve Bisgay
Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)

EXHIBITS INDEX
The following exhibits are included, or incorporated by reference, in this Quarterly Report on Form 10-Q for
the quarter ended June 30, 2017 (and are numbered in accordance with Item 601 of Regulation S-K).
Exhibit
No.

Description

31.1*

Certification of the Principal Executive Officer of the Company pursuant to Securities Exchange Act Rule 13a-14(a) or
15d-14(a), as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

31.2*

Certification of the Principal Financial Officer of the Company pursuant to Securities Exchange Act Rule 13a-14(a) or
15d-14(a), as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

32*

Written statements of the Principal Executive Officer and Principal Financial Officer of the Company pursuant to 18
U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

101*

XBRL (eXtensible Business Reporting Language). As provided in Rule 406T of Regulation S-T, this information is
furnished and not filed for purposes of Sections 11 and 12 of the Securities Act and Section 18 of the Exchange Act

* Filed herewith
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Exhibit 31.1
CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002
I, Howard W. Lutnick, certify that:
1.

I have reviewed this Quarterly Report on Form 10-Q of Rodin Global Property Trust, Inc. (the “registrant”);

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with
respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented
in this report;

4.

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

5.

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

b.

Intentionally omitted;

c.

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

d.

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):
a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

b.

Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

August 11, 2017

/S/ HOWARD W. LUTNICK
Howard W. Lutnick
Chief Executive Officer
(Principal Executive Officer)

Exhibit 31.2
CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002
I, Steve Bisgay, certify that:
1.

I have reviewed this Quarterly Report on Form 10-Q of Rodin Global Property Trust, Inc. (the “registrant”);

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

3.

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4.

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

5.

a.

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made
known to us by others within those entities, particularly during the period in which this report is being prepared;

b.

Intentionally omitted;

c.

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on
such evaluation; and

d.

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially
affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the
equivalent functions):
a.

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

b.

Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

August 11, 2017

/S/ STEVE BISGAY
Steve Bisgay
Chief Financial Officer
(Principal Financial Officer and Treasurer)

Exhibit 32
CERTIFICATIONS PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
Certification of Principal Executive Officer
In connection with the Quarterly Report on Form 10-Q of Rodin Global Property Trust, Inc. (the “Company”) for the period ended June
30, 2017, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Howard W. Lutnick, Chief
Executive Officer of the Company, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of
2002, that to my knowledge:
(1)

The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)

The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

August 11, 2017

/s/ HOWARD W. LUTNICK
Howard W. Lutnick
Chief Executive Officer
(Principal Executive Officer)

This certification accompanies each Report pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 and shall not, except to the
extent required by the Sarbanes-Oxley Act of 2002, be deemed filed by the Company for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended.
A signed original of this written statement required by Section 906 has been provided by the Company and will be retained by the
Company and furnished to the Securities and Exchange Commission or its staff upon request.

Certification of Principal Financial Officer
In connection with the Quarterly Report on Form 10-Q of Rodin Global Property Trust, Inc. (the “Company”) for the period ended June
30, 2017, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Steve Bisgay, Chief Financial
Officer of the Company, certify pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that to
my knowledge:
(1)

The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)

The information contained in the Report fairly presents, in all material respects, the financial condition and results of
operations of the Company.

August 11, 2017

/s/ STEVE BISGAY
Steve Bisgay
Chief Financial Officer
(Principal Financial Officer and Treasurer)

This certification accompanies each Report pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 and shall not, except to the
extent required by the Sarbanes-Oxley Act of 2002, be deemed filed by the Company for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended.
A signed original of this written statement required by Section 906 has been provided by the Company and will be retained by the
Company and furnished to the Securities and Exchange Commission or its staff upon request.

