Tee Paineck Ssarley|pstarlevi@cielopef com]

From: Kulon Starley (CW[jstarley @sopaar.com]

Sent: Mon 127142005 5:10:38 PM Coordinated Universa] Time

Subject: KE: This Coudd Be Texas Treast For United Development Funding - Forbes

Patrick,

If the: SEC steps in and takes UDF over, does that not supersede an artendant bankruptcy process or at least forestadl it {or 15 thedr role confined to punitive
action)? If the takeaver scenario |5 on the table would that enable Buffington (the entity) to negotiate far the rights to those lots, possibly at a reduced rate?
Wolld not that be the best course for Tom in order to mitigate his liahilides? How can we steer these idiots towards daylight and protect our investments?

Diad

From: Patrick Starley [maitte: pstartey@cielopef.com|]

Sent: Friday, Decamber 11, 2015 10:45 AM

To: Rulon Starey (CM)

Subject: This Could Be Texas Toast For United Development Funding - Forbes

Patrick ). Starley
CFEO & Managing Partner

CIELOPRIVATE EQUITY
00 M. Capital of Texas Highway
Bulding 3. Suile 100

Executive Assistant
Withers Tumer 501.413.7227

NOTICE: Thes e-mail message and all attachments transmitted with it are For the sole use of the intended reciprent{=) and may contan conlidentol md prvileged
information, Any unauthonzed review, use, disclosure or distnbution s stnetly prohibited, The contents of this e-mail are confidenial and may be subject to the
attomey- client and work product privileges. 1§ vou are not the intended recipient. please contact the sender by reply e-mail and destroy all copres of the onginal
IMESSApE.

The content= of this email and responses and replies from Cielo Povate Equity Funds may be used to develop a non-bindimg letter of mierest or term sheet 1o lend,
invest or purchase business interests or assets. However, the Parties 1o any email correspondence are to rely solelv on final negotiated definitive documents
approved and signed by Cielo Private Equity Funds,

MECLAIMER:

Al information i this message and attachments 15 confidential and may be legally privileged, Only intended reciprents are authonzed 1o use it E-mal trensmissions
are not guaranteed to be secore or emor free and sender does not accept habality for such eors or omissions. The company will not accept any liabality in respect
of such communication that violates our e-maml policy

Toda la mivrmacion v los adjumtos en este mensyje es confidencial v privilegiade. Solamente los destmatanos estan aulorizados pam wsar esta miormacion. Las
fransmisones de corren electrdnicos no estan garantizadas v no son seguras o libres de ermores v la empresa no scepta responsabilided por error o omisones. La
empresa no acepla ninguna responsabilidad con respecto s cualquier comumicacion que hava sido emibida meompliendo nuestra politica de comeo electronico.

Toda informagdo, assim como os anexes a esta mensagem € confidencial e prvilemada. Somente os destinatanos estio autorizados para utilizarem esta
mnformagio. As rensmissies de correo eletmnmeo ndo estio prrantidas e nfio sio seguras o livees de emos ¢ a empresa ndo assume responzabilidade por erm
o omisstes, A empresa ndo assame nenhuma responzabilidade com respeito a qualquer comunicsgio que tenha sido emitida sem observar nossa polifica de
cormein eletrimico.

CONFIDENTIAL Cielo 043506
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