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Hotels, Retail Properties Make Up More 63% of Largest Problem Loans 
The addition of 432 commercial real estate loans totaling approximately $5.2 billion resulted in a 7% increase in 
U.S. CMBS loans of concern between June and last month, according to Fitch Ratings in its latest edition of 
What's in Special Servicing. To date, Fitch has identified more than $80.7 billion in commercial real estate loans 
(17% of its rated U.S. CMBS portfolio) as having declining performance or defaulted loans. 
 
Declining property performance and increasing CMBS defaults within remain the chief contributors to the rising 
amount of troubled loans. 
 
Of these loans, approximately 12% (2,909 loans totaling $56.7 billion) were originated in 2006 and 2007. On 
average, these vintages contain 13% and 27% of Fitch's loans of concern, respectively. 
 
Fitch's currently rated U.S. CMBS portfolio consists of 464 transactions, with an unpaid principal balance (UPB) 
of $472.1 billion. As of July 31, Fitch's loan delinquency index, which measures loans 60 days delinquent, in 
foreclosure, or real estate owned (REO), was 3.04% due to the delinquency of 1,857 loans representing $14.3 
billion in UPB. 
 
Fitch expects the number of delinquent loans to increase and reach 5% by year-end given the recent increase of 
$2 billion in delinquencies and higher rollover rate of 30-day delinquencies to 60-day. Commercial property 
fundamentals continue to be under stress due to economic factors such as rising unemployment and lack of 
consumer spending as well loans with low debt service coverages that are close to depleting their reserves. 
 
There are an additional 644 Fitch-rated nondelinquent (current, performing matured, or 30 days late) specially 
serviced loans totaling $17.1 billion that are currently with the special servicer. 
 
Of the Fitch designated largest loans of concern, 146 loans have outstanding balances greater than $100 million 
and 736 loans have balances greater than $20 million. 
 
Fitch detailed the 10 largest delinquent specially serviced loans, the 10 largest performing specially serviced 
loans, and the 10 largest Fitch loans of concern that were with the master servicer as of July 31. The edited list 
follows. Among the 30 largest loans detailed, 40% (12 loans) were hotel or resort related; retail properties made 
up 23% (seven loans); and multifamily loans made up 20% (six loans). 

MARK HESCHMEYER, EDITOR WWW.COSTAR.COM SEPT 10, 2009 
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The list of 30 included only four office properties. However, all four office loans fell into a category of growing 
concern. Fitch lumped the office properties in its loans of concern -- those with declining performance as a 
concern because they have a higher probability of future default. In addition, current market conditions would 
result in significantly higher losses if the loans were liquidated in today's market. 

Largest Delinquent Loans 

The following loans are the largest 10 loans in Fitch's loan delinquency index. The index consists of loans 60 
days or more delinquent in addition to those characterized as nonperforming matured loans, in foreclosure, or 
REO. Of these 10 loans, four have experienced an appraisal reduction. 
 
Woodbridge Center, JPMCC 2005-LDP1 (Nonperforming Matured) 
The $207.9 million loan is secured by the 556,835-square-foot in-line portion of the Woodbridge Center, a super-
regional mall in Woodbridge, N,J totaling 1.64 million square feet. The loan is sponsored by General Growth 
Properties (GGP) and was included in its April 2009 chapter 11 bankruptcy filing. 
 
Pointe South Mountain Resort, GSMSC II 2006-GG8 (90 Days Delinquent) 
The $190 million loan is secured by a 640-room resort hotel property in Phoenix, AZ. The special servicer 
continues to negotiate possible workout options with the borrower. 
 
Resorts Atlantic City, CSMC 2007-TFL2 (Foreclosure) 
The $175 million loan is secured by a 942-room hotel and casino in Atlantic City, NJ. Negotiations between the 
special servicer and sponsor continue regarding workout options, which include foreclosure and deed-in-lieu of 
foreclosure. The special servicer is also in the process of interviewing replacement managers for the property. 
 
Jordan Creek Town Center, JPMCC 2005-LDP5 (90 Days) 
The $164.8 million loan is secured by a 939,085-square-foot retail property in West Des Moines, IA. The 
borrower is an entity owned by General Growth Properties. 
 
Mansions Multifamily Portfolio, CSMC 2007-C1 (90 Days) 
The $160 million loan is secured by a portfolio of four cross-collateralized and cross-defaulted loans in Austin, 
TX (two) and Round Rock, TX (two), which comprise a total of 1,417 units. The special servicer continues to 
work through the bankruptcy court and to pursue other available remedies, including personal recourse. The 
loans are sponsored by Chowdary Yalamanchilli, who also obtained $20.2 million in mezzanine financing at 
issuance. 
 
Macon Mall/Burlington Mall, Wachovia 2005-C20 (Foreclosure) 
The $136.3 million loan is secured by two cross-collateralized regional malls in Macon, GA and Burlington, NC. 
The Macon Mall is a 1.4 million-square-foot two-level enclosed super-regional mall, and the Burlington Mall is a 
419,000-square-foot one-level enclosed mall. The borrower, Lightstone, indicated it could no longer continue to 
fund the debt service shortfall and had requested a modification, which was denied by the special servicer. 
 
Bethany 2 Portfolio, MLMT 2007-C1 (90 Days) 
The $130.5 million loan is secured by a portfolio of 11 multifamily properties comprising 2,904 units across 
Georgia, North Carolina, and Virginia. The sponsor of the loan at issuance was The Bethany Group. The special 
servicer had granted the mezzanine lender an additional time to evaluate whether or not it wants to take control 
of the borrower. 
 
The Promenade Shops at Dos Lagos, JPMCC 2008-C2 (Foreclosure) 
The $125.2 million loan is secured by a 351,179-square-foot lifestyle/entertainment retail center in Corona, CA. 
Although the sponsor, Poag & McEwen, is focusing on lease renegotiations, tenant retention, and improving 
sales volume, the special servicer continues to move forward with foreclosure. 
 
Loews Lake Las Vegas, CDCMT 2007-CD4 (60 Days) 
The $117 million loan is secured by a 493-room hotel in Henderson, NV. The special servicer continues 
foreclosure efforts with the borrower's cooperation. 
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Senior Living Properties Portfolio, GMAC 1998-C1 (Nonperforming Matured) 
The $111.8 million loan is secured by a portfolio of health care facilities in Texas. The special servicer recently 
extended the maturity date again until Feb. 1, 2010. 

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 July 2009 remittance reports. 
 
Extended Stay Portfolio, WBCMT 2007-ESH 
The $4.1 billion loan is secured by 664 financed hotels, 17 leased hotels with a pledge of the cash flow, an office 
building, and a vacant parcel. The special servicer is currently waiting for the debtors to propose their plan of 
reorganization. 
 
Ala Moana Portfolio, CDCMT 2007-CD4/COBALT 2007-C2/ CGCMT 2007-C6/ COBALT 2006-C1/CGCMT 
2006-C5 (30 Days) 
The $900 million loan is secured by the fee interest in a 1.9 million-square-foot retail and office development in 
Honolulu, HI. The loan transferred to special servicing as a result of General Growth's bankruptcy filing. 
 
Red Roof Inn Portfolio, BSCM 2007-PWR 17/BSCM 2007-PWR18/CGCMT 2008-C7/ CD 2007-CD5 (30 Days) 
The $361.4 million loan comprises is collateralized by a portfolio of 79 limited service Red Roof Inn hotels with a 
total of 9,423 rooms in 24 states. The special servicer is currently in the process of analyzing the portfolio and 
has yet to determine a resolution strategy. 
 
Solana, BACM 2007-1/JPMCC 2007-LDP10 
The $360 million Solana loan is backed by 1.79 million square feet of office space, 43,685 square feet of retail, a 
38,000-square-foot health club, and a 198-room full-service Marriott hotel in Westlake, TX. The loan is 
sponsored by Maguire Partners. The special servicer is discussing workout options. 
 
Providence Place Mall, LB-UBS 2005-C5 
The $258.5 million loan is secured by a 1.29 million-square-foot four-level super-regional mall in the heart of 
downtown Providence, RI. The sponsor is General Growth Properties. 
 
Resorts International Casino Portfolio, JPM 2007-FL1 (30 Days) 
The $227.9 million loan is secured by a three-hotel/gaming portfolio with properties in Atlantic City, NJ and 
Robinsonville and Tunica, MS. The loan sponsors are affiliates of Colony Investors. 
 
Riverton Apartments, CDCMT 2007-CD4 
The $225 million loan is secured by 12 13-story buildings totaling 1,230 units in the Harlem section of New York 
City. The mezzanine lender, Realty Finance Corp., recently exercised its right to initiate foreclosure proceedings 
and may assume control and sell the loan. 
 
Babcock & Brown FX3 Portfolio, CSMC 2006-C4 
The $195.1 million loan is secured by 14 cross-collateralized and cross-defaulted multifamily properties in 
several markets across Nevada, Texas, Maryland, Florida, Virginia, and South Carolina. The sponsors are 
Babcock & Brown LP and affiliates of Alliance Holdings Investments. On Aug. 24, the creditors of Babcock & 
Brown voted to place the company into liquidation. All Babcock & Brown-sponsored non-recourse loans are 
backed by a geographically diverse pool of multi-family properties. These properties are generally older, Class B 
and C properties which typically require more capital to remain competitive. 
 
Maui Prince Resort, UBS 2007-FL1 
The $192.5 million loan is secured by a 310-room hotel built in 1986 and in Maui, HI. The borrower is seeking to 
restructure the loan and is speaking to its mezzanine lenders about a possible purchase. 
 
Bethany Maryland Portfolio II, LB-UBS 2007-C2 
The $185 million loan is secured by three cross-collateralized, cross-defaulted multifamily properties in Landover 
Hills, Temple Hills, and Bel Air, MD comprising 1,909 units. The properties were not included in the Bethany 
bankruptcy filing in March. 
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Largest Fitch Loans of Concern 

The following loans are current and at the master servicer but considered Fitch loans of concern. The loans have 
shown declines in performance as a result of current market conditions or are unlikely to meet stabilization 
expectations at issuance. 
 
Peter Cooper Village/Stuyvesant Town, Cobalt 2007-C2, ML-CFC 2007-5, ML-CFC 2007-6, WBCMT 2007-
C30 
The $3 billion loan is secured by 56 multistory buildings with 110 different addresses situated on 80 acres that 
include 11,227 residential apartments in New York City. The borrowers, Tishman Speyer Properties, LP and 
BlackRock Realty, acquired the property with the intent of converting rent-stabilized units to market rents. As of 
July 2009 there were 4,461 market units and 6,768 rent-stabilized units, with a vacancy rate of 4.1%. 
 
LXR Hospitality Pool, WBCMT 2007-WHALE 8 
The $1.07 billion loan is secured by 12 hotel properties in Puerto Rico, Florida, Arizona, California, New York, 
and Jamaica. The management and affiliation changes to Hilton brands are in the document review stage and 
nearly complete. 
 
Kyo-ya Hotel Portfolio, WBCMT 2006-WHALE 7 
The $1.05 billion loan is secured by six full-service hotels totaling 6,127 rooms. All but one of the hotels is in 
Hawaii, which has a negative outlook on hospitality performance for the coming years. 
 
Kerzner International Portfolio, CSMC 2006-TFL2 
The $669 million loan consists of a diverse portfolio of real estate, including resort casinos, golf courses, 
timeshares, vacant waterfront land, and ongoing construction projects. The portfolio is sponsored by Istithmar 
PJSC, Whitehall Funds, Kerzner Family, Colony Capital, Baron Funds, and The Related Cos. 
 
Lord & Taylor Portfolio, MLFT 2006-1 
The $652 million loan is secured by 36 Lord & Taylor retail stores (28 of which are attached to regional malls, 
while eight are freestanding locations) and one 587,364-square-foot distribution center. 
 
Wells Fargo Tower, GSMSC 2007-GG10 
The $550 million loan is secured by a 1,385,325-square-foot, 53-story class A multitenant office building with a 
five-level subterranean parking garage in Los Angeles, CA. The loan is sponsored by Maguire Properties. The 
loan was underwritten based on pro forma rental rate increases by the banker that are not likely to materialize in 
this market. 
 
Five Times Square, WBCMT 2007-C30 
The $536 million loan is secured by the leasehold interest in a 1.1 million-square-foot office property in New York 
City. The property is 96.7% leased to Ernst & Young through 2022 with two 10-year extensions. Fitch remains 
concerned with high leverage of the loan at $973/square foot on the trust portion as compared with other 
properties of similar characteristics. 
 
Two California Plaza, GSMSC 2007-GG10 
The $470 million loan is secured by a class A 54-story office building with 1.33 million square feet, consisting of 
an atrium, three levels of retail, and a five-level subterranean parking garage in Los Angeles. The loan is 
sponsored by Maguire Properties. 
 
Planet Hollywood Resort and Casino, CSMC 2007-TFL2 
The $460 million loan is secured by a recently renovated hotel and casino in Las Vegas, NV. The Las Vegas 
gaming market has experienced significant declines in tourist visits and gaming revenue, which will negatively 
affect the stabilization of the asset. 
 
350 Park Avenue, WBCMT 2007-C30 
The $430 million loan is secured by a 538,424-square-foot office property in New York City. The loan was 
underwritten by the banker to an expected increase in cash flow. The loan remains a concern due to the lack of 
structural reserves to fund debt service shortfalls, and declining market conditions. 



 

THE WATCH LIST NEWSLETTER 5 

 

ADVERTISEMENT 

 

Postal Service Whittles List of Possible Closures to Hundreds; IDs Sites 
Still a month away from any final decisions on post office consolidations, the U.S. Postal Service this past week 
said it has trimmed its list of possible locations for closure from thousands down to 413 retail stations. 
 
The announcement updates a process begun earlier this summer by the Postal Service that began studying 
3,243 of its 4,851 largest branches and centers for possible consolidation. It has been reviewing a wide range of 
stations and branches in urban and suburban areas across the country, focusing on offices in close proximity to 
each other to determine where consolidations might be feasible, while maintaining customer access to postal 
services. 
 
With nearly 37,000 post offices, stations, branches, contract and community post offices, the U.S. Postal Service 
has the largest retail network in the United States. In addition, about 56,000 other locations such as 
supermarkets, drug stores, and other retailers sell postage and selected postal services. Nearly 18,000 
automated teller machines (ATMs) also dispense sheets of stamps. And, postage can be purchased and printed 
on personal computers at usps.com. 
 
The current deep national recession has exacerbated erosion in first-class mail volumes due to a change in 
consumer preferences to electronic systems for instant messaging, invoicing and bill payment. Mail volume in 
2009 is projected to be as much as 20 billion fewer pieces than in 2008. Still, mail volume in 2009 will be in the 
neighborhood of 170 billion pieces of mail. 
 
As part of the update this week, the Postal Service was required to file a list the facilities under review. The filing 
does not represent a final decision on consolidation. No final consolidations are expected until after Oct. 2. 
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Station Address City State ZipCode 

HSV-Wynn Drive Sta 645 Wynn Dr NW Huntsville AL 35816-9998 

MOB-Chickasaw Fin 411 Parker Lane Mobile AL 36611-1599 

MOB-Eight Mile Fin 4545 Saint Stephens Road Mobile AL 36613-9998 

MGY-Boylston 501 Johnson Ave. Montgomery AL 36110-9998 

MGY-Capitol Heights Sta 2260 Mt. Meigs Road Montgomery AL 36107-9998 

TCL-Eastside Sta 955 26th Ave. E Tuscaloosa AL 35404-9998 

Ft Smith Rogers Avenue Station 5200 S 32nd St. Fort Smith AR 72906-9998 

South Ft Smith Station 5200 S 32nd St. Fort Smith AR 72906-9998 

Aerospace 3301 E Roosevelt Rd Ste 2 Little Rock AR 72206-6729 

Pleasant Ridge Station 11619 Pleasant Ridge Dr Little Rock AR 72212-9998 

Tucson Midtown 5401 E 5th St. Tucson AZ 85712-9998 

RC- Alta Loma 6649 Amethyst St. Alta Loma CA 91701-9998 

American Canyon Br Site 310 Crawford Way 
American 
Canyon CA 94503-9991 

ANA-Brookhurst 2255 W Ball Road Anaheim CA 92814-9998 

ANA-Canyon Sta 8161 Kaiser Blvd. Anaheim CA 92808-9998 

ANA-Federal Sta 333 W Broadway Anaheim CA 92815-9998 

ANA-Stadium Sta 711 E. Ball Road #100 Anaheim CA 92825-9998 

La Puente-Bassett Br 512 Workman Mill Road Bassett CA 91746-9998 

Landscape 1831 Solano Ave. Berkeley CA 94707-9991 

Park Station 2900 Sacramento St. Berkeley CA 94702-9991 

South Berkeley 3175 Adeline St. Berkeley CA 94703-9991 

Rancho Del Rey 340 OxfoRoad Chula Vista CA 91911-9998 

Casa Correo 4494 Treat Blvd. Concord CA 94521-9991 

Todos Santos 2043 East St. Concord CA 94522-9991 

Mission San Jose 43456 Ellsworth St. Fremont CA 94539-9991 

Niles 160 J Street Fremont CA 94536-9991 

Fresno Barton 4475 E Tulare Fresno CA 93702-9998 

Fresno Calwa 4026 E Jensen Ave. Fresno CA 93725-9998 

Fresno Civic Center Downton Station 2309 Tulare Ave. Fresno CA 93721-2296 

Bradford 822 C Street Hayward CA 94541-9991 

Mount Eden 2163 Aldengate Way Hayward CA 94557-9991 

Hermosa Beach Branch 565 Pier Ave. Hermosa Beach CA 90254-9998 

Crenshaw-Imperial Prt 2672 W Imperial Hwy Inglewood CA 90303-9998 

Lennox Branch 4443 Lennox Blvd. Inglewood CA 90304-9998 

Morningside Pk Sta 3212 W 85th St. Inglewood CA 90305-9998 

N Inglewood Station 811 N La Brea Inglewood CA 90302-9998 

IRV-East Irvine Sta 14982 Sand Canyon Ave. Irvine CA 92650-9998 

La Puente-City Of Industry 15559 Rausch Road La Puente CA 91744-9998 

LAG-South Laguna Sta 31677 Virginia Way Laguna Beach CA 92652-9998 

LBC-No Long Beach 101 E Market St. Long Beach CA 90805-9997 

LBC-Trade Center P O Box 32000 Long Beach CA 90832-9998 

Arcade Station 1055 N Vignes St. Los Angeles CA 90012-9998 

Arco Plaza Station 
505 S Flower Sta ARCO 
Plaza Los Angeles CA 90071-9998 
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Baldwin Cren Plaza Store 3650 Martin L. King Blvd. Los Angeles CA 90008-9998 

Bunker Hill Retail Unit 300 S. Grand Ave. Los Angeles CA 90071-9998 

Century City Mall Station 
10250 Santa Monica Blvd. 
Rm 165 Los Angeles CA 90067-9998 

Century City Station 9911 W. Pico Lev B Los Angeles CA 90067-9998 

Col. Washington Station 4352 S Central Ave. Los Angeles CA 90011-9998 

Cole Branch 1125 N.Fairfax Ave. Los Angeles CA 90046-9998 

Del Valle Retail Station 819 W. Washington Los Angeles CA 90015-9998 

Federal Finance Station 300 N. Los Angeles Los Angeles CA 90012-9998 

Highland Park Station 5930 N. Figueroa Street Los Angeles CA 90042-9998 

Hollywood Pavilion Store 
6801 Hollywood Blvd. Ste 
167 Los Angeles CA 90028-6101 

Market Station 1122 E 7th St. Los Angeles CA 90021-9998 

Ramirez Station 5115 So Figueroa Street Los Angeles CA 90082-9998 

Santa Western Station 1385 N. Western Ave. Los Angeles CA 90072-9998 

Textile Finance Station 100 W. Olympic Blvd. Los Angeles CA 90015-9998 

Watts Station 10301 Compton Ave. Los Angeles CA 90002-9998 

Westside Pavilion 10850 W Pico Bl Los Angeles CA 90064-9998 

Westvern 1515 W. Vernon Ave. Los Angeles CA 90062-9998 

York Station 5132 York Blvd. Los Angeles CA 90050-9998 

Modesto El Viejo 1125 I Street Modesto CA 95354-9998 

Moreno Station 28980 Alessandro Blvd. Moreno Valley CA 92555-9998 

Dimond 2226 Macarthur Blvd. Oakland CA 94612-9991 

Kaiser Center 300 Lakeside Dr Oakland CA 94612-9994 

Mills College P O Box 99992 Oakland CA 94613-9992 

Oakland Station B 1446 Franklin St. Oakland CA 94612-9992 

Oakland Station E 1954 Mountain Blvd. Oakland CA 94661-9993 

San Luis Rey 3774 Mission Ave. Oceanside CA 92068-9998 

Pomona - Yorba Sta 2138 N Garey Ave. Pomona CA 91767-9998 

RC - Etiwanda 7615 Etiwanda Ave. 
Rancho 
Cucamonga CA 91739-9998 

Galleria Station 
1815 Hawthorne Blvd. Ste 
377 Redondo Beach CA 90278-9997 

North Redondo Station 2215 Artesia Bl Redondo Beach CA 90278-9998 

Mira Vista Station 12651 San Pablo Ave. Richmond CA 94805-9991 

Point Richmond Station 104 Washington Ave. Richmond CA 94807-9991 

Richmond Station A 200 Broadway Richmond CA 94808-9991 

Riv--La Sierra 11134 Pierce Place Riverside CA 92505-9997 

San Bernardino Finance 455 Orange Show Lane San Bernardino CA 92412-9998 

George Washington 2692 C Street San Diego CA 92102-9998 

Naval Amphibious Base 3420 Guadacanal Rd Bldg 16 San Diego CA 92155-9998 

North Park Retail 3791 Grim Ave. San Diego CA 92104-9998 

University City Retail 3298 Governor Dr San Diego CA 92122-9996 

Bernal 189 Tiffany St. San Francisco CA 94110-9992 

Federal 450 Golden Gate Ave. San Francisco CA 94102-9992 

Mclaren 2755 San Bruno Ave. San Francisco CA 94134-9992 

Colonnade 200 S 3rd St. San Jose CA 95172-9998 

Oakridge Mall 925a Blossom Hill Road San Jose CA 95123-9998 
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San Pablo Branch 2080 23rd St. San Pablo CA 94806-9991 

SNA-King Sta 1609 N King Santa Ana CA 92705-9998 

SNA-Diamond Sta 1517 S Greenville St. Santa Ana CA 92704-9998 

SNA-Industrial Sta 2230 S Grand Ave. Santa Ana CA 92705-9998 

Stockton Tuxedo Park 2616 Pacific Ave. Stockton CA 95204-9998 

Torrance - Del Amo Sta 291 Del Amo Fashion Square Torrance CA 90503-9998 

Torrance - Marcelina Sta 1433 Marcelina Torrance CA 90501-9998 

Torrance - Walteria Sta 4216 Pacific Coast Hwy Torrance CA 90505-9998 

Vallejo Station A 1015 Amador St. Vallejo CA 94590-9991 

Whittier - Los Nietos Br 8232 S Norwalk Blvd. Whittier CA 90606-9998 

Bridgeport-Noble 934 East Main Street Bridgeport CT 06608-9998 

New Haven-Trolley Square 175 Main Street East Haven CT 06512-3099 

New Haven-Baybrook 14 Ocean Ave. West Haven CT 06516-7099 

Columbia Heights Finance 3321 Georgia Ave. NW Washington DC 20010-9998 

Fort Davis 3843 Penn Ave. SE Washington DC 20020-9998 

Ledroit Park 416 Florida Ave. NE Washington DC 20001-9996 

Naval Research Laboratory 4555 Overlook Ave. SW Washington DC 20375-0001 

Navy Annex 
2 Navy Annexu S P S Room 
G073 Washington DC 20370-0002 

Northeast 1563 Maryland Ave. NE Washington DC 20002-9997 

Petworth 4211 9th Street NW Washington DC 20011-9996 

Randle 2306 Prout Street SE Washington DC 20020-9996 

Woodridge 2211 Rhode Island Ave. NE Washington DC 20018-9998 

JAX-Baldwin Sta 199 S Center St S Baldwin FL 32234-9998 

BOC-Downtown Sta 170 Ne 2 St. Boca Raton FL 33432-9996 

CLW-Cleveland Sta 650 Cleveland St. Clearwater FL 33755-9998 

CLW-Countryside Postal 25941 Us Hwy 19 N Clearwater FL 33763-2002 

CLW-Beach Sta 45 Causeway Blvd. 
Clearwater 
Beach FL 33767-9998 

FTL-Westside Br 11600 W State Rd 84 Davie FL 33355-9998 

FMY-Miracle Mile Sta 3954 Broadway St. Ft Myers FL 33901-8121 

HIA-Main Office Sta 325 E 1 Ave. Hialeah FL 33010-9998 

HOL-Hillcrest Finance 4429 Hollywood Blvd. Hollywood FL 33081-9998 

JAX-Airport Station 14350 Pecan Park Road Jacksonville FL 32229-9998 

JAX-Arlington Sta 7707 Merrill Road Jacksonville FL 32277-9998 

JAX-Cecil Field Fsta 13618 Fretwell Dr Jacksonville FL 32221-9998 

JAX-Eddie Mae Steward Fsta 1601-1 N Main St. Jacksonville FL 32206-9998 

JAX-Lake Shore Sta 5501 Wesconnett Bvd Jacksonville FL 32210-9998 

KIS-Buena Ventura Lakes Br 503 Florida Parkway Kissimmee FL 34743-9998 

KIS-Good Samaritan Br 4191 S Orange Blossom Tr Kissimmee FL 34746-7265 

LKL-Dixieland Finance 1057 S Florida Ave. Lakeland FL 33803-9998 

LKW-Lantana Br 201 W Ocean Blvd. Lantana FL 33462-2863 

MIA- International Airport Finance 4th Fl Miami Intnl Airport Miami FL 33299-9998 

MIA-Edison Center Fsta 760 Nw 62 St. Miami FL 33151-9998 

MIA-Goulds Fsta 22350 Old Dixie Highway Miami FL 33170-9998 

MIA-Milam Dairy Br 5600 Nw 72 Ave. Miami FL 33166-9998 

NPS-Downtown Station 860 6th Ave. S Naples FL 34102-6706 
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NPS-Golden Gate Finance 11665 Collier Blvd. Naples FL 34116-6530 

NPS-Vanderbilt Beach 851 Vanderbilt Beach Road Naples FL 34108-8709 

ORL-Arthur Kennedy Station 440 S. Orange Blossom Trail Orlando FL 32805-9998 

ORL-Colonialtown Station 611 N. Mills Ave. Orlando FL 32803-9998 

ORL-Lee Vista Station 
6301 Hazeltine Nat'l Dr Ste 
120 Orlando FL 32822-9998 

ORL-Lockhart Branch 5087 Edgewater Drive Orlando FL 32810-9998 

ORL-Pine Hills Branch 811 Deauville Drive Orlando FL 32859-9998 

PFN-Eastside Sta 5310 E Highway 98 Panama City FL 32404-7261 

HOL-Flamingo Br 12590 Pines Blvd. Pembroke Pines FL 33026-9998 

PNS-Downtown Sta 101 Palafox Pl Pensacola FL 32502-5629 

PNTGMurdock 19190 Cochran Blvd. Port Charlotte FL 33954-9998 

SPT-Central Sta 4001 35th St N Saint Petersburg FL 33714-9998 

SPT-Euclid Sta 901 34th Ave. N Saint Petersburg FL 33704-9998 

SPT-Pass A Grille 103 8th Ave. Saint Petersburg FL 33706-4334 

SAR-Southgate Sta 2055 Siesta Dr Sarasota FL 34239-9998 

BKS-Plaza 7341 Spring Hill Dr Spring Hill FL 34606-4300 

MBH-Surfside Br 250 95 St. Surfside FL 33154-9998 

TLH-Westside Sta 2020 W Pensacola St. Tallahassee FL 32304-9998 

TPA-Port Tampa 6801 S Westshore Blvd. Tampa FL 33616-9998 

TPA-Seminole Heights Sta 5206 N Florida Ave. Tampa FL 33603-9998 

TPA-Temple Terrace Branch 8862 N 56th STREET Tampa FL 33617-7104 

WPB-Southboro 840 Southern Blvd. 
West Palm 
Beach FL 33405-9998 

Athens-Ga Square Mall 3700 Atlanta Hwy, Ste 135 Athens GA 30606-7419 

ATL-Buckhead 1 Buckhead Loopsuite 115 Atlanta GA 31126-9998 

ATL-Civic Center 570 Piedmont Ave. Ne Atlanta GA 30308-9998 

ATL-CNN Postal Store 1 Cnn Center Mall Atlanta GA 30303-2705 

ATL-College Park 3799 Main St. Atlanta GA 30337-9998 

ATL-Cumberland Mall 1101 Cumberland Mall Nw Atlanta GA 30339-3134 

ATL-Eastwood 1926 Hosea L Williams Dr Ne Atlanta GA 30317-9998 

ATL-Gate City Station 486 Decatur St Se Atlanta GA 30312-9998 

ATL-Greenbriar Mall 2841 Greenbriar Pkwy Atlanta GA 30331-2601 

ATL-Hapeville Sta 650 South Central Ave. Atlanta GA 30354-9998 

ATL-Hartsfield Airport P/Store 6000 S Terminal Atlanta GA 30320-7400 

ATL-Midtown Sta 1072 W Peachtree St. Atlanta GA 30309-9998 

ATL-Morris Brown Sta 50 Sunset Ave. Nw Atlanta GA 30314-9998 

ATL-North Springs 7527 Roswell Rd Ne Atlanta GA 31156-9998 

MAC-Macon Mall 3661 Eisenhower Pkwy Macon GA 31206-9998 

MAC-Riverside Station 2720 Riverside Dr, Suite 108 Macon GA 31204-9998 

Port Wentworth 300 Cantyre St. Port Wentworth GA 31407-9998 

MOU 1 Finance Station 150 Pearl Harbor Pearl Harbor HI 96860-8598 

MOU 3 Finance Station 251 Pearl Harbor Pearl Harbor HI 96860-8597 

East 14th Retail- Des Moines 1354 E Ovid Ave. Des Moines IA 50316-1200 

East Des Moines 321 E Walnut Ste 120 Des Moines IA 50309-2000 

Boise Airport Station 2625 Apollo St. Boise ID 83715-9998 

Boise Collister Station 4650 West State Boise ID 83703-9998 
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Pocatello Bannock 102 S Main St. Pocatello ID 83204-9998 

Chicago-Finance Station L-Fin Sta 4642 S. Bishop Chicago IL 60609-3240 

Chicago-Finance Station N-Fnd Sta 2148 E. 71st St. Chicago IL 60649-9997 

Chicago-Finance Station W-Fin Sta 10422 S. Ewing Ave. Chicago IL 60617-6217 

Chicago-Lincoln Park Postal Store-
Fin Sta 2405 N Sheffield Ave. Chicago IL 60614-9998 

Evansville North Park Finance 4490 First Ave. Evansville IN 47710-9998 

Fort Wayne-Diplomat Plaza-Sta 4171 Diplomat Plaza Center Fort Wayne IN 46806-9998 

Fort Wayne-Waynedale-Fin Sta 7025 Old Trail Road Fort Wayne IN 46809-9998 

Gary-Brunswick-Sta 5325 W 5th Ave. Gary IN 46406-9998 

Gary-Downtown Finance-Fin Sta 115 W 5th Ave. Gary IN 46402-9998 

Gary-Miller-Sta 518 S Hancock Gary IN 46403-9998 

Indianapolis-Bridgeport-Fin Br 8804 W. Washington St. Indianapolis IN 46231-9998 

Indianapolis-Circle City-Sta 456 N Meridian St. Indianapolis IN 46204-9998 

Indianapolis-West Indianapolis Fin 
Sta 1144 S. Belmont St. Indianapolis IN 46221-9998 

Gary-Lake Station-Br 2901 Central Ave. 
Lake Station 
Branch IN 46405-9998 

South Bend Olive Street Sta 150 S Olive St. South Bend IN 46619-9998 

Kck-Fairfax 3210 Fiberglass Road Kansas City KS 66115-9998 

Kck-Packer 628 Kansas Ave. Kansas City KS 66119-9998 

Louisville Beechmont Finance 307 West Woodlawn Louisville KY 40214-9998 

Louisville Buechel Finance 2259 Hikes Lane Louisville KY 40218-9998 

Louisville Plainview Finance 9858 Linn Station Road Louisville KY 40224-9998 

Gateway Finance Unit (Move To Old 
Hammond Sta.) 1843 W Muriel Dr Baton Rouge LA 70816-8355 

University Station (Lsu) 110 Lsu Student Union Bldg Baton Rouge LA 70803-0001 

Boston Univ. 775 Commonwealth Ave. Boston MA 02215-9998 

Fanueil Hall 1 Faneuil Hall Sq. Ste. 7 Boston MA 02109-9996 

Soldiers Field 117 Western Ave. Boston MA 02163-9998 

Cambridge-M.I.T. 86 Mass. Ave. Cambridge MA 02139-9992 

Boston Coll. 136 Commonwealth Ave. Chestnut Hill MA 02467-9991 

Logan Airport 235 East Prescott Street East Boston MA 02228-9742 

Tufts Univ. 470 Boston Ave. Medford MA 02153-9998 

Nonantum 326 Watertown St. Newton MA 02495-9998 

Springfield-Colonial 1149 Main St. Springfield MA 01103-9998 

Babson Park 231 Forest St. Wellesley MA 02457-9998 

Eastpoint Mall 7761-C East Point Mall Baltimore MD 21224-2118 

Towson Towne Center 825 Dulaney Valley Road Baltimore MD 21204-9998 

Friendship Heights 5530 Wisconsin Ave. Bethesda MD 20814-9998 

Landover Hills 7500 Buchanan Hyattsville MD 20784-9998 

Silver Spring Center 8455 Colesville Road Silver Spring MD 20911-9998 

Portland Station A 622 Congress Street Portland ME 04101-3359 

Ann Arbor-South University Sta-Fin 
Sta 

1214 S. University Ave. Ste 
S104 Ann Arbor MI 48104-2548 

Dearborn-Maple-Fin Sta 4500 Maple Dearborn MI 48126-9998 

Dearborn-Teleford Station 23823 Ford Road Dearborn MI 48128-9998 

Detroit-Fisher Bldg Finance-Fin Sta 3011 W. Grand Blvd. Ste C30 Detroit MI 48202-9998 

Detroit-Harper-Sta 10254 Gratiot Detroit MI 48213-9998 
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Detroit-Linwood Sta-Fin Sta 3702 Joy Road Detroit MI 48206-9998 

Detroit-Penobscot Postal Store-Fin 
Sta 645 Griswold Detroit MI 48226-9998 

Detroit-Renaissance Center-Fin Sta 
100 Renaissance Ctr Ste 
1014 Detroit MI 48243-1199 

Flint-Cody-Sta 1601 W Atherton Road Flint MI 48507-9998 

Flint-Downtown Flint-Fin Sta 601 S Saginaw St. Flint MI 48502-1524 

Flint-Mott Park-Fin Sta 2712 Flushing Road Flint MI 48504-4520 

Flint-Northside-Sta 3311 N Saginaw St. Flint MI 48505-9998 

Grand Rapids-Kentwood-Br 1680 44th St Se Grand Rapids MI 49508-9998 

Grand Rapids-Wyoming-Rogers Plz 
Postal Store-Fin Sta 1025 Rogers Plaza SW Grand Rapids MI 49509-9998 

Kalamazoo-Arcadia Creek-Fin Sta 310 E Michigan Ave. Kalamazoo MI 49007-9998 

Lansing-Delta Postal Store-Fin Sta 5208 W Saginaw Hwy Lansing MI 48917-9622 

Lansing-Merrill Street Station 730 Merrill St. Lansing MI 48912-9998 

Muskegon-Muskegon Heights-Br 2517 Peck St. Muskegon MI 49444-9998 

Muskegon-North Muskegon-Br 404 Center St. Muskegon MI 49445-9998 

Pontiac-Phoenix-Fin Sta 45 Oakland Ave. Pontiac MI 48342-9998 

Saginaw-Wheeler Station-Sta 1201 S Wheeler St. Saginaw MI 48602-9998 

Mount Clemens-Selfridge Angb-Fin 
Br 44580 N. Jefferson Ave. Selfridge ANGB MI 48045-9998 

Wayne-Westland-Westland Mall-Fin 
Sta 3500 W Warren Westland MI 48186-9998 

Wayne-Westland-Westland-Br 6300 N Wayne Road Westland MI 48185-9998 

KCM-Metro Mall 400 Nw Barry Rd Ste 167a Kansas City MO 64155-9998 

KCM-Southeast Sta 7640 Prospect Ave. Kansas City MO 64132-9998 

KCM-William Chick 2657 Independence Ave. Kansas City MO 64124-9998 

Saint Louis-Baden-Fin Sta 8390 N. Broadway Saint Louis MO 63147-9998 

Saint Louis-Berkeley-Br 8655 Airport Road Saint Louis MO 63134-9998 

Saint Louis-Galleria Postal Store-Fin 
Br 2125 Saint Louis Galleria Saint Louis MO 63117-1100 

Saint Louis-Jordan W Chambers-Fin 
Sta 901 N. Garrison Ave. Saint Louis MO 63106-9998 

Saint Louis-Crestwood Plaza Postal 
Store-Fin Br 146 Crestwood Plaza St Louis MO 63126-9998 

Saint Louis-Jefferson Memorial-Fin 
Sta 111 N 6th Street St Louis MO 63102-9998 

Saint Louis-Soulard-Fin Sta 1914 S. Broadway St Louis MO 63104-4070 

Saint Louis-South County Postal 
Store-Fin Br 375a South County City St Louis MO 63129-1097 

Saint Louis-Tower Grove-Fin Sta 3198 S. Grand Blvd. St Louis MO 63118-1042 

ASH-Oteen Finance Station 1141 Tunnel Road Asheville NC 28805-9798 

CLT-30th St 110 E 30th St. Charlotte NC 28206-9998 

Clt-Arrowood 11333 Granite St. Charlotte NC 28241-9998 

Clt-Derita 2505 Derita Ave. Charlotte NC 28221-9998 

Clt-Eastway Finance 3040 B Eastway Dr Charlotte NC 28218-9998 

Clt-Northeast 1820 Harris Houston Road Charlotte NC 28262-9998 

Fayetteville - Lakedale 2503 Southern Ave. Fayetteville NC 28306-9998 

Fayetteville Haymont 106 Oakridge Ave. Fayetteville NC 28305-9998 

Greensboro Plaza Station 1852 Banking St. Greensboro NC 27408-7238 

High Point Furnitureland 913 W Fairfield Road High Point NC 27263-9998 
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Raleigh State University 10 Horne Street Raleigh NC 27650-9998 

Winston-Salem Center City 200 Town Run Lane Winston-Salem NC 27120-9998 

University Station 1231 N University Dr Fargo ND 58107-4014 

Lnk-Woods Park Sta 110 N 35th St. Lincoln NE 68503-9998 

Oma-Station A 2221 N. 24th Street Omaha NE 68110-9998 

Oma-Station B 3021 LeAve.nworth Street Omaha NE 68105-9998 

Oma-Station C 1618 Vinton Street Omaha NE 68108-9998 

S.Camden (F) 1400 South Broadway Camden NJ 08104-9998 

Riverfront 1 Riverfront Plaza Newark NJ 07102-9715 

Washington Park 6 Atlantic Street Newark NJ 07102-9992 

Hillcrest 374 Union Ave. Paterson NJ 07502-9998 

River Street 82 East 15th Street Paterson NJ 07524-9998 

Trenton Chambersburg (F) 852 So Broad St. Trenton NJ 08611-9998 

Trenton-Yardville (F) 9 Sunnybrae Blvd. Trenton NJ 08620-9998 

Las Strip Station 3100 S Industrial Road Las Vegas NV 89114-9998 

ALB-Delaware 332 Delaware Ave. Albany NY 12209-9998 

ALB-Patroon 1226 Broadway Albany NY 12204-9998 

ALB-Pine 5 So. Allen Street Albany NY 12203-9998 

Botanical 2963 Webster Ave. Bronx NY 10458-9998 

Clason Point 829 Soundview Ave. Bronx NY 10473-9998 

Crotona Park 1682 Boston Road Bronx NY 10460-9998 

Hillside 3292 Boston Road Bronx NY 10469-9998 

Melcourt 754 Melrose Ave. Bronx NY 10451-9998 

Oak Point 839 East 149 Street Bronx NY 10455-9998 

Van Nest 715 Morris Park Ave. Bronx NY 10462-9998 

Buffalo - Broadway Fillmore Station 1035 Broadway Ave. Buffalo NY 14212-9993 

Buffalo -Lackawanna Branch 683 Ridge Road Buffalo NY 14218-9998 

Buffalo -Midcity Station 1245 Main St. Buffalo NY 14209-9998 

Laguardia 1 Main Terminal Flushing NY 11371-9998 

Lic Pp Annex 4310 10th St. Long Island City NY 11101-9997 

Cherokee 1483 York Ave. New York NY 10021-8840 

College 217 West 140th St. New York NY 10030-9998 

Pitt 185 Clinton Street New York NY 10002-9991 

Port Authority 76 Ninth Ave. New York NY 10011-9992 

Port Authority Conv. 625 8th Ave. New York NY 10129-9991 

Tudor City 5 Tudor City Pl Frnt 4 New York NY 10017-9991 

West Village 527 Hudson Street New York NY 10014-9992 

Rochester-Dewey St 376 Lexington Ave. Rochester NY 14613-9998 

SCH-Scotia 224 Mohawk Ave. Schenectady NY 12302-9998 

SYR-Elmwood 1225 South Ave. Syracuse NY 13207-9998 

SYR-North Syracuse 201 South Main Syracuse NY 13212-9998 

Akron Chapel Hill 2000 Brittain Road Akron OH 44310-1804 

Akron Downtown Station 209 S Main Akron OH 44308-9998 

Akron East Akron 1763 Goodyear Blvd. Akron OH 44305-9998 

Akron Maple Valley 1518 Copley Road Akron OH 44320-9998 

Cleveland Brook Park 14770 Snow Road Brook Park OH 44142-9998 
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Canton Deuber 220 Dueber SW Canton OH 44706-9998 

Canton East Canton 117 W Nassau Canton OH 44730-9998 

Canton North Industry 4724 Cleveland Ave. Canton OH 44707-9998 

Cumminsville 4122 Hamilton Ave. Cincinnati OH 45223-9998 

East End 3923 Eastern Ave. Cincinnati OH 45226-9998 

Madisonville Station 5912 Madison Road Cincinnati OH 45227-9998 

Newtown Branch 7040 Main St. Cincinnati OH 45244-9998 

Reed Hartman Finance 10945 Reed Hartman Cincinnati OH 45242-9998 

Saylor Park 6605 Gracely Dr Cincinnati OH 45233-9998 

Stock Yards 2951 Colerain Ave. Cincinnati OH 45225-9998 

Cleveland AMC Finance Unit 5801 Postal Road Cleveland OH 44181-9998 

Cleveland Beachland 891 E 185th St. Cleveland OH 44119-9998 

Cleveland Cranwood 16828 Harvard Ave. Cleveland OH 44128-9998 

Cleveland Edgewater 1380 West 117th Street Cleveland OH 44107-9998 

Cleveland Erieview Finance 1240 East 9th Cleveland OH 44199-9998 

Cleveland Euclid 21551 Euclid Cleveland OH 44117-9998 

Cleveland Huntington Finance 
Huntington Bldg E 9th & 
Euclid Cleveland OH 44115-9998 

Cleveland Independence 6509 Brecksville Cleveland OH 44131-9998 

Cleveland Jesse Owens Finance 5600 Woodland Cleveland OH 44104-9998 

Cleveland Kamms 3762 Rocky River Cleveland OH 44111-9998 

Cleveland Maple Heights 16300 Broadway Cleveland OH 44137-9998 

Cleveland North Royalton 13901 State Cleveland OH 44133-9998 

Cleveland Shaker Finance 2855 East 130th St. Cleveland OH 44120-9998 

Cleveland Shore Finance 22751 Shore Center Drive Cleveland OH 44123-9998 

Cleveland Willow 5725 Portage Cleveland OH 44127-9998 

Busch Finance Station 6204 Busch Blvd. Columbus OH 43226-9998 

Linden Finance 1981 Cleveland Ave. Columbus OH 43211-9998 

Olde Town Finance 1035 Mcallister Ave. Columbus OH 43205-9998 

Centerville Finance 99 Maple Ave. Dayton OH 45459-9998 

Mid City Finance 557 Salem Ave. Dayton OH 45406-9998 

Station B 10 N Williams St. Dayton OH 45402-9998 

Vet Adm Finance 4100 W 3rd St. Dayton OH 45448-9998 

Lindenwald 640 Hooven Ave. Hamilton OH 45015-9998 

Mansfield Lexington 24 Short St. Mansfield OH 44904-9998 

Mansfield Lincoln Retail 989 Ashland Road Mansfield OH 44905-9998 

Midtown Sta Toledo 1609 Dorr St. Toledo OH 43607-9998 

Youngstown Eastside Station 733 N Garland Youngstown OH 44506-9998 

Youngstown Southside Station 104 Hylda St. Youngstown OH 44507-9998 

Youngstown Westside Station 2030 Mahoning Youngstown OH 44509-9998 

Southwest Station 5701 S Agnew Ave. Oklahoma City OK 73119-9998 

Warr Acres 4801 S I 35 Service Road Oklahoma City OK 73129-9998 

EUG-University Emu U Of O Campus Eugene OR 97403-9998 

POR-Soloman 520 Sw Morrison Portland OR 97204-1402 

Wilkes-Barre - Ashley 31 N Main St. Ashley PA 18706-9998 

Bridgeport Branch - Norristown 312 Mill Street Bridgeport PA 19405-9998 

Scranton - Dickson City 735 Main St. Dickson City PA 18519-9998 
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Wesleyville 3112 Buffalo Road Erie PA 16510-9998 

Neville Island Branch 115 2nd St. Neville Island PA 15225-9998 

PHI-30th Street Trai - MOD 2955 Market Street Philadelphia PA 19104-9997 

PHI-Adams Avenue Pos - Frankford 821 Adams Ave. Philadelphia PA 19124-9997 

PHI-Castor Ave. Fina - Blvd 6382 Castor Ave. Philadelphia PA 19149-9998 

PHI-Franklin Mills - Torresdale 1735 Franklin Mills Circle Philadelphia PA 19154-9998 

PHI-Girard Ave - Spring Garden 905 N Broad Street Philadelphia PA 19123-9998 

PHI-Mayfair Pstl Sto - Holmesburg 7303 Frankford Ave. Philadelphia PA 19136-9998 

PHI-Nicetown Fsta 3968 Germantown Ave. Philadelphia PA 19140-9998 

PHI-Wissinoming Stat - Tacony 5916 Torresdale Ave. Philadelphia PA 19135-9998 

Corliss Branch 651 Hillsboro St. Pittsburgh PA 15204-9998 

Homewood Branch 566 Brushton Ave. Pittsburgh PA 15208-9998 

Mt. Lebanon 714 Washington Road Pittsburgh PA 15228-9998 

Reading - West Lawn Br 2212 Penn Ave. Reading PA 19609-9998 

HBG - Steelton Br 29 Locust St. Steelton PA 17113-9998 

York - Hellam Br 11 S Prospect St. York PA 17406-9998 

York - Jacobus 2 Smith St. York PA 17407-9998 

Carolina Pueblo 108 Calle Luis Munoz Rivera Carolina PR 00986-9998 

Atocha 95 Calle Atocha Ponce PR 00733-9998 

Airport 
3000 Ave. Salvador V Caro 
Ste 3032 San Juan PR 00979-9998 

Puerto De Tierra 
163 Ave. Fernandez Juncos, 
Ste 2 San Juan PR 00901-9997 

Pawtucket Valley Fals Branch 197 Broad St. Cumberland RI 02864-9998 

Pinehaven 2180 Mcmillan St. Charleston SC 29405-9998 

Capital 1233 Marion St. Columbia SC 29201-9997 

Edgewood 2638 Two Notch Road Columbia SC 29204-9997 

Federal Station (Fin) Greenville 300 E Washington St. Greenville SC 29603-9998 

Pinewood (Fin) 1000 N Pine St. Spartanburg SC 29305-9998 

CHA-East Lake Sta 2600 E 34th St. Chattanooga TN 37407-9998 

CHA-Highland Park Sta 511 S Hawthorne Chattanooga TN 37404-9998 

CHA-Murray Lake Hills Sta 4420 Oakwood Dr Chattanooga TN 37416-9998 

CHA-North Sta 124 N Market St. Chattanooga TN 37405-9998 

CLA-Downtown Sta 306 Madison St. Clarksville TN 37041-9998 

CLA-Hilldale Sta 303 Holly Cir Clarksville TN 37043-9998 

CLA-Ringgold Mill Sta 2011 Fort Campbell Blvd. Clarksville TN 37042-9998 

JAC-Bemis Sta 207 S Missouri St. Jackson TN 38301-7464 

Kno-Norwood Fsta 5727 Clinton Hwy Knoxville TN 37912-9998 

MEM-Colonial Fin Unit 4695 Southern Ave. Memphis TN 38124-9997 

MEM-Lee Finance Unit 826 Mississippi Blvd. Memphis TN 38126-9998 

MEM-Peabody Place Fin Unit 1 N. Front Street Memphis TN 38103-9998 

MEM-White Station 5821 Park Ave. Memphis TN 38119-9998 

NAS-Arcade Sta 16 Arcade Nashville TN 37219-9998 

NAS-Donelson Sta 215 Donelson Pike Nashville TN 37214-9998 

NAS-Glenview Sta 301 Ezell Pike Nashville TN 37217-9998 

NAS-Northeast Sta 2327 Dickerson Road Nashville TN 37207-9998 

Arl-Great Southwest 711 106th St. Arlington TX 76011-5326 
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Genoa 10935 Almeda Genoa Road Houston TX 77034-9998 

Irving Downtown 125 W Third St. Irving TX 75060-9998 

Cresthaven 3731 West Ave. San Antonio TX 78213-9998 

Nimitz Finance 10300 Heritage San Antonio TX 78216-9998 

Station A 600 N Frio St. San Antonio TX 78207-9998 

Ogden Town Station 2730 Washington Blvd. Ogden UT 84402-9998 

Buckroe Finance Unit 220 Buckroe Ave. Hampton VA 23664-9998 

Norfolk Business Center 2600 Eltham Ave. #109 Norfolk VA 23513-9996 

Hollins College Roanoke 7916 Williamson Road Roanoke VA 24020-9998 

Williamson Road - Roanoke 3623 Williamson Rd NW Roanoke VA 24012-9998 

Green Bay-Sta A-Fin Sta 119 S Chestnut Green Bay WI 54306-9997 

Capitol Station - Charleston 1579 Washington St E Charleston WV 25311-9998 

Station C - Charleston 2308 7th Ave. Charleston WV 25312-9998 

Spring Hill Station 609 Chestnut St. South Charleston WV 25309-9998 

Update: Tishman Speyer Still Fighting Unsolicited Share Bid 
An independent board of Tishman Speyer Office Fund (TSO) directors intends to reject Madison International 
Realty's offer to acquire units in the Sydney, Australia REIT that owns 18 high-quality office buildings in 11 
markets across the U.S. TSO is urging its shareholders to do the same. 
 
Madison International Realty is a relatively small ($500 million) New York-based stock investment fund, that 
launched a takeover offer for ordinary units in TSO, with a goal of acquiring between 30% and 40% of 
outstanding units. It is not seeking a controlling interest. 
 
TSO sent a letter to shareholders saying that Madison's offer of 30 Australian cents per TSO unit represents a 
substantial discount to TSO's stated net asset value as of June 30 and its current trading price of about 35 
Australian cents on the Australian Securities Exchange. As of June 30, TSO's net asset value per unit was 1.17 
Australian dollars, a decrease of 58.3% from a year ago. 
 
For the same period TSO valued its 18 properties at $1.47 billion (U.S. dollars) -- a 33.5% decline from a year 
ago. Because of the asset devaluation, TSO recorded a loss of nearly $534 million (U.S. dollars) for the year 
ended June 30. 
 
In addition, TSO said Madison's offer does not provide a solution to TSO's liquidity needs or address the near-
term financing requirements. By contrast, TSO's managing member has continued to implement a strategy 
designed to strengthen TSO's financial position. 
 
Specifically, TSO said its strategy for raising capital includes signing a contract for the sale of 3 MacArthur Place 
in Orange County, CA, at a price of $31 million (U.S. dollars). Closing of the sale remains conditional on 
purchaser due diligence. 
 
In addition, the REIT is currently in negotiations with parties for the sale of 550 Terry Francois Blvd. in San 
Francisco, and the Beverly Hills Portfolio, comprised of Maple Plaza, 407North Maple Drive, and Beverly 
Mercedes Place. 
 
In addition, TSO has agreed to a term sheet with Deutsche bank Trust Co. Americas for the financing of 300 
Park Ave. and 400 Castro St. And, TSO's lenders collectively holding more than the requisite 51% of its revolving 
credit facility have approved the restructuring of the REIT's corporate debt facilities, subject to the execution and 
delivery of definitive documentation. TSO, through its US REIT subsidiary, has a US$400 million debt facility, 
currently drawn to US$288 million, which expires in May 2010, with two one-year extension options. The 
syndicate of lenders also includes Deutsche Bank Trust. In order to facilitate TSOôs proposed restructuring, 
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Tishman Speyer Properties (the U.S. entity) and other partners have agreed to waive the payment of any 
performance fees this year. 

Fire Sale or Bankruptcy: Capmark Faces a Choice 
A Warren Buffet-led group has struck a deal to acquire Capmark Financial Group Inc.'s mortgage banking 
business ï a deal that has two potential prices based on whether the commercial real estate finance company 
seeks bankruptcy reorganization or not. 
 
A newly formed entity owned by Buffet's Berkshire Hathaway Inc. and Leucadia National Corp. was given a put 
option to purchase Capmark's North American servicing and mortgage banking businesses. The $40 million put 
option also includes rights to acquire all of assets primarily used in or related to the mortgage business. 
 
If the put option is exercised, Berkshire Hathaway/Leucadia would pay $490 million in total for the business 
outside of bankruptcy court. But the deal contemplates the potential that Capmark could end up in Chapter 11 
bankruptcy reorganization and if that occurs, the buyers would pay $415 million. 
 
Capmark operates three core business lines: lending and mortgage banking, investments and funds 
management, and servicing. 
 
Upon the news of the deal, Standard & Poor's Ratings Services lowered its credit rating on Capmark to 'CC' from 
'B-'. 
 
"We expect Capmark either to enter Chapter 11 bankruptcy proceedings or to negotiate a distressed exchange 
outside of bankruptcy, which most likely would affect most of its debt. We will consider either of these events to 
be a default," said Standard & Poor's credit analyst Jeffrey Zaun. S&P said it expects Capmark to default in the 
coming months. 
 
By selling its servicing and originations businesses, the firm should be able to preserve its value. But the 
consideration received in the sale would not enable Capmark to meet its debt obligations, S&P said. 
 
Although S&P's lowered credit rating has changed the financial position associated with S&P's servicer rankings 
to "insufficient" from "sufficient," Capmark's servicer entities remain on S&P's Select Servicer List. However, S&P 
said it would conduct additional reviews of those servicing operations. 
 
Capmark announced that it lost $1.6 billion in second-quarter 2009. 
 
Meanwhile, Capmark Financial Group's Salt Lake City, UT-based bank, Capmark Bank, continues to experience 
troubles of its own. Capmark Bank reported a loss of $261.3 million in the second quarter, following a $31.5 
million loss in the previous quarter. 
 
Capmark Bank's nonperforming loans and foreclosed property assets increased by nearly $240 million from the 
first quarter to the second quarter and now totals nearly $631 million. About 78% of those assets are related to 
commercial real estate. 

Under Federal Scrutiny, TierOne and Integra Bank Agree to Asset Sales 
TierOne Corp. and its subsidiary bank, TierOne Bank in Lincoln, NE, entered into a definitive agreement to sell 
deposits, selected loans and other assets associated with 32 of its branches to Great Western Bank, a South 
Dakota-based subsidiary of National Australia Bank. The transaction, which is subject to regulatory approval and 
other customary closing conditions, is expected to be completed as soon as late 2009. 
 
Great Western Bank will assume approximately $1.1 billion in deposits. TierOne will transfer or sell to Great 
Western Bank approximately $800 million in loans, $20 million in real estate and other assets and the balance in 
cash or securities less a $55 million deposit premium paid. 
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The branches involved are in Broken Bow, Burwell, Callaway, Columbus (2), Gothenburg, Grand Island (2), 
Holdrege (2), Lexington (3), McCook, North Platte (2), O'Neill, Omaha (9), Ord, Papillion and St. Paul, NE; and 
three offices in Council Bluffs, IA. Many of the offices being sold were acquired by TierOne in its 2004 acquisition 
of United Nebraska Bank. The remaining branches consist of other facilities the bank has built or acquired. 
 
"After the branch office sale, TierOne Bank will return to its historic community bank footprint and will enhance its 
capital position," said Gilbert G. Lundstrom, chairman and CEO. "Completion of the transaction will fortify the 
bank's capital levels. This additional capital will strengthen our ability to continue to address selected asset 
quality issues and improve our capacity to manage through this challenging economic period. As we have in the 
past, we will continue to evaluate our loan portfolio and take necessary action to manage our balance sheet." 
 
TierOne Corp. reported a net loss of $16.1 million for the second quarter. During the 12 months ended June 30, 
the bank reduced its net residential construction portfolio by 46.2% to $143.6 million, which is its lowest level 
since 2003. 
 
Nonperforming assets, including nonperforming loans (90 days or more past due) and other real estate owned 
and repossessed assets, totaled $275.9 million. These nonperforming loans primarily consisted of a 
condominium project in suburban Las Vegas and a 220-unit, multi-phase condominium development in the 
suburbs of Kansas City, MO. Its OREO properties included five land development projects, three in Las Vegas 
and one each in South Carolina and Nebraska. 
 
Separately, Integra Bank, an Evansville, IN-based subsidiary of Integra Bank Corp., working under federal 
agreements to reduce its "criticized assets" and improve earnings within designated timeframe, has agreed to 
sell some Kentucky branches, commercial loans and other assets to The Bank of Kentucky, a subsidiary of The 
Bank of Kentucky Financial Corp. in Crestview Hills, KY. 
 
The Bank of Kentucky agreed to purchase three banking offices of Integra Bank in Crittenden, Dry Ridge and 
Warsaw. In addition, The Bank of Kentucky also agreed to acquire certain deposit liabilities and assets of Integra 
Bank's banking offices in Union and Florence. Integra Bank intends to close the Union and Florence banking 
offices following the completion of this transaction and seek a buyer for the real estate. 
 
In addition, The Bank of Kentucky has agreed to purchase a portfolio of commercial loans originated by Integra 
Bank's Covington loan production office and could purchase more when it closes on the branch purchases at the 
end of this month. 
 
Bank of Kentucky will pay a 6.5% deposit premium for the deposit liabilities, while the loans were acquired at 
book value. 
 
"We've been pleased with the strong growth we have experienced in the Northern Kentucky market," said 
Michael J. Alley, chairman and CEO of Integra. "However, this divestiture will enhance the capital strength of 
Integra and allow us to focus on our core community banking values in markets where we have a stronger 
market presence." 
 
Integra Bank Corp. reported a net loss for the second quarter of 2009 of $43.9 million and $28.5 million in the 
first quarter. 
 
For the second quarter, Integra's allowance for total loans increased 26 basis points, while the allowance to non-
performing loans increased from 42% to 45%. Non-performing loans decreased $6.8 million to $182.4 million, or 
7.76% of total loans, compared to $189.2 million, or 7.80% of total loans at March 31, 2009. Other real estate 
owned increased $9.4 million to $29.3 million during the second quarter of 2009, bringing total non-performing 
assets to $211.7 million. 
 
Of its nonperforming loans, $44.8 million was identified as for commercial real estate properties and its 
foreclosed amount was $1.3 million. 
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Lease Cancellations: ADS Logistics Packs Up Some Facilities 
ADS Logistics filed for Chapter 11 bankruptcy reorganization earlier this month. ADS provides integrated 
transportation, distribution and logistics services for the metals industry. It operates a nationwide network of 
warehousing, shipping and distribution facilities across 14 states and in Canada and employs approximately 283 
full-time and part-time employees, as well as 134 independent contractors. ADS Logistics had sales of $122.9 
million and EBITDA of $5.9 million in 2008. As of July 31, 2009, it had year-to-date sales of $38.9 million and 
negative EBITDA of $1.2 million. These figures represent a decrease of approximately $40.7 million in sales and 
$3.9 million from a year earlier and reflect the steep and rapid decline in the industry in which it operates. 
 
Basin Water Inc. in Rancho Cucamonga, CA, agreed to sell substantially all of its assets to Amplio Filtration 
Holdings Inc. through a bankruptcy court supervised sale. The purchase price is $2 million. The deal is expected 
to close later this year. 
 

Company Property Affected Parties Comment 

ADS Logistics 
2701 S. Carrier Ave., 
Commerce, CA 

F.O.R. Investment Company 
c/o Majestic Realty 

50,000 sq.ft. 
warehouse/transload facility 
for Western Intermodal 

ADS Logistics 951 Trails Road, Eldridge, IA Blue Dog Properties Trust Closing facility 

ADS Logistics 
935 W. 175th St., Homewood, 
IL 

935 W. 175th Street LLC C/O 
Cabrien Inc. 18,150 sq.ft. ofice building 

ADS Logistics 935 W. 175th St., Homewood, American Federation of State, Sublease of 2,754 sq.ft. 










