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From: Parker Lewis [PL@haymancapital.com]

Sent: 10/9/2015 11:06:25 PM

To: Andy Jent [aj@haymancapital.com]

Subject: Example Loans to Underwrite
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Andy - see attached. The attached document reviews the capital structures and lenders as well as the
general information we are relying upon to assess collateral value for two deals that we are underwriting
as examples for Blackstone. We chose these two because they fit in the two buckets that will be the most
prevalent opportunities:

1) 1st Li en Bank Loan At Asset Level

2) Bank Loan with 1st Li en UDF Note Pledged as collateral

We visited both sites today to check on status of the development which will help inform Farl ey ' s
valuation analysis (some parcels will be valued as finished lots and others as entitled undeveloped land
or partially developed 1 and . . .various pieces of the master development are at different stages) . We are
al so planning to receive refined lot values (paper and finished) as well as absorption rates from our
land advisors on Monday. The attached document does not yet have the ultimate valuation but we wanted to
send along in advance so that Blackstone can have the benefit of understanding direction and inputs we
are relying upon.

We should be in a position late Monday / Tuesday to send over the supporting valuation and underwriting
of the relevant loans. I ' m available over the weekend if Blackstone would like to discuss.

[ci d : i mage001 j pg@01C84251.44A3D170]

Parker Lewis
Hayman capital Management, L . P .
2101 Cedar Springs Road Suite 1400
Dallas, TX 75201

214.347.8043 Direct
512.699.7480 Mobile
PL@HaymanCapi tal . com<mai lto : PL@HaymanCapi tal .com>
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Disclaimer
PLEASE READ THE FOLLOWING IN CONJUNCTION WITH YOUR REVIEW OF THIS PRESENTATION
 
Confidential information.  The information contained in this summary is confidential and may not be reproduced, distributed or used for any other 
purpose.  Reproduction and distribution of this summary may violate federal or state securities laws.
 
Important Notice.  The information set forth herein is being furnished on a confidential basis to the recipient and does not constitute an offer, 
solicitation or recommendation to sell or an offer to buy any securities, investment products or investment advisory services.  Such an offer may 
only be made to eligible investors by means of delivery of a confidential private placement memorandum or other similar materials that contain a 
description of material terms relating to such investment.  The information and opinions expressed herein are provided for informational purposes 
only. Nothing contained herein constitutes financial, legal, tax or other advice.
  
This Presentation provides certain information with respect to a potential investment opportunity, to be managed by Hayman Capital Management, 
L.P. (“Hayman”).  The specific positions discussed are intended to illustrate selected significant investments or themes, and may not be 
representative of the entire investments or themes.  Projected returns for specific investments are meant to illustrate Hayman’s investment process, 
and do not include deductions of operational expenses, management fees or incentive allocations.  
 
The information and opinions expressed herein are for informational purposes only and derived from publically available information provided by 
various sources, including the 10-K, 10-Q, and 8-K.  Additionally, some information presented may be derived from internal and third-party 
developed models based on an independent set of assumptions.  While Hayman believes such information to be reliable, it makes no 
representations or warranties as to the accuracy or completeness of such information.  The information contained herein is current as of the date 
hereof, but may become outdated or subsequently change.
 
This investment is speculative due to a variety of risks and considerations.  In making an investment decision, investors must rely on their own 
investigation and their examination of other materials relating thereto. 
 
Hayman is not acting as your financial advisor or fiduciary.  Generally, all investments involve the risk of adverse or unanticipated market 
developments, risk of illiquidity and other risks.  This brief statement does not disclose all of the risks and other significant aspects of investing.  You 
may lose some or all, of the amount originally invested.
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Creeks of Legacy – A Centurion American Development

Source: Centurion American Website
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Creeks of Legacy – Capital Structure / Collateral Overview

179 acres / 676 
future lots 
(Collateral)

NorthStar 
Bank of Texas

(Senior)

UDF IV 
(Subordinate)

1st Lien

CTMGT Frontier 80

2nd Lien

Target Asset

Target Loan

Beazer 
Homes

(Subordinate)

3rd Lien Performance 
Deed of Trust 

(Earnest Money)

Max Amount: $32.6mm
Outstanding: $13.8mm

Max Amount: $14.5mm
Outstanding: ?

Source: County Records, SEC Filings
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Creeks of Legacy – Collin County Parcels

A A

A

A A

A

B
C

D

A B C DCenturion American
(CTMGT Frontier 80)

First Texas Homes Lennar Homes of TX Centurion American
(CADG Frontier 192)

40 acres
49 acres

76 acres (All ‘A’s)

10 acres

Collin 
County

Denton 
County

Source: Collin County Records, Celina (TX) Council Chambers
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Creeks of Legacy – Denton County Parcels

A

A

A A

CTMGT Frontier 80 owns approximately 
179 acres with ~76 acres in Collin County 
and 103 acres in Denton County; this land 
will be developed in phases as part of the 
Creeks of Legacy master community 
development.

Collin 
County

Denton 
County

Centurion American
(CTMGT Frontier 80)

Source: Denton County Records
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Creeks of Legacy – Concept Plan
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Creeks of Legacy – Phase Detail Legend

Phase 1 Legend Master Plan Legend

Source: Celina (TX) Council Chambers, Notice of City Council Special Meeting & Public Hearings



                        11 

Public Improvement District – Authorized Improvements

Source: Celina (TX) Council Chambers, Notice of City Council Special Meeting & Public Hearings
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Public Improvement District – Authorized Improvements

Source: Celina (TX) Council Chambers, Notice of City Council Special Meeting & Public Hearings
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Public Improvement District – Major Improvements

Source: Celina (TX) Council Chambers, Notice of City Council Special Meeting & Public Hearings
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Lot Type Overview by Phase

Source: Celina (TX) Council Chambers, Notice of City Council Special Meeting & Public Hearings
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Lot Type Overview – Indicative Home Values

Source: Celina (TX) Council Chambers, Notice of City Council Special Meeting & Public Hearings
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Deed of Trust – NorthStar Bank of Texas
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Deed of Trust – NorthStar Bank of Texas (Continued)
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Deed of Trust / Subordination Agreement – UDF IV
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Creeks of Legacy – Valuation Analysis / Loan 
Underwriting

[ to come ]
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Williamsburg Is a Development in Fate, TX

Williamsburg

UDF IV Loans to 
CTMGT Williamsburg 

total $28.1mm, or 
4.5% of total loans

Source: Centurion American Website, SEC Filings
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Williamsburg – Capital Structure / Collateral Overview

UDF IV 
(Subordinate)

CTMGT
Williamsburg 

LLC 
(1st Lien)

CTMGT 
Williamsburg 
1B Fl-2 , LLC

(1st lien)

CTMGT 
Williamsburg, 

LLC
(1st lien)

16 finished, 
220 paper, 
PID Bonds
(Collateral)

141 paper
PID Bonds
(Collateral)

803 paper
(Collateral)

UDF IV 
FII 

(Lending Entity)

UDF IV 
FV 

(Lending Entity)

Issued 1st Lien Loans

Prosperity 
Bancshares

(Senior)

Affiliated Bank
(Senior)

Loan Loan

Pledged as 
Collateral

Pledged as 
Collateral

Target
Assets

Target LoanTarget Loan

Outstanding:
$19.0mm

Outstanding:
$4.1mm

Outstanding:
$5.6mm

Source: Rockwall County Records, SEC Filings

$12.7mm outstanding $7.5mm outstanding
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Williamsburg Land Parcels – Rockwall County

Williamsburg Phase 1A

Mehrdad 
Moayedi 

(MM)
MM

FATE I-30

MM

Rockwall ISD

Lennar

Fate 551

Various 
other

Source: Rockwall County Records



                        24 

Index of the Key Land Parcels

Owner (Legal Entity) Parcel IDs

Fate I-30, LP 10519 10520

61630

Fate I-30 Commercial, LP 72205 72208

72207

Owner (Legal Entity) Parcel IDs

CTMGT Williamsburg, LLC 72206 11921

83824 11922

11899 11923

86457 63563

CTMGT Williamsburg 1B FL-2, LLC 86456

Target 
Assets

Source: Rockwall County Records
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Summary of Deed History for CTMGT Land

Source: Rockwall County Records
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Builders in Development & Indications of Land Value

Source: Home builder websites

A land manager for a public builder indicated that the developer’s asking price for finished lots in Phase II 
(which is behind schedule but currently under development) was in the high $30ks for 50 front foot lots and 
in the mid $40ks for 60 front foot lots; these prices are generally consistent with the home prices publicized 
by the builders in this development (finished lot values @ ~20% of home prices).
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1

CTMGT Williamsburg – UDF IV Loans Over Time
UDF IV currently has 3 notes 
due from CTMGT 
Williamsburg; all 3 notes are 
listed as 1st liens.

As of 12/31/12, CTMGT 
Williamsburg had loans of 
$25.6 million combined; as of 
3/31/15, the total balance 
was $28.1 million.

For the 1st loan, despite 
having collateral decrease in 
each of the first 3 quarters of 
2013 and having a first lien, 
there were no cash receipts 
to UDF IV on the loan; the 
only ‘cash receipts’ for 2013 
coincides with the issuance 
of a new loan to a different 
CTMGT entity also controlled 
by Moayedi.

There were Zero cash 
receipts between 6/30/14 
and 3/31/15 despite lot 
takedowns by builders.

2

3

Actually 2nd Loan Issued

Actually 3rd Loan Issued

Actually 4th Loan Issued

Source: UDF IV 10Ks & 10Qs
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Deed of Trust – UDF IV Finance II / CTMGT Williamsburg
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Deed of Trust – UDF IV / CTMGT Williamsburg
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Deed of Trust – UDF IV / CTMGT Williamsburg 1B Fl-2
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Assignment of Reimbursement Rights to UDF IV Fin II
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Williamsburg – Valuation Analysis / Loan Underwriting

[ to come ]
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