Message

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

Attachments: image001.jpg; Distressed Debt Underwriting.pptx

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. wWe chose these two because they fit in the two buckets that will be the most
prevalent opportunities:

iD) 1st Lien Bank Loan At Asset Level
2) Bank Loan with 1st Lien UDF Note Pledged as Collateral

we visited both sites today to check on status of the development which will help inform Farley's
valuation analysis (some parcels will be valued as finished lots and others as entitled undeveloped land
or partially develeoped land...various pieces of the master development are at different stages). We are
also planning to receive refined lot values (paper and finished) as well as absorption rates from our
Tand 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 lcans. I'm available over the weekend if Blackstone would Tike to discuss.

[cid:image001. jpg@01Cc84251.44A3D170]

Parker Lewis

Hayman Capital Management, L.P.
2101 cedar Springs Road Suite 1400
pallas, TX 75201

214.347.8043 Direct

512.699.7480 Mobile
PL@HaymancCapital.com<mailto:PL@HaymanCapital.com>

CONFIDENTIAL HAYMANOO020678
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Distressed Debt
Underwriting Examples



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 aspectsof investing. You
may lose some or all, of the amount originally invested.
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Creeks of Legacy — A Centurion American Development

ILYER FEA

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

Beazer

Homes
(Subordinate)

Target Loan

NorthStar
Bank of Texas
(Senior)

3rd Lien
Max Amount: $32.6mm
Outstanding: $13.8mm UDF IV
(Subordinate) 27 Lien
1% Lien
CTMGT Frontier 80
i 179 acres / 676 i
Target Asset | future lots :
! (Collateral) i

Source: County Records, SEC Filings

Performance
Deed of Trust
(Earnest Money)

Max Amount: $14.5mm
Outstanding: ?




Creeks of Legacy — Collin County Parcels

° Centurion American G First Texas Homes @ Lennar Homes of TX Centurion American
(CTMGT Frontier 80) (CADG Frontier 192)
— ° ° (# of lots} Phase | Phase Il & Il Total
' 76 acres (All ‘A’s) Frontier 80 212 455 667
| Lennar 115 73 188
° First Texas 91 66 157
° Model ;] - 9
A0262 |
‘ Total 427 594 1,021
l Collin Denton West
° ° A0361 Prﬂsper ISD {# of iots) County County of Legacy
- Frontier 80 168 399 667
o Lennar 128 - 188
40 acres @ First Texas 157 - 157
Collin 49 acres Model 9 . 9 |
County Total 622 309 1021 |
o
{# of lots) Lots Acres AcrefLot
@ o Frontier 80 676 178.607 0.264
Lennar 188 50.251 0.267
Denton | 10 acres First Texas 157 42.081 0.268 [~
County Total 1,021 270.939 0.265
|

Source: Collin County Records, Celina (TX) Council Chambers




Creeks of Legacy — Denton County Parcels

il 101229 | Azsaz P3332

° Centurion American ' CAREY,RD
(CTMGT Frontier 80) |

52664 |

g SITTE 52648 472 ST

CTMGT Frontier 80 owns approximately

179 acres with ~76 acres in Collin County ° Collin
and 103 acres in Denton County; this land v e County
will be developed in phases as part of the - o
Creeks of Legacy master community °
development. L
S2T08 !
'w FRONTIER PKY

J}ﬂlﬂ‘

|]Tn

PARVIN RD

- RITIT ———

Source: Denton County Records




Creeks of Legacy — Concept Plan
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Creeks of Legacy — Phase Detail Legend

Phase 1 Legend

Master Plan Legend

LEMNAR
(31 ACRES)

84 LOTS @ 60's (T3%)
3 LOTS @ T0's (2T%)

115 TOTAL LOTS

CADG
(63 ACRES)

124 LOTS @ 50's (58%)
BLOTS @ 60's (4%)
BOLOTS @ T0's (38%)

212 TOTAL LOTS

FIRST TEXAS
(24 ACRES)

52 LOTS @ 60's (57%)

39 LOTS@ 70's [43%)

891 TOTAL LOTS

PHASE LINES

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

MODEL HOMES
(2 ACRES)

4 LOTS @ 50's (44%)
ALOTS @ 60's (33%)
2 LOTS @ 70's (22%)

8 TOTAL LOTS

PD LOT TYPE 1 (50's)

PD LOT TYPE 2 (60's)

PO LOT TYPE 3 (70's)

STOMEGATEMWLU AND FRONTIER TOTALS
(£ 303 ACRES)
343 LOTS @ 50 (33%)
485 LOTS @ 60's (49%)
183 LOTS @ 70's (16%)
OPEN SPACE (+ 28 ACRES)
1021 TOTAL LOTS

CREEKS OF LEGACY TOTALS
(EAST OF LEGACY)

140 LOTS @ 50's (23%)
269 LOTS @ 60's (48%)
183 LOTS @ T0's (29%)
OPEN SPACE (x 21 ACRES)
622 TOTAL LOTS

LEMMAR
{50 ACRES)

— — LENNAR BOUNDARY
157 LOTS & 60's (B4%)

31 LOTS @ TO's (168%)

188 TOTAL LOTS

FIRST TEXAS
(42 ACRES)

FIRST TEXAS BOUNDARY

BS LOTS @ 60's (54%)

T2 LOTS @ 70's (46%)

157 TOTAL LOTS

CADG
(79 ACRES)

CADG BOUNDARY
140 LOTS @ 50fs (50%)
57 LOTS @ 60's (21%)

B0 LOTS @@ T0's (29%)

277 TOTAL LOTS

JFEN SPACE
AMENITY CENTER

MODEL HOME




Public Improvement District — Authorized Improvements

Appendix B
Estimated Authorized Improvement Costs

Subtotal: Roadway improvements

Water distribution system improvements
Water improvements along DNT and DNT to Collector B
Water improvements along Frontier (Collector B to
Legacy), Legacy and Frontier (Legacy to Stonegate)
Water improvements along Collector and Collector B
Phase | on-site water improvemenis
Future phase on-site water improvements

Subtotal: Water improvemenits

Sewer collection system improvements
Sewer system improvements along Legacy and Frontier
(Legacy to Collector B)
Sewer svstem improvements along Frontier (Collector B to
DNT)
Sewer system improvements along Collector A and
Phase | on-site sewer svstem improvements
Future phase on-site sewer sysiem improvements

Subtotal: Sewer syslem improvements

Estimated Estimated
Major Phase #1 Estimated Future Phase
Improvement  Improvement Improivement Costs
Aunthorized Improvements Costs Costs { for information purposes only )
Roadway Improvements

Frontier Parkway (Collector B to DNT) $779.846 50 50
Frontier (Collector B to Legacy), Legacy and Frontier
{Legacy to Stonegate) $2.255,562 %0 0
Collector A and Collector B $2.029 592 50 $0
Phase | on-site roadways 20 $2 665 000 50
Future phase on-site roadways %0 £0 32,585,000
Estimated right-of-way costs €1 600,000 <0 $0

ih_f-h_“_l IfKI

$£2.665.000

$2,585,000

$547.210 0 0
F400_300 b 0
357,490 %0 0

50 790,000 0

30 0 £ 765,000

S1.305 000 ST90.000 $765 (MK
$689,949 50 L71]
£316,424 g0 0
$408,627 $0 0
10 1,090,000 £0

30 50 $1.055 000
51,415,000 £1 090 000 51,055,000

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

Appendix B
Estimated Authorized Improvement Costs

Estimated Estimated
Major Phase #1 Estimated Future Phase
Improvement Improvement Improivement Costs
Authorized Improvements Costs Costs (for information purposes only)
Drainage collection system improvements
Drainage system improvements along Frontier (DNT to $451,980 50 $0
Drainage improvements along Frontier (Collector B to
Legacy), Legacy and Frontier { Legacy to Stonegate) $969.629 50 $0
Drainage system improvements along Collector A and $1.243391 50 $0
Phase | on-site drainage system improvements 50 $1,475,000 $0
Future phase on-site drainage system improvements 50 50 $1,430,000
Subtotal: Drainage system improvements $2.665.000 $1.475.000 $1.430.000
Subtotal:estimated improvement costs £12,050,000 56,020,000 $5.835,000
JOther costs

Engineering $731,300 $421. 400 408,450
Contingency and other soft costs $518,500 $2,087.239 £816,550
Subtotal: Other costs $1.250,000 $2.508 639 $1.225 000
Grand total improvements + soft costs £13,300,000 £$8.528.639 £7,060,000

Estimated Major Improvement costs allocated to Phase 1 (%5,736.361) $5.736.361
Total estimated improvement costs to be funded L7 563639 14 265 000 £7 060 000

Estimated bond issuance costs' $1.446.361 $2.505.000

Grand Total Estimated Project Costs £9,010,000 516,770,000

| - The estimated bond 1ssuance costs for Major Improvements includes estimated amounts {rounded) only for the Senes 2014 Phases #2-3 Major Improvement Bonds,

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




Public Improvement District — Major Improvements

DONNECT TO EXQSTIRG
187 WATER ILINE

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




Lot Type Overview by Phase

Table D-2

\ppeadin 1 "
Lot Tyvpes and Equivalent | nits Proposed Development - Phase #1
For purposes of allocaiing the Assessments, the Assessed Property has been classified in one of I""IP‘““I
three Lot Types. The following table shows the proposed resadential Lot Types within the PID, Type Description Deyelopment
R eside miial
N Table D-1 . ) Lot Type 1 T0 Ft Lots 152 umits
Proposed Development within the PID Lot Type 2 &0 Ft Lots 147 umits
Lot 1 Descriog P 4 Devel - Lot Type 3 50 Ft Lois 128 umris
ot Type ription roposed Developmen Total 127 wnits
Revidentiol
Lot Type | Rt 153 iy l'able [3-3 below shows the proposed resadential Lot Types wathin Phases 82 - 3,
Lot Type 2 60 Fi Lots 495 units
Lot Tyvpe 3 30 R Lots }3 units Table D-3
Total LOZ1_ umits Proposed Development - Phases 82 - 3
Table D-2 below shows the proposed ressdential Lot Types within Phase #1. Type Description Propesed Development
Eesidential
Lot Type 1 TO Ft Lots 31 umits
Lot Type 2 &0 Ft Lots HE units
Lot Type 3 50 Fi Lots 215 umiis
Tantaal 594 units

As explained under Section 1V-D, For purpose of this Service and Assessment Plan, the City
Council has determined that the Actual Costs of the poruon of the Major Improvements o be

D-1 y2.1

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




Lot Type Overview — Indicative Home Values

SALES PRICE COMPARISON

The projected average hase homes prices for the residential units in the development as estimated by
the developer are shown in Table V-E.

TABLE V-E
B; ing Pri - Uni
Project'Building Lnits Per Linit
TO fi residential umis 183 405,000
&) ft residential units 4495 2355, (00
50 fi resadential umis 343 4205, 000
Total 1.021

Sinmee! the il Bype, cilimaled wnii and propecied kg pravei aoe peovidal by The Developes.

While 1t 15 possible that home buvers might negotiate the asking price, 1t is also believed that any
discount from the base price will be offset by charges tor buyer options such as extenior and imtenor

fimsh upgrades, premium lot locatsons, and other potential uperades. Therefore, this study
assumes that umits at the subject site achieve the average base asking average prices per unit shown m

Tahle VI-II

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




Deed of Trust — NorthStar Bank of Texas

- - TRACT 1:
DEED OF TRUST
BEING A PORTION OF THAT TRACT OF LAND SITUATED IN THE 1. MCKINN
SURVEY, ABSTRACT NUMBER 289, DENTON COUNTY, TEXAS AND DESCRIBED BY

FROM ! DEED TO CADG FRONTIER 192 LLC, RECORDED IN INSTRUMENT NUMBER 2014-
o 19516 REAL PROPERTY RECORDS, DENTON COUNTY, TEXAS AND BEING MORE
CTMGT FRONTIER 80, LLC, as Borrower PARTICULARLY DESCRIBED AS FOLLOWS; /f
i T, ™ —F

‘\_x THENCE N 89°28'57°E, 1679.52 FEET, WITH.THE SOUTH LINE OF SAID CADG TRAC|
TO / THE POINT OF BEGINNING ANR ﬁﬂ}ffhlﬁi."iﬂ '_’::EJE\'?,H.SH SQUARE FEET OR 68.458

ACRES OF LAND MORE OR LESS. ™

1. Richard White, as Trustee, c o

. /_::-_ — -\-"\-\.\ -.\\ ‘-_,f
TRACT 2: 7NN\ N/

for the benefit of

Il . i
BEING A PORTION OF THAT TRACT|OF LAND SITUATED IN THE A. THOMASSON
SURVEY, ABSTRACT WUMBER |iés. AND THE WILLIAM PHILLIPS SURVEY,
ABSTRACT ‘H;;[M ER 02 h__JJI-'NI!LfPf COUNTY, TEXAS, DESCRIBED BY DEED TO
CADG FRDN'H'[R% L6, RECORDED M INSTRUMENT NUMBER 2014-6 1400, REAL
PROPERTY RECO h DENTON  COUNTY, TEXAS, AND BEING MORE
EXHIBIT A% Prrqm—amm?rﬁh\ Page 2

THENCE $ 00°30'15"W, $83.97 FEIT THE WEST\LINE OF SAID CITY OF CELINA
TRACT AND THE EAST LINE GF THE.REMAINDEW OF CADG FRONTIER TRACT
RECORDED IN 2014-61400, SA{DDENTOR COUNJY RECORDS, TO THE POINT OF
BEGINNING AND CONTAINING 148270 SQUARE FEET OR 34.042 ACRES OF LAND
MORE OR LESS. N

N

Note: That certain Promissory Note of even date herewith in the stated principal aiﬁun
of FOURTEEN MILLION FIVE HUNDRED THOUSAND AND NO/100 DOLLARS ($1 4,500,000.00),
executed and delivered by Borrower, and made payable to the order of Lender, bearing interest as therein
specified, and secured by, among other things, this Deed of Trust; and any and all ificati
(including any increases of principal), extensions, renewals, restatements, consolidations,
and supplements thereof’

¥, |




Deed of Trust — NorthStar Bank of Texas (continued)

DEED OF TRUST

FROM |
CTMGT FRONTIER 80, LLC, as Borrower /\

TO /f" >
{

I. Richard White, as Trustee, | |:

\

for the benefit of

MNORTHSTAR BANK OF

Land Summary Acres

Tract 1 &B.458
Tract 2 34.042
Tract 3 76.107
Total 178.607

DESCRIPTION

LN |

A Y 11
BEING SIX PAREELS“QF 'l,_:?._l‘\lll_'."l'_,_gi']'L'r".'l'ElJ 1IN THE WM. DAVENPORT SURVEY,
ABSTRACT Nl.'l‘-'mlER‘E{:’_";'-ANJ} +AE F.I} GARY SURVEY, ABSTRACT MUMBER 361,

PARCEL 1 THENCE N 00°1645"W, 600.6] FEET WITH THE COMMON WEST LINE OF SAID

TRACT | ANDI THE EAST LINE OF SAID CARL P. PARRISH TRACT TO THE FOINT OF
BEGIMNMIMG AND CONTAINMNG 690,668 SQUARE FEET OR 15856 ACRES OF LAND
MORE OR LESS

FARCEL 2 THEMCE W 89°43°3 "B/ A0 65 FEE T CONTINGING WITH SAID NORTH LINE TO THE
POINT OF BEGINNING AND CONFAMING 1,067,672 SQUARE FEET OR 24.510 ACRES
OF LAMD MORE OR LESS.

PAK

=

EL

e

THEWCE N 89°2044°E, 165427 FEET WITH SAID 30UTH LINE TO THE '.-"I'fl‘IN'I F
BECGINNING AMD CONTAINING 396,660 SQUARE FEET OR 13.608 ACRES OF I.,I‘:."l]:l'
MORE OR LESS A \

PARCEL 4 THENCE & 00°4%'58"E, 237.44 FEET WITH $AID WEST LINE-TOr 'J‘Ii,l.:'l.!UIN'.f "OF
BEGINNIMNG AMD CONTAINING $0.224 SQUARE FEET @R 1847 ACRES. OFLAND
MORE Ot LESS. ff

FARCEL 5 THENCE N 00°MFI5"E, 3600 FEET CONTINUING WITH SaID.EAST-LINE 10 HiE
POINT OF BEGINNING AMD CONTAINING 136,281 SOUARETFEETOR 1.129 ACRES OF
LAND MORE OR LESS. |

PARCEL & THEMNCE N B9739720°W, 3891 FEET WITH SAID COMMON LINE TO THE POINT OF
BEGIMNIMNG AND CONTAINING T43,657 SQHUIARE FEET OR 17072 ACRES OF LAND
MORE OR LESS,




Deed of Trust / Subordination Agreement — UDF IV

S — AN

CTMGT FRONTIER 80, LLC, a Texas limited liabili {:nm[\;\
Granior, /k

SUBORDINATION AGREEMENT

(Creeks of Legacy, City of Celina. Collin County, Texas)

THIS SUBORDINATION AGREEMEMNT (the "Agreement™) is made o be effective as
of the 2 diry of August, 2014, by and among NORTHSTAR BANK OF TEXAS, a State of

TEDD ETTER, Trustee, | ( N & Texas banking association (together with its successars and assigns are hereinafter referved o as
"Seni "], BEAZER HOMES TEXAS, L., a Delaware limited partnership ("Beazer” or
i "Builder”}), UNITED DEVELOPMENT FUNDING IV, a Maryland real estale investement trust
m (hereinafier refemred to as "LDE"), and CTMGT FRONTIER 80 LLC, a Texas limited liability
_ compny (" Borrower™).
UNITED DEVELOPMENE FUNBING 1V, it :
a Maryland real estal oS i RECITALS A

A Onor about the dase hereof, Borrower executed 5 Loan Agreement in connekrl s
with 2 loan by Senior Lender 1o Borrower in the amount of $14,500,000.00 (the “Sanior Loan ™.
Agreement”), and a Promissory Note in the original principal amount of $ [4,500,000.00 gated on

DEED OF TRUST, ASSIG 'F LEASES AND RENTS, or about the date hereof in favor of Senior Lender, payable with interest and upon th-terms and
{ NG canditions described thereln (the "Senigr Mote™), evidencing = first and prior sec;1||‘é.!‘:\|.,_h;;u_:_1:ri'[‘m¢___
svis) “Senior Loan"), which Senior Mote iz secured by, among other things, a Deed of Trisy [a'ﬁ":?e\,_

L 'd-.

covering the real property more particularly described cn Exhibit 4 attaéie to and mgde
prart hereaf (the "Land®) and all other personal and other property degtribed 1 coior ?&@
/ of Trust (collectively, the "Property®), filed in the Real Pmpmu;ﬁm 5 UN' Culinty,

— (1 N7

stme may be hereafter amended, extended, restated, supplemented, increased, con
renewed or otherwise modified or replaced from time to time, the % of

located in Collin an

Texas,

Note: That certain Amended and Restated Secured Prom rabout
the Effective Date, in the original principal amount of $32,60¢% ed and
delivered by DBorrower, payable to the order of Benefi ry, and any an renewals,
modifications, rearrangements, reinstatements, enlargementd, (or extensions of su promissory

note or of any promissory note or notes given in renewal, substitution or replacgment therefor,

V/ 4




Creeks of Legacy — Valuation Analysis / Loan
Underwriting

[ to come ]




Williamsburg
Underwriting Inputs



Williamsburg Is a Development in Fate, TX

- UDF IV Loans to
CTMGT Williamsburg

M. T
(%/émﬁoéﬁry fotal $28-1mm, or

4.5% of total loans

A Centuricn American Communily Jasephine -'|.-1: S _r_r .T !! - -".‘ =
Nevada ] [" m
(78 ke 1] i3 .'!.
= {289 F1ano Murphy ~ Wylie - T T e
; ol 05 < : - .
Carrollton 150) ~ RoyseGify W
0L
Richardson =il
Farmers s Rockwall [ A
=5 it WILLIAMSBURG
Branch D Garland @ =
. Rowlett / - Dallas / Fort Worth, Rockwall County, Single Family,
» University o Starting From $170K
Park e
i Williamsb e O M
1 —— a9 illiamsburg
nng/ %<& 2035
AL e Sunnyvale 205)
Dallas . &0}
30 Mesquite —
Forney
Balch Springs Tl
h7s, 70 Williamsburg —in Fate, Texas situated on situated on approximately 139 767 acres -
FPhase [ addition with 287 single family lots immediately off [-30 and only mimutes

from Lake Ray Hubbard

Source: Centurion American Website, SEC Filings




Williamsburg — Capital Structure / Collateral Overview

Loan
/' UDF IV 'ﬁ”
(Subordinate)

Target Loan —> |  Prosperity Affiliated Bank | €—— Target Loan
Bancshares ; ;
$12.7mm outstanding (Senior) (Senior) $7.5mm outstanding
UDF IV UDF IV Pledged as
Pledged as Fil FV Collateral
Collateral (Lending Entity) (Lending Entity)
Issued 1* Lien Loans
C // \\
! CTMGT CTMGT CTMGT i
i DRI e Williamsburg Williamsburg, :
i LLC 1BFl-2, LLC LLC !
! (1° Lien) (1* lien) (1 lien)
S e S S S -
Fommmm- Ammmmmm - qmmmmmmmmmmmm - i iataiaiatataiiel
: '
! 16 finished, 141 paper '
] 220 paper, pap 803 paper i+ Target
! PID Bonds !
! PID Bonds (Collateral) (Collateral) ! Assets
: (Collateral) !
: :
b e e o o o o e e e e e e e e 1
Source: Rockwall County Records, SEC Filings Outstanding: Outstanding: Outstanding:
$19.0mm $4.1mm $5.6mm




Williamsburg Land Parcels — Rockwall County

L-140 (1£BU <o A LU T T :—l_ I.l i
RPHY, S 12847 ORD,D | \
y THETF RD, D =i
! .I'I{z
s > &\
o r .T . .B" K
S | 29047 5
| ElE “ o E
1 B8 L = a |
’.-_'5‘.1 < A*—d.h 18
..--'- 5_ BA‘ Y, 1
) - arious 10523
B | N 4102 1114
Al e IR E B 910 T 26039 ‘
3| © _ IR — : P TR e b S e A-159 <>
— o Y209 . T MERCHANT, "
CRAB TREE, M) B 26941
’ SB ST |
19 ' TIITII C |
W=
Mehrdad i T 119
A-T8 72206 Moayedi -3 : -
EIDSON, J A @
A-205 | |
SPILLERS/J T 11921 ||
"—|— — — Y

Source: Rockwall County Records Rockwall ISD




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 Target
11899 11923 Assets

86457 63563
CTMGT Williamsburg 1B FL-2, LLC 86456

Source: Rockwall County Records




Summary of Deed History for CTMGT Land

[ Acres Ohvimer

11921 16.000 CTMGT Williamsburg LLC
11922 2000 CTMGT Williamsburg LLC
11923 7.089 CTMGT Williamsburg LLC
11899 3450 CTMGT Williamsburg LLC
B3824 24052 CTMGT Williamsburg LLC
BG4ST7 0550 CTMGT Williamsburg LLC
63563 0.4%0 CTMGT Williamsburg LLC
Subrotal 53.641

BE456 43747 CTMGT Williamsburg LLC
Subtotal 97.388

72206 284 575 CTMGT Williamsburg LLC

Source: Rockwall County Records

1/29/2007
11/1/2011

1/29/ 2007
11/1/2011

1/29/2007
11112011

1/ 25/ 2007
11/1/2011

117172011

1/ 2972007
11/1/2011

11/1/2011

1/25/2007
212012

‘Grantor

Grantee

MNote

Description

Fate Smith LP
MU Williamsburg LLC

Fate Smith LP
MU Williamsburg LLC

Fate Smith LP
MU Williamsburg LLC

Fate Smith LP

MU Williamsburg LLC

Fate |-30, LP
MU Williamsburg LLC

MU Williamsburg LLC

Fate Smith LP
MU Williamsburg LLC

MU Williamsburg LLC

Fate I-30, LP
MU Williamsburg LLC

MU Williamsburg LLC
CTMGT Williamsburg LLE

MU Williamsburg LLC
CTMGT Williamsburg LLC

MU Williamsburg LLC
CTMGT Williamsburg LLC

MU Williamsburg LLC
CTMGT Williamsburg LLC

MU Williamsburg LLC
CTMGT Williamsburg LLC

CTMGT Williamsburg LLC

MU Williamsburg LLC
CTMGT Williamsburg LLC

CTMGT Williamsburg LLC

MU Williamsburg LLC
CTMGT Williamsburg LLC

Taxes past due

Taxes past due

Taxes past due

Taxes past due

Tazes past due

Taxes past due

Taxes past due

Taxes paid

Taxes past due

TRACT 11, ACRES 16, (PT OF 97.388 ACTR)

TRACT 12, ACRES 2, (PT OF 97 388 AC TR)

TRACT 12-01, ACRES 7.099, (PT OF 53.541 ACTR)

TRACT 1, ACRES 3.45, [PT OF 33.641 AC TR}

TRACT 3-04, ACRES 24 052 AC (PT OF 97388 AL TR)

TRACT 12-02, ACRES 0.35, (PT OF 53.641 AC TR)

TRACT 8-7, ACRES 0.49 (PT OF 53.6410 AC TR}

TRACT 1-1, ACRES 43.747, (PT OF 53,5410 AC TR)

TRACT 3-1, ACRES 244 575




Builders in Development & Indications of Land Value

A land manager for a public builder indicated that the developer’s asking price for finished lots in Phase Il
(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).

DR HORION
Americas Huitater

Williamsburg M

New Homes from the $240°'s Located in Fate, TX M
egatel Homes

Plan . Square
. - Plan N Base Pri Bed Bath Full
BEAZER Find Homes & Communities e Number ST Feet e
H O ME S Warwick 1601 $229,000 1644 3
Armstrong 1390 5234000 1590 3 2
HOME / FIND HOMES AND COMMUNITIES / WILLIAMSBURG
ascade 889 9,001 1390
Melrose 11 1599 $259,000 1591 3 2
W|LL|AMSBURG Blackberry 2102 $244,000 2102 3 2
Homes from $210,990 S— S :

Source: Home builder websites




CTMGT Williamsburg — UDF IV Loans Over Time

UDF IV currently has 3 notes
due from CTMGT
Williamsburg; all 3 notes are
listed as 1% 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 1% 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.

@ Actually 2" Loan Issued

Oenstanding Cash Reieigas
Enrity Chace Sacut ing Collateral Badance kssuie Dane Manuriay Dane NS4 4K MiliA A
CTIRSGET '‘Williamshurg, LLC 12/31/2013  1sc liem 156 fin, OB acres, reimb 5 21731855 11730711 1073114 nla [GTE] nfa 5 3BE#9S
CTMGT 'Williamsburg, LLC 3/31/2013  3st lien 121 fin, 88 acres, redmb. & 22,096,412 11430411 1043114 nifa nfa 5 5 3BES9S
ICTNIGT Wikl karmesiburg, LLC B30/201% At lien B4 fin, 98 acres, reimb & 22241258 11730411 10/91/14 n'a nfa 5 - & 3pEsms
CTMGT Williamsburg, LLE 9102018 Ast lien 70 fin, 98 acres, reimb 5 22888,679 1130711 1051414 nia n'a 5 388595
CTMGT WilliamaBurg, LLC 12/31/2013 s lien 65 fin, 98 acres, reimb 5 21557900 1173011 10431714 ] S b
CTISGET '‘WilliamgsDurg, LLC 3/31/3014  Isc lian 38 finighed & raimb 5 21800671 17301l 1073114 n.';l: . 5
CTRSGT Willkarmsburg, LLC 6/30/201% 1st lien 33 fin, 220 paper, rebmb % 17804503 11730411 10/31/14, nifa 54670333 \51431964¢ 5 3BEFSS
CTMST Wil rarmsburg, LLC 5/30/2014 1si lien 24 fin, 220 paper, rebmb. & 17883 722 11730711 r 10,81 na G4670313 J51491 884 5 3BE 5SS
CTIGT Williarmaburg, LLC 1273172014 1sk lien 18 fin, 220 paper, rebmb. 5 18685775 11730511 10511 e S4BT 333 J51431 064 5 3BESES
CTIMGT ‘Williarmsburg, LLC 3731/2015  se lien 1B fin, 220 page, reimb. 5 1EE99,104 11730711 10431715 51431964 5 3BE9AS

@ Actually 3" Loan Issued Outstanding —
Encimy Dace Securinyg Collaneral Blalynie kssue Dane Mlatunay Date IOL5A 20148 20134 LA
CTAGET Wil kamsburg, LLC 12/31/301F st lien 244 aeres 5 3916158 Pl s F L L ni'a rf'a nfa 5
CTAGET Wi Il rarmsourg, LLC 3/31/201% 1=t lken 284 ares 5 2415012 Pl bl ET L] nifa n'a 3 - &
CTRGT Wil lamsburg, LLE 6F30/201%  dstlben 244 acres £ 4415014 i E L n/'s nia 5 - &
CTMIGT ‘Wi lliarmsburg, LLC 9/30/2013  2st lien 244 acred 3 A405014 3T F ) n'a n'a 3 - 5
CTRIGT '‘WilliamsDurg, LLC 13/31/2013 1sc lien 244 mores 5 4477005 3F7r12 TS nifa e 1 5
CTAGET Wil llkammsburg, LLC 3/31/3014 1=t lien 244 neres 5 £.9857. 653 I 2715 nif'a 5 - % 5
CTAET Wil rammsourg, LLC G0f2014  1st leen BO3 paper lats ] 2,557,658 12 TS nf'a -] 3 ]
CTMGT Williamsburg, LLC 97302014 A=t ien B05 paper iots L 455051 i FLE T L n'a ] 5 1
CTISGT ‘Williamshurg, LLC 127312014 dsc lien BO3 paper Iots: 5 & 559,200 2T f L b A'a 5 - 5 5
CTIIGT '‘Williamsburg, LLC 3/31/3015  Isc lien BO3 pager lots 3 5,636,045 713 INT ] 5 3 -1
@ Actually 4" Loan Issued

[tk anding Lash Receipts
Entity Dhake Sacurity Collsteral Basance lsue Date Flaturity Date ML SR Man 20138 MR
CTEGT ‘Williamsburg 18 FL-2 127317201 nfs /e n's nia e e nis nis s
CTMGT WilliarmaBurg 18 FL-2 33172013 mfa TE ] fls e e e AlE nfa fla
CTMGT Williamshurg 18 FL-3  630/2013 n/a nia nia nia ni'a ni'a nfa nfa n'a
CTRSGT Willkarmsburg 18 FL-2 9/30/2013 nfa nfa nfa nifa nifa rijf'a nfa nfa
CTMET Willkamsburg 18 FL-2 12312013 1st lien 43747 mwres T £ 5 5 T
CTMGT ‘Williamsburg 16 FL-2 373172014 1sk lien 43 TAT scres 137,208 13 10751716 5 5 g s
CTMGT Williamsurg 18 FL-2 BPI2014  dsc lien 141 pages bots 5 2,153,518 10534713 10/31/18 5 5 - & nfa
CTAIGET ‘Williamsburg 18 FL-2 930/2014  Isc lien 141 paper lots 5 2,191,638 10731513 10431418 5 5 5 nia
CTRSGT Willkarmsiburg 18 FL-I 13/31/2014 st lken 14] paper lots. 5 2,481 555 1nf3113 10/31/18 5 5 - B nifa
CTMGT Willkamsburg 18 FL-2 3/31/201%  dst lien 141 paper lots s 3,611,119 10731713 10,5118 ] ] £ nia

Source: UDF IV 10Ks & 10Qs




Deed of Trust — UDF IV Finance Il / CTMGT Williamsburg

CTMGT WILI L.C, a Texas limited liability company,

tor,
TODD ETTER, Trustee,
and

UDF IV FINANCE 11, L.P.,
a Delaware limited partnership

EED OF TRUST, ASSIGNMENT OF LEASES AND RENTS,
SECURITY AGREEMENT AND FINTURE FILING
(Rockwall County, Texas)

This instrument affects certain real and personal property
located in Rockwall County, State of Texas.

reinstatements, enlarge
notes given in renewa

EXHIBIT &

! ESCRIFTION
TRACT 1: (PHASE 1A)

THENCE South 8% degrees 27 minules 47 seconds East along thgfMNorth lin aaid -Smith tract, for
A distance of 2289.43 fect 1o the POINT OF BEGINNING, ar ining YRO00 acres of land, more or
less. P .

F
TRACT 2: (PHASE B
BEING a tract & WLl situnted in the 5.8, Crobiree Survey, Abstract Mo, 58, the 1, Spillers
Survey 205, and the JB. Merchand Survey, Abstract Mo. 159, City of Fate, Rockwall

part of those tracts of land deseribed in Deeds 1o Fate-Smith, LP, as recorded in
Fage 174, and Volame 3879, Page 181 of the Official Public Records of Rockwall County,
g part of that tract of land described in a Deed to Fate 130, LP, as recorded in Violume

od In Dwewds to Fate-Semath, LP, as recorded m Volums 3893, Page 211 and Volume 1717,
offhe Official Public Records of Reckwall County, Texas, and being more panticularly described

left having & central angle of 19 degrees 25 minutes 03 seconds, a radius af 208
of South 09 degrees 30 minuies 25 seconds East, a chord distance of 69.19 feet, and
feet 1o the POINT OF BEGINNING, and containing 97, 388 acres of Land gnore or less

: lenglighf 69.52

ed, executed and delivered by Borrower,

all renewals, modifications, rearrangements,
ns of such promissory note or of any promissory note or




Deed of Trust — UDF IV / CTMGT Williamsburg

r

LLC, a Texas limited liability company,
amitor,

CTMGT WIL

TODD ETTER, Trustee,
and

'ED DEVELOPMENT FUNDING IV,
[aryland real estate investment trust

DEED OF TRUST, ASSIGNMENT OF LEASES AND RENTS,
SECURITY AGREEMENT AND FIXTURE FILING
(Reclowall County, Texas)

This instrument affects certain real and personal property
lacated in Roclowall County, State of Texas.

Note: That certain Se 155 ated on or about the Effective Date, in the
original principal amount o . issueg¥ executed and delivered by Borrower, payable
to the order of Bene ny and all renewals, modifications, rearrangements,
reinstatements, enlar f such promissory note or of any promissory note or
notes given in reney ' cement therefor.




Deed of Trust — UDF IV / CTMGT Williamsburg 1B FI-2

DEED OF TRUST, ASSIGNMENT OF LEASES AND RENTS,
SECURITY AGREEMENT AND FIXTURE FILING
(Williamsburg 1B, Rockwall County, Texas)

UDF IV Loan #5107

THIS DEED OF TRUST, ASSIGNMENT OF LEASES AND RENTS, SECURITY
AGREEMENT AND FIXTURE FILING (this “Deed of Trust’), is entered into effective as of the
effective date set forth on the signature page hereto (the “Effective Date™), by CTMGT
WILLIAMSBURG 1B FL-2, LLC, a Texas limited liability company (referred to in as “Granfor™),
whose mailing address for notice hereunder is 1221 North I-35 East, Suite 200, ton, Texa75006,
to Todd Etter, Trustee, whose mailing address is 1301 Municipal Way, Suite 23 i
76051, for the benefit of the hereinafter described Beneficiary.

| .

Note: That certain Secured Promissory Note dated on or { ate, in the
original principal amount of $7,838,300.00, issued, executed and d ogfdwer, payable
to the order of Beneficiary, and any and all rene earrangements,
reinstatements, enlargements, or extensions of such pro of any promissory note or
notes given in renewal, substitution or replacement thegefor,




Assignment of Reimbursement Rights to UDF IV Fin |l

ASSIGNMENT OF REIMBURSEMENT RIGHTS AN []RSyNT PAYMENT
($19,925,700 Loan —Williamsburg Public Im; 1 No . Reimbursements)

THE STATE OF TEXAS
COUNTY OF ROCKWALL

RIGHTS AND REIMBURSEMENT
X of December, 2012 (the “Effective Duate™)
limited |lahill1v company (’ flawgnur "), whose principal
, Carrollion, Texas 75006, in favor of UDF IV
ip, and its successors and assigns (“Lender” or
1307 Municipal Way, Suite 200, Grapevine, Texas

RECITALS:

sl a loan to Assignor in the original principal amount of $19,925,700
(the “Loan™) purst rms and conditions of (i} that certain Loan Agreement dated as of
“Loan Agreement”) among Assignee, as the lender thereunder, Assignor, as the
G, L1LC, a Texas limited liability company (“CTMGT”), Centamtar Terras,
I:mlted Ilﬂhﬂlt} compam (* Terrm""‘l aml Mehrdad Mu&yt‘di {“Mmryedf }, and (1i) that

maturin@as provided therein (the “Note™).




Williamsburg — Valuation Analysis / Loan Underwriting

[ to come ]
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