Mark HeschmeyerEditor May 3-9, 2009

In This Week's Issue:

General Growth Bankruptcy Paces Record Surge in Specially Serviced.Loans...........cccoovvceevenvvieeeeeennnnnn, 1
Brokerage INAUSEIY TUIMNS 10 @ LOSS....ccciiurriiiieiiitieeet ittt e e e e ettt e e e sk e ettt e e e s sk bb e e e e e e s st e e et b re e e e e e s anbbneeeeeans 4.
1.3M-SF Hill Country Galleria FileS BanKIUPICY.........coiiuriiieeeiieeeriieie ettt e e e e e et e e e sie e e 6
Filene's Basement FileS BanKIUDPLICY.........coiiiiiiiiiii ettt ettt e et eeme e e e e e e e e neeee 7.
U.S. Corporations Bfaulting at RECOI PaCE..........oouuiiiiiiiieee et 8
Manufacturing Sector Continues To Shed Jobs at BrisSk.PACe...........ccccciieeeeii i iceee e 10
TimMe SNare PromMOLEr AITESTEA. .......uuuiiiiiiiiiiii ettt e e e eret ettt e e e e e e e e e e e e e s e e s s rmmne e e e e e e e e e e s s e e snnnnnnbbanees 10
CRE Credit Quality Could Weaken BB&T's Capital POSILION............uiiiiiiiiiceeciis e 11
Moody's Drops Utalbased Zions' Financial Strength to @.D...........euiiiiiiiiiiieeei e 11
Washington's Venture Bank Looking To Raise Needed Capital............ccoooiiiieeeiiiiiiii e, 12
UCBH Hit by Weakening CA, NV MarKeLS...........uuiiiiiiii e st e e e e e e e e e e e e eataenneeeeeeaennes 12
[T LTI @ T (o= | o o) o SO 13
LOCAl CIOSUIES & LAYOTTS. ..ottt eeer e e e st e e e s e e eeeneeeee s 13
[ T= T IV - 010U 15
Watch List of Distressed Properties & LOans Of CONCELN.........uuuuuiiiiiiiiereiiiiiiieiieeeeeeereeeeeseesrereeeeeeeeeeeaeeeeens 17

General Growth Bankruptcy Paces
Record Surge in Specially Serviced Loans

urther evidence of declining U.S. CMBS performance lies in a dramatic jump in the moinhtens being
transferred to special servicing, according to Fitch Ratings. The dollar balance of specially serviced CMBS loans
rose 48% during first quarter of this year from yead to $23.7 hillion.

"The recent bankruptcy filing of General Growtioperties and inclusion of over 150 properties in the filing is
expected to contribute to record volume of specially serviced loans in the second quarter," said Adam Fox, a senior
director with Fitch.

Although actual delinquencies are relatively low &3%, loan transfers due to imminent default are growing; 474
loans (representing $5.1 billion in outstanding balance) transferred to special servicing in the first quarter. The
average size was $10.8 million.

Multifamily loans made up 29.6% of the firstarter transfers by outstanding balance. Retail and office properties
represented 24.1% and 16%, respectively.

Twenty of the largest specially serviced loans have balances ranging from $73.5 million to $360 million. Fitch's 10
largest loans of concern alliginate from the 2006 and 2007 vintages, representing 69% of the $59.9 billion among
the loans in question.

"Later vintage CMBS transactions are backed by loans originated at the height of the market and are thus susceptible
to significant income andalue declines," said Mary MacNeill, managing director of Fitch.

Fitch said it is concerned that the rapid rise in speci
ability to address loatevel issues with the quality CMBS market partaips have come to expedis of Dec. 31,
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2008, the average number of assets per asset manager as reported by the 1¥eneistlacated special servicers
was 9.4, and as of March 31, 2009, that number was 14.5. 2

Fitch expects servicers to continue to be challenged throughout 2009 and into 2010. Loan defaults will continue to
increase, and Fitch expects them to rise as &sg#l6, driven by the declining performance of commercial real

estate. Additional loan defaults and the expectation of further increases in specially serviced loans will continue to
stress the resources of CMBS servicers.

Largest Delinquent Loans in Spedi&ervicing

The following | oans are the | argest |l oans in Fitchos
more delinquent in addition to those characterized as nonperforming matured loans, in foreclosure, or REO.

Resorts Atlantic City, CSMC 2007#TFL2

The $175 million loan is secured by a 9®m hotel and casino in Atlantic City, NJ. The loan transferred to special
servicing in December 2008 due to monetary default. The property has exhibited declining performance since
issuance asesult of the overall negative performance of the gaming industry. The special servicer and sponsor
continue to discuss workout options.

Macon Mall/Burlington Mall, Wachovia 2005-C20

The $136.7 million loan is secured by two crasfiateralized regionahalls in Macon, GA, and Burlington, NC.

The Macon Mall is a 1.4 millioisquarefoot two-level enclosed super regional mall and the Burlington Mall is a
419,194squarefoot onelevel enclosed mall. The borrower, Lightstone, indicated it could no longénaerno

fund the debt service shortfall. It also agreed to the appointment of a receiver with the ability to sell the properties.
The special servicer appointed a receiver to manage the properties and has initiated foreclosure.

Bethany Portfolio, MLMT 20 07-C1

The $130.5 million loan is secured by a portfolio of 11 multifamily properties comprising 2,904 units across

Georgia, North Carolina and Virginiaponsored bifhe Bethany Group. The loan transferred to special servicing in
February 2009 due to payment default. The borrower abandoned the properties in early March. The special servicer
appointed a receiver, which is in the process of stabilizing the assets and assessing their financial condition.

The Promenade Shops at Dosdgos, JPMCC 2008C2
The $125.2 million loan is secured by a 34 &4jniarefoot lifestyle/entertainment retail center in Corona, CA, built
in 200612007. The cent er-planmsed coimreunity éhat ihas reol beep compldibahyy o f  a

tenants have asked for rent reductions and many also have lease provisions allowing them vacate the property should

occupancy fall below a threshold. These thresholds are likely to be triggered in the next year.

Senior Living Properties Portfolio, GMAC 1998C1

The $112.2 million loan is secured by a portfolio of health care facithethas been in special servicing since
October 2001. Senior Living Properties experienced extensive operating losses beginningaimdfled a
voluntary Chapter 11 bankruptcy in May 2002. 48 properties in Texas remain as Senior Living Properties
management works to improve operations and consolidate losafibe special servicer recently extended the
maturity date of the loan again until Feb. 1, 2010.

The Westin Portfolio, JPMCC 2008C2

The $104 million loan is secured by two Westin hotels: theré8m Westin La Paloma in Tucson, AZ, with & 27

hole JackNicklaus Signature golf course and a spa; and therddd oceanfront Westin Hilton Head, in Hilton

Head, SC. The loan transferred to special servicing in October 2008 due to imminent default. The special servicer is
working with the borrower on a poteritfarbearance agreement and is also considering other alternatives.

Southland Mall, GCCFC 2004GG1

The $81.1 million loan is secured by 1 million of the 1.3 milgzuarefoot regional mall in Hayward, CA. The
loan transferred to the special serviceMiarch 2009 due to a maturity default. GGP is the loan sponsor and the
loan was included in GGP's bankruptcy filing.

CoStar Group, Inc. (May-8, 2009) Copyright © 2009 CoStar Realty Information, Inc. All rights reserved.

m:



Watch List

Lightstone Portfolio, JPMCC 2006-CIBC15

The $73.8 million loan is secured by four crasdlateralized and crosfefaulted anchored retgtoperties in:
Martinsburg, WV; Rome, GA; Ermtage, PA; and Cleveland, TN he loan transferred to the special servicer in
October 2008 due to payment default. Many staregpaying reducegdercentage rent and other retailers are simply
vacating at the end of their leases. The borrower ageegdéed in lieu of foreclosurgdones Lang LaSalls the
appointed receiver

Deeabrook Mall, GCCFC 2004-GG1

The $73.5 million loan is secured by 461,298 square feet of a 1.2 nitlimarefoot regional mall in Humble, TX.

The loan transferred to the special servicer in March 2009 due to a maturity default. GGP is the loan sptivesor and
loan was included in its bankruptcy filing.

Largest Performing Specially Serviced Loans

The following loans are with the special servicer but were either reported 30 days delinquent or were paying debt
service as of the March 2009 remittance reports.

Solana, BACM 20071 and JPMCC 2007LDP10

The loan is secured by a mixede property that contains an office, retail and hotel component in Westlake, TX.
The loan transferred to special servicing in March 2009 for imminent default. The sponsor, Magpirtidy, is
requesting debt relief due tdfice tenant rolloveland a decline in performance of the Marriott Hotel.

Riverton Apartments, CDCMT 2007-CD4

The $225 million loan is secured by 12-4t8ry buildings totaling 1,230 units in thiarlem section of New York
City. The loan transferred to special servicing in August 2008 due to imminent default due to alshower
expected conversion of rent stabilized units. In February 2009, the mezzaninectarwddieda publicforeclose
and reserved the right to reschedule. The loan is now current.

Babcock & Brown FX3 Portfolio, CSMC 2006 C4

The $195.1 million loan is secured by 14 crosHateralized and crossefaulted mulfamily properties in several

markets across Nevada, Texas, Maryland, Florida, Virginia and South Carolina. The loan transferred to special
servicing in February 2009 due to imminent default as
maintain the properties. Many of the properties suffer from significant deferred maintenance. The sponsors are

Babcock & Brown LP and Alliance Holdings Investments, I, Il and Ill. The special servicer is in the process of

determining a workout strategy.

Pointe South Mountain Resort, GSMSC Il 2006GG8

The $190 million loan is secured by a é4@m resort hotel in Phoenix, AZ. The loan transferred to special
servicing in March 2009 due to imminent default when the sponsor indicated it would no longer besableé
the debt. The special servicer is hegotiating possible workout options with the borrower.

Rockwood Ross Multifamily Portfolio, BACM -20073

The $175 million | oan is secured by seven muakti family |
County, VA. The loan transferred to special servicing in March 2009 due to imminent default. There are significant
pastdue accounts remaining due to operating shortfalls. The borrower is funding the cash flow deficits. The

borrower is currently in negiations to restructure the loan.

Mansions Multifamily Portfolio, CSMC 2007-C1

The $160 million loan is secured by a portfolio of four multifamily properties in Austin and Round Rock, TX,
comprising a total of 1,417 units. The loan transferred to théad@ecvicer in March 2009 due to imminent default.
The properties have suffered substantial declines in occupancy. The most recent servicer reported debt service
coverage was 0.57x for the-bonth period ended Nov. 30, 2008, and occupancy was 64.6%.

Bethany, Maryland Multifamily Portfolio, LB -UBS 2007C1

The $150.4 million loan is secured by four craslateralized crosdefaulted multifamily properties comprising
1,587 units in Maryland. The loan transferred to the special servicer in March 20G8@#pecial servicer became
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aware of a judgment against the borrower and the creditor was in the process of recording a lien against several
properties securing the loan. The former management company, related to the borrower, reportedly let all empjoyees
go and abandoned the properties. The borrower filed for chapter 11 bankruptcy protection.

10 Universal City Plaza, LB 2007 LLFC5

The $123.8 million loan is secured by a@6ry Class A office tower in Los Angeles, CA. The loan transferred to

the specibservicer in January 2009 due to a maturity default. The special servicer is working with the borrower on a
loan modification and extension of the maturity date.

Loews Lake Las Vegas, CDCMT 200-CD4

The $117 million loan is secured by a hotel propertiémderson, NV. The loan transferred to the special servicer

in March 2009. The hotel is running significant losses and is not generating sufficient cash flow from operations to
cover debt service payments. The borrower and special servicer are in ragof@ta possible discounted payoff.

Fortress/ Ryands P eCB/COBALTI2@06-CICOMM 2006

The $116.8 million loan is secured by a jpaid of 130 retail propertiem 22 statesthe majority of which are
Ry ano6s Sg Taléah teanstered to the special servicer when the master fitsdder bankruptcy in
January 2008. The special servicer recently approved a loan and lease modificatibrwilailow for the
removal ofsomelocations in conjunction with a pro rata rent reductionaddition the modification allows the
borrower to sell the properties removed from the lease and apply the sale ptogegddown the loan balance.
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Brokerage Industry Turns to a Loss

he U.S. commercial real estate brokerage houses are reporting net losses across the board in the first quarter
an occurrence that c¢ an émajotrecession whenh thednternet bubbte buratin 2001g t h e
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Jones Lang LaSalle reported a net loss of $61 million for the first quarter; FirstService a net loss of $44.7 million in
the first quarter; CB Richard Ellis a first quarter net loss of $36.7 miléind;HFF (Holliday Fenoglio Fowler) a

first quarter net loss of $6.1 million. Cushman & Wakefield's Italian parent company reported a $31 million for the
unit as of yeaend 2008, its most recent reporting period; Grubb & Ellis, which, is having to ristétancial

results going back to 2005 due to accounting errors, has yet to report evengeasults for 2008 but said it will

report a significant decline in net income and will take significant impairment charges to goodwill and the value of
its real estate investments.

Business Comments

"Ouir first quarter results were again severely impacted by the continuing adverse and unprecedented conditions in
the global capital markets and the economic recession in the U.S. and in a majority of othercgiotaies,” John

H. Pelusi, Jr., HFF Inc.'s CEO said in a prepared release. "We believe these difficult conditions will continue
throughout 2009 and possibly into 2010."

"We have implemented a number of esaving initiatives and taken necessary meastarenore appropriately

align our resources with these challenging economic conditions which included significant reductions or
eliminations of management salaries and personnel reductions of approximately 20.6% as compared to our highest
employment levelst the end of the third quarter 2008," Pelusi said "We are prepared to make further adjustments in
the event that the situation warrants as we continue to focus on operating our business as efficiently as possible. "

"With 165 transaction professionalstivan average tenure of approximately 16 years in the real estate industry and
over eight years tenure with the company, we remain very focused on ways to also take advantage of all revenue
generating opportunities that we see building with a special @igphn our multifamily debt and investment sales
business, our distressed debt and REO business, our loan sales and loan sale advisory business, our investment
banking advisory business as well as our loan servicing line of business. Many of our clidated with

extraordinarily difficult situations given the lack of liquidity in the capital markets, and we are fully focused on
finding the best capital market solution for their individual needs," Pelusi said.

While reporting an overall loss, Jonesgd_aSalle Inc. reportetthatrevenues in its Americas region were up 15%
despite weak market conditions and attributed that result to its successful integration of its Staubach purchase.

"Ouir first three months are traditionally lesgking and our slovat period of the year with revenue accelerating as
the year progresses," Colin Dyer, CEO of Jones Lang LaSalle, said in the firm's first quarter investors conference
call. "This first quarter was accompanied by the worst market environment in memorygmakseasonal loss

more pronounced than in previous years, and it was further exacerbatedtbyenbarges for impairments and
restructuring.”

"The downturn continues to impact most of our transaction based activity, however, with investment sales
cortinuing their 18month decline and after the defying markets for several quarters, our leasing activity is also
declining in world markets, but less than the market as a whole," Dyer added. "We are responding to this situation
aggressively, starting withosts. We have reduced personnel costs in all parts of our business to lower staffing
concentrated in support areas, lower base salaries, and by adapting bonus plan and aligning them to current market
conditions. These cuts extend to the independent membeus board of directorsvho have voluntarily reduced

their compensation by 20% for a yéar.

U.S. transaction volume reached a new low in the quarter for Jones Lang LaSalle with preliminary data indicating
just $8 billion of property being traded. U @fice leasing decreased by 32% from the prior quarter and almost 45%
from the first quarter of 2008.

"Several areas of our business have performed well," Dyer said. "Successful integration of Staubach contributed to
healthy revenue increases in the Aroasi and our Corporate Solutions business is emerging as the dominant
platform, winning new outsourcing assignments in all regions. Our other annuity businesses are holding up well,
both in Jones Lang LaSalle and in LaSalle Investment Management. And,averebntinue to gain share in all
markets."
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CB Richard Ellis Group Inc. saw its first quarter revenue fall 28% overall but initiated a 29% reduction in operating
expenses. 6

"With respect to operating expense management, we had previously announded targaal run rate savings of
approximately $385 million," Brett White, president and CEO of CB Richard Ellis, said in the firm's first quarter
investors' conference call. "To date, we've been so successful on our cost cutting efforts; we have ned inoreas
target by approximately $100 million. Please keep in mind that our current $475 to $500 million target excludes the
reduction in variable commission and other compensation expense that automatically occur as a result of the
company's reduced transian revenues. If this variable expense reduction was added to cost cutting target, it would
significantly increase the company's total savings."

In addition, during the first quarter, CB Richard Ellis obtained an amendment to its credit agree memtscthed
the cushion in key financial covenants, giving the firm more flexibility to repurchase, refinance or renegotiate the
debt.

CB Richard Ellis' Americas sales revenue for the quarter declined 70% on@vgegear basis and its leasing
business ddined 32% in the first quarter of 2009 versus prior year. Despite much lower activity levels on the
transaction side of the business, in the U.S. alone, CB Richard Ellis still closed almost 600 sale transactions and
negotiated about 5,500 leases durirgdharter.

"We continue our efforts to increase market share as both producers and clients migrate to higher quality services
platform in difficult times. And we believe our efforts are succeeding,” White noted on the positive side. "For
example, in invesnent sales, we once again captured the number one position in the U.S. with a share of 17.1% as
compared to 14.2% in 2008."

Another highlight in the quarter as that the International Association of Outsourcing Professionals ranked CB
Richard Ellis as thighest commercial real estate services company and ranked it eighth overall with the likes of
Accenture and IBM.

1.3M-SF Hill Country Galleria Files Bankruptcy

By: Sasha M Pardy

ill Country Galleria, a 1.3 milliorsquarefoot mixeduse lifestyle centgproject developed by Opus West in

Bee Cave, TX(a suburb of Austin), filed bankruptdkis week The 300,00&quarefoot, 309unit luxury
apartment complex, Bee Cave City Hall, and some retail outparcels that are separately owned, were not included in
the filing.

Hill Country's total development cost came in at more than $192 million, said Opus, adding that the bankruptcy was
necessary due to an expired construction loan the company was unable refinance. The company collaborated with
Lincoln Property Cq Austin-based International Development Management (IDM) and Robert Baldwin Interests to
develop the project.

John Greerexecutive vice presidenf Opus West, explained that the Hill Country Galleria's construction loan was

especially difficulttorehance because a consortium of 10 banks were
bankruptcy | aw, we hope to complete a successful restr|
optimize value for t hreedpirtoojresc, tdod ss aliedn dGrrese ra n da dodti hnegr tch e

Winston Hewett, director of communications for Opus, when speaking about the recent Opus South bankruptcy
filing, told CoStar that Opus' business model is typically to sell its developmentso full completion, which has
become an issue in this market.

Opus said tenant occupancy has not been affected by the filing and added that Hill Country Galleria will continue to
operate. Anchor tenants include Dillard's, Cinemark Theatre, Barhsh&, and Dick's Sporting Goods, but the
project is currently only 70% leased.
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Filene's Basement Files Bankruptcy

By: Sasha M Pardy
conicdiscount department store chain Filene's Basemastput into Chapter lthis week by its new owners the
Buxbaum Goup, whichpurchasd the chairfrom Retail Venturesnc.

7

The retailer reported $182 million in liabilities and $84 million in assets in the filing. For the fiscal year ending Jan
31, 2009, Filene's recorded approximately $422 million in net salesawibiperating loss of approximately $53
million.

Concurrent with the bankruptcy filing, Buxbaum said that an agreement had been reached with an affiliate of Crown
Acquisitions to purchase 17 of Filene's remaining 25 stores for $22 miR&tail Ventureglosed 11 Filens'stores

at the end of Februar¥he Crowndeal is subject to bankruptcy court auction, where additional offers for the 17

stores would be considered.

Crown, a New Yorkbased real estate and asset management firm with 15 million sgeiaoé ffetail and office
property in North America, intends to continue operating the 17 stores under the Filene's Basement name, as well as
maintaining its valugriced business model, said Buxbaum.

Buxbaum did not share its intentions for the locatidvas tvould remain if Crown's acquisition of the 17 stores goes
through; although signs point to the eventual liquidation of those stores.

Founded in 1909, Filene's previously filed bankruptcy in 1999 was acquired by Value City in 2000. Value City
(which went bankrupt and liquidated late last year) was acquired by Retail Ventures in 2003.

The leases Crown plans to take over, most of which reside in prime retail thoroughfares, are associated with the
following store locations.

17651 Biscayn®&Ivd., Aventura FL: 28,000 sq. ft.

830N. Michigan Ave., Chicago, 11.28,000 sq. ft.

1 North State St., Chicago, 124,000 sq. ft.

497 BoylstonSt, Boston, MA: 28,000 sq. ft.

215-227 Needham St., Newton, M28,269 sq. ft.

201 Needhanst., Newton, MA: 20,000 sq. ft.

620 Ave. of the Americas, New York, NY: 145,000 sq. ft. at basement level; 28,000 sq. ft. ground level
4 Union Square South / 40 East 14th Sew York, NY: 28,000 sq. ft.

Fresh Meadows, 1804 Horace Harding Exp. Flushing, NY: 28,000 sq. ft.

1400 NathernBlvd., Manhasset, NY

2222 Broadway, New York, NY: 19,226 sq. ft.

Sun Center, 3704 West Dublin, Granville Road, Columbus, OH: 28,000 sq. ft.

Harvard Park Shopping Center, 4045 Richmond Road, Warrensville Heights, OH: 15,000 sq. ft.
Shops at Natinal Pres€lub, 529 14th St. NWWashington, DC: 16,800 sq. ft.

Mazza Gallerie, 5300 Wisconsin Ave., Washington, DC: 28,000 sq. ft.

1133 Connecticut Ave., Washington, DC: 28,000 sq. ft.

Lenox Marketplace, 3535 Peachtree Road, AtldB#s, 28,000 sq. ft.

Crown's debalso includes the assumption of Filene's lease at 426 WashingtorBSston. Formerly its Boston

Flagship, the company closed the Downtown Crossing store in 2007, with the expectation that it would reopen
following a $700 million redevelopment of tpeoperty into a mixedise project by the property's owners, Vornado
Realty Trust and Gale International Realty. The site currently sits in its demolished state, with no guidance given by
Vornado or Gale for when construction will commence.

Details on thestores remaining that Crown does not plan to acquire consist primarily of large, suburban locations in
MA, MD and NJ:
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Lockwood Place, 600 East Pratt,&altimore, MD: 30,152 sq. ft.

Mid-Pike Plaza, 11840 Rockville Pike, &wille, MD 8
Cape Town Plaza, Bdyanough Road, Hyannis, MA: 36,600 sq. ft.

South Shore Plaza, 250 Granite St., Braintree, MA: 29,818 sq. ft.

Northshore Mall, Rtes 114 and 128, Peabody, MA: 28,000 sq. ft.

Square One Mall, Route 1 South, Saugus, MA: 34,487 sq. ft.

Arsenal Mall, 485 Arseal St, Watertown, MA: 45,000 sq. ft.

JerseyGardens Mall, 651 Kapkowski RogHlizabeth, NJ: 60,010 sq. ft.

Bergen Town Center, 2701 Route 4 East, Paramus, NJ: 56,000 sq. ft.

U.S. Corporations Defaulting at Record Pace

ight credit markets and the gldleonomic downturn are rapidly swelling the population of U.S. companies
with high default risk and weak liquidity and thus portend a weakening demand for corporate office, industrial
and retail space.

Moody's Investors Service identified 283 speculagvade companies that have issued public debt and that qualify
for what Moody's calls its Bottom Rung list. A year ago, there were 157.

As speculativegrade defaults mount, Moody's Bottom Rung list provides ample evidence of a severe default cycle.
More than 23% of all U.S. speculatihgrade companies are on the list, compared with 9% two years ago,
Companies on the list today have not defaulted. They carry either a probability of default rating of Caal or lower, a
B3 with a negative rating outlook, or 8Bvith a raing under review for downgrade.

Industries with broad exposure to weak consumer spending, such as media, autos, retail and gaming, are heavily
represented in the Bottom Rung.

Standard & Poor's research offers another example. The agendgdeipis week that the number of borrowers and
lenders agreeing to terms that are inferior to their original deal terms is increasing rapidly

Through April 30, at least 28 entities entered into an arrangement with their lenders to either extend payment,
convert debt to stock, purchase debt at a discount, reissue the debt at more favorable terms, or a combination of the
four.

"The number of distress exchanges has grown almost twofold from just 15 in all of 2008 and has increased
sevenfold from just four iall of 2007," said Diane Vazza, head of Standard & Poor's Global Fixed Income
Research Group.

Standard & Poor's treats entities in distress that restructure their oblightiofiering less than the original
promised as equivalent to a fult on the prt of the issuer

"The 28 entities that did exchange offers and similar restructurings through April 30, 2009, account for roughly 30%
of the 102 entities that have defaulted globally," Vazza said.

More troubling is that Standard & Poor's said the waray be yet to come fdd.S. corporate credit quality for the
following reasons.

e Very negative economic conditions are likely to result in depressed financial performance for corporate
entities;

e Credit markets conditions are expected to remain diffioudt @ressure credit profiles of lower rated
speculative gradeompanies; and

e Corporate credit quality is perhaps at its lowest level in recent times.
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Therefore, S&P said it expects credit quality deterioration to accelerate and recoveries to be lomistotti@an
norms. Furthermore, S&P noted that in past cycles marked by rising defaults and recessions, defaults peakedgp few
months after the recession ended.

Speculativegrade companies with weaker credit profiles face additional difficulties with cowemeafihancing
needs, and limited availability of capital.

S&P estimated that about 20% of rated specularegle issuers have less than 10% headroom of cushion with their
most restrictive covenants and that they are more likely to violate covenamtscioniing year.

S&P said the credit quality will deteriorate the most in industry segments that are exposed to consumer discretionary
spending, such as: automakers and auto suppliers, media, entertainment and gaming, retail and restaurants, forest
producs and building materials; and consumer products.

With the credit squeeze making the financing needed for companies to emerge from bankruptcy as going concerns

increasingly scarce the more likely result for these companies could be liquidaticewrgalizations in

bankruptcy, S&P said.

In the last week of April, five global corporate issuers defaulted, bringing thdgrdate count to 71 U.S. corporate

defaultsi three times the 25 defaults in the same period in 2008, according to Standard & Poor's.

Companies with the Highest Probability of Default

Probability Corporate

of Default  Family
Issuer Name Industry Sector Rating Rating Outlook
Autocam Corp. Automotive: Parts Caa3 Caa3 NEG
BCBG Max Azria Group Inc. Retail: Specialty Caa3 Caa3 NEG
Bowater Inc. Forest Products: Pulp & Paper Caa3 Caa3 NEG
Consumer Products: Apparel &
Broder Bros., Co. Shoes Caa3 Caa3 NEG
Buffalo Thunder Development Authority = Gaming: Casinos Caa3 Caa3 NEG
Centaur, LLC Gaming: Casinos Caa3 Caa3 NEG
Media: Broadcast Tv & Radio
Citadel Broadcasting Corp. Stations Caa3 Caa2 NEG
Claire's Stores Inc. Retail: Department Stores Caa3 Caa3 NEG
Cleveland Unlimited Inc. Telecommunications: Wireless Caa3 Caa2 NEG
Electrical Components International Inc. Manufacturing: Component Caa3 Caa3 NEG
Finlay Fine Jewelry Corp. Retail: Specialty Caa3 Caa3 NEG
Fleetwood Enterprises Inc. Manufacturing: Component Caa3 Caa3 NEG
Ford Motor Co. Automotive: Passenger Caa3 Caa3 NEG
Consumer Products: Apparel &
Gold Toe Moretz Holdings Corp. Shoes Caa3 Caa2 NEG
Grande Communications Holdings Inc. Media: Cable Tv Caa3 Caa2 NEG
Harry & David Retail: Food & Grocery Caa3 Caa3 NEG
Idearc Inc. Media Publishing: Books Caa3 Caa2 NEG
James River Coal Co. Energy: Coal Caa3 Caa3 NEG
Krispy Kreme Doughnut Corp. Restaurants: Fast Food Caa3 Caal NEG
Mark IV Industries Inc. Automotive: Parts Caa3 Caa3 NEG
Media Publishing: Newspapers &
MediaNews Group Inc. Magazines Caa3 Caa3 NEG
Media Publishing: Newspapers &
Morris Publishing Group, LLC Magazines Caa3 Caa3 NEG
Newark Group Inc. (The) Forest Products: Pulp & Paper Caa3 Caa3 NEG
Perkins & Marie Callender's Inc. Restaurants: Family Dining Caa3 Caa3 NEG
Media Publishing: Newspapers &
Reader's Digest Association Inc. (The) Magazines Caa3 Caa3 NEG
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Realogy Corp Services: Consumer Caa3 Caa3 NEG
Media: Broadcast Tv & Radio 10
Spanish Broadcasting System Inc. Stations Caa3 Caa3 NEG
Value Creation Partners- Best Brands Consumer Products: Pckd Food Caa3 Caa3 NEG
Metals & Mining: Steel & Speclgy
Wise Metals Group LLC Metals Caa3 Caa3 NEG
Metals & Mining: Steel & Specialty
Wolverine Tube Inc. Metals Caa3 Caa3 NEG
Sirius XM Radio Inc. Media: Cable Tv Caa3 Ca POS
Dayton Superior Corp. Manufacturing: Finished Products Caa3 Caal RUR
Frontier Drilling Energy: Oil Sevices- Drilling Caa3 Caa2 RUR
Gastar Exploration USA Inc. Energy: Oil & Gas Expln & Prodn Caa3 Caa3 RUR
MXenergy Holdings Inc. Energy: Merchant Energy Caa3 Caa3 RUR
Oriental Trading Co. Inc. Retail: Specialty Caa3 Caa3 RUR

Source: Moody's InvestorService

Manufacturing Sector Continues To Shed Jobs at Brisk Pace

mployers took 2,933 mass layoff actions in March that resulted ffirithg of 299,388 workers, according to
the Bureau of Labor Statistics of the U.S. Department of Labor reported fdadaypumber of eventgsas164
more than irthe prior month, while the number of associated initial claims increased by 3,911.

During the 16 months from December 2007 through March 2009, the total number of mass layoff events was
31,414, and the number ioiitial claims was 3,227,201. The national unemployment rate was 8.5% in March 2009,
up from 8.1% the prior month and from 5.1% a year earlier.

Thirteen of the 19 major industry sectors reported program highs in terms of average weekly initial cfamtiaats
month of Marchd mining, construction, manufacturing, wholesale trade, retail trade, information, finance and
insurance, real estate and rental and leasing, professional and technical services, management of companies and
enterprises, administravand waste services, arts, entertainment, and recreation, and accommodation and food
services.

The manufacturing sector accounted for 43% of all mass layoff events and 50% of initial claims filed in March
2009; a year earlier, manufacturing made up 31®vents and 38% of initial claims. This March, the number of
manufacturing claimants was greatest in transportation equipment (26,012) and machinery (18,081).

The retail trade industry accounted for 8% of mass layoff events and 9% of associatedaimtgatiaring the
month.

Time Share Promoter Arrested

Bl agents last week arrested Danny Pang, founder and former CEO of the Irvibas€hAPEMGroup, on
federal charges of structuring cash transactions to keep them under the $10,000 figure tha teggetso be
filed with the federal government

In addition, the U.S. Securities and Exchange Commission filed a lawsuit against Pang and PEMGroup, and a
federal court issued an order freezing their assets for allegedly defrauding investors of hofritidsis of
dollars by misrepresenting investments in timeshare real estate and life insurance policies of senior citizens.

The criminal complaint accuses Pang of using PEMGroup employees to cash checks for amounts less than $10,000
in order to avoidhe filing of Currency Transaction Reports (CTRs) from as far back as June 2007.

The affidavit details 38 checks all between $9,500 and $9,960which were cashed at an El Monte branch of
East West Bank. In some cases, two checks were cashed on th#gagaiPang personally cashed only four of the
checks, while most of the checks were cashed by his personal assistant.
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The SEC alleges that Pang and the PEM Group misled investors by falsely claiming that their returns would come
from proceeds made on tlimeshare or insurance policies investments. Instead, some of the purported returnsjwere
paid out of funds raised from newer investors. Furthermore, in at least one instance, the PEM Group presented
investors with a forged $108 million insurance policystpport a false claim that a particular investment was

entirely covered by insurance.

The Securities and Exchange Commission obtained an order requiring Pang to repatriate assets sent overseas and
turn over to the court all of his passports.

Accordingtot he SEC®6s compl ai nt , Pang and the PEM Group have
securities since at least 2003 and raised several hundreds of millions of dollars from investors, prifreivilsin.

According to CoStar Group data PEMGrouphis owner of 85860 S. Coast Highway, a 5,028guarefoot retail
property in Laguna Beach, CA.

CRE Credit Quality Could Weaken BB&T's Capital Position

oody's Investors Service downgraded the {wron ratings of BB&T Corpin Charlotte, NCand the bank

financial strength rating of its operating bank and thfifte downgrade resulted from Moody's view that
BB&T's sizable real estate portfolio, both commercial and residential, will continue to experience heightened credit
quality challenges as the hougimarket and broader U.S. economy remain weak.

The core of BB&T's credit issues is its exposure to real estate, which accounts for more than half of its loan
portfolio. Most of it is consumer related, including residential mortgage and home equity exgdthwough credit

costs for those portfolios will likely remain elevated, BB&T's smaller commercial real estate portfolio is potentially
more problematic. This reflects the fact that construction, development and land exposures account for-about two
thirds of BB&T's commercial real estate book. Moody's loss expectations on those asset classes have increased in
the current environment.

BB&T had $2.44 billion in nonperforming assets at yead of which $515 million was commercial income
producing real esta.

Moody's said that BB&T's anticipated credit costs could weaken its capital position this year even in a scenario
where it reduces its currently high common dividend payout. However, BB&T's healtpygsision income and

its currently solid capital gsition give it the ability to absorb a significant increase in credit costs. At its new rating
level, Moody's believes BB&T can absorb several billion dollars of additional credit costs ovapal &nonth

period without adding incremental negativangtpressure.

Nonetheless, Moody's elected to maintain a negative outlook on BB&T because of its real estate concentration risk
and the potential that further economic stress than is currently expected could lead to credit costs that rise to a level
whereBB&T's capital base might weaken further than anticipated.

Moody's Drops UtahtbasedZions Financial Strength to a D-

oody's Investors Service downgraded the ratings of Zions Bancorp&iamhbank, Zions First National
Bank (financial strength toOrom C+, and long term deposits to Ba2 from A2). Following the rating action,
the outlook is negative.

The magnitude of the downgrade and negative outlook reflects Moody's view that Zions' capital position will come
under significant pressure in the sfhierm because of its large commercial real estate lending concentration and
CDO portfolio, consisting primarily of bank trust preferreds. Moody's expects that future credit costs in Zions'
residential construction book and CDO portfolio cause a signifiisk of the firm becoming undercapitalized.

Zions' CRE portfolio represents more than four times tangible common equity ratio, with approximately 60%
comprised of construction and land. These categories typically have relatively high loss contémiingont
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deterioration in Zions' residential construction and development portfolio in the Southwest, where residential land
values continue to decline, drove the firm's eighth straight quarter of increased provisioning. 12

Zions Bancorporation had $1.29 kilti in nonperforming assets at yeard. Its commercial income producing
portion of that stood at $250 million.

Moody's expects commercial property values to continue falling over the next 12 to 24 months, and has considerably
increased its loss expectatmfor Zions' commercial real estate assets.

Washington's Venture Bank Looking To Raise Needed Capital

enture Financial Group Inc. in DuPont, WA, signed a written agreement with the Federal Reserve Bank of San

Francisco last month and independently reeginotice from the Federal Deposit Insurance Corp. of an
administrative process to improve its regulatory capital levels. As such, it has hired as investment banking firm to
assist in raising additional capital.

"We have received indications of interasid letters of intent / term sheets from potential investors in amounts to
bring regulatory capapiat alliezed & talbboeshdlhed a@dmwaedltthose i ny
completing due diligence,” said Ken F. Parsons, Sr., chairmdardtire Financial.

In the meantime, Venture Financial notified the U.S. Securities & Exchange Commission that it would be unable to

file its annual report on time. The company is continuing to analyze and to discuss with its independent registered

public accountants and federal banking regulators the appropriate valuation for balance sheet purposes of its trust
preferred securities portfolio. The outcome of this an:
impact how much more it will resl.

Venture Financial said it expects to report a net loss of $21.8 million for 2008, compared to net income of $11.8
million for 2007.

Non-performing loans at the bank holding company increased to $62.7 million egneg@mom $3.1 million a year
earlier.

The bank holding company is parent of Venture Bank in Lacy, WA, which has i€efulte financial centers and
one loan production office primarily along the Interstate 5 corridor in the Puget Sound region of western
Washington.

UCBH Hit by Weakening CA, NV Markets

itch Ratings downgradighe longtermissuer default ratingsf UCBH Holdingsinc. and its banlsubsidiary
United Canmercial Bank in San Franciscbhe ratings have also beelaged on rating watch negativehe
downgrade reflects the maigude of credit deterioration dCBH's loan book.

While Fitchsaid itexpected asset quality to weaken gittee company's exposure to commercial real estate,
particularly itsconstruction portfolio in the distressed real estate marke@slidbrnia al Nevada, the level of
deterioration has escalatqdickly and exceeded expectations

Thenegative rating watcbonsiders the likelihood of further crediéterioration given the composition and
concentrations in UCBHIsan book. If the irflow of nonproblem credits fails to show sign$ slowing and losses
continue to escalate, a further downgradéhefcompany's ratings is likely, possibly multiple notches.

China Minsheng Bank hdseen in discussions with UCBH for some time regarding a-tadeinvestment in the
company. If complete@€hina Minsheng Bank would hold a 20%&ke in UCBH. Currently, China Minsheng Bank
is a 9.9% owner

As of yearend, UCBH had $460 million of nonperforming assets, of which $53 million is commercial income
producing ral estate.
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Lease Cancellations

As part ofChrysler LLC comprehensiveestructuring plan to establish a global strategic alliance with Fiat SpA t]c')3
form a new companyChrysler has asked bankruptcy capprovalto cancel 10 lease of on which it is schedule
more than $31 million over the next several ye@twysler initiated discussions with Fiat more than a year ago to
develop plangor a global product alliancélowever Chrysler waseverable to obtain theecessary conssions

from all of its lendershatwould have avoided the neémt a bankruptcy proceeding.

Source Interlink Cos., a Bonita Springs, Florida, is a leading integrated media, publishing, merchandising and

distribution company, reached a restructuring agreement with its lender, undbertidhienders will cancel nearly

$1 billion of the companyédés existing debt and provide
facilitate the restructuring, the company and 17 affiliated Debtors filed for Chapter 11 protection with the U.S.

Bankruptcy Court in the District of Delaware, last week. As part of that restructuring it is looking to cancel more

than 158,000 square feet of leases.

Company Leased Address  City, State Landlord Comment
GSL Development Monthly rent of $60,000;
Chrysler Realty Co. 11705 Valley Blvd.  El Monte,CA LLC expiration: Nov. 11, 2026
Monthly rent of $10,617;
Chrysler Realty Co. 370 S. Kiley Blvd. San Jose, CA Lopina Partners IlI expiration: April 30, 2018
The Gutman Realty Monthly rent of $64,406;
Chrysler Realty Co. 735 Dilingham Blvd. Honolulu, HI Co. expiration: Nov. 30, 2026
Hawaiian Electronic  Monthly rent of $10,780;
Chrysler Realty Co. 735 Dilingham Blvd. Honolulu, HI Co. expiration: Nov. 31, 2010
Leo B. Abrahamson
& Elaine Monthly rent of $5,233;
Chrysler Realty Co. 9850 Indianapolis Highland, IN Abrahamson expiration: Sept. 30, 2012
Monthly rent of $56,000
4848 Veterans Ronnie Lamarque rent; expiration: Dec. 27,
Chrysler Realty Co. Memorial Blvd. Metairie, LA Properties LLC 2013
2185 Walden Monthly rent of $1,342.00;
Chrysler Realty Co. 2185 Walden Ave. Cheekatowaga, NY Partners LLC expiration: May 31, 2018
Monthly rent of $35,000;
Chrysler Realty Co. 2960 k30 East Mesquite, TX Frederick A. Nagher expiration: March 31, 2015
5.18 acres off Monthly rent of $1,083;
Chrysler LLC Jefferson Avenue Trenton, Ml Ellias Realty LLC expiration: Aug. 31, 2009
1.59 acres off Monthly rent of $333;
Chrysler LLC Jefferson Avenue Trenton, Ml Foris Management  expiration: Aug. 31, 2009

Source Interlink Cos.

Source Interlink Cos.

Source Interlink Cos.

Local Closures & Layoffs

2455 E. Sunrise
Blvd.

961 Fairview

2025 Kansas St.

Fort Lauderdale, FL
Carson City, NV

Carson City, NV

Spring Lake Partners
SINV Il LLC c/o
Bentley Forbes
SINV Il LLC c/o
Bentley Forbes

Expiration: Nov. 30, 2010
Expiration: Oct. 31, 2021

Expiration: Oct. 31, 2021

Closure No. Impact

Company Address City, State or Layoff Impacted Date

Ametek Programmable Power San Diego,

Inc. 9250 Brown Deer Road CA layoff 40 5/30/2009
Anaheim,

Apex Technolgy Holdings Inc. | 2850 E Coronado St. CA closure 71 5/11/2009
Santa Clara,

Applied Materials Inc. 2821 Scott Blvd. CA unknown 77 5/12/2009
Fremont,

Asyst Technologies Inc. 46897 Bayside Parkway CA layoff 58 6/9/2009
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San Diego,

Autosplice Inc. 10121 Barne€anyon Road CA layoff 35 6/8/2009 14
Petaluma,

Avalon Natural Products Inc. 1105 Industrial Ave. CA closure 11 5/31/2009
Woodland,

Baker & Taylor Inc. 1680 Tide Court CA closure 105 5/15/2009

Biomet Sports Medicine 4861 E. Airport Drive Ontario,CA closure 30 7/17/2009

Brocade Communications

Systems Inc. 2100 Gold St. Alviso, CA layoff 79 6/1/2009

C&D Zodiac 1945 S. Grove Ave. Ontario, CA unknown 58 5/11/2009

200 Hidden Valley Parkway,

Chick's Sporting Goods Inc. Suite B Norco, CA closure 55 5/11/2009

Chick's Sporting Goods Inc. 121 E Foothill Blvd. Upland, CA closure 52 5/11/2009

Chick's Sporting Goods Inc.

Corporate Office 979 Village Oaks Drive Covina, CA closure 20 6/1/2009
Simi

Cinram Distribution LLC 2280 Ward Ave. Valley, CA closure 76  5/11/2009
San Juan
Capistrano,

Fluidmaster Inc. 30800 Rancho Viejo Road CA closure 25  6/26/2009
Los
Angeles,

Humboldt Creamery 1474 N. Indiana St. CA closure 51 5/18/2009
Pasadena,

Kaiser Foundation Hospitals 100 S. Los Raobles Ave. CA unknown 191 5/152009

Kaiser Foundation Hospitals Corona, CA unknown 183 5/15/2009
Walnut

Kaiser Foundation Hospitals 1425 S. Main St. Creek, CA unknown 102 5/15/2009
Pleasanton,

Laiser Foundation Hospitals 7601 Stoneridge Dr ive CA unknown 73  5/15/2009
Fremont,

Lam ResearchCorp. 43004650 Cushing Parkway CA layoff 194 5/18/2009

Lineage Power Holdings Inc. 2841 Dow Ave. Tustin, CA layoff 84  6/30/2009

Malibu Boats LLC One Malibu Court Merced, CA layoff 83 5/22/2009

Mercury Insurance Services 1700 Greenbriar Lane Brea, CA layoff 94 5/8/2009
Rancho
Cucamonga,

Mercury Insurance Services 11000 Eucalyptus St. CA layoff 72 5/8/2009

Mitsubishi Motors North Cypress,

America Inc. 6400 Katella Ave. CA layoff 11  5/19/2009
Bakersfield,

Nabors Well Services Co. 3651 Pegasus Drive, Suit@1l CA layoff 780 5/16/2009
Santa Clara,

National Semiconductor Corp. | 2900 Semiconductor Drive CA layoff 329 5/12/2009

Northrop Grumman Aerospace Redondo

Systems 1 Space Park Blvd. Beach, CA layoff 200 5/15/2009

Northrop Grumman Aerospace El Segundo,

Systems One Northrop Grumman Ave. CA layoff 300 6/19/2009
Los
Angeles,

Ocean Beauty Seafood LLC 778 Kohler St. CA closure 89 5/11/2009

O'Neil Product Development

Inc. 8 Mason Irvine, CA layoff 61 6/30/2009

Pentair Electronic Packaging 14100 Daielson St . Poway, CA layoff 39 5/31/2009
Pomona,

Pioneer North America Inc. 1800 Holt Ave. CA layoff 19 5/14/2009
San
Francisco,

Protective Life Corp. 343 Sansome St. CA unknown 62 5/5/2009
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Riverside Cement
Santa Monica Motorcars LLC
dba Infiniti Of S.M.
Santa Monica Motorcars LLC
dba Infiniti Of S.M.

Santur Corp.

SAP America Inc.

Sears, Roebuck and Co.
Sidney Kimmel Cancer Center
(SKCCQC)

Sierra Pacific Industries
(Quincy Division)

Superior Anhausner Foods
Superior Industries
International Inc.

The Boeing Co.

The Claremont Resort & Spa
The Fresno Bee

The Los Angeles Daily News
Valencia

The Western Union Co.
Theatredreams LS/Chi LP dba
Kodak Theatre

Toshiba America Information
Systems Inc.

Valeant Pharmaceuticals
International

Varco Pruden Buildings Inc.
Western Digital Technologies
Inc.

Worldwide Flight Services

Loan Maturities

19409 National Trail Hwy
900 Santa Monica Blvd.
2211 Michigan Ave.

40931 Encylopedia Circle
3408 Hillview Avenue & 3475
Deer Creek Drive

2505 El Camino Real

10905 Road To the Cure

1538 Lee Road

6701 Wilson Ave.
7800 Woodley Ave.
5301 Bolsa Ave.

41 Tunnel Road
1626 E St.

2480 Avenue Rockefeller

100 North Point
6801 Hollywood Blwl.
9740 Irvine Blvd.
One Enterprise

530 S.Tegner Road
One Morgan

615 N. Nash St., Suite 304

Oro Grande,
CA

Santa
Monica, CA
Santa
Monica, CA
Fremont,
CA

Palo Alto,
CA

Tustin, CA
San Diego,
CA

Quincy, CA
Los
Angeles,
CA

Van Nuys,
CA
Huntington
Beach, CA
Berkeley,
CA

Fresno, CA
Santa
Clarita, CA
San
Francisco,
CA
Hollywood,
CA

Irvine, CA
Aliso Viejo,
CA
Turlock,
CA

Irvine, CA
El Segundo,
CA

closure

closure

closure
layoff

layoff
closure

unknown

closure

closure
unknown
layoff

layoff
layoff

closure

layoff
layoff
unknown
layoff
closure
layoff

layoff

Watch List

115 5/24/2009 15
22 5/6/2009
40 5/6/2009

169  5/6/2009

91 5/15/2009
72  5/31/2009

114  5/15/2009

165 5/4/2009

95 5/20/2009
80 6/23/2009
32 5/21/2009

77 5/16/2009
49  5/11/2009

185 5/22/2009

22 6/5/2009
377 5/25/2009
120 5/11/2009

16  6/30/2009

53 5/31/2009

12 5/15/2009

23 5/5/2009

The following is a weekly déure from CoStar Group of commercial real estate properties on which the loans
backing the property are approaching their loan maturity date. The information is a valuable source of leads on
potential refinancing or property sale or servicing opportusifitne information for these listings came from first
quarter supplemental reports filed by the borrowers.

Property Address

3161 Michelson Drive,

3161 Michelson
Lantana Media
Campus

Irvine, CA

Santa Monica, CA

US 19 and Enterprise

Cypress Point

CoStar Group, Inc. (May-8, 2009)

Drive, Clearwater, FL

Property  Ending Maturit
Type Balance y Date
9/28/200
Office $168,715,000 9
6/13/200
Retail $79,953,000 9
11/1/200
Retail $14,500,000 9 4.60

Note
Rate

Libor

Libor

Borrower

Maguire Properties

Maguire Properties
Ramco
Gershesnon/LiodV
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Paradise Stirling Road and 68th Developers
Promenade Avenue, Davie, FL Multifamily $6,400,000 6/1/2009 4.32 Diversified Realty 16

on the banks of the St.

John's River, Jacksonville, 10/1/200 Libor
22.8 acres FL Retail $25,000,000 9 +6.48 Arbor Realty Tust
Walks at
Highwood 18001 Highwoods Preserwvi Developers
Preserve | & Il Parkway, Tampa, FL Retail $3,700,000 5/9/2009 4.37 Diversified Realty

100 Hyacinth Lane, 5/10/200 Grubb & Ellis
Kedron Village Peachtree City, GA Retail $3,700,000 9 5.26 ApartmentREIT

Cumberland Boulevard, Developers
Heritage Pavilion = Smyrna, GA Retail $21,500,000 7/9/2009 4.46 Diversified Realty

Ramco RM Hartland
Hartland Towne US-23 and Michigan 59, Shopping Center
Square Hartland, Ml Mixed Use $8,505,000 7/1/2009 3.40 LLC
Ramco RM Hartland

Hartland Towne US-23 and Michigan 59, 10/1/200 Shopping Center
Square Hartland, Ml Multifamily $6,056,617 9 13.00 LLC

Hanes Mill Road, Winston Developers
Oak Summit Salem, NC Retail $8,200,000 6/9/2009 4.27 Diversified Realty

Whiskey Road and

Brookhaven Drive, Aiken, Developers
Aiken Exchange SC Retail $7,350,000 5/9/2009 4.37 Diversified Realty
Canyon Ridge 3868 Central Pike, 9/15/200 Grubb & Ellis
Apartments Hermitage, TN Retall $5,400,000 9 5.00 Apartment REIT
Wytheville Commonwalth Drive, Developers
Commons Wytheville, VA Retail $5,590,000 6/9/2009 4.30 Diversified Realty
Advertisement
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