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Clipper Realty Inc. 
Consolidated Balance Sheets 

(In thousands, except for share and per share data) 

September 30, June 30, March 31, December 31, September 30, June 30, March 31, December 31, September 30, 
2022 2022 2022 2021 2021 2021 2021 2020 2020 

(unaudited) (unaudited) 
ASSETS 

(unaudited) (unaudited) ( unaudited) (unaudited) (unaudited) (unaudited) 

Investment in real estate 
Land and improvements $ 540,859 $ 540,859 $ 540,859 $ 540,859 $ 540,859 $ 540,859 $ 540,859 $ 540,859 $ 540,859 
Building and improvements 654,276 652,887 651,437 649,686 644,520 637,772 634,502 630,662 624,379 
Tenant improvements 3,406 3,406 3,406 3,406 3,406 3,406 3,243 3,121 2,998 
Furniture, fixtures and equipment 12,840 12,697 12,582 12,500 12,418 12,356 12,278 12,217 12,090 
Real estate under development 134,775 126 507 111,902 97,301 45,968 40,411 37,637 36,118 35,176 

Total investment in real estate 1,346,156 1,336,356 1,320,186 1,303,752 1,247,171 1,234,804 1,228,519 1,222,977 1,215,502 
Accumulated depreciation (178,043) (171,320) (164,648) (158,002) (151,264) (144,870) (138,650) (132,479) (126,270) 

Investment in real estate, net 1,168,113 1,165,036 1,155,538 1,145,750 1,095,907 1,089,934 1,089,869 1,090,498 1,089,232 

Cash and cash equivalents· 19,987 29,432 25,342 34,524 59,130 85,035 87,952 72,058 82,856 
Restricted cash 15,505 14,537 18,493 17,700 29,104 13,258 18,244 16,974 22,117 
Tenant and other receivables, net of allowance for doubtful accounts 5,151 4,689 5,076 10,260 7,893 6,653 8,343 7,002 8,058 
Deferred rent 2,630 2,600 2,599 2,656 2,579 2,507 2,455 2,454 1,960 
Deferred costs and intangible assets, net 6,740 6,861 6,966 7,126 7,261 7,391 7,568 7,720 7,898 
Prepaid expenses and other assets 10,866 9,916 12,765 15,641 9,742 9,087 8,975 11,160 12,047 
TOTAL ASSETS $ 1,228,992 $ 1,233,071 $ 1,226,779 $ 1,233,657 $ 1,211,616 $ 1,213,865 $ 1,223,406 $ 1,207,866 $ 1,224,168 

LIABILITIES AND EQUITY 
Liabilities: 
Notes payable, net of unamortized loan costs $ I, 156,709 $ 1,152,301 $ 1,139,038 $ 1,131,154 $ 1,102,492 $ 1,104,535 $ 1,104,479 $ 1,079,458 $ 1,079,585 
Accounts payable and accrued liabilities 13,649 17,640 17,230 19,558 16,611 11,169 12,492 11,725 11,757 
Security deposits 8,006 7,586 7,199 7,110 6,855 6,970 6,989 6,983 7,079 
Below-market leases, net 27 36 44 53 61 94 126 157 189 
Other liabilities 6,618 5,286 6,534 5,833 5,889 4,449 6,045 5,429 4,172 
TOTAL LIABILITIES 1,185,009 1,182,849 1,170,045 1,163,708 1,131,908 1,127,217 1,130,131 1,103,752 1,102,782 

Equity: 

Preferred stock, $0.01 par value; 100,000 shares authorized (including 140 s 
of 12.5% Series A cumulative non-voting preferred stock) 

Common stock, $0.0 I par value; 500,000,000 shares authorized 160 160 160 160 160 160 160 160 178 
Additional paid-in-capital 88,610 88,392 88,215 88,089 87,898 87,707 87,469 87,347 93,612 
Accumulated deficit (72,099) (69,516) (66,871) (61,736) (57,847) (55,026) (52,275) (48,045) (44,865) 
Total stockholders' equity 16,671 19,036 21,504 26,513 30,211 32,841 35,354 39,462 48,925 
Non-controlling interests 27,312 31,186 35,230 43,436 49,497 53,807 57,921 64,652 72,461 
TOTAL EQUITY 43,983 so,222 56,734 69 949 79 708 86,648 93 275 104 114 121,386 

TOTAL LIABILITIES AND EQUITY $ 1,228,992 $ 1,233,071 s 1,226,779 $ 1,233,657 $ 1,211,616 $ 1,213,865 $ l _,_223,406 $ 1,207,866 $ 1__,224,168 











CLIPPER REALTY INC. 
SUPPLEME�TAL DATA (UNAUDITED) 
Third Quarter 2022 
(Jn thousands) 

--S,e:22 _ _ _  Jun-22 Mar-22 Dec-21 Sep-21 Jun-21 Mar-21 Dec-20 Sep-20 

% LeaSed - Re.sidential (end of period) 
250 Livingslon 100.0% 94.4% 100.0•1, 97.2o/. 97.2% 100.0% 97.2o/o 94.4o/, 88.9% 

flatbush Gardens 99.1% 97.7% 94.711/, 92.Jo/. 92.6% 92.5¾ 93.7% 94.7% 96.3% 
Tribcca 99.0¾ 99.6% 98.8¾ 97.8'1. 96.6% 97.0'/o 96.5% 89.7¾ 80.1% 
Aspen 99.1% 98.7% 98 . .  ¼ 98.3o/t 94.6% 93.5¾ 95.7'1, 94.4% 89.7% 
IO Wcsl 65th Street 98.8•/o 95.1% 98.8¾ 97.6o/" 98.2% 96.3¾ 96.3% 98.8% 89.0% 
Clover House 98.7¾ 98.1% 96.8% 98.7'1. 93.9% 98.7% 98.1% 98.7% 89.9% 

Rent PSF (end of period) 
250 Livingsion - Residential s 50.56 $ 48.46 $ 45.86 $ 46.06 s 41.40 s 44.91 $ 45.60 $ 47.72 $ 48.44 
Flatbush Gardens - Residential s 25.66 $ 25.59 $ 25.37 s 25.12 s 25.03 s 24.96 $ 25.07 $ 25.14 s 25.10 
Tribccu - Residential s 70.56 $ 67.14 $ 64.76 $ 62.68 $ 59.84 s 60.14 $ 62.43 $ 64.20 $ 65.74 
Aspen • Residential s 36.60 $ 34.26 $ 35.62 $ 35.60 $ J4. IJ s )4.84 $ 35.17 $ 34.64 $ 35.94 
IO West 65th Stn.-c1 - Residential s 48.49 s 46.20 s 44.74 $ 4).84 $ 40.78 $ 40.99 $ 4J.98 $ 44.80 s 42.)7 
Clover House. Residential s 70.13 $ 69.04 $ 67.13 $ 63.41 $ 61.63 s 60.90 $ 62.78 $ 49.36 $ 67.56 

14 l Livingston - OHicc s 50.00 $ 50.00 s 50.00 $ 50.00 s 50.00 $ 50.00 $ 50.00 $ 50.00 s 40.00 
250 Livingston - Office s 44.93 $ 43.62 s 43.62 $ 43.62 $ 43.62 s 43.62 s 43.62 $ 43.62 s 43.62 
Tribcca - Retail s 52.59 s 52.56 $ 49.29 $ 45.00 s 45.76 s 42.77 s 44.81 $ 45.25 $ 42.15 
Mpcn - Retail s 49.97 $ 4J.83 $ 42.00 $ 41.90 $ 41.90 s 41.85 $ 40.18 $ 39.44 s 39.44 

Capital Spending 
Major capital improvements 9,323 15,884 16,302 56,392 12,254 6,060 5,310 7,153 l l,182 
Maintenance capcx 138 89 49 46 51 58 50 72 59 
Resident turnover 340 197 82 144 62 78 61 127 88 
Commercial tenant improvements -··---·- --··--• ·- - l�_J ·-·· _IE, -· _ __!E. ·--� 

Total Capital Spending s 9,800 s 16,171 s 16,435 s 56,582 $ 12,367 s 6,360 s s,542 $ 7,475 L...!.!.,372 




