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The Apes Hill Club - Phase Il -

Summary of Cash Flow Projection

470 Acres - LML
US Dallars
2006-2020
06 2007 D0E 2009 2010 2011 Mz 2013 2014 2015 2016 HT apig 2018 S0 Tetal
(4,160,766) 1,091,021 34,519,323 1,080,121 3,551,895 12697432 35053865 24250417 20017138 24936360 26B52EDE 11,526,216 1,048 275 192 465,711
(2814,314)  [1,354,548) (600, 663) 1600496 1632583 2852287 4400786 4,538,061 5295279  S082168 51,268,549 T4 70,582
2784 051 4,851 486 7716437
(26,567,452) (17,872,763) (14,509.819) (11,336,081} [495,000) (136,915} {395, 040) [287.163) [T1,624,232)
(15,872,229)  (1,136.063) (1,080,000} 15,058,250 (3,052 042}
(30,757,218) (32653,971) 168873441 (11,337960) 15208631 11203666 54055162 24125750 21648721 27,786,655 41.263402 16,064,277 9108505 100456535 51,268,549 195 597 266
(30,757,218) (63.411,189) (44,537 748) (S5B75,70B) (40,577,076) (203734000 4,684,754 28810504 50460224 7B O4BHI0 1009512287 125576550 134685064 144, 72E 717 105097 266
20,907,371 54323113 44508000 44256818 32535 E1E 20524776
20,907,371 33415742 13012000 3,350,000 16,667,000 7352113
1,882 022 769,679 2,761,701
22837113 3601182 2B32BO00  1Z0F.D42 20,524,776 AT352 113
20,907,371 54,323,113 44,508,000 44256818 32505818 20524776
(0,849,847 TELTTL 0058338 (11.5B00148) 3637831 [2ES0306) 12,763,707 24135750 21 B40,721 27.7HBESS 31263402 16064277 908505 10043653 51,068,549 193 235 5E5
(9,849,847) (9,088,078) [29.748) (11616890} (7.981,258) (10840655 1923052 26048802 47685523 75,487,178 106750560 122814857 131923382 141 967016 193,235,565
12,000,000 12,000,000
2,150,153 7E1,7T 9058328 (11,580,142, 3637631  (2,850,306) 12763707 24125750 21,640,721 27.78B655 31 263402 16,064,277 9108505 10043653 51,268,549 205,235 5ES
2150155 29118924 11,870,252 361,111 4,018,742 1,158,345 13925052 33048802 S9E6BES523  B7487.1738 118750560 134,514,857 143923382 153967016 205235565
(4,500,000 (4,500,000}
(1,500,000 1,500,000
B, 763707 24125750 21,640,721 27788855 31 263402 16,064,277 9108505 10043653 52,768,549 199 576,219
50.00% 2029112 7237725 494916 BA36,597 9579021 4819285 2732551 013096 15,830,565 59 572 BEE
200,000 200,000 200,000 200,000 200,000 200,000 200,000 0, DO 200,000 200,000 2 003,000
120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 120,000 1,200,000
118,078 61,991 A6 BEA 515,698 824,973 B 04T 3177671
7,085 20,147 14 B45 41,877
622,641 674,544 381,112 543,505 BES. 457 567,536 374,480 170,963 3,750,027
1,991,221 1919825 24THEN 53E BB 445,162 1,024,779 1473673 1526810 1,689,474 1,507 484 907,536 604 490 480,963 320,000 16496175
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The Apes Hill Club - Phase Il -
Land and Community Improvements

2006-2013
Total

12,364,016
17,470,000
1,595,000
1,000,000
33,150,000
2,035,099
260,000

700,000

100,000

1,245,000
1,434,000

151,118

US Dollars
Community Expenses 2006 2007 2008 2009 2010 2011 2012 2013
Land Cost 12,364,016
Master Site Improvements Ph [1 A 5,884,529 7,374,000 2,239,269 1,972,202
Master Site Improvements Ph || B 1,400,000 195,000
Collector Road 1,000,000
Golf Course 8,042,237 9,251,763 9,673,550 6,182,450
Golf Maintenance Building/Restrooms 40,670 1,095,000 371,000 78,429 225,000 225,000
Golf Clubhouse & Pool & Guard House 260,000
Spa
Temporary Clubhouse 400,000 300,000
Homeowner's Maintenance Building
Beach Club Expense 100,000
Plant and Tree Nursery 1,200,000 45,000
Equipment 256,000 152,000 1,026,000
Miscellaneous 120,000
Inflation on Costs & Increase over budget 18,915 70.040 62,163
Subtotal 26,587,452 17,872,763 14,509,819 11,338,081 495,000 138,915 395,040 287,163
cumulative 26,587,452 44,460,215 58,970,034 70,308,115

71,624,232
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The Apes Hill Club - Phase Il -
Residential Cash Flow Projections
470 Acres - LML

US Dollars
2006-2020
2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 Total
Revenue
Villa - Sales 3,850,000 110,000 2764000  B54T000  11,047.000 8.435700 18940950 23400232 25817353 25798756 21,783,153 150,574,143
Lots Deposits & Sales 2,487 761 0,891,804 31,207,631 7407150 4,230,000 11,045000 34321800 31,550,000 23663750 24845038 26080234 10187000 217,018,308
Bulk Lot Sale 3,115,715 26,541,425 20 657140
Oither Income 308,075 308,075
Total Revenue 2487761 13007609 62047131 7517150 6,994,000 19502000 453638.800 3985700 42604700 48247068 51006637 35935856 21763153 307 557 BBE
Less
Expanass Diredtly Related o Sakes
Stamp Duty [125,800)  (854.407) (75,172} (69,9410) (165,920) {453 BBE) (3549,857) (426,047) (482472} (519,068) 1359.5549) (217, 632) (3,979.B50)
Legal [64,065) (1,284,445} (150343} (138,880) [361,840) {907 376) [T, 714) (B52,004) (964843 (1.036,133) (719717} [435,263) (7, 747.B13)
Cutside Broker Commissions [123,706) (2550,000p  (225515) (208,820) (SBT,7E0)  (1,361.084) (10198571 (1,278141) (1447415} (1.557199) (1,079,576 [BE2BA5) (12,272 BBO)
Met Revenue 2487761 12684039 578082709 TO&E121 6,574,360 18416480 42646672 37 5B8558 40048418 45352330 43 TR2239 33826704 20457 364 3735575354
Cumulative 12,684,039 70302518 77368430 83042799 102550279 1450050651 182582509 222640927 267993266 I16.TE5 505 350612200 371088573
Less
Wentworth Baze Fee [440,018)  (585,000) (400,000} (400,000) (400,000) {426,467} [&75,B66) (400,484) [453.523) [4BT,922) {338.267) [204,574) (4,892,121}
ket Revenue after Wenbworth 12,254,021 57043279 6 BEE 121 6,174,360 18016480 42220205 37210692 30647934 44 BE8B16 48304 317 33483457 20252790 368,665,213
Expenses
Parcel Development Costs
Lot Developrmeant Cost 5293763 4,763,000 5572571 986,000 2,315,250 1,215,506 3,080,704 3,190,704 26,527 498
Site Work far Villa Parcels 1,963,000 580,000 1,300,000 3,823,000
Villa Development Cost 2,535,000 13,874,000 300,000 5,024 667 12805377 16175946 17481123 1T A33.880 14885514 101,823,606
Total Development Cost 5293765 9261000 20,006 571 2586000 2515250 1,215 506 9115371 15994081 16175946 17481123 1T AIIGE0 14885514 152 174,104
Operating Expenzes
Project Level & RE G&A 1,363,764 2980,000 3881,000 3,000,000 1,488,335 1,573,253 1,651.915 1821237 2007814 2.108,308 2213725 2324411 2,440,631 28,424 485
Marketing & Pramotian incl ebowve 1,124 329 1,180,545 1,239,573 1,366,629 1,506,708 1,582 044 1,661,146 1,744 203 1,831,413 13,236,591
Polo SponsorshipdGolf Promo (1,058,000) (1,343,615) 2862471 500,000 960,656
Sales Staff Expenszes incl. Bonus Incl. abave
Working Capital incl. VAT
HOA Subsidy 250,000 196675 155,039 122,083 95,148 75,717 58627 A6 856 1,002 456
Total Operating Expenses 1,363,764 1,902,000 2,517,385 3,000,000 2622665 3,003,793 5,950,834 JB42805 3636715 3,785,501 3.850,588 4123824 4,319,001 44,024 308
Total Expenses B657.527 11,183,000 22523956 5586000 2H22665 5319043 TAE6.340 12058 276 19,630,708 19982447 21441 710 21962221 19204 516 176,198,502
Meat Cash Flow Before Debt (4,169.766) 1,081,021 34519325 1080021 3551695 12607432 35053865 24252417 20017138 24 935 360 26862606 11526216 1,048,275 192 466,711
Cumulative (4,169.766) (3,078,745) 31440578 32520680 36072384 48760826 B3 823601 108076108 128,093,246 155089615 179682221 191 418437 192,466,711
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The Apes Hill Club - Phase I -
Residential Assumptions
470 Acres - LML

2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018

Lot Assumptions
Parcel J Todal Lots

# of lots Sold 8 48 2 5B
Price per Lot $356,000  $388,000 366,000
Aug Lot Size net 18466

Farcel |
# of lots Sold G a5 1 3 4 30
Price per Lot $E10,000  $810,000 $4615.000 S500,000 5515,000 3530450
Awg Lot Size net 30,000

Parcel H

# of lots Sold 5 [ 10 10 g
Price per Lot 1,100,000 51,100,000 1,290,000 S500,000 750,000  $1,000.000 31,030,000
Avg Lot Size net A7.500

Parcel A

# of lots Sold 32 2 2 36
Price per Lot 1,005,000 51,005,000 1,100,000 1,150,000 1,150,000 1,150,000
Avg Lot Size net 35,000

Parcel &
# of lots Sold 2 2 1 1 1 7
Price per Lot $5,500,000 45.775,000 $6063,750 563850838 $6.6B5234
Aug Lot Size net 91,165

Miscellaneous (WEY)

# of lots Sold 2 2 i
Price per Lot SE15,000  $1,000,000
Avg Lot Size net 30,000

Mizcellzneous Premium (E.D U}

# of lots Sold 2 2 4
Price per Lot £5,600.000  35.880,000
Aug Lot Size net 92000

Parcel F

# of lots Sold 4 4 4 2 14
Price per Lot 54,400,000 54,820,000  $4.851,000  $5093550
Awg Lot Size net 46671

# of Lots Sold 14 105 B | 17 20 12 5 5 5 168
Cumulatwe 14 118 127 135 152 172 184 184 184 199
Average Lot Sales Price not mcluding bulk sele lots 428,735 925 Bo4 651,222 736,333 1,906 767 2 529,167 4,732 750 4,969 388 5217857

Inflation % 8
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The Apes Hill Club - Phase I -
Residential Assumptions
Villa Assumptions

20 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 Tatal
Treehouses
Sales Price $1,987,000  $1,987000 $1,9387.000 42086350 2100668 52300201 2405211 H253506T1  §2EE2TTO0
# of Treehouse Villes Sold 1 1 2 2 2
# of Treehouse Villa Commence Development 2 2 2 2 B
Development Cost par Unit *** §1,432 705 §1.432,795 1432705  $1 432795  $1.432795  $1,432.785 31504435 31570858 51658630 $1.741571  $1,828850  §1,620,082
Assumed % of development in Year 1
Falrway
Sales Price 2030000  £2050,000 $2030000 £2030000 32131500 $2238075 S2A49070  $2 467478 H2590B52 12730304
# of Fairway Villas Sold 2 2 2 2 1 8 a B 8 46
# of Fairway Villa Developed B 2 ] g =} B g 46
Development Cosat par Unit =+ (1) 51388475 §1.388475  $1,383475  $1.388,475  $1.3BB4TS  $1,388.475 31457899  $1,530,7%d 51607333 $1.687700  $0,772085  §1.BE0,689
Azsumed % of development in Year 1
Hilltop
Sales Price 2,764,000 32,500,000 §2,500.000 $2.625000 $2756,250 S2Add.063 3038766 $3190.704  $3,350,239
# of Hilllop Villes Sold 1 1 2 2 2
# of Hillkog Ville Developed 4 2 2
Development Cost per Unit == (1] 51,641,005 §1,641,095 $1,641.085  $1.641,095 $1.841095 $1,641.085 31,723,150  $1,800307 S1889.773  $1.094.761 52094488  F2.100,224
Azsumed % of development in Year 1
Total Villa Soid 2 1 L] 5 i 8 10 10 10 8 B2
Cumulatwe Villas Saold 2 3 7 12 16 24 34 44 54 62
Average Yilla Sales Price 52,030,000 1,918,000 $2136,750  §2209.400 32108925 F2367619 52340023 2561735 H25796TE 32720304
Total Lets Soid 14 105 B a8 17 20 12 5 5 5 198
Cumulatve Lots Sold 14 1189 127 135 152 172 184 188 194 199
Total Lots & Willas Soid 14 105 10 9 2 25 16 13 15 15 10 8 261
Gumulative Units Sold 14 1189 128 138 159 184 200 23 228 243 BR3 261
Acres Sold g 63 [ 7 15 23 16 8 ] 9 164
Cumulative Acres Sold g B3 [ 7 15 23 16 8 ] 9
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The Apes Hill Club - Phase Il -
Lot Sales by Parcel

Site Development for Parcels (1) 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Parcel J 2,526,532 913,616 64,000 40,000
Parcel | 2,068,749 742,083 35,000 150,000
Parcel A 154,373 2,313,351 270,000 106,000
Parcel C 150,787 227 642 321.5T 150,000 2,000,000 500,000
Parcels DAE&LU 259,421 176,927 326,000 320,000 500,000
Parcel F 133.901 19,886 76,000 80,000 5,000,000
Parcel H 87,045 3,920,000 125,000
Parcel ¥ 560,000 15,000
Club Estates
Total 5,293,763 4480550 5572571 986,000 2,000,000 1,000,000 5,000,000
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Apes Hill Club
Clubhouse Enclave
Cash Flow US Dollars

2012 2013 2014 2015 2016 2017 2018 2019 2020 Total
Residential Club Cash Flov  (4,085,000) (97,500) 7,100,100 8,033,918 8982591 B,538208 9158596 9902972 45 B33 885
Master Sites/Clubhouse (B.863.054) (6,482 354) (3.183,469) (5.105,126) (23.634,003)
(12,948,054) (6,579,854) 7100100 4850449 B,982591 1,433,082 915859 9902972 21.899,883
Cumulative (12,948,054) (19,527.908) (12,427,808) (7.,577359) 1405232 2838314 11996911 21,899,883 21,899,883
IRR 20%
Loan
Beginning Principal 13,465,976 21,386,302 15997106 12426426 4437949 3359903
Additions to Principal 12,948,054 6,579,854 19,527 908
Interest Accrued- 8% 517,922 1,340,472 1,710,904 1,279,768 994,114 355,036 268,792 6,467,009
Repayment of Principal TA00100 4,850,449  8,982.591 1,433,082 3,628,695 25994917
Ending Balance 13,465,976 21,386,302 15997106 12426426 4437949 3359903
Cash Flow After Debt 5,529902 9,902,972 15,432 673
Profit Split - 509 to Apes + 2,764951 4,951 486 7. 716,437
Equity Cash Flow (12,948,054) (6,579,854) 7100100 4850449 5982591 1433082 6393646 4951486 14,183 446
Cumulative (12,948,054) (19,527.908) (12,427.808) (7.577.359) 1405232 2838314 9231960 14183446 14,183,446
Lender IRR 16%
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The Apes Hill Club - Phase Il -
Club Operations Cash Flow

Us Dollars
Course opens 1208 Clubhouse apens 2010-2020
2007 2003 2008 2010 2011 2012 2013 2014 2015 20186 27 2018 2019 2020 Total
Member Rownds - Resident 623 2475 3,875 4,500 5,175 5,560 5.850 6,275 6,500 6,600 G,800
Membar Rounds- Enclave 165 585 1,085 1.605 2,025 2,3m 2555 2,780
Memiber Guest Rounds 200 40a 800 EOD 1,000 1,200 1,400 1,600 1,800
Unaccompaned Member Guest 2,500 Z.500 2,500 2,500 2,500 2,500 2,500 2,500 2,300
Leazing Tennant guest 1,202 1.443 1,722 1872 1.544 2,134 2,274 2368 2,443
Clubhouse Enclave Rental Rounds 1,673 4,092 6,681 9. 459 11,058 12,851 13,676 13,676
Authorized Guests 1,373 5,000
1,985 7475 T 36T 10,728 14,674 18,508 22817 25,182 27,BBE 29,399 28,779
Revenue
Initiatian Fee - Residents 550,000 1,750,000 1,400,000 560,000 640,000 T20.000 450,000 400,000 &, 470,000
Initigtion Fee - Clubhaouse Enclave TrODa0 1380000 1,360,000 1,530,000 30,000 1,200,000 700,000 7,810,000
Transler Mcome
Galf Dues 220,000 247,500 347 625 481 B25 1476000 1.825100 2186063 2530,756 2822776 3,DE7439 3209613 1B 432 687
Social Dues 39,500 330900 372376 403,216 430,507 450378 463,889 2770767
Green Fees 222,345 1200000 868128 1,386,106 2099207 2877243 3738392 4343473 5036221 5485862 5717384 32,885 362
Cluby Rental 20,000 20,800 21,218 21 855 22,510 23,165 23,881 24,597 25,335 26,095 26,878 256,156
Dues & Course Incame 462,345 2018100 3007971  4,069.786 5837217 7,063,428 BSBO7IZ 8742043 0914638 8729775 9417765 6 B3 561
Pro Shop Sales 11,773 76,917 334,310 438 086 539,408 647 7EE B11.7438 935420 1,066 E7E 1,158.128 1208285 7.EB2ET19
Cosat o Sales (35,764) (150,767}  (133,724) (175.234) (215783} {250,106) (324.699) (374.16B) (426,753  (4E3.251) (483,314} (3,042 543)
Other Expenses (77,326] (79,646}  (BZ,035) [B4.496) {87,031}  (B9E4Z) (82.331) (95,101}  {897,954)  (100.833) (103,320 (980,375
Pro Shop Met (1,318] 146,504 118 551 178355 236,614 280 018 FATT 466,151 542173 503,884 E21,052 3 585 801
Food and Baverape Sabes 75,581 261,625 265 560 156,128 393,376 662 485 BESEH2 1161615 1380475 1,524.165 1.569,830 B.426,602
Cost o Sales (37,002 (117,731} (119,50 [T0.258) (1770200  {296,118] (4345570 (522,727} (625,714) (BBS.E74) (706,450 (3,784,957
Other Expanses (54,054)  |SSETE)  (ST.346)  (100.000) (118,043} {108 74E)  (2BO.TOS)  (348485) (417,143  (457.249) (470,967} (2 5ET 3B
F&EB Nei 115,465] A3, 218 BET1T [14.130) 98,344 165,621 241421 290,404 347618 SE1.041 382 472 2 DEd 263
Total Adjusted Gross Revenus 445562 2252823 3215230 4234011 6172176 7,528,067 9216850 9493597 10804631 10,704,800 10.431,230 74,504,044
Expenses
Course Mainenance 1,900,000 2057000 2Z221BT10 22B5E71 2353820 2424444 2407178 2572093 2640256 2 2TEA.T33 2B10585 26 487 110
Water Cost inclded in Maintenance
Golf Course Services 45,000 46,350 47,741 43,173 50,648 52167 53,732 55,344 57,005 .75 60,476 576,351
Cars. Bags, Range 150,000 154,500 158,135 163,809 163,826 173,601 1m9.108 184,481 180,016 185. 716 201,587 1,821,169
Clubhouse Operations 120,000 123,600 127 30E 127,308 275,000 283,250 281,743 300,500 308,515 318,800 328,364 2,605,303
Filness & Swimming (2) 200,000 206,000 212,180 218,545 225,102 231 ,B55 238,810 1,532 482
Spa Shortfall {3) 400,000 350,000 350,000 1,100,003
Gan 348,701 359,162 369 836 361,034 392 485 404 2530 416,367 428,858 441,723 454 975 463,624 4 466 DES
Praject Level Expense 568,925 585,993 603,573 621,680 640,330 658,540 679.326 698,706 T20,68T TAZ 318 TG4, 588 T.2B6,6T5
Markeling 7,250 7468 T ERE T.h22 8,160 B.405 8657 3917 8,184 9,460 9,743 82 B5T
Member Expenas 100,000 103,000 106,090 109,273 112,551 115,827 119,405 122 8BT 126,677 130,477 1,146 368
FF&E 50,000 51,500 200,000 206,000 212160 218,545 225,102 231,655 238,810 245,975 1,678,967
Management Feas 120,000 123,600 127 30B 131.127 135,061 138,113 143,286 147,585 152,012 156.573 161,270 1,536,935
Taxes & Insurance - included in G&A and Project Level
Tatal Operaling Expenses 3,258,876 3607672 3815802 4073515 4539593 4,675,761 4616054 4960536 5508352 5612632 5770511 50,641,423
Met Belore Gap Ex & Debt (2,814,314) {1.354,848} (60D 6E3) 160496 1532583 2,852,287 4400736 4538061 528527 5,082,168 4680777 23,862,621
Capitalized Value al 10% 46,607, 772 46,607,772
Todal Cash Flow (2,814,314) ({1.354,848} (60D 663) 160496 1532583 2852267 J4.400.786 4538061 5285278 5,082,168 51268548 70,470,382
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The Apes Hill Club

Golf Assumptions
2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 27 2018 2019 2020
Full Memberships
Resident Members 50%: join club
Membershig Salas 44 1 25 20 T B a 5 4
Initiation Fes (1] 325,000 £50,000 350,000 $50,000 370,000 §T0.000 80,000 380,000 580,000 $30,000 #100,000 100,000 $110,000
Cumulative Membears{7/1) dd d4d 50 [ a0 104 111 1149 126 130 132 132
Average Annual Dues - Goll & CC 35,000 $5,000 55,150 $5.150 #12,000 312,360 51271 13,113 313,506 513,811 $14,329
# ol Rownds par Member
475,000
Clbhouse Enclave Membears
Membershig Salas 1 17 7 17 1" 12 ¥
Initiatian Fes T0.0aa 80,000 B0,000 00,000 90,000 100,000 100,000 110,300
Cumulative bMemibars [} 20 ar 54 BB Ta ag 82
Annual Dues - - Goll & GG $5.150 #12,000 312,360 1271 13,113 13,506 513,51 $14,320
0 of Fieunds par Memiber
Country Club Members (2)
¥ ol Additional Members 107 T 7 5 4
Cumulative Members{7/1) 107 110 17 123 128 130 130
Average Annual Dues $3.000 33,000 53,080 $3.183 33,278 53,377 £3.478 33,582
Stabilization of Gues! Rounds
Accompaned Guest Rounds 25% of remiser raunds
Each Member is allowed B Unaccompanied Guest
12008 -2014 is an asswemed number of unaccompanied guests | unaccompanied guests become resiricted in 2015)
Each Rental Unit produces 2 (18 hoke prounds per aceupied weak - assumes 3006 of the units participate in rental program and are oceugied 507 of the timea.
Average Rate
Accompaniad Suest F1ED §1d85 191 187 5203 200 215 s 5228
Unaccompaned Guest 3225 5232 3230 3246 5253 5261 3260 ST 285
Leasing Tennant Guest 225 §232 230 3246 5253 261 3260 RETT 5285
Autharized Guest 162 3240 247 §255 2682 3270 5278 287 285 5304 313
Pro Shop Sales per Round %56.03 350.42 54538 4084 $36.76 $35.00 £36.05 $37.13 §3B.25 £39.39 #40.57
Pro Shop Cost of Sales 32.00% 40.00%: 0. 00 000 40.00% 40.00%: 40005 A0.00% 40.00% 4000 40.00%
Food & Beverape Sales per Aound 37.60 $35.00 53605 $37.13 $38.25 £30.30 $40.57 $41.79 543.05 £44.34 4567
Food & Beverape Sales per Rental Might $40.00 341.20 54244 4371 345,02 54637 54776 34019
FaB Cost of Sales 22.16% 45.00%: 4.5.00% 45.00% 45.00% 45.00% 45.00% 45.00% 45.00% 4500 45.00%

Irlatian

3%

Total

132

130
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Apes Hill Club
Clubhouse Enclave - Real Estate

US Dallars
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Yeard Year 10 Total
Revenue
Short-Term Villas 5100000 5355000 5622750 54903888 21,981,638
Long-Term Villas 6,375,000 13387500 14056875 14759719 15497 705 16,272,590 8543110 88,802 498
Estate Homes 3,570,000 3748500 3935935 4132721  BEYET1S 91128650 33,178.511
Subtatal 11,475,000 22312500 23428125 24599531 19630426 24.951.305 17,655,760 144 052 647
Closing Cost - 7% (803,250) (1,561,875) (1,639,969) (1,721,967) (1.374,130) (1,746,591) (1,235,903) {10,083,685)
MNet Revenue 10,671,750 20,750,625 21.78B156 22877564 18,256,296 23,204,713 16,419,857 133,968,962
Development Cost
Site Improvements
Short-Term Villas 1,250,000 500,000 1,750,000
Lang-Term Villas 1,500,000 1,000,000 500,000 500,000 500,000 500,000 4,500,000
Estate Homes 1,250,000 1,250,000
Inflation/Increase on Site Improvements 112,500 102,500 78,813 107,753 138,141 539,706
Subtatal Site 2,750,000 2362500 1,102,500 578,813 607,753 638,141 8,039,706
Unit Costs
Short-Term Villas 450,000 2835000 2976750 3125588 2,734,889 12,122,227
Lang-Term Villas 675,000 3543750 7441875 7813969 B204667 8614901 9045646  3,799171 49138978
Estate Homes 1,890,000 1984500 2083725 2187911 2297307 4824344 2532781 17,800,568
Subtotal Units 1125000 8,268,750 12403125 13,023,281 13127468 10912207 13869990 6,331,952 79,061,773
Development Cost Total 3,875.000 10,631,250 13,505,625 13,602,094 13,735221 11,560,348 13,869,990 6,331,952 87,101,479
Incremental Operating Expenses
General & Administration 10,000 10,500 11,025 11,576 12,155 12,763 13,401 14,071 95,491
Marketing Material 150,000 75,000 78,750 42 GRE BE,822 31,163 95,721 100,507 760,651
Sales Team 50,000 52,500 55,125 57,881 60,775 53,814 67,005 70,355 477 455
Sales Commissions: is it inclin closing cos
Subtotal 210,000 138,000 144,900 152,145 159,752 167,740 176,127 184,933 1,333,597
Total Real Estate Expanses 4085000 10,769,250 13,650,525 13.754,239 13894973 11,718,088 14,046,117 6,516,885 88,435,076
Met Cash Flow from Real Estate (4,085,000) (97,5000 7100100 8033918 B£982591 6538208 9,158,596 9902972 45,533,885

EFTA00724681



Hotel Cottage/Lockout
Mumber of Houses Sold
Average Sales Price

MNumber of Houses Built
Development Cost per Houst

Hillside Cottage
Mumber of Coltages Sold
Average Sales Price

MNumber of Cottages Built
Development Cost per House

Estate House
Mumber of Cottages Sold
Average Sales Price

MNurmnber of Cottages Built
Development Cost per House

Inflation

Total Sales

LML Construction Fee

1,000

1
450,000

1,500

1
675,000

4,000

1,800,000

170,625

All-In Cost of Villa Including Land Allocation

Land Cost of Site
Hotel Cottage
Hillside Cottage
Estate House

631,612
858,696

2,064,946

]
B50,000

(3
472,500

5
1,275,000

5
708,750

3,400,000

1
1,890,000

1

343744

G
292,500

]
496,125

10
1,338,750

10
744,188

1

3,570,000

1
1,984,500

17

391,112

10,000,000 (20 acres x 500,000) per acre

6
937,125

6
520,931

10
1,405,688

10
781,397

1

3,748,500

1
2,083,725

17

381,148

583,981

546,978

10
1,475,972

10
220,467

1

3,935,925

1
2,187,911

17

385,437

10
1,548,770

10
861,490

1

4,132,721

1
2,297,307

11

327175

10
1,627,259

10
504,565

2

4,339,357

2
2,412,172

12

374,490

5
1,708,622

|
948,793

2
4,556,325

1
2,532,781

170,963

24

24

60

&0

a2
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Apes Hill Club

Rental Pool
US Dollars
Year‘ear 2014 Year 4 Yaar 5 Year & Year 7 Yoar g Year 9 Yaar 10 Tatal
Revenue
Daily Room Revenue 964,320 2100924 3428422 4967.045 5391013 5844 961 6,137.209% 6444070 35,277,964
Weakly Room Revenue 870,000 2842875 5,154 188 7840015 10939558 14495368 16,603,785 17433974 78,178,761
Estate House Rental 337,995 735588 1198184 1735743 2823390 3952746 4,150,383 14,935.029
Sublolal Rantal Revenue 1834320 5281.794 9318198 14006244 18066312 231637189 26,693,740 28028427 126,392 755
Apes Hill Club 15% of Revense 275,148 TH2.269 1,397 730 2100937 2709947 3474558 4,004,081 4,204 264 18,958.813
Is thie 15% NET
Met Cash Flow 1o Apes Hill 275,148 TH2,269 1,397,730 2100837 2708947 3,474,558 4,004,061 4,204,264 18,958,913
Adsumpliong
Cecupancy Assumplions
Short Term Villa - Hotel Cottage
U of Units Available | 1 Year Lag) - ZRMS pe 5] 12 18 24 24 24 24 24
Season | Decernber-April)
Weaks Available 0 20 20 20 20 20 20 20
Oocupancy 75% T750% 80.00% B2.50% 85.00% 87.50% 87.50% 87.50%
Price per Night par Raom 4450 5473 5406 8521 4547 4574 5603 4633
Shoulder [May, August Movember)
Weaks Available 12 12 12 12 12 12 12 12
Oecupancy B5% 6750% 70.00% T250% 75.00% 77.50% T7.50% TT.50%
Price per Night per Room 4350 536E 53B6 5405 5425 5447 5469 5492
O Seasonilune, July, September, Dctober)
Weaks Available 20 20 20 20 20 20 20 20
Oocupancy 50% 52.50% 55.00% 57.50% G0.00% 62.50% 62.50% 62.50%
Price per Night par Raom 4300 5210 5211 8232 4243 $255 5168 42181
Owner Occupied Weeks o a i} a o 4] a o
Oecupied Reom Nighis 2,785 5,729 8921 12,331 12,768 13,205 13,205 13,205
{ M Orwner Oecupied Aidumes svery unil is ocoupied for 4 weeks 2 in-season and 2 in shaulder)
Average Occupancy 63% 6E% (3219 1% TI% TE% TE% TE%
Average Rale 4350 S36T 53B4 5403 5422 5443 5465 5488
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Long Term Villa - Small Cottage

U af Units Awailable | 1 Year Lag)
Season [ Decermnber-April)
Weaks Availalble
Occupancy
Price per Villa per Week
Shoulder {May, August, Movember)
Weaks Availalble
Oecupancy
Price per Night par Room
Off Seadon{lune July, September, October)
Weaks Availalble
Occupancy
Price per Night per Room
Owner Occupied Weeks

Oecupied Room Nights

{ W Drwner Oecupied Asdumeas every unil is oocupied for B weeks 4 n-season and 2 in shaulder and 2 in alf}

Average Occupancy
Average Rale

Estate Houses

U af Units Awailable | 1 Year Lag) - 50% Parti
Season [ Decermnber-April)
Weaks Availalble
Occupancy
Price per Villa per Week
Shoulder [May, August November)
Weaks Availalble
Oecupancy
Price per Night par Room
Off Seadon{lune July, September, October)
Weaks Availalble
Occupancy
Price per Night per Room
Owner Occupied Weeks

Oecupied Reom Nighls

I awmer eocupied adiumed every unil i3 accupied lar 12 weaks Bin-deaion and 3 in thaulder and 3 in all}

Average Occupancy
Average Rale

Tatal Dooupied Room Nights
Food & Beverage per Decupied Room

0
75%
57,000

11
E5%
45,000

20
50%

53,000
o

1,148

E3%
45,305

0
75%

512,000

11
E5%
50,000

20

50%
56,000

a

3,903
40

Food and Beverage Other Expénde increase an additional

Golf Rounds
[ 3 rounds per cocupied week)

1,673

15

20
T1E0%
57,350

12
E7.50%
45,250

20
52.50%
53,150

a

3,581

66%
45,558

T1E0%

512,600

12
E7.50%
58,450

52.50%
56,300
a
239
66%

58,512

9,548
542

4,082

25

20
B0.00%
57.71B

12
70.00%
55,513

20
55.00%
53,308

0

6,135

6E%
55,824

2

20
B0.00%
513,230

12
70.00%
59,923

20
55.00%
56,615

0
496
GEX

510,390

15,611
Sdd

65,691

a5

20
B2.50%

5E,103

12
F250%
45,788

20
57.50%
53473

]

8,992

1%
46,104

3

20
B2.50%
4513 E92

12
F250%
510,419

20
57.50%
56,548

]

T

1%
510,E32

22,083

46

10% to account of increase valume

9,469

45

20
B5.00%
4B,509

12
75.00%
46,078

20
G0.00%

53,647
o]

11,970

Ti%

46,397

4

20
B5.00%

514,586

12
75.00%

510,940

20
G0.00%

57,293
o]

1,084

Ti%

511,419

25802

49

11,058

55

B7.50%
58,934

12

77.50%
56,381

62.50%
$3,829

1513

7E%
46,706

2]

20
B7.50%
515,315

12
77.50%

511,487

20
62.50%
57658

1,651

TEHR

511,974

29 986
451

12,851

&0

20
87.50%:
59,381

12

Tr.50%
46,700

B2.50%:
4,020

16,306

T6%
57,041

87.50%:
416,081

12

T7.50%
512,061

B2.50%:
58,041
1]
2,201
T

512,572

3.,z
554

13,676

20
87.50%
59,850

12
Tr.50%
57,036

20
G2 50%
54,221

16,206

76%
57,504

B

20
87.50%
516,BES

12
Tr.50%
512,664

20
G2 50%
5E,443
W]
2,201
T6%

513,201

31,912
556

13,676

EFTA00724684



Apes Hill Club

Clubhouse & Master Site Improvements

US Dollars

Clubhouse

Clubhouse Pool

Tennis Courts

Back of House/Maintenance
Spa

Inflation/Increases

2012 2013 2014 2015 2016 2017 2018 2019 2020 Year 10 Total
8,863,054 4,365,385 13,228,439
1,808,285 1,808,285
250,000 250,000
2,500,000 2,500,000
4,000,000 4,000,000
0 308,684 0 433,469 0 1.105.126 0 0 0 0 1,847,279
B,BE3,054 6,482,354 0 3,183,469 0 5,105,126 0 0 0 0 23,634,003

1.00 1.05 1.10 1.16 1.22 1.28 1.34 1.41 1.48 1.55
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Revenue from Sales
60,000,000

50,000,000

40,000,000

30,000,000
M Revenue from Sales
20,000,000
10,000,000 | I I
0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2007 is one maonth of sales. 2010 includes the sale of the beach site.
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Sources and Uses of Cash

80,000,000
60,000,000
40,000,000
M Cash From Operations
M Capital Expenditures
20,000,000
W Increase/|decrease) Bank
| [ Increase/(decrease) Mortgage Debt
0 I -
& 7 g9 2 2011 13 1I 1! 1I 17 ll ll
(20,000,000)
(40,000,000)
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80,000,000

70,000,000

60,000,000

50,000,000

40,000,000

30,000,000

20,000,000

10,000,000

Apes Hill Club
Cash From Operations

| ‘ | ‘ W Cash From Operations

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016
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20,000,000

60,000,000
40,000,000
20,000,000
W Cash From Operations
W Cash Available for Use
2006 2007 20 2‘ 2 20 20 201 20 20 20
(20,000,000)
(40,000,000)
(B0,000,000)
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