
By: Ramit Aggarwal

Town Home Project (Real Estate Investment)

Schedule Property Stats (Square Feet)
Transaction Date 1-Apr-17 Gross Site Area 1,00,000              FSR GBA 80,000                 

Sales Start 1-Sep-18 Deductions 25,000                 Constr. GBA 80,000                 

Construction Start 1-Oct-17 Net Site Area 75,000                 Net Salable 80,000                 

Construction End 1-Dec-18 Density (FSR) 1.07                     

# of Months 15.0

% Sold at Commencement 35% # of Units 60                        Avg Unit Size 1,333                   

Units Sold/Month 3

% Closed at Completion 35%

Units Closed Per Month Post 4 Purchase Financing & Costs
Construction Loan 

Development Costs Loan to Cost 70%

$ Total $ / Unit $/SF Max Loan Amount $2,13,87,456

Land $1,40,00,000 $2,33,333 $175 Equity $91,66,053

Building Costs 0% 1,00,00,000         1,66,667              $125 Interest Rate 3.5%

Servicing 15,00,000            25,000                 $19

Hard Contingency 5% 5,75,000              9,583                   $7 Land Loan $50,00,000

DCCs 2,25,000              3,750                   $3

Consulting & Warranty 7,00,000              11,667                 $9 Sales Assumptions
Finance / Bank Costs - Other 2,25,000              3,750                   $3 0% $500

Marketing 8,00,000              13,333                 $10 $ Total $ / Unit $/SF

Overhead 8,50,000              14,167                 $11 Sale Price $4,00,00,000 $6,66,667 $500

Soft Contingency 5% 1,40,000              2,333                   $2 Sales Comm. 50% ($9,00,000) ($15,000) ($11)

Development Costs 1,50,15,000         2,50,250              188                      Warranty ($90,000) ($1,500) ($1)

Finance - Interest 6,38,509              10,642                 $8 Net Proceeds $3,90,10,000 $6,50,167 $488

50% Commissions 4.5% 9,00,000              15,000                 11                        

TOTAL 3,05,53,509         5,09,225              382                      Profit Outputs
Project $/Unit $/SF

Pre-Construction Spending ($/month) 1,00,000              IRR 33% 33% 33%

ROE 88% 88% 88%

Development Pro Forma Peak Equity $96,00,000 $1,60,000 $120

$ Total $ / Unit $/SF Profit $84,56,491 $1,40,942 $106

Gross Sales 4,00,00,000         $6,66,667 $500

Less: 50% Commissions ($9,00,000) ($15,000) ($11) Development Sensitivity
Less: Warranty ($90,000) ($1,500) ($1) Partner IRR

Net Proceeds 3,90,10,000         6,50,167              488                      Construction Sales Price

33% -10% -5% 0% 5%

Land ($1,40,00,000) ($2,33,333) ($175) -5% 21.1% 28.2% 35.0% 41.5%

Hard Costs (1,20,75,000)        ($2,01,250) ($151) 0% 19.1% 26.2% 33.1% 39.7%

Soft Costs (29,40,000)           ($49,000) ($37) 5% 17.1% 24.3% 31.2% 37.9%

10% 15.0% 22.4% 29.3% 36.0%

Profit 99,95,000            1,66,583              125                      15% 13.0% 20.4% 27.4% 34.2%

Return on Sales 26% 26% 26%

Return on Costs 34% 34% 34%





By: Ramit Aggarwal Transaction Date      Construction Start           Sales Start   Construction End                      

Period 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41

Pro Forma Cash Flows Date 1-Apr-17 1-May-17 1-Jun-17 1-Jul-17 1-Aug-17 1-Sep-17 1-Oct-17 1-Nov-17 1-Dec-17 1-Jan-18 1-Feb-18 1-Mar-18 1-Apr-18 1-May-18 1-Jun-18 1-Jul-18 1-Aug-18 1-Sep-18 1-Oct-18 1-Nov-18 1-Dec-18 1-Jan-19 1-Feb-19 1-Mar-19 1-Apr-19 1-May-19 1-Jun-19 1-Jul-19 1-Aug-19 1-Sep-19 1-Oct-19 1-Nov-19 1-Dec-19 1-Jan-20 1-Feb-20 1-Mar-20 1-Apr-20 1-May-20 1-Jun-20 1-Jul-20 1-Aug-20 1-Sep-20

Revenue Build Up

Absorption

Townhome Sales 60                         -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             21                                 3                                   3                                   3                                   3                                       3                                       3                                       3                                         3                                         3                                         3                                             3                                             3                                             3                                               -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Cumulative Sales -                           -                     -                     -                             -                     -                     -                     -                      -                      -                      -                      -                         -                         -                         -                            -                            -                            21                                24                                27                                30                                33                                    36                                    39                                    42                                      45                                      48                                      51                                          54                                          57                                          60                                            60                                            60                                            60                                            60                                                60                                                60                                                60                                                  60                                                  60                                                  60                                                      60                                                      

Townhome Closings 60                         -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                21                                 4                                       4                                       4                                       4                                         4                                         4                                         4                                             4                                             4                                             3                                               -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Cumulative Closings -                           -                     -                     -                             -                     -                     -                     -                      -                      -                      -                      -                         -                         -                         -                            -                            -                            -                               -                               -                               21                                25                                    29                                    33                                    37                                      41                                      45                                      49                                          53                                          57                                          60                                            60                                            60                                            60                                            60                                                60                                                60                                                60                                                  60                                                  60                                                  60                                                      60                                                      

Revenue

Townhomes Sales $6,66,667 -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                1,40,00,000                 26,66,667                       26,66,667                       26,66,667                       26,66,667                          26,66,667                          26,66,667                          26,66,667                             26,66,667                             26,66,667                             20,00,000                                -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Less:  50% Commissions 2.25% -                           -                     -                     -                             -                     -                     -                     -                      -                      -                      -                      -                         -                         -                         -                            -                            -                            (3,15,000)                    (45,000)                       (45,000)                       (45,000)                       (45,000)                           (45,000)                           (45,000)                           (45,000)                             (45,000)                             (45,000)                             (45,000)                                 (45,000)                                 (45,000)                                 (45,000)                                   -                                           -                                           -                                           -                                               -                                               -                                               -                                                 -                                                 -                                                 -                                                     -                                                     

Less:  50% Commissions 2.25% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                (3,15,000)                     (60,000)                            (60,000)                            (60,000)                            (60,000)                              (60,000)                              (60,000)                              (60,000)                                  (60,000)                                  (60,000)                                  (45,000)                                    -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Less:  Warranty $1,500 -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                (31,500)                        (6,000)                              (6,000)                              (6,000)                              (6,000)                                (6,000)                                (6,000)                                (6,000)                                    (6,000)                                    (6,000)                                    (4,500)                                      -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Total Net Revenue $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 ($3,15,000) ($45,000) ($45,000) $1,36,08,500 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $19,05,500 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Development Costs

Land Acquisition $1,40,00,000 (1,40,00,000)           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Pre-Construction Spending $6,00,000 (1,00,000)                (1,00,000)          (1,00,000)          (1,00,000)                  (1,00,000)          (1,00,000)          -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Construction Spending $1,44,15,000 -                           -                     -                     -                             -                     -                     (9,61,000)          (9,61,000)            (9,61,000)            (9,61,000)            (9,61,000)            (9,61,000)               (9,61,000)               (9,61,000)               (9,61,000)                  (9,61,000)                  (9,61,000)                  (9,61,000)                     (9,61,000)                     (9,61,000)                     (9,61,000)                     -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Total Development Costs $2,90,15,000 ($1,41,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Cumulative Development Spend ($1,41,00,000) ($1,42,00,000) ($1,43,00,000) ($1,44,00,000) ($1,45,00,000) ($1,46,00,000) ($1,55,61,000) ($1,65,22,000) ($1,74,83,000) ($1,84,44,000) ($1,94,05,000) ($2,03,66,000) ($2,13,27,000) ($2,22,88,000) ($2,32,49,000) ($2,42,10,000) ($2,51,71,000) ($2,61,32,000) ($2,70,93,000) ($2,80,54,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000) ($2,90,15,000)

Cumulative Development Spend post Financing ($1,41,00,000) ($1,41,85,417) ($1,42,70,791) ($1,43,56,122) ($1,44,41,411) ($1,45,26,657) ($1,54,72,859) ($1,64,16,216) ($1,73,56,718) ($1,82,94,358) ($1,92,29,127) ($2,01,61,016) ($2,10,90,017) ($2,20,16,122) ($2,29,39,322) ($2,38,59,610) ($2,47,76,975) ($2,56,91,410) ($2,66,01,988) ($2,75,09,485) ($2,84,13,891) ($2,83,94,021) ($2,83,81,547) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491) ($2,83,76,491)

Costs to Fund ($1,41,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($12,76,000) ($10,06,000) ($10,06,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Proceeds to Payback Capital $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $1,26,47,500 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $19,05,500 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Financing

Interest Rate 3.5%

Opening Balance $0 $50,00,000 $50,14,583 $50,29,209 $50,43,878 $50,58,589 $50,73,343 $60,49,141 $70,27,784 $80,09,282 $89,93,642 $99,80,873 $1,09,70,984 $1,19,63,983 $1,29,59,878 $1,39,58,678 $1,49,60,390 $1,59,65,025 $1,72,87,590 $1,83,44,012 $1,94,03,515 $68,12,609 $42,76,812 $17,33,619 ($0) ($0) ($0) $0 ($0) ($0) $0 ($0) $0 $0 $0 ($0) $0 ($0) $0 $0 ($0) $0 

Draws $1,88,59,000 50,00,000               -                     -                     -                             -                     -                     9,61,000            9,61,000             9,61,000             9,61,000             9,61,000             9,61,000                9,61,000                9,61,000                9,61,000                   9,61,000                   9,61,000                   12,76,000                    10,06,000                    10,06,000                    -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

(Repayments) ($1,94,97,509) -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                (1,26,47,500)               (25,55,667)                      (25,55,667)                      (17,38,676)                      0                                         0                                         0                                         (0)                                            0                                             0                                             (0)                                              0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Interest Accrued $6,38,509 -                           14,583               14,626               14,669                       14,711               14,754               14,797               17,643                 20,498                 23,360                 26,231                 29,111                   31,999                   34,895                   37,800                       40,713                       43,634                       46,565                         50,422                         53,503                         56,594                         19,870                             12,474                             5,056                               (0)                                        (0)                                        (0)                                        0                                             (0)                                            (0)                                            0                                               (0)                                              0                                               0                                               0                                                   (0)                                                  0                                                   (0)                                                    0                                                     0                                                     (0)                                                        0                                                         

Ending Balance $50,00,000 $50,14,583 $50,29,209 $50,43,878 $50,58,589 $50,73,343 $60,49,141 $70,27,784 $80,09,282 $89,93,642 $99,80,873 $1,09,70,984 $1,19,63,983 $1,29,59,878 $1,39,58,678 $1,49,60,390 $1,59,65,025 $1,72,87,590 $1,83,44,012 $1,94,03,515 $68,12,609 $42,76,812 $17,33,619 ($0) ($0) ($0) $0 ($0) $0 ($0) $0 ($0) $0 $0 $0 ($0) $0 ($0) $0 $0 ($0) $0 

Max Loan Amount $1,94,03,515

Levered Free Cash Flow

Costs to Fund ($1,41,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($9,61,000) ($12,76,000) ($10,06,000) ($10,06,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Proceeds to Payback Capital -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                1,26,47,500                 25,55,667                       25,55,667                       25,55,667                       25,55,667                          25,55,667                          25,55,667                          25,55,667                             25,55,667                             25,55,667                             19,05,500                                -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Loan Draws 50,00,000               -                     -                     -                             -                     -                     9,61,000            9,61,000             9,61,000             9,61,000             9,61,000             9,61,000                9,61,000                9,61,000                9,61,000                   9,61,000                   9,61,000                   12,76,000                    10,06,000                    10,06,000                    -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Loan Repayments -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                (1,26,47,500)               (25,55,667)                      (25,55,667)                      (17,38,676)                      0                                         0                                         0                                         (0)                                            0                                             0                                             (0)                                              0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Levered Free Cash Flow ($91,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($1,00,000) ($1,00,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $8,16,991 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $25,55,667 $19,05,500 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

Equity Balance (Cumulative FCF) $96,00,000 $91,00,000 $92,00,000 $93,00,000 $94,00,000 $95,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $96,00,000 $87,83,009 $62,27,342 $36,71,676 $11,16,009 ($14,39,658) ($39,95,324) ($65,50,991) ($84,56,491) ($84,56,491) ($84,56,491) ($84,56,491) ($84,56,491) ($84,56,491) ($84,56,491) ($84,56,491) ($84,56,491) ($84,56,491) ($84,56,491) ($84,56,491)

Levered IRR 33.1%

Cash Flow Waterfall

GP / LP Structure

% Equity Invested % of Cash Flow

Total Project Tier 1 Tier 2 Tier 3

General Partners 10% 10% 15% 20%

Limited Partners 90% 90% 85% 80%

Total 100% 100% 100% 100%

Equity Contribution

LP Equity Contribution (81,90,000)              (90,000)              (90,000)              (90,000)                      (90,000)              (90,000)              -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

GP Equity Contribution (9,10,000)                (10,000)              (10,000)              (10,000)                      (10,000)              (10,000)              -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Total Equity Contribution (91,00,000)              (1,00,000)          (1,00,000)          (1,00,000)                  (1,00,000)          (1,00,000)          -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Total Cash Flow for Distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   8,16,991                          25,55,667                          25,55,667                          25,55,667                          25,55,667                             25,55,667                             25,55,667                             19,05,500                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Tier 1 IRR --> 10%

Opening Balance -                           81,90,000         83,45,308         85,01,855                 86,59,650         88,18,703         89,79,025         90,50,625           91,22,796           91,95,542           92,68,869           93,42,780              94,17,281              94,92,375              95,68,069                 96,44,366                 97,21,271                 97,98,790                    98,76,927                    99,55,687                    1,00,35,075                 1,01,15,096                    1,01,95,756                    1,02,77,058                    96,23,717                          74,00,358                          51,59,269                          29,00,310                             6,23,337                                -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP injections 81,90,000               90,000               90,000               90,000                       90,000               90,000               -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP accrued return -                           65,308               66,547               67,795                       69,053               70,322               71,600               72,171                 72,746                 73,327                 73,911                 74,501                   75,095                   75,694                   76,297                       76,906                       77,519                       78,137                         78,760                         79,388                         80,021                         80,659                             81,302                             81,951                             76,741                               59,011                               41,141                               23,127                                   4,971                                     -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP distribution - Tier 1 90% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   7,35,292                          23,00,100                          23,00,100                          23,00,100                          23,00,100                             6,28,308                                -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Closing Balance 81,90,000               83,45,308         85,01,855         86,59,650                 88,18,703         89,79,025         90,50,625         91,22,796           91,95,542           92,68,869           93,42,780           94,17,281              94,92,375              95,68,069              96,44,366                 97,21,271                 97,98,790                 98,76,927                    99,55,687                    1,00,35,075                 1,01,15,096                 1,01,95,756                    1,02,77,058                    96,23,717                       74,00,358                          51,59,269                          29,00,310                          6,23,337                                -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP Distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   7,35,292                          23,00,100                          23,00,100                          23,00,100                          23,00,100                             6,28,308                                -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

GP Distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   81,699                             2,55,567                            2,55,567                            2,55,567                            2,55,567                                69,812                                   -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Total Distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   8,16,991                          25,55,667                          25,55,667                          25,55,667                          25,55,667                             6,98,120                                -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Remaining Cash to Distribute -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         18,57,547                             25,55,667                             19,05,500                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Tier 2 IRR --> 20%

Opening Balance -                           81,90,000         84,05,385         86,24,067                 88,46,096         90,71,525         93,00,406         94,42,790           95,87,354           97,34,131           98,83,156           1,00,34,462          1,01,88,084          1,03,44,058          1,05,02,420              1,06,63,207              1,08,26,455              1,09,92,202                 1,11,60,487                 1,13,31,348                 1,15,04,825                 1,16,80,958                    1,18,59,787                    1,20,41,354                    1,14,90,409                      93,66,221                          72,09,513                          50,19,787                             27,96,537                             6,32,128                                -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP injections 81,90,000               90,000               90,000               90,000                       90,000               90,000               -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP accrued return -                           1,25,385            1,28,682            1,32,030                    1,35,429            1,38,880            1,42,384            1,44,564             1,46,777             1,49,024             1,51,306             1,53,622                1,55,974                1,58,362                1,60,786                   1,63,248                   1,65,747                   1,68,285                      1,70,861                      1,73,477                      1,76,133                      1,78,829                          1,81,567                          1,84,347                          1,75,912                            1,43,392                            1,10,374                            76,850                                   42,814                                   9,678                                     -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP distribution - Tier 1 90% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   7,35,292                          23,00,100                          23,00,100                          23,00,100                          23,00,100                             6,28,308                                -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP distribution - Tier 2 85% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         15,78,915                             6,41,806                                -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Closing Balance 81,90,000               84,05,385         86,24,067         88,46,096                 90,71,525         93,00,406         94,42,790         95,87,354           97,34,131           98,83,156           1,00,34,462        1,01,88,084          1,03,44,058          1,05,02,420          1,06,63,207              1,08,26,455              1,09,92,202              1,11,60,487                 1,13,31,348                 1,15,04,825                 1,16,80,958                 1,18,59,787                    1,20,41,354                    1,14,90,409                    93,66,221                          72,09,513                          50,19,787                          27,96,537                             6,32,128                                -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP Distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         15,78,915                             6,41,806                                -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

GP Distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         2,78,632                                1,13,260                                -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Total Distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         18,57,547                             7,55,065                                -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Remaining Cash to Distribute -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         18,00,601                             19,05,500                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Tier 3 IRR --> >20%

LP distribution - Tier 3 80% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         14,40,481                             15,24,400                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

LP Distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         14,40,481                             15,24,400                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

GP Distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         3,60,120                                3,81,100                                  0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Total Distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         18,00,601                             19,05,500                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Remaining Cash to Distribute -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

Summary

LP distribution - Tier 1 90% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   7,35,292                          23,00,100                          23,00,100                          23,00,100                          23,00,100                             6,28,308                                -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP distribution - Tier 2 85% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         15,78,915                             6,41,806                                -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

LP distribution - Tier 3 80% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         14,40,481                             15,24,400                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Total LP distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   7,35,292                          23,00,100                          23,00,100                          23,00,100                          23,00,100                             22,07,223                             20,82,287                             15,24,400                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

GP distribution - Tier 1 10% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   81,699                             2,55,567                            2,55,567                            2,55,567                            2,55,567                                69,812                                   -                                         -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

GP distribution - Tier 2 15% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         2,78,632                                1,13,260                                -                                            -                                            -                                            -                                            -                                               -                                               -                                               -                                                  -                                                  -                                                  -                                                      -                                                      

GP distribution - Tier 3 20% -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   -                                   -                                      -                                      -                                      -                                         -                                         3,60,120                                3,81,100                                  0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Total GP distribution -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   81,699                             2,55,567                            2,55,567                            2,55,567                            2,55,567                                3,48,444                                4,73,380                                3,81,100                                  0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Project Distributions -                           -                     -                     -                             -                     -                     -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   8,16,991                          25,55,667                          25,55,667                          25,55,667                          25,55,667                             25,55,667                             25,55,667                             19,05,500                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

LP Cash Flow (81,90,000)              (90,000)              (90,000)              (90,000)                      (90,000)              (90,000)              -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   7,35,292                          23,00,100                          23,00,100                          23,00,100                          23,00,100                             22,07,223                             20,82,287                             15,24,400                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

GP Cash Flow (9,10,000)                (10,000)              (10,000)              (10,000)                      (10,000)              (10,000)              -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   81,699                             2,55,567                            2,55,567                            2,55,567                            2,55,567                                3,48,444                                4,73,380                                3,81,100                                  0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

Project Cash Flow (91,00,000)              (1,00,000)          (1,00,000)          (1,00,000)                  (1,00,000)          (1,00,000)          -                     -                       -                       -                       -                       -                          -                          -                          -                             -                             -                             -                                -                                -                                -                                -                                   -                                   8,16,991                          25,55,667                          25,55,667                          25,55,667                          25,55,667                             25,55,667                             25,55,667                             19,05,500                                0                                               -                                            -                                            -                                               0                                                   -                                               0                                                     -                                                  -                                                  -                                                      -                                                      

LP IRR 31.3%

GP IRR 47.6%

Project IRR 33.1%

LP NPV 15% 29,27,670

GP NPV 15% 7,21,610

Project NPV 15% 36,49,280



Schedule

Transaction Date 1-Apr-17

Sales Start 1-Sep-18

Construction Start 1-Oct-17

Construction End 1-Dec-18

% Sold at Commencement 35%

Units Sold/Month 3

% Closed at Completion 35%

Units Closed Per Month Post 4

Property Stats (Square Feet)

Gross Site Area 1,00,000         

Deductions 25,000            

# of Units 60                   

Floor SpaceRatio Gross Building Area 80,000            

Constr. Gross Buildable Area 80,000            

Net Saleable Area (NSA)

Development Costs

Land $1,40,00,000

Building Costs 1,00,00,000    

Servicing 15,00,000       

Hard Contingency 5%

DCCs 2,25,000         

Consulting & Warranty 7,00,000         

Finance / Bank Costs - Other 2,25,000         

Marketing 8,00,000         

Overhead 8,50,000         

Soft Contingency 5%

50% Commissions 4.5%

TOTAL

Pre-Construction Spending ($/month) 1,00,000         

Financing

Loan to Cost 70%

Interest Rate 3.5%

Land Loan $50,00,000

Warranty ($/unit) 1,500              


