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Section III: Developer’s Financial Capacity and Capability* 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
* Trump’s financial statements have been provided under separate cover along with each binder. 
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Introduction to Financial Capacity and Capability: 
Trump plans to fund The Old Post Office Building redevelopment through a joint venture structure with Colony 
Capital, LLC, which is the world’s largest unaffiliated pure real estate private equity investment manager with $25 
billion of institutional assets under management. Under this structure, Trump Old Post Office, LLC or another wholly-
owned subsidiary of Donald J. Trump would be the Managing Member. 
 
It is worth mentioning that Trump’s financial capacity is significant and backed by the large personal net worth of 
Donald J. Trump. Though it is not the currently foreseen approach, the financials that are enclosed show that there 
are more than adequate funds available to fund Trump’s expected equity interest, the entirety of the equity, or even 
the entire development.  A significant portion of Trump’s assets are highly liquid with more than $262 million in 
cash and cash equivalents as of May 31, 2011.  In addition, The Trump Organization’s very low debt-to-asset 
ratio of 10% across its real estate portfolio is unique in the real estate industry and highlights a high level of financial 
stability. 
 
Due to conservative planning and some prescience about the heated state of the real estate market in the mid-
2000’s, Trump has limited exposure to current real estate development.  Since Trump does not suffer from 
problematic legacy real estate assets, senior staff members are able to focus on the exciting opportunity presented 
by the redevelopment of the OPO. 
 
Trump has structured billions of construction financing over the years with many of the most sophisticated lenders in 
the world including: General Electric Asset Management, Hypo Real Estate Capital Corporation, Deutsche Bank 
Trust Company Americas, and Fortress Credit Corp.  Based on the location and quality of the OPO, Trump is 
confident that credit will be available for the development at attractive terms.  Through preliminary conversations with 
banking contacts, there is already a good framework to establish forward commitments that can be finalized with the 
closing of the lease agreement with GSA.  In this regard, Trump is significantly better suited than most to back up the 
redevelopment of the OPO with a solid financial plan and backing from equity and banking partners. 
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1.  Composition of Developer’s Current Real Estate Portfolio 
The Trump Organization is a diversified real estate company that owns and/or manages a broad range of property 
types.  Trump has historically created value through the development process and therefore the vast majority of the 
buildings where Trump retains an interest were either built ground-up or significantly redeveloped by Trump. 
 

Developer's Current Real Estate Portfolio 
Project 

Square 
Feet* 

Description 
(Property type and description of what we own and/or manage) 

TRUMP PROPERTIES WITH FULL OR PARTIAL OWNERSHIP TODAY 
Trump International Hotel & Tower New York 521,010 Own Retail/Manage Hotel, Residential, Retail 
Trump Palace 408,000 Own Retail/Manage Residential, Retail  
Trump Parc East, 100 CPS 101,849 Own Retail/Manage Residential, Retail  
Trump Parc 450,000 Own Retail/Manage Residential, Retail  
Trump Park Avenue 315,342 Own Retail, Some Condos/Manage Residential, Retail 
Trump Tower 675,074 Own Office, Retail/Manage Residential, Office, Retail 
Trump World Tower 887,753 Own Retail/Manage Residential, Retail  
Trump International Hotel & Tower Chicago 2,629,360 Own Retail & Some Remaining Condos/Manage Hotel, Residential, Retail 
Trump International Hotel Las Vegas 1,968,000 Own Retail & Some Remaining Hotel Condos/Manage Hotel, Retail 
Axa Financial Building 2,000,000 Partial Ownership of Office, Retail 
555 California Street f/k/a Bank of America Building 1,704,000 Partial Ownership of Office, Retail 
40 Wall Street 1,100,000 Own Property/Manage Office, Retail 
Trump Soho New York  385,722 Partial Ownership of Hotel / Manage Hotel  
Trump Vineyard Estates 900 acres Own/Manage Vineyard 
Trump National Golf Club Bedminster 510 acres Own/Manage Golf Club 
Trump National Golf Club Colts Neck 318 acres Own/Manage Golf Club 
Trump National Golf Club Hudson Valley  299 acres Own/Manage Golf Club 
Trump National Golf Club Los Angeles 300 acres Own/Manage Golf Club 
Trump National Golf Club Philadelphia 365 acres Own/Manage Golf Club 
Trump National Golf Club Washington, D.C. 600 acres Own/Manage Golf Club 
Trump National Golf Club Westchester 140 acres Own/Manage Golf Club 
Trump International Golf Club Palm Beach County 285 acres Own/Manage Golf Club 
Mar-a-Lago Club 20 acres Own/Manage Golf Club 
Trump International Golf Links, Scotland 1,500 acres Own/Manage Golf Club (under development) 
PROPERTIES MANAGED BY TRUMP WITH NO OWNERSHIP TODAY 
Trump International Golf Club and Residences Puerto Rico 1,000 acres Manage Golf Club 
Trump International Hotel & Tower Waikiki Beach Walk 575,450 Manage Hotel  
Trump Ocean Club International Hotel & Tower Panama 250,000 Manage Hotel, Residential, Office, Retail 
Trump Parc Stamford 461,232 Manage Residential 
Trump Plaza, Jersey City 425,120 Manage Residential 
Trump Plaza, New Rochelle 850,000 Manage Residential 
Trump Tower at City Center 428,518 Manage Residential 
Lofts at City Center 63,000 Manage Residential 
Trump Park Residences, Yorktown 350,000 Manage Residential 
Trump Place, 200 RSB 656,664 Manage Residential 
Trump Place, 220 RSB 641,749 Manage Residential 
Trump Place, 240 RSB 425,974 Manage Residential 
Trump Place, 120 RSB 304,421 Manage Residential 
610 Park Avenue 160,000 Manage Residential, Retail  
The Residences at Trump National  96,000 Manage Residential 

*Square footage is approximate and may use different methodologies for different properties. 
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2.  Developer’s Recent History Obtaining Development Financing Commitments 
Trump has accessed the capital markets in significant ways over the last seven years for both construction and 
permanent financing.  The following projects highlight the large loans that were obtained by Trump specifically for 
construction in the last seven years. 
 

Trump International Hotel and Tower Chicago is a 2.7 million square foot mixed-use development 
composed of residential condominiums, hotel, and retail and is the second tallest building in the Americas. 

• $640 million Senior Construction Loan from Deutsche Bank Trust Company Americas (loan 
originator and syndicator) 

• $130 million Mezzanine Loan from Fortress Credit Corp 
 
Trump International Hotel Las Vegas is a 2 million square foot hotel condominium and is the tallest 
building in Las Vegas. 

• $537 million Construction Loan from Hypo Real Estate Capital Corporation 
 

3.  Bank References for Developer and Potential Equity Partner 
Both Trump and its equity partner, Colony Capital, have extensive banking relationships from which to receive 
construction and permanent financing.  The following are a sub-set of banks with which the parties have extensive 
banking relationships. 
 

Bank References and Letters Contact Relationship 

Trump   

JP Morgan Chase N.A.  
Vice President, Chase Commercial Real Estate 
277 Park Avenue – 14th Floor 
New York, NY 10172 
Phone:   
Fax:       

 

Banker 

Capital One, N.A.  
Senior Vice President 
Commercial Real Estate 
275 Broadhollow Road 
Melville, NY 11747-4808 
Phone:   
Fax:       

 

Banker 
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Colony Bank References and Letters Contact Relationship 

Bank of America Merrill Lynch  
Managing Director 
Real Estate, Gaming & Lodging 
One Bryant Park, 30th Floor 
New York, NY 10036 
Phone:     
Fax:         

 

Banker 

Morgan Stanley & Co. LLC  
Managing Director 
Morgan Stanley & Co. LLC 
1585 Broadway 
New York, NY 10036 
Phone:     
Fax:         

 

Banker 
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4.  Financial Statements 
Trump’s real estate investments are funded from Donald J. Trump’s significant net worth, which is composed of a 
wide range of capitalized affiliates.  Please find Trump’s Statement of Financial Condition in an envelope submitted 
with each copy of this proposal.  Though Trump expects to partially fund the project with equity from Colony Capital, 
LLC and construction financing from preferred debt partners, these financials clearly demonstrate significant financial 
resources beyond what would be required for this project.  Trump intends to fund its equity commitment through 
existing cash on the balance sheet and ongoing cash flow from the operations of affiliates. 
Please note that Trump affiliates are all private companies.  The attached Statement of Financial Condition was 
compiled under GAAP, but it should be noted that there are departures from GAAP that are described in the 
Accountant’s Compilation Report attached to the Statement of Financial Condition.  Most personal financial 
statements contain GAAP exceptions.  WeiserMazars, LLP has compiled these financials. 
 

5.  Statement Regarding Debarments, Suspensions, Bankruptcy, or Loan Defaults 
Trump and Donald J. Trump are not debarred, suspended, proposed for debarment, or declared ineligible for the 
award of contracts by any Federal agency.  Furthermore, Trump has no bankruptcy or loan defaults on real estate 
projects or government contracts. 
 

6.  Statement Describing Capital Requirements and Sources 
Based on the team’s detailed redevelopment program for OPO, Trump estimates a development cost of $197 million 
including financing costs and lease payments prior to operations.  The approximate funds committed by equity and 
debt partners would be as follows: 
Trump:    $8 million 
Colony:    $67 million 
Construction Financing:  $122 million 
In addition, Trump expects to receive $24 million in Historic Tax Credits due to the high level of preservation efforts in 
Trump’s redevelopment plan.  These credits will allow for financing to be paid down immediately after completion of 
construction to a level of 50% LTC. 
 
For a more detailed description of sources and uses of capital, please see Section IV. 
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7.  Current Projects Underway 
Trump currently has several golf course renovations and redevelopments underway that are primarily, with the 
exception of Scotland, enhancements to existing clubs.  In addition, Trump recently purchased a vineyard in 
Charlottesville, VA that provides the opportunity to develop a club and potentially residences.  Based on this limited 
scope of development activity as compared to Trump’s volume of projects in the past, the organization’s most senior 
staff would be assigned to oversee the OPO redevelopment and it would be their primary focus. 

 
Trump International Golf Links, Scotland: Trump is 100% owner and developer.  There is no debt or 
financial guarantees on the project. 
Phase 1: Development of Infrastructure, 18 Hole Championship Golf Course, Renovation of Castle and 
Outbuildings. 
Of the ~$55 million development cost including land, Trump has already invested $33 million.  The golf 
course is 95% complete and will open in summer 2012.  The total components of this phase are ~70% 
complete. 
Remaining Phases: Approved for second 18 Hole Golf Course, 450 Key Hotel, 500 Single Family 
Residences, 950 Holiday Homes, 36 Golf Villas, and 400 Worker Homes. 
The budget for the later phases is yet to be established. 

 
Trump National Golf Club Washington, D.C.: Trump is 100% owner, operator, and is managing all 
renovations.  Trump has $9.4 million of debt on this property with $2 million in personal guarantees for 
principal, interests, and fees. 
Trump is renovating the two 18 Hole Signature Golf Courses (originally designed by Tom Fazio and Arthur 
Hills) on the Potomac River including new irrigation, drainage, bunkers, tees, greens, five acre driving range 
expansion, and new short-game practice area.  The reconfiguration of the 50,000 square foot clubhouse 
included a new ballroom, kitchens, outdoor dining deck, pool, and tennis facilities. 
Of the ~$13.5 million budgeted, Trump has already spent ~ $12 million and the project is 90% complete. 

 
Trump National Golf Club Philadelphia: Trump is 100% owner, operator, and is managing all renovations.  
There is no debt or financial guarantees on the project. 
Trump is renovating the Tom Fazio 18 Hole Golf Course and related facilities including the 43,000 square 
foot Clubhouse, Grand Ballroom, state of the art men’s and women’s locker rooms, expansive driving range 
and 15,000 square foot practice facility. 
Of the ~$5.5 million budgeted, Trump has already spent $5 million and the project is 95% complete.  

 
Trump National Golf Club Hudson Valley: Trump is 100% owner, operator, and managing all renovations.  
There is no debt or financial guarantees on the project. 
Trump is renovating the 18 Hole Golf Course including the renovation of the 14,000 square foot clubhouse, 
construction of new 4,000 square foot men’s locker rooms, re-sculpting of tee’s, greens and bunkers, and 
addition of nearly four miles of new cart paths and Belgium block curbing. 
Of the $3 million budgeted, Trump has already spent $2.8 million and the project is 95% complete.   
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Trump Vineyard Estates, Charlottesville, VA:  Trump is 100% owner, operator, and manager of the 
property.  Trump purchased approximately 900 acres of the original Kluge estate in May 2011 for all cash 
and the property has no debt. 
The property contains a magnificent 36,727 square foot Carriage Museum, a 3,824 square foot pavilion, a 
10,272 office building, an award winning wine tasting room and farm shop, and the vineyard itself.  The 
Carriage Museum and pavilion will be converted to luxury banquet facilities with the ultimate goal of creating 
a world-class club and potentially residences. 
Budgets and the scope of the redevelopment have not yet been established, nor has significant work 
commenced. 

 
Colony Capital has very little development activity currently underway with the exception of one significant project. 

 
 
 

   
Colony is currently focused on expanding and renovating the hotels, adding luxury suites and family villas, 
spas and other facilities. 
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8.  Completed Matrix A 
Trump retains a significant management and/or ownership interest in a wide range of real estate assets. 

MATRIX A: DEVELOPER’s PORTFOLIO BETWEEN 12/31/99 AND 12/31/10 (COMPLETED PROJECTS) 

Project Location Property Type Size* 
Total Development 

Cost** Owner*** Manager 

Amount  of 
Permanent 
Financing 

Public Sector 
Financial 

Participation 
TRUMP PROPERTIES WITH FULL OR PARTIAL OWNERSHIP  

Trump International Hotel & 
Tower New York 

New York, NY Hotel, Condo, Retail  521,010 $249,800,000 1999-Today (Retail) 1996-Today Retail Mtge 
$7,000,000 

N/A 

Trump Palace New York, NY Condo, Retail  408,000 $145,000,000 Built 1990-Today 1990-Today N/A N/A 

Trump Parc East, 100 CPS New York, NY Condo, Retail  101,849 $19,000,000 Purchased 1981-Today 2000-Today 0  N/A 

Trump Parc New York, NY Condo, Retail  450,000 $195,000,000 Purchased 1981-Today 1987-Today N/A N/A 

Trump Park Avenue New York, NY Condo, Retail  315,342 $225,000,000 Purchased 2002-Today 2003-Today Unsold Units 
and Retail 
Mtge 
$22,750,000 

N/A 

Trump Tower New York, NY Condo, Office, 
Retail 

675,074 $278,600,000 1983-Today 1983-Today Office and 
Retail Mtge 
$22,770,000 

N/A 

Trump World Tower New York, NY Condo, Retail  887,753 $363,200,000 2001-Today 2000-Today 0  N/A 

Trump International Hotel & 
Tower Chicago 

Chicago, IL Hotel, Condo, Retail  2,629,360 $850,000,000 2004-Today 2008-Today $314,000,000  N/A 

Trump International Hotel Las 
Vegas 

Las Vegas, NV Hotel, Retail  1,968,000 $630,000,000 2008-Today 2008-Today $180,435,000  N/A 

Axa Financial Building, 1290 
Avenue of the Americas 

New York, NY Office, Retail 2,000,000 Purchased Operating 
Bldg 

 2006-Today N/A Entire Mtge 
Debt 
$417,377,000 

N/A 

555 California Street f/k/a 
Bank of America Building 

San Francisco, CA Office, Retail 1,704,000 Purchased Operating 
Bldg 

2006-Today N/A Entire Mtge 
Debt 
$698,265,000 

N/A 

40 Wall Street New York, NY Office 1,100,000 $94,000,000 1995-Today 1995-Today $160,000,000  N/A 

Trump Place, 120 RSB New York, NY Condo  304,421 $142,500,000 Purchased 1985-Last 
Equity Sold (2004) 

2005-Today 0  N/A 

Trump Place, 200 RSB New York, NY Condo 656,664 $151,900,000 Purchased 1985-Last 
Equity Sold (2004) 

1999-Today 0  N/A 

Trump Place, 220 RSB New York, NY Condo 641,749 $261,900,000 Purchased 1985-Last 
Equity Sold (2004) 

2002-Today 0  N/A 

Trump Place, 240 RSB New York, NY Condo 425,974 $186,000,000 Purchased 1985-Last 
Equity Sold (2004) 

2005-Today 0  N/A 

Trump Place, 140 RSB New York, NY Rental 337,932 $142,500,000 Purchased 1985-Last 
Equity Sold (2004) 

N/A Bank Loans 
Fully Repaid 
May 2007 on 
Sale of 
Building 

N/A 

Trump Place, 160 RSB New York, NY Rental 447,222 $153,400,000 Purchased 1985-Last 
Equity Sold (2004) 

N/A Bank Loans 
Fully Repaid 
May 2007 on 
Sale of 
Building 

N/A 

Trump Place, 180 RSB New York, NY Rental 463,741 $133,300,000 Purchased 1985-Last 
Equity Sold (2004) 

N/A Bank Loans 
Fully Repaid 
May 2007 on 
Sale of 
Building 

N/A 

Trump Soho New York New York, NY Hotel  385,722 $508,000,000 2006-Today 2010-Today $300,000,000  N/A 

Trump National Golf Club 
Bedminster 

Bedminster, NJ Golf Club 510 acres $106,200,000 2002-Today 2002-Today 0  N/A 

Trump National Golf Club 
Colts Neck 

Colts Neck, NJ Golf Club 318 acres $44,800,000 2008-Today 2008-Today $14,770,000  N/A 

Trump National Golf Club 
Hudson Valley  

Hopewell Junction, NY Golf Club 299 acres $7,100,000  2009-Today 2009-Today 0  N/A 

Trump National Golf Club Los 
Angeles 

Rancho Palos Verdes, CA Golf Club 300 acres $93,500,000 2000-Today 2000-Today 0  N/A 

Trump National Golf Club 
Philadelphia 

Pine Hill, NJ Golf Club 365 acres $10,300,000  2009-Today 2009-Today 0  N/A 

Trump National Golf Club 
Washington, D.C. 

Potomac Falls, VA Golf Club 600 acres $41,500,000  2009-Today 2009-Today $9,400,000  N/A 
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Trump National Golf Club 
Westchester 

Briarcliff Manor, NY Golf Club 140 acres $67,500,000 1996-Today 1996-Today 0  N/A 

Trump International Golf Club 
Palm Beach County 

West Palm Beach, FL Golf Club 285 acres $44,700,000 1999-Today  1999-Today 0  N/A 

Mar-a-Lago Club Palm Beach, FL Private Club 20 acres $58,100,000 1985-Today 1985-Today 0  N/A 

Trump International Golf 
Links, Scotland 

Aberdeen, Scotland Golf Resort w/ Hotel 
and Homes 

1,500 acres $55,000,000 for Phase 1 2006-Today 2006-Today 0 N/A 

PROPERTIES MANAGED BY TRUMP WITH NO OWNERSHIP 

Trump International Golf Club 
& Residences Puerto Rico 

Rio Grande, Puerto Rico  Condos, Golf Club 1,000 acres N/A N/A 2008-Today N/A N/A 

Trump International Hotel & 
Tower Waikiki Beach Walk 

Honolulu, HI Hotel  575,450 N/A N/A  2010-Today N/A N/A 

Trump Parc Stamford Stamford, CT Condo 461,232 N/A N/A 2006-Today N/A N/A 

Trump Plaza, Jersey City Jersey City, NJ Condo 425,120 N/A N/A 2008-Today N/A N/A 

Trump Plaza, New Rochelle New Rochelle, NY Condo 850,000 N/A N/A 2007-Today N/A N/A 

Trump Tower at City Center White Plains, NY Condo 428,518 N/A N/A 2004-Today N/A N/A 

Lofts at City Center White Plains, NY Condo 63,000 N/A N/A 2005-Today N/A N/A 

Trump Park Residences, 
Yorktown 

Shrub Oak, NY Condo 350,000 N/A N/A 2007-Today N/A N/A 

Trump Plaza New York, NY Coop and (2) 4 unit 
Brownstones 

315,397 $64,600,000 N/A 1986-Today 
Developed the bldg.  
Master Lease retail 
space, garage and 
two brownstones that 
Trump manages. 

Mtge on 
Master Lease 
Premises 
$8,470,000 

N/A 

The Residences at Trump 
National 

Briarcliff Manor, NY Residential 96,000 $11,900,000  2004-Today 2004-Today 0 N/A 

610 Park Avenue New York, NY Condo, Retail  160,000 $65,000,000 N/A 1998-Today N/A N/A 

*Square footage is approximate and may use different methodologies for different properties. 
**Total development costs are approximate and vary in methodology based on project type. 
***Trump's ownership of these properties has changed over time based on selling off portions of the property. 
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9.  Credit Report: 
Trump Old Post Office, LLC is a special purpose entity and does not currently have a credit report from Dun and 
Bradstreet or a similar agency.  As previously discussed, all Trump development projects are individual entities that 
roll-up to Donald J. Trump, so there is no single parent company with a report.  Similarly, Donald J. Trump, the 
individual, does not have such a report.  Attached is a June 29, 2011 Dun and Bradstreet report for The Trump 
Corporation, which demonstrates the strength of one subsidiary’s credit rating.  In combination with Trump’s 
Statement of Financial Condition, this report demonstrates Trump’s ability to service any obligations to creditors. 
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FACTOR 3:
3a) Commitment from Colony not in writing

Trump and Colony have an extensive  signed agreement that documents investment and decision-making and a 

FACTOR 3:

Trump and Colony have an extensive, signed agreement that documents investment and decision making and a 
second agreement that establishes Trump’s role as brand and manager.  Colony has approved this project at the 
highest levels and the original project advocate was Tom Barrack, Colony’s Founder, CEO and Chairman.  Tom 
Barrack and Donald J Trump have a personal and professional relationship that spans more than 25 years, which 
further solidifies Colony’s commitment to partnering with Trump.  In addition, Colony has been involved in the planning 
and development of the proposal from their participation in the first site tour and have even funded 50% of all 
expenses.  Please find a letter from Tom Barrack that describes Colony’s strong commitment.
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FACTOR 3:
3b) Financial statements appear to have multiple GAAP departures including but not limited to not including 
separately held entity financials, no provisions for income tax and the PV of the deposits not reflected Colony Capital, LLC & Affiliates 

FACTOR 3:

We believe that Mr. Trump’s financial statements clearly demonstrate that we are more than capable to fund this project and 
that, in fact, we could do so entirely in cash. That being said, this will not be necessary due to our commitment from Colony 
and strong interest from existing banking relationships (letters from some of them were included in our proposal).

Fund Listing 

The financial statements provided are Mr. Trump’s personal statements. Unlike the statements of public companies, it is not 
uncommon for personal financial statements to include GAAP exceptions. To provide further context, we will attempt to 
respond to your specific examples below:respond to your specific examples below:

Separately held entities: Mr. Trump owns approximately 400 entities that are in various businesses. Unlike Mr. Trump’s 
personal financial statements, which are completed as of June 30th each year, the books for these individual entities are p p y
generally accounted for on a calendar year. Including these entities on the June 30th statement would require the books of 
400 entities to be closed twice per year, which would be highly unconventional and costly. Mr. Trump finds that the level of 
detail that is provided is adequate for his purposes.

Provisions for income tax: To establish a provision for income taxes, we would need to close the books on each entity 
twice per year as we have discussed above.

PV of the deposits: Membership deposits are documented as they are as they do not become due until a member resigns 
and we have no way of determining how many, if any, members will resign. In addition, some of our clubs’ documents allow 
the refund of deposits only after a very long period of time (e.g., 30 years) or when multiple new members join and offset 
th  f d It h ld b  t d th t th  f t t  t  th  fi i l t t t di l  th  f ll t f th  b hi  these refunds. It should be noted that the footnotes to the financial statement disclose the full amount of these membership 
deposits for each club facility. This amount greatly exceeds the present value of those deposits.

3c) Please provide a statement regarding any bankruptcy or loan defaults on real estate development projects as 
specified under Factor 3

We responded to this question in the RFP as follows:

“Trump and Donald J. Trump are not debarred, suspended, proposed for debarment, or declared ineligible for the award of 
contracts by any Federal agency   Furthermore  Trump has no bankruptcy or loan defaults on real estate projects or contracts by any Federal agency.  Furthermore, Trump has no bankruptcy or loan defaults on real estate projects or 
government contracts.”

We are unclear if this response was considered by the evaluation team, and if so, whether it was deemed inadequate.  
Please let us know if there is a further question or concern on this matter and we will do our best to address it.

3d) Please provide financials on equity partner3d) Please provide financials on equity partner

Please find to the right Colony’s long and consistent track record of raising large real estate investment funds.  Their 
investment in this project would originate from these funds.p j g
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