[Deal name]  |  Investment Committee Memo  |  Version: [v1]  |  Date: [DD Month YYYY]
Investment Committee Memo
Deal: [Asset name, city, state]
Memo version: [v1]  (change log below)
Date: [DD Month YYYY]
Prepared by: [Analyst / associate]
Deal lead: [Name]
For: Investment Committee, meeting of [date]
Approval sought: [Bid / PSA signing / hard deposit / closing]
Change log. One line per version: what changed and what it moved. e.g. “v3: lender rate revised from 6.25% to 6.4%; levered IRR moves from 8.9% to 8.5%.” Never change a number here without changing it in the model first. The memo reports the model.
1. Recommendation and ask
First half page. What the asset is, the price (and price per SF or unit), the equity cheque including closing costs, the debt (amount, LTV, rate, structure, term), base-case returns (levered IRR, equity multiple, hold), going-in cap on year-1 NOI, and the recommendation in one sentence. If the committee reads nothing else, this is enough to vote on.
Recommendation: [Approve / approve subject to … / decline]. [One-paragraph ask.]
2. Deal summary
How the deal came in (broker, process type), where it stands (LOI, PSA in negotiation, under contract), and what the committee is approving at this stage. Cite the process letter and bid letter.
[How the deal arrived, guidance price, our bid, status, key dates.]
3. The asset
Address, size, age, construction, condition, tenancy at a glance. Facts with sources: the OM, the site visit, the property condition report. Lease terms from the rent roll and lease abstracts, not the OM summary.
[Physical description.]
[Tenancy summary: tenant, SF, rent, expiry, bumps.]
4. The market
Submarket vacancy, rent trend, supply under construction, recent sales, each with its source (a brokerage report by name and date, your own comps, a call with a leasing broker).
[Market figures, each with its source.]
5. Business plan
Hold period, what you'll do to the asset, how you'll exit. If the plan is “collect rent and sell”, say so.
[Strategy, capital program, exit.]
6. Underwriting summary
Every material number traces to a source document. Source: the document and page or line (T12, line 14; rent roll, suite 200; term sheet, section 3). Basis: why you think the value is right. Label judgment calls “Assumption” in the Source column.
Assumptions
	Assumption
	Value
	Source
	Basis

	Year-1 NOI
	[$]
	[Rent roll; T12 (month YYYY), line …]
	[In-place to year-1 walk]

	Rent growth
	[% per year]
	[Leases / lease comps]
	[Contractual vs. market]

	Market rent
	[$ per SF]
	[Lease comps, appendix C]
	[…]

	Renewal / downtime
	[…]
	[Assumption]
	[…]

	Exit cap
	[%]
	[Sales comps, appendix D]
	[Spread over going-in]

	Sale costs
	[%]
	[Prior dispositions]
	[…]

	Capital reserve
	[$ per year]
	[PCR / assumption]
	[…]

	[Add rows]
	
	
	



[Walk from in-place NOI to year-1 NOI.]
7. Returns and sensitivities
Base case and downside case, each with its own levered IRR and multiple. Show the walk from NOI to equity cash flow so a committee member can check it with a calculator. List the inputs that differ in the downside. Sensitivity grid on the 2 or 3 assumptions that matter most (usually exit cap, rent growth, lease-up timing).
Base case: [NOI, debt service, DSCR, debt yield, cash flow to equity, exit, levered / unlevered IRR, multiple].
Sensitivities: [grid or lines].
Downside case: [inputs that differ from base; IRR; multiple; covenant effects].
8. Capital structure
Sources and uses, balanced. Lender, loan amount, rate, term, amortization, covenants, with the dated term sheet as the source.
Uses: purchase price [$], closing costs [$]; total [$].
Sources: senior loan [$] ([%] LTV), equity [$]; total [$].
Loan terms per [lender] term sheet dated [date]: [rate, term, amortization, covenants, rate hold].
9. Risks and mitigants
Make the effect a number where you can. Every mitigant has an owner. “Market risk: mitigated by strong fundamentals” is filler.
	Risk
	Likelihood
	Effect on returns
	Mitigant
	Owner

	[Risk]
	[Low / Med / High]
	[e.g. IRR to x%]
	[Mitigant]
	[Team]

	[Risk]
	[Low / Med / High]
	[e.g. IRR to x%]
	[Mitigant]
	[Team]

	[Risk]
	[Low / Med / High]
	[e.g. IRR to x%]
	[Mitigant]
	[Team]

	[Risk]
	[Low / Med / High]
	[e.g. IRR to x%]
	[Mitigant]
	[Team]



10. Diligence status and open items
What's done, what's outstanding, and which open items block closing.
Complete: […]
	Item
	Status
	Owner
	Due
	Blocks closing? (Y/N)

	Property condition report
	[…]
	[…]
	[date]
	[Y/N]

	Phase I environmental
	[…]
	[…]
	[date]
	[Y/N]

	Tenant estoppels
	[…]
	[…]
	[date]
	[Y/N]

	Survey / title
	[…]
	[…]
	[date]
	[Y/N]

	[Add rows]
	
	
	
	



11. Timeline
Key dates from here to close.
[PSA execution, diligence end, hard deposit, rate-hold expiry, close.]
12. Appendix
Anything a reader would need to rebuild a number in the body. The committee rarely reads it in the meeting; the reader three years from now needs it most.
Appendix A: Rent roll and lease abstracts
[Insert or attach.]
Appendix B: T12, with adjustments marked
[Insert or attach.]
Appendix C: Lease comps, with sources
[Insert or attach.]
Appendix D: Sales comps, with sources
[Insert or attach.]
Appendix E: Model outputs: annual cash flow, sensitivity grid, downside case
[Insert or attach.]
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