
 
From: Tim McSunas [mailto:tmcsunas@shopoff.com]  
Sent: Thursday, April 09, 2009 6:23 PM 
To: LLPComments 
Subject: Legacy Loans Program 
 
 
Financing for land should be cash flow based or have a nominal pay rate associated with it.  The RTC S 
series deals had a cash flow based debt structure that worked effectively. 
 
They need to include reasonable fee structures for the private side to incorporate into the bid structure. 
 
They may want to consider smaller pools - say 250 MM to 500 MM to broaden participation. 
 
The idea of warrants is counter intuitive - if anyone should get warrants of upside it should be the private 
investor-asset managers who should get an incentive profits structure.  In the RTC based Land Funds the 
private partner invested 25 % of the equity and received 50% of the profits.  If fees aren't provided for and 
there is not a profit participation, the private investor works twice as hard to make half as much. 
 
Last comments - executive comp should not be any part of this program.  Let good business sense and a fair 
bidding platform provide for the best method to limit compensation.  As a private investor I would prefer to 
not have government in our business other than auditing our operation of the partnership. 

 
 
Tim McSunas 
Senior Vice President - Acquisitions 
The Shopoff Group, L.P. 
8951 Research Drive Irvine, CA 92618 
Direct (949) 417-9945 (877) TSG-REIT 
Fax (949) 417-1399 
tmcsunas@shopoff.com 
www.shopoff.com 
 
Our Mission: "Creating Wealth Through Real Estate Investing" 
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Securities offered through © 2007 Shopoff Securities, Inc. Member FINRA/SIPC. Shopoff Securities, Inc. is a registered service 
mark throughout the world. Shopoff with the semi-circle design is a trademark and service mark of the Shopoff group of 
companies and is used and registered throughout the world. 
 
An investment in Shopoff Properties Trust common stock is suitable only for long-term investors looking for capital appreciation, 
who have adequate financial means without any need for immediate liquidity, and can afford the complete loss of their investment. 
There are multiple types of risk, including, but not limited to, those related to lack of public market, real estate market, conflicts of 
interest, dividends, and income taxes. To review the Prospectus go to www.shopoff.com/spt/Prospectus. 
 
PAST RESULTS ARE NOT INDICATIVE OF FUTURE RESULTS. THERE IS RISK OF LOSS AS WELL AS THE OPPORTUNITY 
FOR GAIN WHEN INVESTING IN LIMITED PARTNERSHIPS AND NON-TRADED REITS.  
 


