Valuations
43012
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JEE and Relaied Entties
Invesiment Surmmary

4302
Cash & Egunidlanis
Financial Trusl Company- (58e nole below) 7677210
J Epslain 1887777
HAZE Trust 2827 281
FT Real Estale 85,024
Epsian Interesis 111,610
J Epstein VI Foundaben 5,795 831
Coun 3045
Tolal Cash & Equivalents 1T IT1.T7R
Less
Cash i Operaling Accounts {836,731)
Cash in Foundations (5514 405)
(6,751,217}
Total Avalanle Cash & Equivalénls 11,020,581
JP Morgan Trading Accowni {cash, secunibes, Dervbves)- FTC 75,144 609
JP Maorgan Trading Accown! (cash, secunites, Denvilives)- HAZE 20795 566
Markelable Sacufibes -{imw) 6.309.647
Imvestment Isiand Yachi Harbar (per JEE) 1.000,000
Investment KCAC | LLE (&l cosl) 1,047,000
Seliements -DBZ 76,000,000
Pannership Invesimenls 97 630803
(58 aflacheo scheduie)
Tatal = 288 049 181
e
258,549,181
B36.731
3,088,345
292 874 257
® Invesimaent partnershps are subject 10 various rastrctions on wilhdrawais, and therafore, 202 BT4.257

tha liming of avanlakiily of funds will be 20 bmited
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J. EPSTEIN & RELATED ENTIMES

VALUATIONS
CASH LIABILITIES, INVESTMENTS
430412
FINANCIAL TRUST COMPANY
01N 047300 2 0oz ¥TD April
ACCOUNTS VALUATION FERFORMANCE
J P MORGAN T A15.003 7,206, 306
JP Morngan Trading Actount T5.521. 705 T4, 144 500
OTHER BAMK ACCOUNTS 150,338 273860
JPM (Bear Siearn) & 108,51 504 T
INVESTMENTS
AP TECHROLOGY(LEON BLACH) 250,000 250,000
AP SHL WVESTOR 1,000,000 1.000.000
TUDOR FUTURES 16315213 6,286, 7806 15917403 2 24% 0.11%
HIGHBERIDGE CAPITAL 18,006 258 18,031,151 1T007 058 5 4E% 0.38%
ML HERTZ A AT0.000 3,968 I
REMAISSANCE INST EQUITY FUND 127215 1.333. 745 127853 B29% 4 84%
F ety March
BEAR STEARMS Assel Backed Secunlies (773109 vai 31,882 331082
Ernvanomenlal Solubens istock cerificale) 1.055.897 451 955
Sallements
DB ZWIRN SPECIAL OPPURTUNITIES FUND 76,000,000 78,000 000 see foonole
o Jdeffrey Epstesy
INMVESTMENT KCAC, LLC {al cosl 1047 000 1.047 000  FarE?
IMVESTMENT Esland Yadht Harbor 1006000 1,000,000
INVESTMENT Mo Inc. {al cosl) 500,000
FT Reai Edlats (oash Dalanie) 5,654 BE5.004
FT Real Estate - Irvesiment o plehp al coat S0 500 920,500
CHECKINGSAVINGS ACCOUNTS 1642 843 g3 TN
LOANS DILE FROM INDAVIDUALS 2,481,845 2,491 848
CORE CLUB MOTE 100,000 100,000
LYMN JOU0 HOUSE #36, 500 A5 500
BROKERAGE ACCOUNTS
JPM (Bear Sleams) BBE 114 BG6 214
J FMORGAN 55,788 58 786
Buberily Trusl 8,044 8044
HAZE Trust
HIGHBRIDGE CAPITAL 33,781 8: 233,062 628 3384774 535% -0 3%
KNG STREET 21,855,381 21,935 Bes 211237583 3 84% 035%
JP Mangan - Cash 4 128 652 2837 20
JP Mongan 20 508,770 20,796,556
TOTAL 255 579 556 2 874 257

THESE AMOUNTS DO NOT INCLUDE HOUSES, AIRPLANE FIXTURES & OTHER ASSETS

There is approoamallgy $2 3 rulan in Freedom A nol ncluded sbove
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FTC
JPR
JPH {Bear Stearmns)

Bank accownis

JEE
Bank accounts
JPM (Bear Slearns)
JPM
Budledly Trust (Bear Sieams)

HAZE Trust
JPM

FT Heal Estale

Epstein Interesis

J Eosten VI Foundation

J Epslein W] Foundation{accrued int)

COLN

Tcaal Casn

this does rol includa cash in JP Morgan rading account

JEE @nd Rdaled Enilies
Cash Summary
473012

3827370

34755880

2780

838 73
885,214
56,758
8,044

2827281
B5.024
11,610
£655833
143 688

3045

7.577,210

1,567 77T

2527 28

BE024

5,814 286

17771LI78

17 771778

There is approximatley 32 3 million n Freedom Ar nol included above

B3I
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Reconciliation of large items

Value 313112 295,979,556
Partnerships 33,318
see below
JPM Trading account- FTC (377.087)
JPM Trading account- HAZE 268,396
Securities (1.1681.766)
Dividendsfinterast 8.256
Appollo Dividend
cash spent !
JEE {1,807 .552)
FTC (106.476)
Cash recewved from sale OF Bell 407
not included in this report
cash received BSABS 17.622
change in l[oan account -
miscallaneous =
total 292 874 257
“alue 4/30/12 202 B74 257
Partnerships
FTC TUDOR FUTURES (T18.414)
FTC HIGHBRIDGE CAPITAL (B5,147)
FTC ML HERTZ 88,231
FTC RENAISSANCE INST EQUITY FUND 61,595
Haze HIGHERIDGE CAPITAL {119.455)
Hare KING STRCET 76,508
33.318

DB2Z-
This iz based on the following assumptions:

1) the fund will recognize a withdrawal amount payable (o Jeepers totaling $70 million
2) Jespers will recaive an interest of G Dulins ptshp intérest valued at approx $3.8 million with a
backstop payment from G. Dubin equal to the excess of $5 million over the aggregate value of all
disinbutions made with respact 1o this investiment
K} JEE will pay $1 million for Zwirns interest in Corbin. JEE will rercieve all distributions upto $2 million
and the remaining distributions will be divided 50/50 betwaan JEE and Zwirn

70,000,000
5,000,000

1,000,000

76,000,000

The June 30,2011 valuations(prior to the settlement) valued DBZ at 18 682 906 (May valualion) + 44,850,660

receivable . Tolal was 63,538,566 Thus the value as a result of the $76 million settlement increased by 12 460,434

from the valuation repored on June 30,2011
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13,188,711
35,250
151,454
20,000
21,753
263 157
FTC
FTC
FTC
FTC
FTC
HAZE
HAZE
FT Really
FT Reakly
JEE
FTC
FTC

JEE and Related Entibes
Mvailable Equity for Investments

473012
Securities Long @ Fair Market Value
4730012 33112 gainjloss)
Envmomental Salulions (slock cerificate) 461 B55 1,055.897 (583 842
Ascena Relad (recewved for 75,000 TWE) 1,443 840 1,562 280 {118 440)
Envirnomeantal Soluticns 5302 12,120 {6,818}
Bombsardiar B4 565 83,028 1,639
JP Morgan 034, 544 1,000,202 (85,250)
Apolle Global Management 3,378,938 3,757 BB2 (370,846)
6,309 647 TAT1.408 [1.181,785)
JPM Trading (see attached) unrealized 5742 439 Mal P&I 2010 (1,519,390)
realized-2010 (6,959,209) MNed P& 2011 (741 062)
realized-2011 1,541,549 Ned P& 2012 4,883 581
realized-2012 2288 250
2.823,128 2823129
Investments alo 4/30/12 at Fair Market Value
TUDOR FUTURES 18 288,799
HIGHBRIDGE CAPITAL 16.031,151
ML HERTZ 3,968,321
REMAISSAMCE INST EQUITY FUND{March) 1,333,745
ABS Trust (last valuation 731009, FTC receves monthly distributions} 331,882
HIGHBRIDGE CaPITAL 33,062 535
KING STREET 21,935 8649
Advance Star LLC (cost basis) 700,000
Lofis 21 LLC (cost basis) 220,500
Wart Inc 500,000
68 380 803
AP TECHNOLOGY [wrile down) 250,000
AP SHL INVESTORS (write down) 1.000,000
1.250,000
Tatal Parinership Invesimenis 97 630 803
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Firarcial Trust Compary
Analyiis of Imeestments

|Frs@sErnnl Fiiy arnirealized
a/30/12 Gainiloss)
ML Herz 1271505 5, 100,000
distributions B/11/06 12,150,021)
distributon: 12711708 | SE0,0OE]
gistriliations Ty 2.440,5086)
distribu o 42011 (1. 297.352)
(1,358, 288) 3968321 5 316,606
redamption partmerihis milliquid and therefore no redemptions allowed
status ariginal investment of 500,000 sh HTL Received distribution of

102,744 and 52,268 sh of HTZ, Current underlying investment is 294,586 sh HTZ
Valpaon iv based on the value af WTZ (/30712 - $15.4 1/per shiare]

BS AGS L1/ 29/06 10,000,000
distributions _ {3, 727.052]

B.27T2.54B 131 881 (5,941,068}
Mighbridgs Capital Corp 110 25,000 000
distributicns R {25, C00,000)

- 18,031,151 18,061,141
Thid répresants the tatal of Heghbridge Capital Corp. ard HB blult -Strategy Holdiegs Uid,

04 Zwirn 47502 100,000,000
23002 10,00, Q0
13yo2 30,000, CD0
&/ 202 10,000,000
1208 20,300,000 R
B0.000.000 76,000,000 14, GO, 000G
DAZ- setlsment
This 5 based on ihe lollowing S3samplicns
(P B wall recognize a wdhdrawsl amounl payable bo Jeepen lulsng 270 milksn F0.000,000
Jespers wil recana anonierest of B Dulbng plahp inleresd valued &1 appeos 338 milkon wilh o 5000, 000

Lt slop paymmend Fom O Db aqual 1o 1he sxcess of 35 mulban aver the agoregate value of sl
distributions masde with respedt to Lhis inwestment

JEE will pay £1 million for Twirng interest in Corbin, JEE will retciewe all distribuhons wote 42 million 1,000,000
and the remareng disnbulions wil be divdad S0%0 between JEE and Sewn
7, D), 000
AP SHL Irarn AP Techaolagy 10402 H10,852
7107 [122,570)
T/ 1408 (107 4E)
Azt [154.507] o
526,437 250,000 276,437}
[Par JEE]
AP Technology Mar- Nay 2000 L2232 0ea
/982 1,000,000
T &P SHL LT {910,562}
12/3308 55417}
1,756,105 1,000 800 {254, 108)
|Per JEL)
Cingroup Renaissance a21jus Y T Y 1,333,745 TR
arch
Tudar 1/30/01 5,000,000 16,256, 799 11,256, 7949
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Highbridge Capital 4/20/99

King Street

This represents the total of Highbridge Capital Corp. and HE Multi-Strategy Holdings Ltd,

11/1/98
7/28/10 50% redemption

Haze Trust

Analysis of Investments
Inwestment Frav unrealized
4/30/12 Gain{loss)
10,041,666 33,062,536 23,020,870
10,000,000
120,030, 787)
(10,090,787) 21935869 32,026,656
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ENHAMCED EDUCATION

4130012
PARTHEREHIPS & RECEIVABLES
TOTAL CASH SECURITIES
BEAR STEARMS £,B55,218 5511218 = 143,966
BAMK 144 815 144 615 fnial interast payment
COLDMAN SACHS .
TOTAL 5, 795,631 5,655 B3% . _ l4ageR
3465 850 Fingwia Group T1ASM00 T 55 S : .
fiace reguced by paydeens) w defaill
[Bear Siearns Ahows Birwm Face These slaleTsends don't -
reduce laoe by paydowns)
COUQ FOUNDATION
438112
PARTHERSHIPS & RECEIVABLES
TOTAL CASH SECURITIES
BEAR STEARNS . B
i 3048 3045
GOLDMAN SACHS = .
TOTAL 3045 3045
EPSTEIN INTERESTS
432
PARTNERSHIPS & RECENABLES
TaTAL ZASH SECURITIES
BEAR STEARNS . B
HANK 1M1 810 LEE IS ]
LA AT T B
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Bear Stearns: Asiet Backed Securities
Distribusfons Received
FTC

Total Partnership & Trust

1908 1047 257,00
18 431,015.00
4/14/08 147,707.00
5714408 147, 707.00
B/16/08 135,377.00
T/16/08 110,711.00
§/21/08 110,61500
9/25/08 110,578.00

10/259/08 92,127.00
11/25/08 8585300
122208 73,670.00
1/23/09 73,670.00
20409 73,614.00
3f12/05 67,434.00
443009 66,443.00
51909 57,986.00
TF2a/0% Note A 84,38 7.00
B/26/09 47,9100
9/21/08 35,711.00
12/2/09 8789500

1/8/10 25,073.30

B/10 3107384

3/8/10 13,605.83

4810 22,613.71
5/10/10 /6,315.18

6/8/10 2524391

7/af10 19.961.45
810410 2201208

9/8/10 24, 98961

1041310 2052791
11/E/10 13, 236.5%
12/8/10 25,134.17
110411 1,623.91
1/31/11 Note B 15,7931.17

2/8/11 76,966.97

38411 26,313.00

4811 21,112.75

5/3/11 21,557.96

B/9/11 18,6784

7iEM1 16,650.25

B/R/11 1% 596,19

9/8/11 1681022

10/12/11 15 81976
11/8/21 17,377.32
12/8/11 17,832 .49

143413 18.088.73

2/8/12 18,611 56

39412 19,767 40

4/9/12 1/,622.23

Total 1.727,051.74

Partnership Trust

1,047 291.00
431,015.00
147,707.00
147,707.00
135,377.00
110.711.00
110,615.00
110,578.00
92,127.00
R5.553.00
73,670.00
T3,670.00
73,614.00
67,434.00
66,443.00
57,986.00
£4,387.00
47,9100
35.711.00
#7,895.00

25.073.30

31.073.84

33,605 83

22,613.71

26,315.18

1524391

19,961.45

11,0108

24,989 61

20,527.91

23,336.55

25,238.17

24,623.91
15 793,17

216,906.97

16,313.00

211,112.3%

#1,557.96

1867874

16,690.35

15,596.19

16,810.22

15,819,786

17,377.32

17,8349

18,088.73

16,611.56

19,767.40

17,622.23

3,113,555.17 61345657

FTC imvested 510,000,000 in Bear Stearns Asset Backed Securities on 11/29/06

Distributions are bazed on maturing assets

NOTE A [represents 2 manths per Dorathy Oriofsky)
MNOTE B: {audit adjustment in partnership)

3,727,051.14
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