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Employment Demand Outlook: Need To Survive the Next Three Months 
While Winter Employment Outlook Looks Dismal, Spring Could Bring a Thaw in Hiring Freezes 

By: Mark Heschmeyer 
If landlords across the country can make it through the coming layoff season, (November - January), they may 
begin to see some stabilization in space demand. Looking out 12 to 24 months, business owners say they 
expect their companies to emerge from the recession well positioned for growth over the next two years, 
according to a crop of employment outlook reports issued this week. 
 
The reports were a welcome reprieve following last week's announcement from the U.S. Bureau of Labor 
Statistics (BLS) that the U.S. unemployment rate has climbed to 10.2% as 7.3 million jobs have been lost since 
the start of the recession in December 2007. 
 
The good news in the latest BLS report is that the number of job losses has been declining over the past three 
months. The bad news is that, if the BLS nine-year averages are borne out, job losses could skyrocket in the 
coming three months. Over the past nine years, the number of jobs lost in mass layoffs in November, December 
and January has been 61% higher on average than the number laid off in the previous months from February 
through October. 
 
If that trend holds, employers could be laying off more than 1.1 million workers in the next three months. If this 
past week is any indication, the trend is likely to continue. 

• Adobe announced it would lay off about 680 in the coming year, which is about 9% of its workforce. 
• Applied Materials announced late Wednesday that it planned to lay off from 1,300 to 1,500. 
• Borders Group announced it was closing 200 of its mall-based Waldenbooks stores in January and 

would lay off 1,500. 
• Electronic Arts Inc. announced it was closing several sites and would lay off 1,500. 
• Pfizer Inc. announced it was closing six R&D sites in the U.S. and would lay off 2,000. 

MARK HESCHMEYER, EDITOR WWW.COSTAR.COM/ NOVEMBER 5, 2009 
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• Sprint announced that it plans to lay off another 2,000 to 2,500 employees. 
 
(Editor's Note: CoStar Group tracks corporate expansions and contractions in its weekly Lease Up, Lease 
Down column, and we haven't seen this number of corporate mass layoff announcements over the course of a 
few days since early this year.) 
 
While some economic experts say they believe that the recession is over, the job market remains bleak and 
small businesses - the largest employer group - fear the economy will not sustain the need for more employees, 
according to a recent poll by George S. May International. 
 
A new survey of 830 small business owners across the United States found that 74% of respondents do not plan 
to increase employee headcount in the next 90 days. 
 
"The term 'Help Wanted' has become obsolete in this recovery setback period," said Paul Rauseo, managing 
director of George S. May International. "Small business owners feel they do not have the need for more 
employees and, in fact, see sizable portions of their staff as an unnecessary expense." 
 
Among the respondents not hiring, 62% say they have no confidence in the economy sustaining the need for 
more employees, while 38% are simply replacing hours from employees cut by adding them on to existing 
employees' workloads. 
 
The nation's high unemployment threatens to trigger loan defaults and drag on consumption next year, World 
Bank President Robert Zoellick told reporters this week in Singapore. 
 
Zoellick warned that the U.S. unemployment rate would likely remain elevated in 2010. 
 
Government stimulus spending will likely fuel economic growth through the middle of next year, Zoellick said. 
After that, consumer spending and business investment must take the baton to boost expansion, he said, adding 
that he did not see that happening. 
 
 
"You're going to have problems with delinquencies of credit card loans, consumer loans, people won't be able to 
pay their mortgages," Zoellick told reporters in Singapore. "Some banks are going to continue to be troubled by 
bad loans." 

Following This Winter Of Discontent, However… 

Looking beyond the short term, business owners are beginning to demonstrate some optimism. Guardian Life 
Insurance Company of America in a report released this past week reported that overall, 92% of small business 
owners expressed optimism about their enterprises, with 54% expecting to maintain business as usual and 38% 
confidently looking forward to expanding their businesses over the next 12 to 24 months. 
 
The Guardian Life Index examined small business owners within 13 key industry sectors. Optimism varied 
across these sectors with respect to revenue projections for 2009. Sectors with the highest number of owners 
who anticipate stable or increased 2009 revenues are traditional health care (72%), financial services (68%), 
high tech products/services (66%), dining and accommodations (66%) and manufacturing (57%). 
 
From a regional perspective, the South has the highest percentage of owners (62%) who project stable or 
increased revenues for 2009, followed by the Northeast (61%), the Midwest (59%) and the West (56%). Texas is 
the state with the highest percentage of owners (69%) who project stable or increased revenues for 2009. That 
optimism contrasts with California (51%), New York (49%) and Florida (49%). 
 
The Conference Board Employment Trends Index released this week increased for the second consecutive 
month. 
 
"The Employment Trends Index has likely turned a corner in September, and the historical relationship between 
the index and employment suggests that job losses will end in early 2010," said Gad Levanon, senior economist 
at The Conference Board. "While layoffs have certainly declined in recent months, we still expect to see 
employers adding hours to their existing workforce before hiring will strongly increase." 
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The latest quarterly results from the Wells Fargo/Gallup Small Business Index also showed optimism among 
small business owners improved during October, driven by improved outlook for revenue, capital spending and 
hiring. 
 
The Spherion Employee Confidence Index, which measures workers' confidence in their personal employment 
situation and optimism in the economic environment, reveals that although fewer U.S. workers believe the 
economy is getting stronger, slightly more workers are optimistic in the future of their current employer. 
 
"Our latest Employee Confidence Index suggests that workers remained concerned about the economy and job 
market as a whole," said Roy Krause, president and CEO of Spherion Corporation. "Although economic 
indicators seem to be pointing in a better direction, confidence levels are likely to bounce around a bit until 
workers see more definitive signs of a turnaround such as positive job growth. Undeniably, this downturn has 
many businesses operating in a 'doing more with less' mode, which may become standardized in a post-
recessionary economy. Even though the appetite for aggressive hiring may not be seen for some time, 
companies are starting to talk about the need to potentially add new staff in order to maintain productivity. In a 
number of cases, this is tied to a desire to be fully 'battle ready' for the recovery and to augment teams that may 
struggle because recession cuts were perhaps a bit too deep." 
 
Tig Gilliam, CEO of Adecco Group North America, which provides temporary staffing, permanent placement, 
outsourcing, consulting and outplacement, said his firm is seeing further steps toward the gradual improvement 
in U.S. labor market trends. 
 
"A primary example of this can be found in the temporary job market which has historically been a leading 
employment indicator," Gilliam said. "For the first time since late 2006, the U.S. labor market created a significant 
number of temporary jobs in October, increasing by 33,700 positions." 
 
"We are actively discussing workforce solutions and staffing needs for 2010 with our 100,000 clients around the 
world," Gilliam said. "What's clear from these conversations is that employers are focused on learning from the 
lessons of this recession, and now more than ever, they are embracing strategies to achieve workforce 
optimization and increased flexibility. We're being consulted to develop solutions for questions like how can I 
have an on-demand workforce that expands and contracts more easily, based on my business needs? How can 
I improve productivity while keeping the employees I currently have from being overworked and overstressed?" 
 
"These approaches," he added, "represent a significant improvement in employer confidence and it marks a real 
shift from where we were just a few months ago when clients were asking, how can we effectively reduce our 
headcount? This shift in perspective suggests that we can expect these early improving job trends to continue. 

CIT Group's Care Investment Trust Considering Sale or Merger 
By: Mark Heschmeyer 
Care Investment Trust Inc., a New York based health care REIT managed by CIT Healthcare, a subsidiary of CIT 
Group Inc., is nearing completion of its review of strategic alternatives and expects to make a decision regarding 
its future over the next several weeks. 
 
For the past several quarters, the company's board of directors has been actively considering a range of 
strategic alternatives including a sale or merger of the entire company and an orderly liquidation of the 
company's assets, accompanied by one or more special cash distributions to the company's shareholders. 
 
Last week, CIT Group Inc. filed for Chapter 11 protection. The filing did not include CIT Healthcare. 
 
As of Dec. 31, 2008, Care Investment Trust maintained a diversified investment portfolio of $64.9 million in 
unconsolidated joint ventures that own real estate, $105.1 million invested in wholly owned real estate and 
$159.9 million in 18 investments in mortgage loans. Its investments in health care real estate include medical 
office buildings and assisted and independent living facilities and Alzheimer facilities. Its loan portfolio is primarily 
composed of first mortgages on skilled nursing facilities, assisted and independent living facilities, and mixed-use 
facilities. 
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Care Investment Trust owns an 85% equity interest in eight limited liability entities that own nine Class A medical 
office buildings developed and managed by Cambridge Holdings Inc. totaling approximately 767,000 square feet 
located in major metropolitan markets in Texas and Louisiana. These facilities are situated on leading medical 
center campuses or adjacent to prominent acute care hospitals or ambulatory surgery centers, and are affiliated 
with or tenanted by the leading hospital systems and doctor groups in their respective markets, including MD 
Anderson Cancer Center and Texas Health Resources. Cambridge owns the remaining 15% interest in the 
facilities and operates them under long-term management contracts. 
 
Care Investment Trust also owns 14 assisted living, independent living and Alzheimer facilities that it acquired 
from and leased back to Eby Realty Group LLC. The portfolio contains 643 units in Illinois, Indiana, Iowa and 
Nebraska. 
 
Care Investment Trust reported a net loss of $400,000 for the third quarter ended Sept. 30. 

Worst May Be Over for Hotels 
While occupancy levels and average daily rates (ADR) in the last quarter of 2009 are expected to remain below 
levels from one year ago, resulting in a 16.4% decrease in room revenue per available room (RevPAR) in 2009, 
PricewaterhouseCoopers expects hotel occupancy rates will increase in 2010. However, 2010 ADR levels are 
expected to remain below 2009 room rate levels. 
 
According to PricewaterhouseCoopers current lodging forecast, lodging demand in the fourth quarter is forecast 
to be 0.5% below last year's levels, resulting in an annual decline of 5.5% in 2009. 
 
Lodging supply continued to grow in the third quarter of 2009, resulting in an upward revision of 
PricewaterhouseCoopers' supply growth forecast for this year to 3.2%. However, the pace of supply growth 
peaked at a slower rate in this cycle than during the previous two recessions of 1990-91 and 2001. Despite a 
deceleration in supply growth, the supply-demand imbalance is expected to compress occupancy levels by 8.4% 
in 2009, resulting in an average annual occupancy level of 55.2%. Room rates are expected to continue to be 
compressed, resulting in an 8.8% decline in ADR and a 16.4% decrease in RevPAR in 2009. 
 
In 2010, PricewaterhouseCoopers forecasts that a supply growth of 1.4%, combined with growing demand, will 
result in a subtle recovery of hotel occupancy to 55.8%, which is 7 percentage points less than the long-term 
average of 62.8%. 
 
Meanwhile, signs of recovery in hotel pricing are not yet evident. It is expected that the steepest declines in ADR 
have passed, but that year-over-year ADR levels will continue to decline, resulting in a 1.8% decline. 
 
"Barring any unforeseen circumstances from an operating perspective, the worst appears to be over," says Scott 
D. Berman, principal and U.S. Industry Leader, Hospitality & Leisure, for PricewaterhouseCoopers. "To what 
degree the industry experiences recovery is predicated on an improving economy, which facilitates lodging 
demand growth, and operators' ability to achieve higher pricing." 

Small Business Banks Floundering 
By: Mark Heschmeyer 
It's a tough time being a small business lender these days. This week, Advanta Corp. joined CIT Group Inc. as a 
filer for reorganization under Chapter 11 of the U.S. Bankruptcy Code. 
 
Although Advanta Corp. has close to $100 million in cash and equivalents on hand, over time it said it would not 
be able to meet all of its existing obligations. The company is reviewing both existing and potential business 
opportunities in connection with the reorganization. 
 
Its wholly owned subsidiary Advanta Bank Corp. in Draper, UT, is not included in the Chapter 11 filing. However, 
its capital is less than regulatory capital requirements and over time Advanta Bank Corp. may be turned over to 

mailto:mheschmeyer@costar.com


 

THE WATCH LIST NEWSLETTER 5 

 

an FDIC receivership, Advanta said in announcing the filing. The parent corporation consciously decided not to 
fund the capital deficiency after the FDIC rejected two previous capital plans. 
 
Advanta Bank lost $315.2 million in the quarter ended Sept. 30. 
 
"The economic debacle over the last two years devastated Advanta's small business customers and Advanta 
itself," said Dennis Alter, chairman and CEO of Advanta Corp., who is waiving his salary and any bonus during 
this process. 
 
Advanta Bank has been one of the nation's largest issuers of credit cards for small business. It is currently 
collecting its $2.7 billion portfolio of managed receivables from 360,000 customers but the cards have not been 
open to new charges for several months. 
 
Last week, CIT Group Inc. filed for Chapter 11 protection. The company struggled for months to avoid collapse 
and it filing now ranks as one of the largest bankruptcy cases in U.S. history, following Lehman Brothers, 
Washington Mutual, WorldCom and General Motors. The U.S. government will probably lose most of its $2.3 
billion aid given to CIT last December through the Troubled Asset Relief Program. CIT's bankruptcy filing shows 
$71 billion in finance and leasing assets against total debt of $64.9 billion. The company is looking to reduce its 
total debt by $10 billion while allowing the company to run its business. 
 
According to management, the decision to proceed with the company's plan of reorganization will allow it to 
continue to provide funding to two sectors -- small business and middle market customers. 
 
None of CIT's operating subsidiaries, including CIT Bank, a $9.9 billion Salt Lake City, UT-based state bank, 
were included in the filings. CIT Bank reported year-to-date profits of $8.7 million as of June 30. 

Fitch Drops Central Pacific Bank to Junk Status 
By: Mark Heschmeyer 
Fitch Ratings has downgraded the long-term issuer default rating (IDR) of Central Pacific Bank, the bank 
subsidiary Central Pacific Financial, to 'CCC' from 'B'. The downgrade ratings reflect the significant escalation of 
credit problems in both its California and Hawaii loan portfolios. 
 
Fitch said it expected the bank to endure increased credit stress in its Hawaii portfolio, as well as in its still 
sizeable exposure to California commercial real estate. Credit deterioration, which is not expected to abate in the 
near-term, has generated sizeable losses and caused considerable erosion to the bank's capital position. Central 
Pacific Financial reported an adjusted net loss for the third quarter of 2009 of $71.7 million. 
 
Fitch said it believes that the company will continue to generate material losses, which will continue to erode 
capital and reduce the benefit of any potential capital augmentation. Further, due to the heightened level of credit 
stress and the erosion of capital. Fitch said the bank is expected to consent to a formal enforcement action with 
the FDIC and its state regulator, with directives focused on capital, asset quality and liquidity. 
 
Existing regulatory agreements call for Central Pacific Bank to maintain enhanced capital levels that exceed the 
minimum regulatory requirements to be considered 'well-capitalized', specifically maintaining a leverage ratio of 
9%, which the bank is now in violation. 
 
Central Pacific Financial continues to explore all public and private means to boost capital and comply with its 
enhanced capital requirements. Nonetheless, Fitch said it believes the prospects for raising sufficient equity from 
external sources to absorb expected losses and to meet enhanced regulatory capital requirements are limited. 
Should the company be unable to raise the necessary capital and losses continue to diminish the company's 
capital base, Fitch would likely take further negative rating actions. 
 
Honolulu-based Central Pacific Bank with $5.5 billion in assets operates 39 branches through-out Hawaii. 
 
"Our quarterly results continue to be adversely impacted by increased credit costs resulting from further 
deterioration in the Hawaii and California commercial real estate markets and the resultant decline in property 
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values in those sectors," said Ronald K. Migita, chairman, president, and CEO of Central Pacific Financial. "We 
continue to expect these challenging economic conditions to persist over the coming quarters and to result in 
further credit deterioration. As we navigate through this difficult period, we intend to accelerate the reduction of 
our credit risk by pursuing loan sales, including potential bulk sales. At the same time, we are pursuing all 
measures to increase our capital levels, while maintaining strong liquidity." 
 
Nonperforming assets as of Sept. 30, totaled $418.5 million, or 8.09%, of total assets, compared to $261.2 
million, or 4.73%, of total assets at June 30. The sequential-quarter increase reflects further deterioration in the 
Hawaii and mainland commercial real estate portfolios, which included net additions of $53.8 million in mainland 
commercial mortgage loans, $38.9 million in Hawaii commercial construction loans, $38.8 million in Hawaii 
residential construction loans, and $33.8 million in mainland commercial construction loans. 
 
The Hawaii construction and commercial real estate loan portfolio totaled $1.1 billion and Hawaii construction 
and commercial real estate loans held for sale totaled $14.5 million. The company's total exposure to this sector 
decreased by $43.2 million from June 30, 2009. 
 
The mainland construction and commercial real estate loans totaled $865.8 million, mainland construction and 
commercial real estate loans held for sale totaled $6.9 million, and mainland construction and commercial real 
estate foreclosed properties totaled $20.5 million. The portfolio balance consisted of $594.6 million in California 
and $271.2 million in other Western states. The company's total exposure to this sector decreased by $77.8 
million from June 30, 2009. 

East West Bank Takes Over Chinese-Controlled United Commercial Bank 
By: Mark Heschmeyer 
The California Department of Financial Institutions closed United Commercial Bank in San Francisco last week 
and appointed the Federal Deposit Insurance Corp. (FDIC) as receiver. 
 
The FDIC entered into a purchase and assumption agreement with East West Bank of Pasadena, CA, to 
assume all of the deposits of United Commercial Bank and its 63 branches. This agreement included all U.S. 
branches of United Commercial Bank, the Hong Kong branch of United Commercial Bank, and the subsidiary of 
United Commercial Bank based in Shanghai, China, United Commercial Bank (UCB-China). 
 
As of Oct. 23, United Commercial Bank had total assets of $11.2 billion and total deposits of approximately $7.5 
billion. East West Bank paid the FDIC a premium of 1.1% for the right to assume all of the deposits. In addition to 
assuming all of the deposits of the failed bank, East West Bank agreed to purchase approximately $10.2 billion 
in assets of the failed bank. The FDIC and East West Bank entered into a loss-share transaction on 
approximately $7.7 billion of United Commercial Bank's assets. East West Bank will share in the losses on the 
asset pools covered under the loss- share agreement. 
 
Bank Watch reported last month that UCBH Holdings Inc., the holding company of United Commercial Bank, 
entered into a cease and desist agreement with the FDIC and state regulators to enhance the soundness of the 
bank. 
 
Separately, a subcommittee of UCBH's board completed an investigation regarding the recognition of impairment 
losses on its nonperforming loans and other real estate owned (OREO) assets. The subcommittee's report 
identified problems resulting both from weaknesses in the bank's internal controls and from deliberate and 
improper actions and omissions of certain unidentified bank officers. The report concluded that those problems 
were driven by an apparent desire to downplay deteriorating financial conditions by delaying or abating risk 
rating downgrades and minimizing the bank's overall loan loss allowance. 
 
The report raised serious concerns regarding the actions of a number of current and former officers at various 
levels of the bank's management. 
 
United Commercial Bank posted nonperforming assets as of June 30 of $840 million with another $37 million in 
real estate owned assets. Of the total amount of nonperforming assets, about 24% ($206 million) were related to 
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commercial income producing properties. UCBH said it expects to sell approximately $101 million of 
nonperforming and other assets this quarter. 

Life Needs To Get Better for Hanmi Bank 
By: Mark Heschmeyer 
Hanmi Financial Corp., the holding company for Hanmi Bank whose slogan is 'Life Gets Better,' reported a net 
loss of $59.7 million for the third quarter ended Sept. 30. 
 
Following the report, Hanmi and the bank entered into a written agreement with the Federal Reserve Bank of 
San Francisco and consented to the issuance of a final order by the California Department of Financial 
Institutions to address various matters including issues related to capital, liquidity and asset quality. 
 
In addition, the order and the agreement place restrictions on the bank's lending to borrowers who have 
adversely classified loans with the bank and require the bank to charge off or collect certain problem loans. 
 
Hanmi Bank in Los Angeles with about $3.86 billion in assets reported that its provision for credit losses in the 
third quarter increased by $25.6 million to $49.5 million compared to $23.9 million in the prior quarter. The 
increase was due mainly to the $16.4 million additional provision provided to impaired loans that are part of the 
banks ongoing efforts to address further deterioration in the commercial real estate market. 
 
Non-performing loans at Sept. 30 were $174.4 million of which 10.4% were construction loans, 47.6% were C&I 
loans including owner/user business property loans, 30.3% were commercial real estate loans with very little of 
that related to multifamily, 9.5% were SBA loans, and 2.2% were consumer loans. 

Sterling Bank Boosts Loan Loss Provisions, To Sell CRE Loans 
By: Mark Heschmeyer 
Sterling Bancshares Inc. took an additional loan loss provision of $28.6 million for the third quarter of 2009 in 
order to sell certain nonperforming loans and further strengthen its allowance for loan losses. This additional 
provision resulted in a total provision for credit losses of $56.1 million and $76.6 million for the three and nine 
months ended Sept. 30. 
 
The bank holding company for Sterling Bank in Houston, TX, has executed a definitive agreement to sell $19 
million in net book value loans related to Semgroup (a previously disclosed nonperforming energy loan 
relationship) and executed a letter of intent to sell approximately $32 million in net book value commercial real 
estate loans out of its national SBA/commercial real estate portfolio. The loan sales are expected to close in the 
fourth quarter of 2009. 
 
As of June 30, 2009, Sterling Bank's nonperforming assets and foreclosed assets were littered with commercial 
income producing properties. The bank was carry about $75 million in such assets -- and none of it tied to 
multifamily. Sterling Bank reported total assets of $4.9 billion. 

Los Padres Sells KCMO Branches to Raise Capital, Right Market Value 
By: Mark Heschmeyer 
Harrington West Financial Group Inc., the holding company for Los Padres Bank FSB and its division Harrington 
Bank, received a Nasdaq deficiency letter indicating that it was not in compliance with Nasdaq's listing rules. 
 
The Solvang, CA-based bank holding company's market value had fallen to less than $5 million for 30 
consecutive trading days. The company has 90 calendar days to correct the deficiency. 
 
Harrington West Financial Group Inc. is a $1.1 billion diversified holding company for Los Padres Bank and 
operates 17 full service banking offices on the central coast of California, Scottsdale, AZ, and the Kansas City, 
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MO, metro area. The company also owns Harrington Wealth Management Co., a trust and investment 
management company with $152.6 million in assets under management or custody. 
 
Harrington West this week sold $91.8 million in loans, all $93.6 million of its deposits, $4.8 million retail 
repurchase agreements, and $5.5 million in premises and equipment associated with its Harrington Bank of 
Kansas division at net book value plus a premium of $4.1 million to Arvest Bank, an Arkansas-chartered 
commercial bank with offices in Arkansas, Oklahoma, Missouri and Kansas and over $10.5 billion of 
consolidated assets at September 30, 2009. The deal did not include the purchase of any Harrington Wealth 
Management assets managed in the Kansas City market. The divestiture increased Los Padres Bank’s capital 
ratios and will allow HWFG to focus strategically on its western markets 
 
For the nine months ended Sept. 30, Harrington West incurred a net loss of $21.7 million compared to a $6.6 
million loss in the same period a year ago. As of Sept. 30, Los Padres Bank listed non-performing loans of $39.1 
million and REO of $18.7 million. 

Appalachian Bancshares Hit with More Regulatory Actions 
By: Mark Heschmeyer 
Appalachian Bancshares Inc., which last week voluntarily delisted from the from Nasdaq exchange after failing to 
comply with minimum market values, entered into a written agreement with Federal Reserve Bank of Atlanta and 
the banking Commissioner of the State of Georgia to maintain the financial soundness. The agreement calls for 
the holding company to retain capital, not issue dividends or debt, and come up with a capital raising plan within 
60 days. 
 
Appalachian Bancshares in Ellijay, GA, is the bank holding company for Appalachian Community Bank, 
Appalachian Community Bank FSB, and Appalachian Real Estate Holdings Inc. The bank holding company 
reported a net loss for the quarter ended June 30, of $30.9 million. 
 
It has been operating under a cease and desist order the FDIC and the Georgia Department of Banking and 
Finance since April. Among other things, the order required it eliminate from its books by charge off or collection, 
all assets classified as "loss" and 50% of all assets classified as doubtful. As of August, the bank said it had 
eliminated about $13 million of such assets. 
 
As of June 30, Appalachian Bancshares had $1.2 billion in assets, $21.2 million in commercial nonperforming 
loans on its books and held $6.7 million in foreclosed properties. Among its bank-owned assets is a closed 
Chevrolet car dealer lot at 2402 Hwy 76 in Chatsworth, GA, with an asking value of $3.2 million, and a 2,829-
square-foot auto garage/lube center at 5 Whitlock Place SW in Marietta, GA, with an asking price of $579,000. 

Capital Raisings, Property Financings 
CBL & Associates Properties Inc. closed the extension and modification of its $560 million credit facility, 
maintaining 100% lending capacity. The facility was scheduled to mature in August 2011 (assuming exercise of 
the remaining extension option) and has been extended to April 2014. The extended facility is currently partially 
secured and will be converted to a fully secured facility over the new term. The conversion includes drawing 
available amounts under the facility to retire property-specific mortgage loans as they mature. The 
unencumbered properties will then be used as collateral to secure the credit facility. The extension and 
modification agreement calls for amounts outstanding under the $560 million new secured facility to bear interest 
at an annual rate equal to one-month, three-month, or six-month LIBOR (at the company's option) plus a spread 
that increases over the facility's term, commencing with a spread of 75 to 120 basis points (depending upon 
CBL's leverage ratio) through August 2010, a spread of 145 to 190 basis points through August 2011 and 
increasing thereafter to 325 to 425 basis points until maturity, with LIBOR subject to a minimum of 1.50%, 
beginning December 31, 2009. 
 
National Retail Properties Inc. closed a new $400 million credit facility, replacing its existing $400 million credit 
facility which was set to mature in May 2010. The new facility matures November 2012, with an option to extend 
maturity to November 2013. The facility is priced at LIBOR plus 280 basis points with a 1% LIBOR floor. The new 
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facility also includes an accordion feature to increase the facility size to $500 million. National Retail Properties 
has no outstanding borrowings under its existing credit facility. Wells Fargo Securities and Banc of America 
Securities LLC were joint lead arrangers of this credit facility. 
 
NorthStar Realty Finance Corp. completed a three year renewal and restructuring of its $374 million credit 
facility with Wachovia Bank. The maturity date of the credit facility was extended for three years to Oct. 28, 2012. 
The interest rate will be LIBOR plus 350 basis points. There are no restrictions on dividends and all margin call 
provisions have been eliminated as long as semi-annual reductions to the credit facility are met. The credit 
facility provides for $300 million of additional borrowing capacity as the amount outstanding under the credit 
facility is reduced below $300 million, on a dollar-for-dollar basis. The company issued Wachovia 1 million 
warrants at a weighted average strike price of $8.59 per share. And at least two of the following executive 
officers of the company are required to remain an officer or director of the company during the term of the credit 
facility: David Hamamoto (chairman and CEO); Andrew Richardson (CFO); Daniel Gilbert (CIO) and Albert Tylis 
(executive vice president and general counsel). 
 
Inland Western Retail Real Estate Trust Inc. closed on the refinancing of $140 million of mortgage loans with a 
major life insurance company. Secured by seven retail properties having mortgages due to mature in 2009 and 
2010, the new mortgage loan has a five-year term inclusive of a one-year extension option. 
 
Tishman Speyer Office Fund agreed to a term sheet with Westdeutsche ImmobilienBank AG for the financing 
of 300 Park Ave. in New York. The financing is expected to raise $135 million of gross debt against 300 Park, of 
which TSO's share of net proceeds would be in excess of the $55 million required to be raised as a condition 
precedent to the US REIT Facility Final Funding. The loan represents a loan to value ratio of 21% as of June 30 
and will mature Jan. 8, 2014, coterminous with the existing Prime Plus debt facility. 
 
HFF arranged a $120 million recapitalization for the W Hotel & Residences, a luxury mixed-use project under 
construction in Austin, TX. Working on behalf of Stratus Properties Inc. and the Canyon-Johnson Urban 
Fund, HFF placed a new five-year construction loan originated by CLG Hedge Fund LLC, a hedge fund affiliated 
with Beal Bank Nevada. This loan is replacing an original $165 million construction financing through Corus Bank 
that HFF secured on behalf of the borrowers in 2008. As part of the recapitalization, Stratus and Canyon-
Johnson are also contributing $45 million to the project. Due for completion in December 2010, the W Hotel and 
Residences will have 252 guest rooms and suites. 
 
HFF secured $100 million in financing for a four-property multi-housing portfolio in Massachusetts, Minnesota 
and Missouri. Working exclusively on behalf of RREEF, HFF placed the four loans with Freddie Mac. Three of 
the loans are part of the Freddie Mac CME program and one is part of the Freddie Mac Capped ARM program. 
The portfolio totals 1,617 units and has an average occupancy of 95%. Individual property details and loan 
amounts are as follows. 

• Jefferson at Dedham Station, 1000 Presidents Way, Dedham, MA, 300 units, $31.05 million, fixed-rate, 
10 years; 

• The Gates of Carlson Center, 300 Carlson Parkway, Minnetonka, MN, 435 units, $23.7 million, fixed-
rate, 10 years; 

• Fountain View on the Plaza, 4800 Oak St., Kansas City, MO, 396 units, $27.48 million, fixed-rate, 7 
years; and 

• Villages of Bogey Hills, 2200 Lake Court, St. Charles, MO, 486 units, $17.7 million, floating-rate, 7 years. 
 
Forest City Enterprises Inc. closed a $90 million refinancing of 45/75 Sydney Street, a pair of twin office 
buildings at the company's University Park at MIT mixed-use, science and technology park in Cambridge, MA. 
The seven-year, fixed-rate refinancing, through two insurance companies, represents approximately a 50% 
increase in principal over the prior in-place financing, while maintaining strong debt service coverage. 
 
Grubb & Ellis Co. completed its $90 million offering of 900,000 shares of a new issuance of a 12% cumulative 
participating perpetual convertible preferred stock. The company estimates that the proceeds from the offering 
were approximately $85 million after deducting estimated offering expenses and giving effect to the conversion 
of the $5 million of subordinated debt provided by an affiliate of the company's largest stockholder. The company 
intends to use the proceeds to repay in full its credit facility at the agreed reduced principal amount equal to 
approximately 65% of the principal amount outstanding under such facility. The balance of the offering proceeds 
will be used for general working capital purposes. 
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Five Guys Holdings Inc., franchisor of Five Guys Burgers and Fries, closed a $30 million loan with GE Capital 
Franchise Finance -- effectively doubling the size of its credit facility. The new facility is made up of a $5.25 
million revolving line of credit and a $24.75 million term loan. Funding was provided through GE Capital Financial 
Inc. 
 
Comstock Homebuilding Companies Inc. entered into a loan modification with Keybank. The loan modification 
amends an existing loan with a $22.8 million outstanding principal balance secured by the company's Eclipse 
condominium project and the company's planned Station View townhouse project. The key terms of the 
modification increase the cash flow available to Comstock through reduced principal payments as condominium 
units are settled at the Eclipse project and through the sale of the Station View project land. The modification 
reduces the curtailment requirement from 100% of net proceeds to 85% of the net sales price of Eclipse 
condominium units, providing Comstock with cash equal to 15% of the net sales price as each condominium unit 
is delivered. The loan modification will be applied retroactively to all settlements occurring on or after July 1, 
2009, resulting in an immediate cash infusion to Comstock. In exchange for the modified terms, Comstock 
agreed to adjust the interest rate to the higher of LIBOR plus 5% or the prime rate plus 2% subject to a LIBOR 
floor of 2%. 
 
NAI Bluestone Real Estate Capital arranged $13.8 million in FHA senior financing through RED Capital Group to 
refinance Carriage Court of Hilliard, an assisted living facility in Hilliard, OH. The property is owned by Carriage 
of Court of Hilliard LLC, a subsidiary of Wilkinson Corp., a national owner/operator of independent living, 
assisted living and memory care facilities based in Yakima, WA. RED Capital financed the deal through the U.S. 
Department of Housing and Urban Development's (HUD) Federal Housing Administration's section 232/223(f). 
The fixed rate, non-recourse loan represents 85% of the loan to value and has a 5.4% interest rate amortized 
over 35 years. 
 
Legacy Restaurants Group LLC, owners of multiple Wendy's franchise units in Kansas and Missouri, closed a 
$9.35 million deal with GE Capital Franchise Finance. The loan helps Legacy acquire five new units from another 
franchisee in Joplin, MO, and refinance existing debt. 
 
HFF arranged an $8 million refinancing for Pax River Office Park, a seven-building, 172,235-square-foot office 
park in Lexington Park, MD. HFF worked exclusively on behalf of The Hampshire Cos. to secure the fixed-rate 
loan through Maryland Bank & Trust Co. Loan proceeds will be used for capital and tenant improvements and 
leasing commissions. 
 
Arbor Commercial Funding LLC funded a $3.784 million loan under the FHA 223(f) program to refinance a 164-
unit complex known as Crown Gardens in Houston, TX. The 35-year loan amortizes on a 35-year schedule and 
carries a note rate of 5.50%. 
 
Dockerty Romer & Co., arranged $3.4 million in financing for an unanchored retail strip center at 4400 
University Drive in Lauderhill, FL. Non-Recourse financing was arranged through a regional bank with a 6.95% 
interest rate, 3-year term and a 25-year amortization schedule. The property is a 12-building unanchored strip 
center, consisting of 120,390 square feet. 
 
Avant Capital Partners closed a bridge loan of $3.3 million for the refinance and renovation of PPA Group's 200-
unit multifamily property in Waco, TX. The loan proceeds enabled the borrower to close with no additional cash 
out of pocket to capitalize on a discounted payoff offered by the existing lender and provided additional funds for 
renovations which will help increase the property's NOI. The 12-month interest-only loan was secured through a 
closely held private equity fund. 
 
Arbor Commercial Funding LLC funded a $3.2 million loan under the Fannie Mae DUS product line to finance the 
102-unit complex known as Marsh Highland Apartments in Carrollton, TX. The 10-year loan amortizes on a 30-
year schedule and carries a note rate of 5.54%. 
 
Llenrock Group closed a $2.5 million line of credit with a regional Delaware Valley community bank on behalf of 
Upper Darby Development Associates LLC for the Centre at 7200, an 80,000 square foot office building in 
Upper Darby, PA. The line of credit will allow the borrower to fund tenant improvements and leasing 
commissions as they continue leasing the asset towards stabilization. 
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HFF arranged a $2.1 million refinancing for a free-standing Duane Reade pharmacy in Yonkers, NY. HFF 
working exclusively on behalf of The Hampshire Cos. placed the fixed-rate loan with Intervest National Bank. 
 
Thomas D. Wood and Co., a Strategic Alliance Mortgage LLC member, secured financing of $2.08 million for the 
Baron Apartments in Southington, CT, through a national multifamily lender. The loan term is 10 years, based 
on a 30-year amortization and a loan-to-value of 65%. The interest rate is 5.61% The 54-unit apartment complex 
was built in 1968 and 1969, and is at 191 Queen St. 

Advertisement 

 

Borders Closing 200 Waldenbooks Stores in January 
By: Sasha M. Pardy 
The country's second-largest brick and mortar book retailer, Borders Group, is closing 200 of its mall-based 
Waldenbooks stores in January. As a result, approximately 1,500 positions--the majority of which are part-time 
jobs--will be eliminated. 
 
Borders has been whittling down its Waldenbooks chain since 2001, closing an average of 66 stores per year 
through 2007. In 2008, 112 stores were closed. Following the January 2010 closures, Borders will have 130 
Waldenbooks stores remaining. 
 

mailto:spardy@costar.com
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The typical Borders superstore is much larger than the Waldenbooks format -- about 25,000 square feet 
compared to Waldenbooks 3,900-square-foot average store size. At this average size, 200 Waldenbooks stores 
going dark would create about 776,000 square feet of vacant mall space. 
 
"America has a number of malls that continue to do well and draw customer traffic even in the current economy," 
said Ron Marshall, Borders Group CEO. "We believe there remains an opportunity to profitably operate a much 
smaller Waldenbooks segment that complements our core Borders superstore business. Through this right-
sizing, we will reduce the number of stores with operating losses, reduce our overall rent expense and lease-
adjusted leverage and generate cash flow through sales and working capital reductions." 
 

Store Property Location Store Property Location 

Waldenbooks 
Plaza Port 
West 

2417 Tongass Ave, 
Ketchikan, AK 

Borders 
Express 

Paramus 
Park Mall 

700 Paramus Park, 
Paramus, NJ 

Waldenbooks Jasper Mall 
300 Highway 78 East, 
Jasper, AL Waldenbooks 

Phillipsbur
g Mall 

1200 Hwy 22, Phillipsburg, 
NJ 

Waldenbooks Central Mall 
5111 Rogers Avenue, 
Fort Smith, AR 

Borders 
Express 

Rockaway 
Townsqua
re 

301 Mt. Hope Avenue, 
Rockaway, NJ 

Waldenbooks 
The Pines 
Mall 

2901 Pines Mall Rd, Pine 
Bluff, AR Waldenbooks 

Ocean 
County 
Mall 

1205 Hooper Avenue, Toms 
River, NJ 

Waldenbooks Fiesta Mall 
1445 W. Southern Ave, 
Mesa, AZ 

Borders 
Express 

Voorhees 
Town 
Center 

2120 Voorhees Town 
Center, Voorhees, NJ 

Borders 
Outlet Arizona Mills 

5000 Arizona Mills Cir, 
Tempe, AZ Waldenbooks 

Animas 
Valley 
Mall 

4601 East Main, Farmington, 
NM 

Borders 
Express 

Plaza Camino 
Real 

2525 El Camino Real, 
Carlsbad, CA 

Borders 
Express 

The 
Fashion 
Show 

3200 Las Vegas Blvd South, 
Las Vegas, NV 

Borders 
Express 

Chula Vista 
Shopping 
Center 

555 Broadway, Chula 
Vista, CA 

Borders 
Express 

Meadowo
od Mall 

5320 Meadowood Mall 
Circle, Reno, NV 

Borders 
Express 

Sierra Vista 
Mall 

1050 Shaw Avenue, 
Clovis, CA Waldenbooks 

Finger 
Lakes 
Mall 

1579 Clark Street Road, 
Auburn, NY 

Borders 
Express 

Sun Valley 
Mall 

460 Sun Valley Mall, 
Concord, CA 

Borders 
Express 

Boulevard 
Mall 

730 Alberta Drive, Buffalo, 
NY 

Borders 
Express Fox Hills Mall 

6000 Sepulveda Blvd, 
Culver City, CA Waldenbooks Arnot Mall 

3300 Chambers Road So., 
Horseheads, NY 

Borders 
Express 

Southland 
Mall 

One Southland Mall Dr, 
Hayward, CA Waldenbooks 

Walt 
Whitman 
Mall 

160 Walt Whitman Rd, 
Huntington Station, NY 

Waldenbooks 
Hemet Valley 
Mall 

2200 W Florida Ave, 
Hemet, CA Waldenbooks 

Oakdale 
Mall 

635 Harry L Drive, Johnson 
City, NY 

Waldenbooks 

Lancaster 
Commerce 
Center 

1100 W Avenue K, 
Lancaster, CA Waldenbooks 

Sunrise 
Mall 

460 Sunrise Mall, 
Massapequa, NY 

Borders 
Express Macy's Plaza 

700 W. 7th St, Los 
Angeles, CA 

Borders 
Express 

Newburgh 
Mall 

1401 Route 300, Newburgh, 
NY 

Borders 
Express 

Village At 
Orange 

1500 East Village Way, 
Orange, CA Waldenbooks 

Rye 
Ridge 
Shopping 
Center 

106 South Ridge Street, Rye 
Ridge, NY 

Borders 
Express 

Promenade 
Mall 

40820 Winchester Road, 
Temecula, CA 

Borders 
Express 

Rotterda
m Square 
Mall 

93 West Campbell Rd., 
Schenectady, NY 

Borders 
Express 

Westminster 
Mall 

1051 Westminster Mall, 
Westminister, CA 

Borders 
Express 

Eastern 
Hills S/C 

4545 Transit Rd, 
Williamsville, NY 

Waldenbooks 
Danbury Fair 
Mall 

7 Backus Avenue, 
Danbury, CT 

Borders 
Express 

Chapel 
Hill Mall 2000 Brittain Rd, Akron, OH 
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Waldenbooks 
Town Center 
At Boca Raton 

6000 Glades Road, Boca 
Raton, FL Waldenbooks 

Carnation 
City Mall 

2500 West State Street, 
Alliance, OH 

Waldenbooks Coral Square 
9469 West Atlantic Blvd, 
Coral Springs, FL Waldenbooks 

Ashtabula 
Towne 
Square 

3045 Northridge East, 
Ashtabula, OH 

Waldenbooks 
Crystal River 
Mall 

1801 N.W. Highway 19, 
Crystal River, FL Waldenbooks 

Polaris 
Fashion 
Place 

1500 Polaris Parkway, 
Columbus, OH 

Waldenbooks Edison Mall 
4125 Cleveland Ave, Fort 
Myers, FL 

Borders 
Express 

Midway 
Mall 

3343 Midway Mall, Elyria, 
OH 

Waldenbooks Westland Mall 
1705 W 49 St, Hialeah, 
FL Waldenbooks 

Indian 
Mound 
Mall 

771 S 30th Street, Heath, 
OH 

Waldenbooks 
Vine Street 
Square 

3105 W Vine Street, 
Kissimmee, FL 

Borders 
Outlet 

Prime 
Outlets 
Jeffersonv
ille 

8000 Factory Shops Blvd, 
Jeffersonville, OH 

Waldenbooks 
Lakeland 
Square 

3800 Us Hwy 98 North, 
Lakeland, FL Waldenbooks 

Marion 
Centre 

1445 Marion-Waldo Rd, 
Marion, OH 

Borders 
Outlet 

Lake Buena 
Vista Outlet 
Center 

15657 Apopka Vineland 
Rd, Orlando, FL Waldenbooks 

New 
Town Mall 

400 Mill Avenue S.E., New 
Philadelphia, OH 

Borders 
Express 

Pembroke 
Lakes Mall 

11401 Pines Boulevard, 
Pembroke Pines, FL Waldenbooks 

Eastwood 
Mall 

5320 Youngstown Warren 
Rd, Niles, OH 

Waldenbooks Cordova Mall 
5100 N Ninth Ave, 
Pensacola, FL 

Borders 
Outlet 

Great 
Northern 
Blvd 

4650 Great Northern Blvd, 
North Olmsted, OH 

Borders 
Express 

Seminole 
Towne Centre 

296 Towne Centre Circle, 
Sanford, FL Waldenbooks 

Great 
Northern 
Mall 

5002 Great Northern Mall, 
North Olmsted, OH 

Waldenbooks University Mall 
2200 E. Fowler Ave, 
Tampa, FL 

Borders 
Express 

Parmatow
n Mall 

7793 West Ridgewood Drive, 
Parma, OH 

Waldenbooks 
Indian River 
Mall 

6200 20th Street, Vero 
Beach, FL Waldenbooks 

Upper 
Valley 
Mall 

1475 Upper Valley Pike, 
Springfield, OH 

Waldenbooks 
North Point 
Mall 

1132 North Point Circle, 
Alpharetta, GA 

Borders 
Express 

Stow 
Communit
y 
Shopping 
Center 4248 Kent Road, Stow, OH 

Waldenbooks Cnn Center 
One Cnn Center, Atlanta, 
GA Waldenbooks 

Southpark 
Center 

500 Southpark Center, 
Strongsville, OH 

Waldenbooks 
Peachtree 
Mall 

3153 Manchester Rd, 
Columbus, GA Waldenbooks 

Arrowhea
d Mall 

501 North Main, Muskogee, 
OK 

Waldenbooks 
The Mall Of 
Georgia 

3333 Buford Dr, Mill 
Creek, GA Waldenbooks 

Crossroad
s Mall 

7000 Crossroads Blvd, 
Oklahoma City, OK 

Waldenbooks 
Hatcher 
Square Mall 

2400 N. Columbia St, 
Milledgeville, GA Waldenbooks 

Quail 
Springs 
Mall 

2501 West Memorial Road, 
Oklahoma City, OK 

Waldenbooks Valdosta Mall 
1700 Norman Drive, 
Valdosta, GA Waldenbooks 

Tulsa 
Promenad
e 

4107 South Yale Avenue, 
Tulsa, OK 

Waldenbooks 
Sycamore 
Mall 

1650 Sycamore St, Iowa 
City, IA Waldenbooks 

Heritage 
Mall 

1895 14th Ave. S.E., Albany, 
OR 

Waldenbooks 
Crossroads 
Center 

2060 Crossroads Blvd, 
Waterloo, IA Waldenbooks 

Rogue 
Valley 
Mall 

1600 N Riverside, Medford, 
OR 

Waldenbooks 
Valley West 
Mall 

1551 Valley West Drive, 
West Des Moines, IA Waldenbooks 

South 
Mall 

3300 Lehigh Street, 
Allentown, PA 

Waldenbooks 
Fox Valley 
Center 

2272 Fox Valley Center, 
Aurora, IL Waldenbooks 

Logan 
Valley 

936 Logan Valley Mall, 
Altoona, PA 
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Mall 

Waldenbooks 
River Oaks 
Center 

96 River Oaks Center, 
Calumet City, IL 

Borders 
Express 

Capital 
City Mall 

3587 Capital City Mall, Camp 
Hill, PA 

Waldenbooks Village Mall 
2917 North Vermilion, 
Danville, IL Waldenbooks 

Chambers
burg Mall 

624 Chambersburg Mall, 
Chambersburg, PA 

Borders 
Outlet Gurnee Mills 

6170 West Grand Ave, 
Gurnee, IL Waldenbooks 

Cranberry 
Mall 

6945 Us Route 322, 
Cranberry, PA 

Borders 
Express 

Louis Joliet 
Mall 

3340 Loop Drive, Joliet, 
IL Waldenbooks 

Palmer 
Park Mall 

145 Palmer Park Mall, 
Easton, PA 

Waldenbooks 
Lincolnwood 
Town Centr 

3333 W. Touhy Ave., 
Lincolnwood, IL 

Borders 
Express 

Mill Creek 
Mall 5800 Peach Street, Erie, PA 

Waldenbooks Illinois Center 
3000 W. Deyoung St., 
Marion, IL 

Borders 
Outlet 

Prime 
Outlets 
Grove 
City 

1911 Leesburg-Grove City 
Rd, Grove City, PA 

Waldenbooks 
Northwoods 
Mall 

2200 West War Memorial 
Drive, Peoria, IL Waldenbooks 

Colonial 
Park Mall 

Route 22 & Colonial Road, 
Harrisburg, PA 

Waldenbooks Northland Mall 
2900 E Lincolnway, 
Sterling, IL Waldenbooks 

Laurel 
Mall 

106 Laurel Mall, Hazelton, 
PA 

Waldenbooks Mounds Mall 
2109 S Scatterfield Road, 
Anderson, IN 

Borders 
Express 

Indiana 
Mall 

2334 Oakland Ave, Indiana, 
PA 

Waldenbooks Concord Mall 
3701 South Main Street, 
Elkhart, IN 

Borders 
Express 

The Plaza 
At King Of 
Prussia 

160 N. Gulph Road, King Of 
Prussia, PA 

Waldenbooks 
Greenwood 
Park Mall 

1251 Us 31 North, 
Greenwood, IN 

Borders 
Outlet 

Rockvale 
Outlet 
Center 

35 S. Willowdale Dr., 
Lancaster, PA 

Waldenbooks 
Five Points 
Mall 

1129 North Baldwin Ave, 
Marion, IN 

Borders 
Express 

Park City 
Shopping 
Center 

828 Park City Shopping 
Center, Lancaster, PA 

Waldenbooks 
Richmond 
Square 

3801 National Road East, 
Richmond, IN 

Borders 
Express 

Montgom
ery Mall 

268 Montgomery Mall, North 
Wales, PA 

Waldenbooks 
Towne West 
Mall 

4600 West Kellogg, 
Wichita, KS 

Borders 
Express 

The 
Gallery At 
Market 
East 

9th & Market Streets, 
Philadelphia, PA 

Waldenbooks 
Ashland Town 
Center 

500 Winchester Ave., 
Ashland, KY 

Borders 
Express 

Shops At 
Liberty 
Place 

1625 Chestnut Street, 
Philadelphia, PA 

Waldenbooks 
Greenwood 
Mall 

2625 Scottsville Road, 
Bowling Green, KY Waldenbooks 

South 
Hills 
Village 
Mall 

242 South Hills Village, 
Pittsburgh, PA 

Waldenbooks 
Alexandria 
Mall 

3437 Masonic Drive, 
Alexandria, LA Waldenbooks 

Fairlane 
Village 
Mall 

7266 Fairlane Village Mall, 
Pottsville, PA 

Borders 
Express 

Pierre Bossier 
Mall 

2950 East Texas Street, 
Bossier City, LA 

Borders 
Express 

Springfiel
d Mall 

1200 Baltimore Pike @ 
Sproul Rd, Springfield, PA 

Waldenbooks Westgate Mall 
200 Westgate Dr., 
Brockton, MA 

Borders 
Express 

Uniontow
n Mall 

1368 Mall Run Rd, 
Uniontown, PA 

Waldenbooks 
Liberty Tree 
Mall 

100 Independence Way, 
Danvers, MA 

Borders 
Express 

Washingt
on Crown 
Center 

1500 W. Chestnut, 
Washington, PA 

Waldenbooks 
Solomon Pond 
Mall 

601 Donald Lynch Blvd, 
Marlborough, MA 

Borders 
Express 

Century Iii 
Mall 

3075 Clairton Road, West 
Mifflin, PA 

Borders 
Express 

Emerald 
Square Mall 

999 South Washington 
St., N. Attleborough, MA 

Borders 
Express 

Willow 
Grove 
Park Mall 

2500 Moreland Road, Willow 
Grove, PA 

Waldenbooks Eastfield Mall 
1655 Boston Road, 
Springfield, MA Waldenbooks 

Warwick 
Mall 

400 Bald Hill Rd., Warwick, 
RI 

Waldenbooks Lakeforest 701 Russell Avenue, Waldenbooks Columbia 100 Columbiana Circle, 
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Mall Gaithersburg, MD na Center Columbia, SC 

Borders 
Express Marley Station 

7900 Ritchie Hwy, Glen 
Burnie, MD 

Borders 
Express 

Haywood 
Mall 

700 Haywood Road, 
Greenville, SC 

Borders 
Express 

Owings Mills 
Town Center 

10300 Mill Run Circle, 
Owings Mills, MD Waldenbooks 

Greenwoo
d Mall 

72 Bypass Northwest, 
Greenwood, SC 

Borders 
Express 

Wheaton 
Plaza 

11160 Viers Mill Road, 
Wheaton, MD Waldenbooks 

Mall At 
Shelter 
Cove 

24 Shelter Cove Lane, Hilton 
Head, SC 

Waldenbooks Adrian Mall 
1357 South Main St, 
Adrian, MI Waldenbooks 

Rushmore 
Mall 

2200 North Maple, Rapid 
City, SD 

Waldenbooks Alpena Mall 
2298 Us 23 South, 
Alpena, MI Waldenbooks 

Kingsport 
Town 
Center 

2101 Fort Henry Dr, 
Kingsport, TN 

Borders 
Express 

Briarwood 
Mall 

636 Briarwood Circle, 
Ann Arbor, MI Waldenbooks 

Knoxville 
Center 

3001 Knoxville Center Dr., 
Knoxville, TN 

Borders 
Outlet 

Prime Outlets 
Birch Run 

12240 South Beyer Rd, 
Birch Run, MI Waldenbooks 

San 
Jacinto 
Mall 

1768 San Jacinto Mall, 
Baytown, TX 

Waldenbooks 
Fairlane Town 
Center 

18900 Michigan Avenue, 
Dearborn, MI Waldenbooks 

Valley 
View 
Center 

2092 Valley View Cntr, 
Dallas, TX 

Waldenbooks 
Birchwood 
Mall 

4350 24th Ave, Ft 
Gratiot, MI Waldenbooks 

Ridgmar 
Mall 

1906 Green Oaks Blvd, Fort 
Worth, TX 

Waldenbooks 
The 
Crossroads 

6650 South Westnedge, 
Portage, MI Waldenbooks 

Willowbro
ok Mall 

1332 Willowbrook Mall, 
Houston, TX 

Waldenbooks 
Fashion 
Square Mall 

4641 Fashion Square 
Mall, Saginaw, MI Waldenbooks 

Houston 
Center 

1200 Mckinney Avenue, 
Houston, TX 

Borders 
Express 

Crossroads 
Center 

4101 West Division St, St 
Cloud, MN Waldenbooks 

Northwest 
Mall 

9600 Hempstead Rd, 
Houston, TX 

Waldenbooks Crown Center 
2450 Grand Blvd, Kansas 
City, MO Waldenbooks 

Lufkin 
Mall 

4600 South Medford Drive, 
Lufkin, TX 

Waldenbooks 
St Louis 
Galleria 

1113 St Louis Galleria, 
Richmond Heights, MO 

Borders 
Express 

Collin 
Creek 
Mall 

811 North Central 
Expressway, Plano, TX 

Waldenbooks 
Singing River 
Mall 

2800 Us Highway 90, 
Gautier, MS Waldenbooks 

Ingram 
Park Mall 

6301 Nw Loop 410, San 
Antonio, TX 

Waldenbooks 
Sawmill 
Square 

910 Sawmill Rd, Laurel, 
MS Waldenbooks 

Rolling 
Oaks 
Park Mall 

6909 N. Loop 1604 East, 
San Antonio, TX 

Borders 
Express 

Kalispell 
Center Mall 

20 N Main St., Kalispell, 
MT Waldenbooks 

South 
Park Mall 

2310 Sw Military Dr, San 
Antonio, TX 

Waldenbooks 
Southgate 
Mall 

2901 Brooks St, 
Missoula, MT Waldenbooks 

Midway 
Mall 

4800 Texoma Pkwy, 
Sherman, TX 

Waldenbooks 
Biltmore 
Square 

800 Brevard Rd., 
Asheville, NC Waldenbooks 

Mall Of 
The 
Mainland 

10000 Emmett F. Lowrey 
Expwy., Texas City, TX 

Waldenbooks University Mall 
201 S. Estes Drive, 
Chapel Hill, NC Waldenbooks 

Victoria 
Mall 

187 Victoria Mall, Victoria, 
TX 

Waldenbooks 
Four Seasons 
Town Centre 

410 Four Seasons Town 
Centre, Greensboro, NC Waldenbooks 

Provo 
Towne 
Centre 

1200 Town Centre Blvd, 
Provo, UT 

Waldenbooks 
Valley Hills 
Mall 

1960 Highway 70 Se, 
Hickory, NC Waldenbooks 

Charlottes
ville 
Fashion 
Square 

1621 East Rio Road, 
Charlottesville, VA 

Waldenbooks Monroe Mall 
2115-108 Roosevelt 
Blvd, Monroe, NC Waldenbooks 

Greenbrie
r Parkway 

1401 Greenbrier Parkway, 
Chesapeake, VA 

Waldenbooks New Bern Mall 
3134 Dr M.L. King Jr 
Blvd, New Bern, NC Waldenbooks 

Chesapea
ke Square 

4200 Portsmouth Blvd., 
Chesapeake, VA 

Waldenbooks Cleveland Mall 
2001-49 East Dixon Blvd, 
Shelby, NC 

Borders 
Express 

Dulles 
Town 

21100 Dulles Town Circle, 
Dulles, VA 
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Center 

Waldenbooks Hanes Mall 
3320 Silas Creek Pkwy, 
Winston-Salem, NC Waldenbooks 

Virginia 
Center 
Commons 

10101 Brook Road, Glen 
Allen, VA 

Waldenbooks Columbia Mall 
2800 Columbia Road, 
Grand Forks, ND 

Borders 
Express 

Springfiel
d Mall 

6725 Springfield Mall, 
Springfield, VA 

Waldenbooks 
Conestoga 
Mall 

3404 W 13th Street, 
Grand Island, NE Waldenbooks 

Berlin 
Mall 

282 Berlin Mall Rd, 
Montpelier, VT 

Waldenbooks Hilltop Mall 
5011 Second Ave, 
Kearney, NE Waldenbooks 

Diamond 
Run Mall 

46 Diamond Run Mall Place, 
Rutland, VT 

Waldenbooks The Mall 
1000 S Dewey Street, 
North Platte, NE Waldenbooks Bellis Fair 

One Bellis Fair Parkway, 
Bellingham, WA 

Borders 
Express Oak View Mall 

3001 S. 144th St., 
Omaha, NE Waldenbooks 

Spokane 
Valley 
Mall 

14700 E Indiana, Spokane, 
WA 

Waldenbooks 
Steeplegate 
Mall 

270 Loudon Road, 
Concord, NH Waldenbooks 

Bay Park 
Square 

661 Bay Park Square, Green 
Bay, WI 

Borders 
Express 

Pheasant 
Lane Mall 

310 Daniel Webster Hwy, 
Nashua, NH Waldenbooks 

Southridg
e Mall 

5300 South 76 St, 
Greendale, Wi 

Waldenbooks Lilac Mall 
7 Milton Road, 
Rochester, NH Waldenbooks 

Wausau 
Center 

A-104 Wausau Center, 
Wausau, WI 

Borders 
Express 

Monmouth 
Mall 

180 Route 35 South, 
Eatontown, NJ 

Borders 
Express 

Mercer 
Mall 

Route 25 & Us 460, 
Bluefield, WV 

Borders 
Express Hamilton Mall 

4403 Black Horse Pike, 
Mays Landing, NJ Waldenbooks 

Morganto
wn Mall 

9611 Mall Road, 
Morgantown, WV 

Borders 
Express 

Moorestown 
Mall 

400 W. Route 38, 
Moorestown, NJ 

   

Sprint Nextel Cutting 2,500 Jobs 
By: Andrew Deichler 
Sprint Nextel Corp. plans to reduce labor costs in the fourth quarter, which the company predicts would save 
about $350 million annually. 
 
The telecommunications giant expects to cut 2,000 to 2,500 jobs by year's end. Sprint said that the cuts would 
be companywide, including wholesale positions and outside labor. 
 
Sprint has already closed 27 call centers, citing a drop in call volume. Sprint says the decrease is due to 
increased customer satisfaction over the past seven quarters. 
 
According to a survey in May by the American Customer Satisfaction Index (ACSI), Sprint has seen a recent 
surge in customer satisfaction. However, the company still ranked below other wireless carriers like Verizon and 
AT&T. ACSI noted that Sprint's improved numbers might have resulted from dissatisfied customers leaving the 
plan for other carriers. The company has seen its stock decline steadily in the past two years, going from about 
$25 in 2007 to about $4 this year. 
 
Sprint estimates that it could incur about $60 million to $80 million in severance costs over the fourth quarter. 

Pfizer Reducing R&D Space After Wyeth Acquisition 
By: Andrew Deichler 
Pfizer Inc. is significantly reducing its research and development operations, following the $68 billion acquisition 
of competitor Wyeth that made it the world's largest pharmaceutical company. 
 
As part of a new R&D model, Pfizer plans to consolidate its primary operations into five sites in Cambridge, MA; 
Groton, CT; Pearl River, NY; La Jolla, CA; and Sandwich, U.K. Pfizer intends to run its BioTherapeutics, 
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PharmaTherapeutics and Vaccines divisions out of these facilities. Additionally, some specialized research is to 
be handled at other sites. 
 
Pfizer is reducing its R&D footprint in an effort to more efficiently make use of its real estate. Some functions in 
Collegeville, PA; Pearl River, NY; and St. Louis are to be moved to other locations. Pfizer also plans to 
discontinue completely operations in Princeton, NJ; Clinton County, NY; Sanford and Research Triangle Park, 
NC; and Gosport, Slough/Taplow, U.K. R&D operations in New London, CT, will be moved to the nearby facility 
in Groton. 
 
The consolidation cuts Pfizer's R&D space by 35 percent, going from 20 facilities to five main hubs and nine 
specialized centers. Approximately 2,000 employees are expected to lose their jobs. 
 
"In less than a month, we have made complex business decisions needed to combine these two R&D 
organizations thoughtfully yet quickly," said Martin Mackay, president, PharmaTherapeutics Research & 
Development. 
 
Two of Pfizer's competitors, Johnson & Johnson and Eli Lilly, also recently announced major staff reductions. 

It's Game Over for 1,500 Electronic Arts Employees 
By: Andrew Deichler 
Electronic Arts (EA) said Monday that it would close several facilities and lay off about 1,500 employees as part 
of a plan to narrow its product portfolio. 
 
The layoffs, which make up about 16% to 17% of the video game maker's workforce, come about due to an 
overall decrease in sales. Despite wildly popular games like the best selling Madden NFL 10 and Rock Band, 
EA's second quarter revenue dropped to $788 million, as opposed to $894 million a year ago. 
 
The game developer plans to complete the closures and job cuts by March 31, 2010, at the end of the fiscal 
year. The company also said it would likely cut some of its underperforming games. EA predicts savings of about 
$100 million annually as a result of the reductions. However, the company expects to incur $130 million to $150 
million in restructuring charges. 
 
"We are making tough calls to cut cost in targeted areas and investing more in our biggest games and digital 
businesses," said John Riccitiello, chief executive officer of EA. 
The reductions coincide with EA's $275 million acquisition of Playfish Ltd., the developer of social network 
games on Facebook and MySpace. 

Bad Time for Time, Worse Time for AOL? 
By: Andrew Deichler 
It's shaping up to be a rough year for Time Warner employees. Time Inc., the magazine publishing arm of the 
media conglomerate, is laying off 280 New York employees between now and the end of January as part of a 
$100 million restructuring plan. But that might not be the end of it. 
 
Before the official number was released, The New York Post was reporting that the magazine publisher might be 
cutting as many as 540 jobs by Thanksgiving. The actual number turned out to be smaller, but there has been 
some speculation that this round of layoffs is not the last one. Time Warner reported a 38% decrease in third-
quarter profit, which includes an 18% drop to $914 million in publishing revenues. The company said the 
decrease was due to advertising sales falling 22%, as well as a 13% drop in subscriptions. 
 
It's been even worse for AOL, which is soon to split off from Time Warner. The internet company's third quarter 
revenues were down 23% to $777 million, due to a 29% drop in subscriptions and an 18% decrease in 
advertising revenues. 
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AOL cut 100 jobs this week, nationwide. But those cuts will likely pale in comparison to what's next for the 
embattled internet provider. AOL CEO Tim Armstrong's new restructuring plan, due to take effect next month, 
could leave as many as 1,000 AOL workers jobless. 

Local Closures & Layoffs 

Company Address 
Closure or 
Layoff # Affected Impact Date 

Sprint Nextel Nationwide layoff 2,000-2,500 12/31/2009 

Pfizer Worldwide 
layoffs and 
closures 2,000   

Electronic Arts Nationwide 
layoffs and 
closures 1,500   

Time 
1271 Avenue of the Americas, New 
York, NY layoff 280 

11/2/2009 - 
1/31/2010 

AOL Nationwide layoff 100 immediately 

Adobe Systems Worldwide layoff 680 7/2/1905 

Family Support Systems 
Unlimited 2530 Grand Concourse, Bronx, NY layoff 92 immediately 

Zip Realty 
One Greenway Plaza,135 Pinelawn 
Road, Melville, NY closure 103 2/3/2010 

Nortel Networks- Enterprise 
Services Business 

4000 Veterans Memorial Hwy, 
Bohemia, NY   layoff 32 2/2/2010 

Dri Mark Products 
15 Harbor Park Dr, Port Washington, 
NY layoff 41 

12/31/2009 - 
3/31/2010 

UPMC 400 Holland Ave, Braddock, PA closure 654 1/31/2010 

Shain/Shop-Bilt 509 Hemlock St, Philipsburg, PA closure 34 unknown 

Matthews International Corp. 25 Chestnut St, Seneca Falls, NY closure 20 
12/18/2009 - 

4/2/2010 

Siemens IT Solutions and 
Services 1028 Morgan Hwy, Clark Summit, PA closure 64 12/26/2009 

Flying J 1501 Harrisburg Pike, Carlisle, PA closure 41 12/1/2009 

Serco 405 Keystone Dr, Warrendale, PA closure 93 unknown 

Stock Building Supply Lincoln Hwy E, Paradise, PA closure 35 12/27/2009 

Harsco Materials 
1002 S First Ave, Gate 9, Coatesville, 
PA closure 77 1/1/2010 

Graphic Packaging 102 W Superior S, Fort Wayne, IN closure 118 
1/3/2010 - 
6/30/2010 

Workhorse Custom Chassis 
LLC 940 S SR 32, Union City, IN layoff 90 1/4/2010 

HMSHost Corporation Grapevine Mills Mall, Grapevine, TX layoff 74 12/31/2009 

ABB 1206 Hatton Rd, Wichita Falls, TX layoff 172 12/31/2009 

Nortel Networks 2221 Lakeside Blvd, Richardson, TX layoff 56 1/3/2010 

Unicare Life and Health 
Insurance 3820 American Dr, Plano, TX closure 187 1/1/2010 

Sun Microsystems 5300 Guarita Ct, Austin, TX layoff 11 1/3/2010 

Sun Microsystems 14785 Preston Rd, Dallas, TX layoff 11 1/3/2010 

Sun Microsystems  3 Greenway Plz, Houston, TX layoff 4 1/3/2010 

Sanford Business to 
Business 2200 Foster Ave, Janesville, WI closure 140 

1/8/2010 - 
3/31/2010 

Wick Building Systems 405 Walter Rd, Mazomanie, WI closure 352 1/8/2010 

Wick Building Systems 2301 E 4th St, Marshfield, WI closure 142 1/8/2010 

Alcan Packaging 2103 Industrial Dr, Neenah, WI layoff 50 1/9/2010 

Gardner Denver 
3524 Washington Ave, Sheboygan, 
WI closure 64 immediately 

Mount Bachelor Educational 
Center 33051 NE Ochoco Hwy, Prinevile, OR closure 70 

11/11/2009 - 
12/9/2009 
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Lease Cancellations 
Freedom Communications is rejecting several unexpired leases following its September bankruptcy filing. The 
Orange County-based media company has seen a slump in advertising revenue due to the economic downturn, 
as well as competition from Internet-based alternatives to print media. Freedom has maintained that the 
production of its 90 daily and weekly publications and the operation of its eight TV stations would remain 
unchanged throughout the Chapter 11 process. 
 
Finlay Enterprises, which filed for Chapter 11 in August, is rejecting several small leases. The fine jewelry 
retailer expanded its operations from 2005 to 2007, opening a number of stand-alone stores. Thereafter, Finlay 
has seen its finances take a tumble as hundreds of licensed department store jewelry departments were 
terminated and many host department stores went bankrupt. The rejected leases, which were originally entered 
into as part of the expansion, are considered to be an unnecessary expense for the company. 
 
Express Energy Services Operating LP, a Houston oilfield services company, filed for Chapter 11 Oct. 27. The 
reduction in oil and gas prices led to a 50% decline in U.S. land drilling over the past year. As a result, Express is 
rejecting a number of leases. The oil services company estimates that the aggregate monthly rent of the leases 
totals $90,000. Express said that it has sufficient liquidity to pay its 2,100 employees throughout the restructuring 
period. 
 

Company Address Affected Parties Comment 
Freedom 
Communications 

32992 Calle Perfecto, San 
Juan Capistrano, CA Turner San Juan, LLC 24,400 SF 

Freedom 
Communications 

32992 Calle Perfecto, San 
Juan Capistrano, CA 

S&S Engineering & RFP 
Enterprises Sublease, 14,400 SF 

Freedom 
Communications 

Ocean Palms Plaza II, 2600 
Padre Blvd, Cameron County, 
TX Ayla, Inc. Suites J, K & L - 2,000 SF 

Freedom 
Communications 

4608 Opa-Locka Lane, Ste. 
300, Destin, FL S&V Ventures, LLC 3,840 SF 

Finlay Enterprises 
Macon Mall, 3661 Eisenhower 
Pkwy, Macon, GA Macon Mall, LLC 1,402 SF, exp. 1/31/2012 

Finlay Enterprises 
Summit Mall, 200 - 214 
Summit Blvd, Birmingham, AL Bayer Retail Co., LLC 

Space never used; debtor 
incurring monthly charge of 
$14,445. 

Finlay Enterprises 

Mall at Green Hills, 2126 
Abbott Martin Rd, Nashville, 
TN 

Davis Street Land Co. of 
Tennessee, LLC 2,425 SF, exp. 1/31/2012 

Express Energy Services 
Phoenix Tower, 3200 
Southwest Fwy, Houston, TX 

Phillips & Akers, PC 
(sublessors) Suite 3400 

Express Energy Services 2522 N US Hwy, Houston, TX Wobbly World   

Express Energy Services 
807 Cedar Ridge, Pittsburg, 
OK Alan Martin   

Express Energy Services 7611 W Industrial, Midland, TX ATNI   

Express Energy Services 7601 W Industrial, Midland, TX ATNI   

Express Energy Services 
3825 North Main, Cleburne, 
TX Calloway Investments   

Express Energy Services 
1305 W Washington, Krebs, 
OK 

Demac Discount Builder 
Supply   

Express Energy Services 302 S 4th St, Lindsay, OK Johnny White   

Express Energy Services 800 N Elk St, Elk City, OK 
L.B. Herring & Elon Beth 
Herring   

Express Energy Services 
4030 Oklahoma Ave, 
Woodward, OK Larry Shelton   

Express Energy Services 1801 N Central, Hamlin, TX MB Rentals   

Express Energy Services 
2341 Industrial Dr, Sulpher, 
OK McKennel Enterprises   
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Loan Maturities 
The following is a weekly feature 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 opportunities. The information for these listings comes from 
collateral and loan information filed with the Securities & Exchange Commission. 
 

Property 
Property 
Type 

Current 
Bal. 

Mat. 
Date 

Note 
Rate Borrower 

7150 Exchequer Drive, Baton Rouge, LA Industrial $1,411,000 2/1/2010 7.38 
Lexington Realty 
Trust 

97 Seneca Trail, Fairlea, WV Retail n/a 7/1/2010 n/a 
Lexington Realty 
Trust 

1150 West Carl Sandburg Drive, Galesburg, 
IL Retail $151,000 7/1/2010 5.54 

Lexington Realty 
Trust 

421 Butler Farm Road, Hampton, VA Office $4,178,000 4/1/2010 8.26 
Lexington Realty 
Trust 

400 Butler Farm Road, Hampton, VA Office $6,814,000 4/1/2010 8.27 
Lexington Realty 
Trust 

5350 Leavitt Road, Lorain, OH Retail $381,000 7/1/2010 5.54 
Lexington Realty 
Trust 

255 Northgate Drive, Manteca, CA Retail $269,000 7/1/2010 5.54 
Lexington Realty 
Trust 

5724 W. Las Positas Blvd., Pleasanton, CA Office $3,863,000 12/1/2009 3.89 
Lexington Realty 
Trust 

12080 Carmel Mountain Road, San Diego, 
CA Retail $172,000 7/1/2010 5.54 

Lexington Realty 
Trust 

255 California St., San Francisco, CA Office $20,221,000 12/1/2009 10.25 
Lexington Realty 
Trust 

3102 Queen Palm Drive, Tampa, FL Industrial $5,586,000 8/1/2010 6.88 
Lexington Realty 
Trust 

21082 Pioneer Plaza Drive, Watertown, NY Retail $253,000 7/1/2010 5.54 
Lexington Realty 
Trust 

Watch List of Distressed Properties & Loans of Concern 
The following is a weekly feature from CoStar Group of potentially distressed properties that may be affected by 
worsening financial conditions, borrower issues, deteriorating property conditions, or changes for the worse in 
lease rollovers, tenant issues or vacancies. The information is a valuable source of leads on potential refinancing 
or property sale or servicing opportunities. The information for these listings comes from collateral and loan 
information filed as part of the loans inclusions in a commercial mortgage backed securities offering. 
 

Property Name Address 

Property 
Type, 
Size Comment 

Stadium Towers 
2400 East Katella Ave., 
Anaheim, CA 

Office, 
257,248 

The loan transferred to special servicing for imminent 
default. The borrower has stated it will no longer fund 
shortfalls. Strategy discussions are in process with counsel 
and sources on the ground including deed in lieu and 
foreclosure options. 

Doubletree 
Bakersfield 

3100 Camino Del Rio 
Court, Bakersfield, CA Hotel, 262 

Loan transferred to special servicing effective 8/12/09. File 
being reviewed to determine workout strategy going 
forward. The borrower cooperative and site inspection 
scheduled. 

Swedesford Plaza 
400 W. Swedesford 
Road, Berwyn, PA 

Retail, 
152,330 

The loan is with the special servicer. A receiver was 
appointed and has taken control of the property. The 
special servicer is dual-tracking foreclosure and workout 
negotiations. 

The College Suites 
At Campbell Lane 

2426 Thoroughbred 
Drive, Bowling Green, 

Multifamily, 
216 

Occupancy remains at 75%. The decrease in occupancy 
was attributed to new campus housing rules enforced by 
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Apartments KY the college that requires first and second year students to 
remain on campus. 

Rocket Lofts 
98-106 S. 4th St., 
Brooklyn, NY 

Multifamily, 
75 

The loan is with the special servicer, which is pursuing a 
foreclosure strategy. The borrower filed Chapter 11 
bankruptcy in May 2009, following the appointment of a 
receiver. 

Centerline 
Shopping Center 

25005 Van Dyke, Center 
Line, MI 

Retail, 
67,696 

The loan transferred to special servicing. Discussions for a 
modification have moved slowly and may not come to 
fruition. 

Championsgate 
Hotel 

1400 & 1500 Masters 
Blvd., Championsgate, 
FL Hotel, 730 

Debt service coverage for 6/30/2009 was 0.86x, down 
from 1.46x at 12/31/08. 

Whole Foods 
Cicero 

6020 N. Cicero Ave., 
Chicago, IL 

Retail, 
40,400 Debt service coverage as of 12/31/08 was 0.83x. 

366 & 368 Veterans 
Memorial Highway 

366 & 368 Veterans 
Memorial Highway (Rte. 
454), Commack, NY 

Office, 
34,180 

The loan transferred to special servicing in September for 
monetary default. The borrower is struggling due to fact 
that many small tenants have vacated or downsized to 
stay afloat. 

The Princeton 
14651 N. Dallas 
Parkway, Dallas, TX 

Office, 
371,227 

Debt service coverage as of 6/30/09 was 0.79x with 70% 
occupancy. 

Volusia 
Marketplace 

2400 West International 
Speedway Boulevard, 
Daytona Beach, FL 

Retail, 
131,361 

Property began to suffer in mid 2008 when Linens 'N 
Things closed Store #1216 in connection with their 
Chapter 11 Bankruptcy filing. The borrower has not yet 
been successful in finding a new tenant. 

Wayne State 
University 

2751-2761 Jefferson 
Ave., Detroit, MI 

Office, 
91,087 

The loan is with the special servicer, which will follow a 
dual track of workout and foreclosure. A receiver has been 
appointed. 

500 Davis Center 
500 Davis St., Evanston, 
IL 

Office, 
119,242 

The loan is with the special servicer, which is pursuing a 
foreclosure strategy. Occupancy is reported at 80% 

Metro Self Storage - 
Fort Myers 

17625 South Tamiami 
Trail, Fort Myers, FL 

Self 
Storage, 
652 Debt service coverage is 0.77x. 

Worthington On 
The Beltway 

1350 Greens Parkway, 
Houston, TX 

Multifamily, 
382 

The loan is with the special servicer, which is pursuing a 
foreclosure strategy. An offer has been received for the 
note and is being considered. 

Hampton Inn Hunt 
Valley 

11200 York Road, Hunt 
Valley, MD Hotel, 125 The loan transferred to special servicing on 10/8/2009. 

82-06 Northern 
Boulevard 

82-06 Northern Blvd, 
Jackson Heights, NY 

Retail, 
37,400 Debt service coverage as of 12/31/08 was 0.43x. 

Hyatt Regency - 
Jacksonville 

225 Coast Line Drive 
East, Jacksonville, FL Hotel, 966 

As of 6/30/09 debt service coverage was 0.71x with 56% 
occupancy. 

Sun West 
Promenade 
Building I 

5455 S. Fort Apache 
Road, Las Vegas, NV 

Retail, 
11,932 

The property as of the September 2009 rent roll is 63.7% 
occupied. 

100 W. Broadway 
100 W. Broadway, Long 
Beach, CA 

Office, 
193,790 

The loan transferred to special servicing effective July 29, 
2008. File being reviewed to determine workout strategy 
going forward. 

Eagleview 
Apartments 

4124 Eagle Rock Blvd., 
Los Angeles, CA 

Multifamily, 
64 

As of 12/31/08, the debt service coverage was 0.86x with 
97% occupancy. 

8457 Melrose Place 
8455-8459 Melrose 
Place, Los Angeles, CA 

Retail, 
4,140 

The loan is with the special servicer, which is pursuing a 
loan modification. 

Greenway Station 
1620 Deming Way, 
Middleton, WI 

Retail, 
286,705 

As of 12/31/08 the debt service coverage was 0.69x with 
74% occupancy. 

JPMorgan 2007-LDP11; Master Servicer: Wachovia Bank; Special Servicer: CW Capital Asset Management 

 


