
SAMPLE DEVELOPMENT MODEL 
Development SnapShot 

11-Sep-07

Peak Equity 5,101,693
DEVELOPMENT PLAN Lot 1 Lot 2 Lot 3 Lot 4 Lot 5 Lot 6 Lot 7 Roads Totals All Cash IRR 15.42%

Levered IRR 18.03%
Retail to Build Land 0.50 0.96 1.08 2.54 Lervered Multiple 2.41x
Residential to Build Land 0.50 0.96 5.00 6.46 Equity IRR 16.44%
Straight Land Sales 5.28 0.85 3.00 3.44 1.00 1.80 15.37 Equity Multiple 2.21x
Total Land Acres 5.28 1.85 1.92 8.00 3.44 1.00 1.08 1.80 24.37
Total Land Sft 229,997 80,586 83,635 348,480 149,846 43,560 47,045 78,408 1,061,557

SOURCES & USES 
Retail Buildable Sft 8,000 15,000 15,000 10,000 48,000 Uses 
Residential Buildable Sft 40,000 8,000 15,000 120,000 183,000 Cost of Land 9,500,000
Total Buildable Sft 40,000 16,000 30,000 135,000 0 0 10,000 0 231,000 Site Development 5,560,000

Total Vertical Construction 65,835,000
Interest Accrue  4,285,105
Total Uses 85,180,105

Sources 
Equity 30.0% 25,554,032
Debt 70.0% 59,626,074
Total Sources 100.0% 85,180,105

STATIC PROFORMA 
Net Land Sales Revenue 10,838,861 $18.34 Land sft 
For Sale Residential 76,309,200 $416.99 Build sft 
Retail Income & Sale 23,056,986 $480.35 Build sft 
Total Income 110,205,047

Cost of Land 9,500,000 $8.95 Land sft 
Site Development 5,560,000 $5.24 Land sft 
Total Vertical Construction 65,835,000 $285.00 Build sft
Total Cost 80,895,000
All Cash Profit 29,310,047

Total Income 110,205,047
Total Cost 80,895,000
Interest Accrue  4,285,105
After Debt Profit 25,024,942

DEVELOPMENT 
SCHEDULE D
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CONSTRUCTION 
SALES 

SITE DEVELOPMENT 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

LAND SALES 
Lot 1 5.28 acres 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 2 (b) 0.85 acres 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 4 3.00 acres 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 5 3.44 acres 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 6 1.00 acres 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Roads & Access 1.80 acres 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

BUILDING SALES
Lot 1 Residential 40,000 sft 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 1 1 2 2 2 2 2 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 2 - Residential 8,000 sft 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 3 - Residential 15,000 sft 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 2 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 4 - Residential 120,000 sft 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 1 1 1 2 2 2 2 2 2 2 2 2 2 0 0 0

BUILDINGS FOR LEASE THEN SALE 
Lot 2 - Retail 8,000 sft 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 1 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 3 - Retail 15,000 sft 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 1 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 4 - Retail 15,000 sft 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 1 1 1 0 0 0 0 0 2 0 0 0 0 0 0 0
Lot 7 - Retail 10,000 sft 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0



0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Deal Name: SAMPLE DEVELOPMENT MODEL Totals Qtr. 0 Qtr. 1 Qtr. 2 Qtr. 3 Qtr. 4 Qtr. 5 Qtr. 6 Qtr. 7 Qtr. 8 Qtr. 9 Qtr. 10 Qtr. 11 Qtr. 12 Qtr. 13 Qtr. 14 Qtr. 15 Qtr. 16 Qtr. 17 Qtr. 18 Qtr. 19 Qtr. 20

Date: 09/11/07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08 Mar-09 Jun-09 Sep-09 Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12 Jun-12 Sep-12

LAND SALES 
Acres Price/Ft Sale Qtr. Sale Month Cost of Sale 

Lot 1 5.28 acres $18.00 10 Mar-10 0.00% 4,139,942 0 0 0 0 0 0 0 0 0 0 4,139,942 0 0 0 0 0 0 0 0 0 0
Lot 2 (b) 0.85 acres $24.00 13 Dec-10 5.00% 888,624 0 0 0 0 0 0 0 0 0 0 0 0 0 888,624 0 0 0 0 0 0 0
Lot 4 3.00 acres $22.00 16 Sep-11 5.00% 2,874,960 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2,874,960 0 0 0 0
Lot 5 3.44 acres $17.00 13 Dec-10 5.00% 2,547,389 0 0 0 0 0 0 0 0 0 0 0 0 0 2,547,389 0 0 0 0 0 0 0
Lot 6 1.00 acres $17.00 18 Mar-12 5.00% 740,520 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 740,520 0 0
Roads & Access 1.80 acres $0.00 20 Sep-12 5.00% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Cost of Sale  ~ 3.15% (352,575) 0 0 0 0 0 0 0 0 0 0 0 0 0 (171,801) 0 0 (143,748) 0 (37,026) 0 0
Totals 15.37 acres $16.72 10,838,861 0 0 0 0 0 0 0 0 0 0 4,139,942 0 0 3,264,212 0 0 2,731,212 0 703,494 0 0

BUILDING SALES Affordable 
Acres Sft Price/Ft Deduct Price/Ft Sale Qtr. Sale Month Pre-sale Absorption Cost of Sale 

Lot 1 Residential 0.00 acres 40,000 $375 10% $338 18 Mar-12 40% 7 Qtrs. 6.00% 13,500,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5,400,000 1,350,000 1,350,000
Lot 2 - Residential 0.50 acres 8,000 $400 10% $360 16 Sep-11 60% 2 Qtrs. 6.00% 2,880,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,728,000 1,152,000 0 0 0
Lot 3 - Residential 0.96 acres 15,000 $400 10% $360 20 Sep-12 50% 3 Qtrs. 6.00% 5,400,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2,700,000
Lot 4 - Residential 5.00 acres 120,000 $550 10% $495 27 Jun-14 30% 10 Qtrs. 6.00% 59,400,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Cost of Sale  ~ 6.00% (4,870,800) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (103,680) (69,120) (324,000) (81,000) (243,000)
Total Sale Revenue 6.46 acres 183,000 Sft $444 76,309,200 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,624,320 1,082,880 5,076,000 1,269,000 3,807,000

BUILDINGS FOR LEASE THEN SALE 
Acres Sft Start Qtr. Start Month Pre-lease Absorption Rent Vacancy OPEX NOI/Ft 

Lot 2 - Retail 0.50 acres 8,000 17 Dec-11 80% 2 Qtrs. $35.00 6.00% $1.50 $31.40 301,440 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 50,240 62,800 62,800 62,800
Lot 3 - Retail 0.96 acres 15,000 21 Dec-12 70% 2 Qtrs. $35.00 6.00% $1.50 $31.40 553,425 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 4 - Retail 0.00 acres 15,000 28 Sep-14 75% 2 Qtrs. $37.00 6.00% $1.50 $33.28 592,800 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 7 - Retail 1.08 acres 10,000 16 Sep-11 70% 2 Qtrs. $35.00 6.00% $1.50 $31.40 368,950 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 54,950 78,500 78,500 78,500 78,500

Sale Qtr. Sale Month Cap Rate Sale per Ft. Cost of Sale 
Lot 2 - Retail Sale 21 Dec-12 7.00% $449 4.00% 3,588,571
Lot 3 - Retail Sale 25 Dec-13 7.00% $449 3.00% 6,728,571
Lot 4 - Retail Sale 32 Sep-15 7.00% $475 3.00% 7,131,429
Lot 7 - Retail Sale 20 Sep-12 7.00% $449 3.00% 4,485,714 4,485,714
Cost of Sale  ~ 3.16% (693,914) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (134,571)
Total Income & Sale Rev 2.54 acres 48,000 sft $31.99 $457 23,056,986 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 54,950 128,740 141,300 141,300 4,492,443

TOTAL REVENUES 24.37 acres 231,000 sft 110,205,047 0 0 0 0 0 0 0 0 0 0 4,139,942 0 0 3,264,212 0 0 4,410,482 1,211,620 5,920,794 1,410,300 8,299,443

LAND & SITE DEVELOPMENT COSTS 
Price/Ft 

CRMS Land Acquisition 0.60 400,000 400,000
Land Acquisition 14.19 9,500,000 9,500,000
Engineering 0.22 150,000 2,500 2,500 5,000 10,000 20,000 30,000 20,000 20,000 15,000 15,000 5,000 2,500 2,500
On Site Construction Costs 5.97 4,000,000 1,000,000 1,000,000 1,000,000 1,000,000
Off Site Construction Costs 0.00 0 0 0 0 0 0
Entitlements & Consultants 0.22 150,000 20,000 20,000 20,000 20,000 25,000 25,000 20,000
Legal 0.22 150,000 10,000 7,500 7,500 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 5,000 5,000 5,000
District Formation / PIF Costs 0.22 150,000 5,000 5,000 5,000 25,000 25,000 25,000 40,000 10,000 10,000
Insurance 0.19 125,000 25,000 25,000 35,000 20,000 20,000
Fees 0.05 35,000 5,000 10,000 20,000
Contingency 0.60 400,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000 50,000

Total Pre & Site Development Costs  $22.49 15,060,000 9,500,000 62,500 35,000 42,500 465,000 115,000 140,000 1,160,000 1,090,000 1,120,000 1,075,000 65,000 62,500 80,000 12,500 5,000 5,000 25,000 0 0 0

CONSTRUCTION COSTS 
Hard Soft Park Conting. Total Start Date Stop Date 

Lot 1 Residential 200.00 35.00 0.00 10.00 $245 13 Dec-10 17 Dec-11 9,800,000 0 0 0 0 0 0 0 0 0 0 0 0 0 1,960,000 1,960,000 1,960,000 1,960,000 1,960,000 0 0 0
Lot 2 - Residential 200.00 35.00 0.00 10.00 $245 13 Dec-10 16 Sep-11 1,960,000 0 0 0 0 0 0 0 0 0 0 0 0 0 490,000 490,000 490,000 490,000 0 0 0 0
Lot 3 - Residential 200.00 25.00 10.00 $235 17 Dec-11 20 Sep-12 3,525,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 881,250 881,250 881,250 881,250
Lot 4 - Residential 250.00 45.00 20.00 15.00 $330 21 Dec-12 26 Mar-14 39,600,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 2 - Retail 190.00 25.00 0.00 10.00 $225 13 Dec-10 16 Sep-11 1,800,000 0 0 0 0 0 0 0 0 0 0 0 0 0 450,000 450,000 450,000 450,000 0 0 0 0
Lot 3 - Retail 190.00 25.00 0.00 10.00 $225 17 Dec-11 20 Sep-12 3,375,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 843,750 843,750 843,750 843,750
Lot 4 - Retail 210.00 15.00 0.00 10.00 $235 21 Dec-12 26 Mar-14 3,525,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Lot 7 - Retail 190.00 25.00 10.00 $225 13 Dec-10 15 Jun-11 2,250,000 0 0 0 0 0 0 0 0 0 0 0 0 0 750,000 750,000 750,000 0 0 0 0 0
Total Construction Costs $285.00 65,835,000 0 0 0 0 0 0 0 0 0 0 0 0 0 3,650,000 3,650,000 3,650,000 2,900,000 3,685,000 1,725,000 1,725,000 1,725,000

TOTAL COSTS 24.37 acres 231,000 sft 80,895,000 9,500,000 62,500 35,000 42,500 465,000 115,000 140,000 1,160,000 1,090,000 1,120,000 1,075,000 65,000 62,500 3,730,000 3,662,500 3,655,000 2,905,000 3,710,000 1,725,000 1,725,000 1,725,000



Deal Name: SAMPLE DEVELOPMENT MODEL Totals 
Date: 09/11/07

LAND SALES 
Acres Price/Ft Sale Qtr. Sale Month Cost of Sale 

Lot 1 5.28 acres $18.00 10 Mar-10 0.00% 4,139,942
Lot 2 (b) 0.85 acres $24.00 13 Dec-10 5.00% 888,624
Lot 4 3.00 acres $22.00 16 Sep-11 5.00% 2,874,960
Lot 5 3.44 acres $17.00 13 Dec-10 5.00% 2,547,389
Lot 6 1.00 acres $17.00 18 Mar-12 5.00% 740,520
Roads & Access 1.80 acres $0.00 20 Sep-12 5.00% 0
Cost of Sale  ~ 3.15% (352,575)
Totals 15.37 acres $16.72 10,838,861

BUILDING SALES Affordable 
Acres Sft Price/Ft Deduct Price/Ft Sale Qtr. Sale Month Pre-sale Absorption Cost of Sale 

Lot 1 Residential 0.00 acres 40,000 $375 10% $338 18 Mar-12 40% 7 Qtrs. 6.00% 13,500,000
Lot 2 - Residential 0.50 acres 8,000 $400 10% $360 16 Sep-11 60% 2 Qtrs. 6.00% 2,880,000
Lot 3 - Residential 0.96 acres 15,000 $400 10% $360 20 Sep-12 50% 3 Qtrs. 6.00% 5,400,000
Lot 4 - Residential 5.00 acres 120,000 $550 10% $495 27 Jun-14 30% 10 Qtrs. 6.00% 59,400,000
Cost of Sale  ~ 6.00% (4,870,800)
Total Sale Revenue 6.46 acres 183,000 Sft $444 76,309,200

BUILDINGS FOR LEASE THEN SALE 
Acres Sft Start Qtr. Start Month Pre-lease Absorption Rent Vacancy OPEX NOI/Ft 

Lot 2 - Retail 0.50 acres 8,000 17 Dec-11 80% 2 Qtrs. $35.00 6.00% $1.50 $31.40 301,440
Lot 3 - Retail 0.96 acres 15,000 21 Dec-12 70% 2 Qtrs. $35.00 6.00% $1.50 $31.40 553,425
Lot 4 - Retail 0.00 acres 15,000 28 Sep-14 75% 2 Qtrs. $37.00 6.00% $1.50 $33.28 592,800
Lot 7 - Retail 1.08 acres 10,000 16 Sep-11 70% 2 Qtrs. $35.00 6.00% $1.50 $31.40 368,950

Sale Qtr. Sale Month Cap Rate Sale per Ft. Cost of Sale 
Lot 2 - Retail Sale 21 Dec-12 7.00% $449 4.00% 3,588,571
Lot 3 - Retail Sale 25 Dec-13 7.00% $449 3.00% 6,728,571
Lot 4 - Retail Sale 32 Sep-15 7.00% $475 3.00% 7,131,429
Lot 7 - Retail Sale 20 Sep-12 7.00% $449 3.00% 4,485,714
Cost of Sale  ~ 3.16% (693,914)
Total Income & Sale Rev 2.54 acres 48,000 sft $31.99 $457 23,056,986

TOTAL REVENUES 24.37 acres 231,000 sft 110,205,047

LAND & SITE DEVELOPMENT COSTS 
Price/Ft 

CRMS Land Acquisition 0.60 400,000
Land Acquisition 14.19 9,500,000
Engineering 0.22 150,000
On Site Construction Costs 5.97 4,000,000
Off Site Construction Costs 0.00 0
Entitlements & Consultants 0.22 150,000
Legal 0.22 150,000
District Formation / PIF Costs 0.22 150,000
Insurance 0.19 125,000
Fees 0.05 35,000
Contingency 0.60 400,000

Total Pre & Site Development Costs  $22.49 15,060,000

CONSTRUCTION COSTS 
Hard Soft Park Conting. Total Start Date Stop Date 

Lot 1 Residential 200.00 35.00 0.00 10.00 $245 13 Dec-10 17 Dec-11 9,800,000
Lot 2 - Residential 200.00 35.00 0.00 10.00 $245 13 Dec-10 16 Sep-11 1,960,000
Lot 3 - Residential 200.00 25.00 10.00 $235 17 Dec-11 20 Sep-12 3,525,000
Lot 4 - Residential 250.00 45.00 20.00 15.00 $330 21 Dec-12 26 Mar-14 39,600,000
Lot 2 - Retail 190.00 25.00 0.00 10.00 $225 13 Dec-10 16 Sep-11 1,800,000
Lot 3 - Retail 190.00 25.00 0.00 10.00 $225 17 Dec-11 20 Sep-12 3,375,000
Lot 4 - Retail 210.00 15.00 0.00 10.00 $235 21 Dec-12 26 Mar-14 3,525,000
Lot 7 - Retail 190.00 25.00 10.00 $225 13 Dec-10 15 Jun-11 2,250,000
Total Construction Costs $285.00 65,835,000

TOTAL COSTS 24.37 acres 231,000 sft 80,895,000

21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40
Qtr. 21 Qtr. 22 Qtr. 23 Qtr. 24 Qtr. 25 Qtr. 26 Qtr. 27 Qtr. 28 Qtr. 29 Qtr. 30 Qtr. 31 Qtr. 32 Qtr. 33 Qtr. 34 Qtr. 35 Qtr. 36 Qtr. 37 Qtr. 38 Qtr. 39 Qtr. 40

Dec-12 Mar-13 Jun-13 Sep-13 Dec-13 Mar-14 Jun-14 Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,350,000 1,350,000 1,350,000 1,350,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,350,000 1,350,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 17,820,000 4,620,000 4,620,000 4,620,000 4,620,000 4,620,000 4,620,000 4,620,000 4,620,000 4,620,000 0 0 0 0

(162,000) (162,000) (81,000) (81,000) 0 0 (1,069,200) (277,200) (277,200) (277,200) (277,200) (277,200) (277,200) (277,200) (277,200) (277,200) 0 0 0 0
2,538,000 2,538,000 1,269,000 1,269,000 0 0 16,750,800 4,342,800 4,342,800 4,342,800 4,342,800 4,342,800 4,342,800 4,342,800 4,342,800 4,342,800 0 0 0 0

62,800 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
82,425 117,750 117,750 117,750 117,750 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 93,600 124,800 124,800 124,800 124,800 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,588,571
6,728,571

7,131,429

(143,543) 0 0 0 (201,857) 0 0 0 0 0 0 (213,943) 0 0 0 0 0 0 0 0
3,590,254 117,750 117,750 117,750 6,644,464 0 0 93,600 124,800 124,800 124,800 7,042,286 0 0 0 0 0 0 0 0

6,128,254 2,655,750 1,386,750 1,386,750 6,644,464 0 16,750,800 4,436,400 4,467,600 4,467,600 4,467,600 11,385,086 4,342,800 4,342,800 4,342,800 4,342,800 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 6,600,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

587,500 587,500 587,500 587,500 587,500 587,500 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7,187,500 7,187,500 7,187,500 7,187,500 7,187,500 7,187,500 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7,187,500 7,187,500 7,187,500 7,187,500 7,187,500 7,187,500 0 0 0 0 0 0 0 0 0 0 0 0 0 0



0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20
Deal Name: SAMPLE DEVELOPMENT MODEL Totals Qtr. 0 Qtr. 1 Qtr. 2 Qtr. 3 Qtr. 4 Qtr. 5 Qtr. 6 Qtr. 7 Qtr. 8 Qtr. 9 Qtr. 10 Qtr. 11 Qtr. 12 Qtr. 13 Qtr. 14 Qtr. 15 Qtr. 16 Qtr. 17 Qtr. 18 Qtr. 19 Qtr. 20

Date: 09/11/07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08 Mar-09 Jun-09 Sep-09 Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12 Jun-12 Sep-12

BEFORE DEBT CASH FLOW IRR ~ 15.4% 29,310,047 (9,500,000) (62,500) (35,000) (42,500) (465,000) (115,000) (140,000) (1,160,000) (1,090,000) (1,120,000) 3,064,942 (65,000) (62,500) (465,788) (3,662,500) (3,655,000) 1,505,482 (2,498,380) 4,195,794 (314,700) 6,574,443

DEVELOPMENT LOANS 

TRAUNCH #1 - LAND & SITE DEVELOPMENT COSTS  

Costs to Fund 15,060,000 9,500,000 62,500 35,000 42,500 465,000 115,000 140,000 1,160,000 1,090,000 1,120,000 1,075,000 65,000 62,500 80,000 12,500 5,000 5,000 25,000 0 0 0
Fund with Equity 5,101,693 5,101,693 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Fund with Loan 9,958,307 4,398,307 62,500 35,000 42,500 465,000 115,000 140,000 1,160,000 1,090,000 1,120,000 1,075,000 65,000 62,500 80,000 12,500 5,000 5,000 25,000 0 0 0

Cost Balance 9,500,000 9,562,500 9,597,500 9,640,000 10,105,000 10,220,000 10,360,000 11,520,000 12,610,000 13,730,000 14,805,000 14,870,000 14,932,500 15,012,500 15,025,000 15,030,000 15,035,000 15,060,000 15,060,000 15,060,000 15,060,000
Equity Balance 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693

Starting Balance 0 0 4,398,307 4,549,399 4,675,737 4,812,176 5,378,070 5,601,781 5,855,217 7,143,921 8,387,700 9,686,654 6,826,194 7,028,368 7,232,061 4,193,290 4,289,780 4,380,626 62,807 0 0 0
Loan Draw 70% LTC 9,958,307 4,398,307 62,500 35,000 42,500 465,000 115,000 140,000 1,160,000 1,090,000 1,120,000 1,075,000 65,000 62,500 80,000 12,500 5,000 5,000 25,000 0 0 0
Interest Accrue 8.00% Rate 1,945,642 0 88,591 91,338 93,940 100,894 108,711 113,436 128,704 153,778 178,954 204,483 137,174 141,192 145,441 83,991 85,846 87,663 1,506 0 0 0
Loan Pay Down 11,903,949 0 0 0 0 0 0 0 0 0 0 4,139,942 0 0 3,264,212 0 0 4,410,482 89,313 0 0 0
Ending Balance 0 4,398,307 4,549,399 4,675,737 4,812,176 5,378,070 5,601,781 5,855,217 7,143,921 8,387,700 9,686,654 6,826,194 7,028,368 7,232,061 4,193,290 4,289,780 4,380,626 62,807 0 0 0 0

TRAUNCH #2 - LOT 1, 2 & 7 CONSTRUCTION COSTS 
0 0 0 0 0 0 0 0 0 4,139,942 0 0 3,264,212 0 0 4,410,482 89,313 0 0 0

Costs to Fund 15,810,000 0 0 0 0 0 0 0 0 0 0 0 0 0 3,650,000 3,650,000 3,650,000 2,900,000 1,960,000 0 0 0
Fund with Equity 4,986,952 0 0 0 0 0 0 0 0 0 0 0 0 0 3,650,000 1,336,952 0 0 0 0 0 0
Fund with Loan 10,823,048 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2,313,048 3,650,000 2,900,000 1,960,000 0 0 0

Cost Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 3,650,000 7,300,000 10,950,000 13,850,000 15,810,000 15,810,000 15,810,000 15,810,000
Equity Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 3,650,000 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952

Starting Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2,336,179 6,069,402 9,119,790 10,159,479 4,441,874 3,120,412
Loan Draw 70% LTC 10,823,048 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2,313,048 3,650,000 2,900,000 1,960,000 0 0 0
Interest Accrue 8.00% Rate 813,173 0 0 0 0 0 0 0 0 0 0 0 0 0 0 23,130 83,224 150,388 201,996 203,190 88,837 62,408
Loan Pay Down 11,636,221 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,122,307 5,920,794 1,410,300 3,182,820
Ending Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2,336,179 6,069,402 9,119,790 10,159,479 4,441,874 3,120,412 0

TRAUNCH #3 - LOT 3 CONSTRUCTION COSTS 
0 0 0 0 0 0 0 0 0 4,139,942 0 0 3,264,212 0 0 4,410,482 1,211,620 5,920,794 1,410,300 3,182,820

Costs to Fund 6,900,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,725,000 1,725,000 1,725,000 1,725,000
Fund with Equity 2,111,208 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,725,000 386,208 0 0
Fund with Loan 4,788,792 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,338,792 1,725,000 1,725,000

Cost Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,725,000 3,450,000 5,175,000 6,900,000
Equity Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,725,000 2,111,208 2,111,208 2,111,208

Starting Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,352,180 3,121,473
Loan Draw 70% LTC 4,788,792 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,338,792 1,725,000 1,725,000
Interest Accrue 8.00% Rate 137,361 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 13,388 44,294 79,679
Loan Pay Down 4,926,153 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4,926,153
Ending Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,352,180 3,121,473 0

TRAUNCH #4 - LOT 4 CONSTRUCTION COSTS 
0 0 0 0 0 0 0 0 0 4,139,942 0 0 3,264,212 0 0 4,410,482 1,211,620 5,920,794 1,410,300 8,108,973

Costs to Fund 43,125,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Fund with Equity 13,354,179 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Fund with Loan 29,770,821 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Cost Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Equity Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Starting Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Loan Draw 70% LTC 29,770,821 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Interest Accrue 8.00% Rate 1,388,929 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Loan Pay Down 31,159,750 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Ending Balance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

ALL LOANS 

Costs to Fund 80,895,000 9,500,000 62,500 35,000 42,500 465,000 115,000 140,000 1,160,000 1,090,000 1,120,000 1,075,000 65,000 62,500 3,730,000 3,662,500 3,655,000 2,905,000 3,710,000 1,725,000 1,725,000 1,725,000
Fund with Equity 25,554,032 5,101,693 0 0 0 0 0 0 0 0 0 0 0 0 3,650,000 1,336,952 0 0 1,725,000 386,208 0 0
Fund with Loan 55,340,968 4,398,307 62,500 35,000 42,500 465,000 115,000 140,000 1,160,000 1,090,000 1,120,000 1,075,000 65,000 62,500 80,000 2,325,548 3,655,000 2,905,000 1,985,000 1,338,792 1,725,000 1,725,000

Cost Balance 9,500,000 9,562,500 9,597,500 9,640,000 10,105,000 10,220,000 10,360,000 11,520,000 12,610,000 13,730,000 14,805,000 14,870,000 14,932,500 18,662,500 22,325,000 25,980,000 28,885,000 32,595,000 34,320,000 36,045,000 37,770,000
Equity Balance 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 8,751,693 10,088,644 10,088,644 10,088,644 11,813,644 12,199,853 12,199,853 12,199,853

Starting Balance 0 0 4,398,307 4,549,399 4,675,737 4,812,176 5,378,070 5,601,781 5,855,217 7,143,921 8,387,700 9,686,654 6,826,194 7,028,368 7,232,061 4,193,290 6,625,959 10,450,028 9,182,597 10,159,479 5,794,054 6,241,885
Loan Draw 70% LTC 55,340,968 4,398,307 62,500 35,000 42,500 465,000 115,000 140,000 1,160,000 1,090,000 1,120,000 1,075,000 65,000 62,500 80,000 2,325,548 3,655,000 2,905,000 1,985,000 1,338,792 1,725,000 1,725,000
Interest Accrue 4,285,105 0 88,591 91,338 93,940 100,894 108,711 113,436 128,704 153,778 178,954 204,483 137,174 141,192 145,441 107,121 169,069 238,051 203,502 216,577 133,131 142,088
Loan Pay Down 59,626,074 0 0 0 0 0 0 0 0 0 0 4,139,942 0 0 3,264,212 0 0 4,410,482 1,211,620 5,920,794 1,410,300 8,108,973
Ending Balance 0 4,398,307 4,549,399 4,675,737 4,812,176 5,378,070 5,601,781 5,855,217 7,143,921 8,387,700 9,686,654 6,826,194 7,028,368 7,232,061 4,193,290 6,625,959 10,450,028 9,182,597 10,159,479 5,794,054 6,241,885 0

---- Running LTC 46.30% 47.14% 47.82% 48.54% 51.32% 52.34% 53.44% 58.34% 62.18% 65.50% 42.48% 43.20% 43.90% 20.61% 27.47% 37.40% 29.54% 29.03% 15.68% 16.09% 0.00%
9,500,000 9,651,091 9,777,429 9,913,869 10,479,762 10,703,474 10,956,909 12,245,614 13,489,392 14,788,346 16,067,829 16,270,003 16,473,695 20,349,137 24,118,758 27,942,827 31,085,878 34,999,380 36,940,957 38,799,088 40,666,176

AFTER DEBT CASH FLOW IRR ~ 18.0% 25,024,942 (5,101,693) 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470
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Deal Name: SAMPLE DEVELOPMENT MODEL Totals Qtr. 0 Qtr. 1 Qtr. 2 Qtr. 3 Qtr. 4 Qtr. 5 Qtr. 6 Qtr. 7 Qtr. 8 Qtr. 9 Qtr. 10 Qtr. 11 Qtr. 12 Qtr. 13 Qtr. 14 Qtr. 15 Qtr. 16 Qtr. 17 Qtr. 18 Qtr. 19 Qtr. 20

Date: 09/11/07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08 Mar-09 Jun-09 Sep-09 Dec-09 Mar-10 Jun-10 Sep-10 Dec-10 Mar-11 Jun-11 Sep-11 Dec-11 Mar-12 Jun-12 Sep-12

EQUITY WATERFALL 

Pre-Pref Cash Flows IRR ~ 18.0% 25,024,942 (5,101,693) 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470
Starting Balance 401,660,834 0 5,101,693 5,200,801 5,301,834 5,404,831 5,509,828 5,616,865 5,725,981 5,837,217 5,950,614 6,066,214 6,184,060 6,304,195 6,426,663 10,201,511 11,736,643 11,964,646 12,197,077 14,159,025 14,820,294 15,108,201
Required On 8.00% 7,802,883 0 99,108 101,034 102,996 104,997 107,037 109,116 111,236 113,397 115,600 117,846 120,135 122,469 124,848 198,180 228,002 232,432 236,947 275,061 287,907 293,500
Received On 12,904,576 0 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470
Ending Balance 401,660,834 5,101,693 5,200,801 5,301,834 5,404,831 5,509,828 5,616,865 5,725,981 5,837,217 5,950,614 6,066,214 6,184,060 6,304,195 6,426,663 10,201,511 11,736,643 11,964,646 12,197,077 14,159,025 14,820,294 15,108,201 15,211,231
Cash Flow Check IRR ~ 8.0% 7,802,883 (5,101,693) 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470

Remaining Cash to Distribute 17,222,059 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Investor Potential Claim 100.00% 17,222,059 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Pre-Hurdle #1 Cash Flows 25,024,942 (5,101,693) 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470
Starting Balance 401,660,834 0 5,101,693 5,200,801 5,301,834 5,404,831 5,509,828 5,616,865 5,725,981 5,837,217 5,950,614 6,066,214 6,184,060 6,304,195 6,426,663 10,201,511 11,736,643 11,964,646 12,197,077 14,159,025 14,820,294 15,108,201
Required On 8.00% 7,802,883 0 99,108 101,034 102,996 104,997 107,037 109,116 111,236 113,397 115,600 117,846 120,135 122,469 124,848 198,180 228,002 232,432 236,947 275,061 287,907 293,500
Received On 12,904,576 0 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470
Ending Balance 401,660,834 5,101,693 5,200,801 5,301,834 5,404,831 5,509,828 5,616,865 5,725,981 5,837,217 5,950,614 6,066,214 6,184,060 6,304,195 6,426,663 10,201,511 11,736,643 11,964,646 12,197,077 14,159,025 14,820,294 15,108,201 15,211,231
Cash Flow Check IRR ~ 8.0% 7,802,883 (5,101,693) 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470

Remaining Cash to Distribute 17,222,059 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Investor Potential Claim 100.00% 17,222,059 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Pre-Hurdle #2 Cash Flows 25,024,942 (5,101,693) 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470
Starting Balance 401,660,834 0 5,101,693 5,200,801 5,301,834 5,404,831 5,509,828 5,616,865 5,725,981 5,837,217 5,950,614 6,066,214 6,184,060 6,304,195 6,426,663 10,201,511 11,736,643 11,964,646 12,197,077 14,159,025 14,820,294 15,108,201
Required On 8.00% 7,802,883 0 99,108 101,034 102,996 104,997 107,037 109,116 111,236 113,397 115,600 117,846 120,135 122,469 124,848 198,180 228,002 232,432 236,947 275,061 287,907 293,500
Received On 12,904,576 0 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470
Ending Balance 401,660,834 5,101,693 5,200,801 5,301,834 5,404,831 5,509,828 5,616,865 5,725,981 5,837,217 5,950,614 6,066,214 6,184,060 6,304,195 6,426,663 10,201,511 11,736,643 11,964,646 12,197,077 14,159,025 14,820,294 15,108,201 15,211,231
Cash Flow Check IRR ~ 8.0% 7,802,883 (5,101,693) 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470

Remaining Cash to Distribute 17,222,059 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Investor Potential Claim 80.00% 13,777,647 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Investor Net Cash Flow IRR ~ 16.4% (5,101,693) 0 0 0 0 0 0 0 0 0 0 0 0 (3,650,000) (1,336,952) 0 0 (1,725,000) (386,208) 0 190,470

After Pref Promote 0.00% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
After Hurdle #1 Promote 0.00% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
After Hurdle #2 Promote 20.00% 3,444,412 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Developer Promote 3,444,412 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0



Deal Name: SAMPLE DEVELOPMENT MODEL Totals 
Date: 09/11/07

BEFORE DEBT CASH FLOW IRR ~ 15.4% 29,310,047

DEVELOPMENT LOANS 

TRAUNCH #1 - LAND & SITE DEVELOPMENT COSTS  

Costs to Fund 15,060,000
Fund with Equity 5,101,693
Fund with Loan 9,958,307

Cost Balance 
Equity Balance 

Starting Balance 0
Loan Draw 70% LTC 9,958,307
Interest Accrue 8.00% Rate 1,945,642
Loan Pay Down 11,903,949
Ending Balance 0

TRAUNCH #2 - LOT 1, 2 & 7 CONSTRUCTION COSTS 

Costs to Fund 15,810,000
Fund with Equity 4,986,952
Fund with Loan 10,823,048

Cost Balance 
Equity Balance 

Starting Balance 0
Loan Draw 70% LTC 10,823,048
Interest Accrue 8.00% Rate 813,173
Loan Pay Down 11,636,221
Ending Balance 0

TRAUNCH #3 - LOT 3 CONSTRUCTION COSTS 

Costs to Fund 6,900,000
Fund with Equity 2,111,208
Fund with Loan 4,788,792

Cost Balance 
Equity Balance 

Starting Balance 0
Loan Draw 70% LTC 4,788,792
Interest Accrue 8.00% Rate 137,361
Loan Pay Down 4,926,153
Ending Balance 0

TRAUNCH #4 - LOT 4 CONSTRUCTION COSTS 

Costs to Fund 43,125,000
Fund with Equity 13,354,179
Fund with Loan 29,770,821

Cost Balance 
Equity Balance 

Starting Balance 0
Loan Draw 70% LTC 29,770,821
Interest Accrue 8.00% Rate 1,388,929
Loan Pay Down 31,159,750
Ending Balance 0

ALL LOANS 

Costs to Fund 80,895,000
Fund with Equity 25,554,032
Fund with Loan 55,340,968

Cost Balance 
Equity Balance 

Starting Balance 0
Loan Draw 70% LTC 55,340,968
Interest Accrue 4,285,105
Loan Pay Down 59,626,074
Ending Balance 0

---- Running LTC 

AFTER DEBT CASH FLOW IRR ~ 18.0% 25,024,942

21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40
Qtr. 21 Qtr. 22 Qtr. 23 Qtr. 24 Qtr. 25 Qtr. 26 Qtr. 27 Qtr. 28 Qtr. 29 Qtr. 30 Qtr. 31 Qtr. 32 Qtr. 33 Qtr. 34 Qtr. 35 Qtr. 36 Qtr. 37 Qtr. 38 Qtr. 39 Qtr. 40

Dec-12 Mar-13 Jun-13 Sep-13 Dec-13 Mar-14 Jun-14 Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17

(1,059,246) (4,531,750) (5,800,750) (5,800,750) (543,036) (7,187,500) 16,750,800 4,436,400 4,467,600 4,467,600 4,467,600 11,385,086 4,342,800 4,342,800 4,342,800 4,342,800 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000 15,060,000
5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693 5,101,693

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000 15,810,000
4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952 4,986,952

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000 6,900,000
2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208 2,111,208

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
7,187,500 7,187,500 7,187,500 7,187,500 7,187,500 7,187,500 0 0 0 0 0 0 0 0 0 0 0 0 0 0
7,187,500 6,166,679 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 1,020,821 7,187,500 7,187,500 7,187,500 7,187,500 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7,187,500 14,375,000 21,562,500 28,750,000 35,937,500 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000 43,125,000
7,187,500 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179 13,354,179

0 0 0 5,872,625 11,862,703 12,714,867 20,228,540 3,882,310 0 0 0 0 0 0 0 0 0 0 0 0
0 1,020,821 7,187,500 7,187,500 7,187,500 7,187,500 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 10,208 71,875 189,328 309,129 326,172 404,571 77,646 0 0 0 0 0 0 0 0 0 0 0 0
0 1,031,029 1,386,750 1,386,750 6,644,464 0 16,750,800 3,959,957 0 0 0 0 0 0 0 0 0 0 0 0
0 0 5,872,625 11,862,703 12,714,867 20,228,540 3,882,310 0 0 0 0 0 0 0 0 0 0 0 0 0

7,187,500 7,187,500 7,187,500 7,187,500 7,187,500 7,187,500 0 0 0 0 0 0 0 0 0 0 0 0 0 0
7,187,500 6,166,679 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 1,020,821 7,187,500 7,187,500 7,187,500 7,187,500 0 0 0 0 0 0 0 0 0 0 0 0 0 0

44,957,500 52,145,000 59,332,500 66,520,000 73,707,500 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000 80,895,000
19,387,353 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032 25,554,032

0 0 0 5,872,625 11,862,703 12,714,867 20,228,540 3,882,310 0 0 0 0 0 0 0 0 0 0 0 0
0 1,020,821 7,187,500 7,187,500 7,187,500 7,187,500 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 10,208 71,875 189,328 309,129 326,172 404,571 77,646 0 0 0 0 0 0 0 0 0 0 0 0
0 1,031,029 1,386,750 1,386,750 6,644,464 0 16,750,800 3,959,957 0 0 0 0 0 0 0 0 0 0 0 0
0 0 5,872,625 11,862,703 12,714,867 20,228,540 3,882,310 0 0 0 0 0 0 0 0 0 0 0 0 0

0.00% 0.00% 9.42% 17.02% 16.47% 23.88% 4.56% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
47,853,676 55,051,384 62,310,759 69,687,587 77,184,216 84,697,888 85,102,459 85,180,105 85,180,105 85,180,105 85,180,105 85,180,105 85,180,105 85,180,105 85,180,105 85,180,105 85,180,105 85,180,105 85,180,105 85,180,105

(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 4,342,800 4,342,800 4,342,800 4,342,800 0 0 0 0



Deal Name: SAMPLE DEVELOPMENT MODEL Totals 
Date: 09/11/07

EQUITY WATERFALL 

Pre-Pref Cash Flows IRR ~ 18.0% 25,024,942
Starting Balance 401,660,834
Required On 8.00% 7,802,883
Received On 12,904,576
Ending Balance 401,660,834
Cash Flow Check IRR ~ 8.0% 7,802,883

Remaining Cash to Distribute 17,222,059
Investor Potential Claim 100.00% 17,222,059

Pre-Hurdle #1 Cash Flows 25,024,942
Starting Balance 401,660,834
Required On 8.00% 7,802,883
Received On 12,904,576
Ending Balance 401,660,834
Cash Flow Check IRR ~ 8.0% 7,802,883

Remaining Cash to Distribute 17,222,059
Investor Potential Claim 100.00% 17,222,059

Pre-Hurdle #2 Cash Flows 25,024,942
Starting Balance 401,660,834
Required On 8.00% 7,802,883
Received On 12,904,576
Ending Balance 401,660,834
Cash Flow Check IRR ~ 8.0% 7,802,883

Remaining Cash to Distribute 17,222,059
Investor Potential Claim 80.00% 13,777,647

Total Investor Net Cash Flow IRR ~ 16.4%

After Pref Promote 0.00% 0
After Hurdle #1 Promote 0.00% 0
After Hurdle #2 Promote 20.00% 3,444,412

Total Developer Promote 3,444,412

21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40
Qtr. 21 Qtr. 22 Qtr. 23 Qtr. 24 Qtr. 25 Qtr. 26 Qtr. 27 Qtr. 28 Qtr. 29 Qtr. 30 Qtr. 31 Qtr. 32 Qtr. 33 Qtr. 34 Qtr. 35 Qtr. 36 Qtr. 37 Qtr. 38 Qtr. 39 Qtr. 40

Dec-12 Mar-13 Jun-13 Sep-13 Dec-13 Mar-14 Jun-14 Sep-14 Dec-14 Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17

(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 4,342,800 4,342,800 4,342,800 4,342,800 0 0 0 0
15,211,231 16,565,979 21,429,757 21,846,063 22,270,457 22,703,095 23,144,137 23,593,748 23,575,650 19,566,043 15,478,544 11,311,639 146,299 0 0 0 0 0 0 0

295,502 321,820 416,306 424,394 432,638 441,043 449,611 458,345 457,993 380,101 300,695 219,746 2,842 0 0 0 0 0 0 0
(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 149,141 0 0 0 0 0 0 0
16,565,979 21,429,757 21,846,063 22,270,457 22,703,095 23,144,137 23,593,748 23,575,650 19,566,043 15,478,544 11,311,639 146,299 0 0 0 0 0 0 0 0
(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 149,141 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 4,193,659 4,342,800 4,342,800 4,342,800 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 4,193,659 4,342,800 4,342,800 4,342,800 0 0 0 0

(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 4,342,800 4,342,800 4,342,800 4,342,800 0 0 0 0
15,211,231 16,565,979 21,429,757 21,846,063 22,270,457 22,703,095 23,144,137 23,593,748 23,575,650 19,566,043 15,478,544 11,311,639 146,299 0 0 0 0 0 0 0

295,502 321,820 416,306 424,394 432,638 441,043 449,611 458,345 457,993 380,101 300,695 219,746 2,842 0 0 0 0 0 0 0
(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 149,141 0 0 0 0 0 0 0
16,565,979 21,429,757 21,846,063 22,270,457 22,703,095 23,144,137 23,593,748 23,575,650 19,566,043 15,478,544 11,311,639 146,299 0 0 0 0 0 0 0 0
(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 149,141 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 4,193,659 4,342,800 4,342,800 4,342,800 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 4,193,659 4,342,800 4,342,800 4,342,800 0 0 0 0

(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 4,342,800 4,342,800 4,342,800 4,342,800 0 0 0 0
15,211,231 16,565,979 21,429,757 21,846,063 22,270,457 22,703,095 23,144,137 23,593,748 23,575,650 19,566,043 15,478,544 11,311,639 146,299 0 0 0 0 0 0 0

295,502 321,820 416,306 424,394 432,638 441,043 449,611 458,345 457,993 380,101 300,695 219,746 2,842 0 0 0 0 0 0 0
(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 149,141 0 0 0 0 0 0 0
16,565,979 21,429,757 21,846,063 22,270,457 22,703,095 23,144,137 23,593,748 23,575,650 19,566,043 15,478,544 11,311,639 146,299 0 0 0 0 0 0 0 0
(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 149,141 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 4,193,659 4,342,800 4,342,800 4,342,800 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 3,354,927 3,474,240 3,474,240 3,474,240 0 0 0 0

(1,059,246) (4,541,958) 0 0 0 0 0 476,443 4,467,600 4,467,600 4,467,600 11,385,086 3,504,068 3,474,240 3,474,240 3,474,240 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 838,732 868,560 868,560 868,560 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 838,732 868,560 868,560 868,560 0 0 0 0




