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End of White Picket Fences: 

Has America Awoken from Its Home Ownership Dream? 
A Conversation with Real Estate Professionals on 

What the Great Recession Has Done to the Dream of Owning Land, Property and a Home 

Wanda Rapp is living the American Dream. She has 
a patio for grilling, a pool outside her front door and 
a huge recreation room for parties. She lives in a 
condominium and doesn't have to worry about 
mowing the lawn or cleaning the pool. 
 
Wanda Rapp doesn't own her home, and doesn't 
want to. Her job makes her painfully aware of why 
she doesn't. Rapp manages repossessed and 
foreclosed assets for a bank in Los Angeles. 
Assets. Not homes where families once lived. Not 
offices where people made their livelihoods. Just 
assets to be counted and accounted. 
 
"My American Dream is not, and really never has 
been, home ownership. I'm pretty sure that if I had bought a home, I would have already lost it to foreclosure, 
even though I have been in the real estate business for 20 years," Rapp said. "It's my personality; I would have 
mortgaged it to the hilt!" 
 
Julia P. Farris, a legal assistant for a law firm in Nashville, TN, is trying to get out from under the American 
Dream. 
 

MARK HESCHMEYER, EDITOR WWW.COSTAR.COM JULY 21, 2011 

http://twitter.com/mheschmeyer
mailto:mheschmeyer@costar.com
http://www.costar.com/news/
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"I say all the time that owning real estate for us is not a blessing," Farris said. "My husband and I have struggled 
through three job losses, going back to school, age discrimination in trying to find a job, and keeping our 
mortgage paid. Although we own our home, (or are trying to own it,) we have been unable to properly keep it up. 
It is slowly deteriorating, much to my distress. There's nothing to be done for it - there's just no money left at the 
end of the month to even save toward it." Farris said. 
 
Rapp and Farris are at one end of the spectrum of Americans most familiar with the impact from the huge run up 
in commercial and residential property values four to six years ago, and the huge debt incurred to acquire or 
refinance those properties that ultimately brought on the Great Recession. 

A CASTLE, NOT A BANK ACCOUNT 

Historically, shelter has been one of the most basic of human needs, providing protection from the elements and 
a secure place for one's belongings. In the years leading up to 2007 for more and more people, shelter became 
a savings account, a retirement plan or worse yet, a spending account. 
 
And that concept of "having a place to live that is 'mine, and mine only,' is usually the first step taken in the path 
to wealth creation," says Doug Rittermann, a senior associate with ECP Commercial in San Diego, CA. "It 
provides an important building block psychologically, practically, and economically, to achieve more." 
 
"During the boom years of the past decade, the American Dream was distorted by easy credit to where it meant 
having a great big house with two expensive SUVs, and a vacation home, as everyone 'one-upped.' People lost 
sight of what truly is important," Ritterman said. "Now folks are starting to realize that having a fancy home and 
fancy toys doesn't mean much when you are teetering on the edge of financial ruin. And buying these things with 
dangerous amounts of debt doesn't create much of a sense of achievement either." 
 
Stephen P. Bye, executive vice president and senior managing director at NorthMarq Capital in Centennial, CO, 
worked in the risk management area for a large mortgage insurance company back in the mid-1970s. 
 
"Back then, we triple-checked everything regarding employment verification, salary, source of down-payments, 
appraisal values, etc.," Bye recalled. "Of course, that was prior to securitization, when portfolio lenders were the 
originators, while Fannie Mae or Freddie Mac were the only investors for mortgages. It's hard to fathom how 
things changed over the next 30 years. In the end, homeowners actually became speculators." 
 
Securitization is often singled out as a key component of what went awry leading up to 2007. Mortgages were 
bundled into billion-dollar pools, turned into bonds and sold on Wall Street. Risk was spread across many 
different investors and around the world, in the belief that packaging and spreading the risk would contain the 
downside to an acceptable level of default. 
 
However, the real fault lies not so much in securitization, which provided an efficient and valuable secondary 
market for mortgage money, but rather with a more basic root cause -- greed. Ultimately, the temptation to make 
more money resulted in the almost complete absence of requirements and the acceptance of greater and greater 
risk, and in some cases outright fraud, to meet demand. 
 
Debt is debt and risk is risk and that combination was the ultimate reckoning that awoke the country from 
American Dream to own a home. By some reliable estimates, one in four homeowners is underwater on their 
mortgages. They owe more than the real estate is worth. 
 
And the Great Recession has deepened the divide between either ends of the spectrum. 
 
"America's middle class hasn't been living beyond its means. Its means haven't grown even though the economy 
has. The dollars went to the top instead," tweeted former U.S. Secretary of Labor Robert Reich, now a University 
of California at Berkeley professor and author of the upcoming book, Aftershock. 
 
"When $7 trillion is sucked out of the system and ends up who knows where, it is going to dash a lot of dreams, 
whether they involve real estate, stocks or retirement pensions," said William Crowe, president of Regent Asset 
Management Inc. in Honolulu, HI. 

(please continue reading on page 4) 
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(American Dream cont'd from page 2) 

RETHINKING THE AMERICAN DREAM 

The suffering and losses stemming from the Great Recession has prompted a rethinking of whether 
homeownership was ever Americans' shared dream, or rather was a vision sold to Americans since the Great 
Depression of the late 1930s. 
 
Founded in 1938 as The National Mortgage Association of Washington, today's Fannie Mae (the Federal 
National Mortgage Association) was chartered to provide a financial boost to the nation's depressed housing 
market. It evolved over the years to begin buying and selling loans guaranteed by the Veterans Administration, 
then by other government-sponsored mortgage enterprises (GSE), and finally to conventional mortgages. It 
purchased mortgages from lenders, returning money to the lenders to be loaned to another borrower. The 
enterprise proved very successful, ultimately stoking one of the greatest housing building booms in history. 
 
Fannie Mae makes no bones about its mission: "At Fannie Mae, we are in the American Dream business. Our 
mission is to tear down barriers, lower costs, and increase the opportunities for homeownership and affordable 
rental housing for all Americans. Because having a safe place to call home strengthens families, communities, 
and our nation as a whole," its website proclaims. 
 
But Fannie Mae may well also fall victim to the Great Recession. Congressional efforts have been launched this 
year to overhaul Fannie Mae and other GSE firms. Even the National Association of Realtors concedes that 
"Fannie Mae and Freddie Mac are going away." However, the NAR advocates that key elements of their role 
must remain in order for the U.S. to have an efficient and affordable reformed mortgage finance system. 
 
The National Multi Housing Council and the National Apartment Association recently produced a new pro-
apartment ad with the theme "Sometimes Living the Dream Means Rethinking It." 
 
The ad uses visuals contrasting suburban sprawl with a pedestrian-friendly apartment community to show how 
the American Dream is changing as a result of changing demographics and a new consumer thinking following 
the single-family bust. 

NO DREAM, A NEW DREAM OR THE SAME OLD DREAM? 

"There is no American 'dream' at this time," says Art Bruzzone, president of BSI Capital Group in San Francisco. 
"Pensions are struggling to compensate for losses in the stock market and real estate. Pensions are Americans' 
primary retirement 'dream.' And without equity lines, and with the underwater state of homes in America, 
Americans cannot feel as optimistic as prior to 2007." 
 
"If the American Dream is something else, I'm not quite sure what it is. If anything, the new American Dream is to 
actually have equity in their home vs. owning an "asset" that has more debt that the underlying value," says 
Marty Busekrus, senior sales associate with CB Richard Ellis | Capital Markets in Boca Raton, FL 
 
It's not at all clear whether the American Dream of yore remains relevant today, or whether it has been 
supplanted. Some said the American Dream is a quality of life: peace, stability and family. Some said it is 
freedom: freedom to move or choose your own destiny. For others it was more self determination: to make 
ourselves and be in charge of our own destiny. For others, it was a storehouse of wealth. 
 
"I believe that the 'American Dream' is currently much more focused on personal financial security rather than 
owning some chunk of real estate. With the job market being stagnant and appearing to be entrenched in that 
situation for years to come, the average American needs to have flexibility on where they will live," says Brian 
Whisnand, president of Henry S. Miller Realty Management in Dallas. 
 
"Our economy is afraid," Whisnand says. "Baby boomers are worried to death about having enough money to 
retire and can no longer count on savings or appreciation in their real estate holdings to close the gap between 
what we have lost in retirement funds. Owning a home is no longer the 'American Dream.' Having a safe and 
secure job with the ability to save money for future retirement is and should be the new American Dream." 
 
Fred B. Cordova, III, senior vice president / Western Regional Director of Colliers International in Los Angeles, 
says: "I have always felt that the 'American Dream' is having freedom of choice to pursue happiness. It is 'choice' 
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with all its craziness, randomness, complexity and simplicity that so often determines who we are and what we 
become, in effect, our destiny." 
 
"Real estate ownership, which for most people is owning a home, was and for many still is, an aspiration that 
ostensibly engenders that sense of freedom of choice over ones domain," Cordova says. "I believe that with the 
development of the Internet into a social construct that allows for the same freedom of choice to pursue one's 
happiness and the manic morphing of home ownership into an oppressive financial jail that restricts choice in so 
many ways, many people who are comfortable in "cyberspace" will lose their desire for real estate as a 
euphemism for the 'American Dream.'" 
 
Times have changed, says J. Francis Mahoney, director of Cushman & Wakefield of Pa., Inc. in Philadelphia. 
 
"For us baby boomers, home ownership was the all-important first step toward being an adult, right up there with 
marriage and having kids. I am sure my generation still feels that way," Mahoney says. "However my children's 
generation may have different feelings. Young adults today value freedom and mobility much more than we did. 
They switch jobs and locations frequently, travel the world with little fanfare and do business globally. They get 
married later and for shorter periods. Roots are not as important as they used to be. Owning real estate is not 
necessarily a bad investment. It just might not suit the lifestyle of today's younger population." 

TOO INGRAINED TO GO AWAY 

In all of our conversations with real estate professionals, there was no getting over the fact that real estate and 
the American Dream are irrevocably attached. No matter whether it evolves or is supplanted, real estate seems 
likely be forever attached to success and accomplishment for Americans. 
 
"Optimism springs eternal in America and I believe the great majority of Americans still believe owning a home is 
highly desirable," says Paul Spurgeon, president of Nations Media Partners in Kansas City, MO. "And they will 
get a return on their investment, if only from this point forward after the market has just been 'reset.' If I am 
correct, then the supply-demand inequality will be rectified and home appreciation from this point forward will be 
a welcome result of this self-fulfilling prophecy." 
 
Says Alan Burns, a vice president at Old National Bank in Indianapolis, IN: "I hope the 'Dream' was never about 
the real estate but the quality of life, security and comfort symbolized by a home. If the real estate was the 
'Dream,' it explains how we got into this problem of oversupply and overpaid fueled by the aggressive financing 
allowing people to not buy real estate -- but in fact -- buy financing (sometimes beyond their means)." 
 
"The 'Dream' should be the quality of life, security and comfort in a home with appreciation achieved by both 
some market appreciation (after the over and under supply of markets along with upkeep, etc.) plus from equity 
build-up through amortization or even payoff of debt," Burns says. 
 
"Is real estate a bad investment," asks Paul Licausi, president of LS Commercial Real Estate in Overland Park, 
KS. "No. It will continue to be the largest and best investment for the average consumer (that is those who can 
afford home ownership on a go forward basis) if we can keep the government out of the game. An investment in 
a home will allow for equity growth over a long period of time, which is how the system is suppose to work." 
 
"I believe the American Dream is having a great place to call home, however, owning it may not always be part 
of that dream," says Tom Skobo, a commercial real estate broker for Brounell & Kramer Realtors in Union, NJ. "I 
think people are beginning to realize that the large amount of cash required to own and maintain a primary 
residence can be better invested elsewhere and the return on that investment could help pay for a very nice 
rental property to call home without the downside risk homeownership carries in many markets." 
 
Tweets Jon Morgan, director of acquisitions for Morgan Properties, a multifamily investment firm in King of 
Prussia, PA: "The American Dream was redefined. No more white picket fences in suburbia. Now it's rags to 
renting to riches." 
 
Even if American society moves away from buying a home to renting, they will, like Wanda Rapp, continue living 
"in" the American Dream; they just may not be able to afford it, may not want to own it or may want to move from 
place to place. 

Follow Me on Twitter for Daily Watch List News 

http://twitter.com/mheschmeyer
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Hotels Rivaling Apartments As Choice Targets for Investors 
By: Randyl Drummer 
A number of large multi-property hotel acquisitions in recent weeks by Hyatt Hotels, Pebblebrook Hotel Trust and 
Chatham Lodging Trust illustrate the rising appetite for hospitality investments, a quest that's quickly spreading 
beyond REITs to other institutional and private investors. And buyers are trolling for more than just the top-
quality inns and resorts on the U.S. coasts, now looking at deals in such large inland metros as Pittsburgh and 
Denver. 
 
About $11.36 billion in U.S. hospitality properties traded hands in the first half of 2011, up 134% from $4.9 billion 
in the first half of last year and up eightfold from the market doldrums of first-half-2009, according to preliminary 
sales volume data from CoStar Group. 
 
That compares with a 79% increase for retail, and 71% and 61% increases for office and multifamily, 
respectively, in 2011 over the first six months of last year. Total sales for all commercial real estate types has 
risen 67% this year through June 30 to $129.4 billion. 
 
The upsurge is fueled by not only by upscale purchases such as the trade of the Mondrian Los Angeles, sold in 
May by Morgan Hotel Group to Pebblebrook for $137 million, but sales such as last week's acquisitions by Hyatt 
Hotels of Lodgeworks LP's extended-stay portfolio and Chatham's acquisition of five hotels from Innkeepers USA 
Trust for $195 million as part of a bankruptcy sale. 
 
"Big-ticket sales are back," said Bob Webster, managing director of Jones Lang LaSalle Hotels. Jones noted that 
the number of transactions exceeding $100 million in the first six months of the year rose to the third-highest 
amount on record for that time period. 
 
Those hotel companies that don't already have acquisition partnerships in place are forming them at an 
increasing clip. North Palm Beach, FL-based Driftwood Hospitality Management, LLC, this month announced a 
$400 million joint venture with a real estate investment fund managed and advised by affiliates of Apollo Global 
Management, LLC to capitalize on the recovering hotel sector by purchasing, renovating and reflagging full-
service hotels across the country. 
 
"Investors are aggressively re-entering the hotel market. [REITs] have been trading at strong multiples and have 
been able to access the equity markets, while private equity funds have raised significant sums of capital and the 
debt markets are more active, which has led to the significant increase in activity," said Arthur Adler, managing 
director and CEO-Americas of Jones Lang LaSalle Hotels. 
 
While single-asset sales drove most transaction activity in the first six months, accounting for 90% of deal 
volume -- mostly sales of high-end properties in major urban areas with strong in-place cash flows -- large 
portfolio and M&A transactions could dominate in the second half. 
 
Brisk sales pace so far combined with several large pending multi-property deals scheduled to close before the 
end of the year should push total 2011 transactions valued at $10 million and above to at least $16 billion for the 
year, up from JLL’s previous forecast of $13 billion, Adler said. 
 
Hyatt Hotels Corp. agreed to buy 24 properties for about $802 million in cash from private developer 
LodgeWorks and its private-equity partners to expand its extended-stay lodging business. 
 
Other recent mega transactions include Pebblebrook and Denihan Hospitality Group’s $910 million investment in 
six Manhattan hotels, and Palm Beach, FL-based Chatham and Cerberus Capital Management LP’s winning bid 
of $1.13 billion in a bankruptcy auction in early May to acquire 64 assets from Innkeepers USA Trust. 
 
The bankruptcy court approved the Innkeepers reorganization in late June and the transaction is scheduled by 
close by the end of the month. Also approved by the court was last week’s other large multi-hotel sale. Chatham 
nearly doubled its holdings in the $195 million acquisition at $255,235 per key of five additional properties from 
Innkeepers, a subsidiary of Apollo Investment Corp. The properties totaling 764 rooms are in Orange County, 
CA, San Diego, Washington, DC, Tyson’s Corner, VA and San Antonio. 
 

mailto:rdrummer@costar.com?subject=Hotels%20Rivaling%20Apartments
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That said, distress seems to be easing somewhat in hotel financing. Although CMBS loan delinquencies for 
hotels are still second-highest among all property types next to multifamily, lodging delinquencies plunged 150 
basis points to 13.87% in June, according to Trepp. 
 
In an environment of improving operating fundamentals, REITs, with their ability to raise vast sums of equity and 
their low cost of capital, have been the most aggressive buyers of hotels over the last 18 months, particularly in 
the top U.S. markets of New York, Washington, D.C., San Francisco, Los Angeles and Miami. 
 
While investors have been able to buy hotels at an attractive price per key relative to replacement costs in those 
markets, limited new supply and high barriers to entry are starting to produce a high uptick in net operating 
income (NOI) performance, said Jones Lang LaSalle Hotels Executive Vice President Adam McGaughy during 
this week’s Midwest Lodging Investors Summit at the Hyatt Regency McCormick Place in Chicago. 
 
Keen competition, limited availability of product and compressed yield in the largest metros are sending REITs 
and other buyers afield looking for deals in other markets such as Philadelphia, Pittsburgh and Denver, 
McGaughy said. 
 
While REITs accounted for 45% of the sales volume during the first half, private equity investors -- relatively 
silent during the downturn -- have re-emerged this year as debt markets have loosened. Private equity groups 
accounted for 25% of purchase volume in the first quarter, a figure which jumped to 46% in the second quarter, 
JLL reported. 
 
The debt market has improved palpably -- even for new construction in certain top markets. Cushman & 
Wakefield Sonnenblick Goldman and Starwood Property Trust (NYSE: STWD) last month announced the 
completion of a $23 million refinancing and arrangement of up to $13 million in construction financing for the City 
Club Hotel in Midtown Manhattan, allowing for the construction of up to 66 additional rooms to be built above the 
existing small luxury hotel, 
 
"The availability of creative capital for the hospitality sector continues to increase with each passing month," said 
Jared Kelso, a Cushman & Wakefield Sonnenblick Goldman senior director, adding the lender's ability to 
structure a non-recourse construction financing loan "speaks volumes about the outlook and availability of capital 
for high quality hospitality assets, particularly in major markets." 

CMBS 2.0 Totals Keep Rising 
July has seen five new commercial mortgage backed securities come to market totaling $4.68 billion, including 
the first new CDO issuance since 2007. 
 
Three of the deals are traditional CMBS offerings. 
 
COMM 2011-THL Mortgage Trust is one $685 million mortgage loan secured by 168 hotel properties in 33 
states. The preferred equity holder is a wholly owned subsidiary of the Abu Dhabi Investment Authority. The loan 
sponsoring entities are associated with the Whitehall funds, a family of real estate funds managed by Goldman 
Sachs. 
 
WFRBS Commercial Mortgage Trust 2011-C4 is a $1.48 billion offering backed by a pool of 76 mortgage loans 
secured by 132 properties. Wells Fargo Bank originated 78.9% of the pool, The Royal Bank of Scotland, 14.3% 
and General Electric Capital Corp., 6.8%. 
 
 
GS Mortgage Securities Trust 2011-GC4 is a $1.48 billion offering backed by 70 conventional fixed-rate loans 
that are secured by liens on 130 properties. Goldman Sachs Mortgage Co. contributed 24 loans (59.2% by 
allocated loan balance), Citigroup Global Markets Realty Corp. contributed 40 loans (32.5%), and Starwood 
Property Mortgage Sub-3 LLC contributed six loans (8.3%). 
 
A fourth offering is coming from Freddie Mac, its eighth Series K offering of all multifamily mortgages issued this 
year. The $1.049 billion offering is backed by 90 of the most recently originated loans. 
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The fifth offering is Prima Capital CRE Securitization 2011-1. Unlike CMBS deals, the Prima Capital 
securitization includes other forms of debt besides mortgages – making it a commercial debt obligation (CDO). 
This offering is backed by $670.5 million in CMBS, whole loans, b-notes, rake bonds, mezzanine loans, and 
public and private REIT debt. Prima Capital Advisors LLC is the trust advisor on the transaction. 
 
Sixteen multi-borrower or conduit pool transactions have closed since June 2010 in a renaissance that is being 
called CMBS 2.0. The deal totals through June 2011 equal $19.9 billion and are collateralized by 719 loans. 
 
In its latest monthly commentary Annaly Capital Management Inc., a New York-based manager of a portfolio of 
mortgage backed securities, analyzed the new round of offerings compared to issuances that came out in 2007 
or earlier. 
 
Looking first at the aggregate composition, Annaly Capital said the transaction sizes in CMBS 2.0 range from 
$717 million to $2.2 billion. The average loan size was $27.8 million. By comparison, the average loan size in the 
pre-crisis benchmark GSMS 2007-GG10 pool, comprised of 202 loans totaling $7.6 billion, was $37.6 million. 
 
While the loan size was obviously larger in GG10, Annaly Capital noted that the 10 largest loans in GG10 
comprised 43% of the pool. Under CMBS 2.0, the top 10 loans now comprise 62% of the pool on average. 
 
The property types financed under CMBS 2.0 were initially retail, office and industrial. Towards the end of 2010, 
multifamily and lodging collateral were added to the pools. 
 
"While the exposure to retail is north of 50% — clearly higher than the 30% average observed during the 2000 to 
2008 vintages — retail performed relatively well with the second lowest historical delinquency rate of 7.75%," the 
fund manager said. 
 
"Overall the CMBS 2.0 pools have an average debt service coverage of 1.70x. While there was some pressure 
on the average during early 2011, recent debt service coverage levels have returned to or above the average. 
These levels far surpass the 1.31x DSC of GG10," Annaly Capital noted. 
 
"Although we have noted some minor slippages, the transactions are still structured with subordination levels 
that approximate amounts observed with the 2003 vintage, which should provide sufficient credit support," the 
fund manager said. 

Follow Me on Twitter for Daily Watch List News 

Pension Fund Earnings Skyrocket, But Concerns Temper Gains 
The nation's three largest pension funds reported preliminary gains ranging from 17.5% to more than 23% for 
their fiscal years ended June 30. While the results represent the funds' best performance in years, fund 
managers were subdued in their assessments because of economic uncertainties and because the returns still 
weren't keeping up with the needs of its members. 
 
Real estate gains for the three funds -- California Public Employees' Retirement System (CalPERS), The 
California State Teachers' Retirement System (CalSTRS), and The New York State Common Retirement Fund – 
were mixed. Real estate returns for the California did not match the overall performance, whereas real estate 
returns exceeded the New York fund's overall gain. 

CALPERS REPORTS 20.7% RETURN 

CalPERS, the nation's largest pension fund, reported a 20.7% return on investments in preliminary estimates for 
the one-year period that ended June 30, 2011. 
 
"This is our best annual performance in 14 years," said Rob Feckner, CalPERS Board President. "For the 
second straight fiscal year, the pension fund exceeded its long-term annualized earnings target of 7.75%." 
 

http://twitter.com/mheschmeyer
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The net-of-fees performance was the strongest since the 20.1% return of 1997 and the highest since the 2007-
09 recession. 
 
As of June 30, 2011, the market value of CalPERS assets stood at approximately $237.5 billion. A year earlier, 
the fiscal year ended with $200.5 billion. 
 
Real estate investments yielded a 10.2% return based on numbers only through March 31 (not June 30, 2011). 
 
"Despite the good news, we're well aware of continuing uncertainties in the global financial markets," said 
George Diehr, Chair of CalPERS Investment Committee. "Accordingly, our strategy is accounting for such 
factors as high unemployment, the depressed housing market, and financial turmoil in Greece and other debt-
plagued countries. We're moving forward with our risk-focused asset allocation strategy and developing new 
tools to respond to market conditions." 

CALSTRS EARNS A 23.1% RETURN 

CalSTRS, the nation's second largest pension fund, posted a remarkable 23.1% return on its investment 
portfolio, the highest in 25 years. 
 
The return rate soundly beat the actuarial assumed rate of 7.75%. It brought in $29 billion for the fiscal year 
ending on June 30, 2011. CalSTRS investment portfolio's market value ending June 30 was $154.3 billion. 
 
This marks the second consecutive year of robust performance, after the fiscal year 2009-10 return of 12.2%. 
 
Despite the healthy return in 2010-11, June's stubbornly high unemployment rate, a sluggish housing sector and 
weak consumer spending, nationally, point to continued challenges for the economy and for investors, 
highlighting that CalSTRS estimates it cannot invest its way back to financial health. 
 
As of June 30, 2010, the gap between the value of the fund's assets and the value of CalSTRS obligations, or 
the funding gap, had grown to $56 billion. 
 
"The stock market has rebounded nicely from the economic near-death experience of 2008, but it is far from 
healthy and it presses the need to put a solid funding solution into place for the long term," said CalSTRS Chief 
Investment Officer Christopher J. Ailman. "Solid performance in the past two fiscal years puts some wind in our 
sails, but it doesn't make up for a lost decade of returns." 
 
"As a result, we have taken steps to generate returns in response to the financial crisis, such as our temporary 
shifting of 5% of assets from global equities to take advantage of opportunities in distressed markets in fixed 
income, real estate and private equity. This move alone has yielded returns of about 29% since inception, ahead 
of the equity market over the respective term," Ailman added. 
 
Real estate investments in FY 2010-'11 yielded a 17.5% return. 

NEW YORK PENSION FUND EARNS 14.6% RETURN 

The New York State Common Retirement Fund, the third-largest fund in the nation, earned a 14.6% rate of 
return for the fiscal year ending March 31, 2011. The estimated value of the fund is $146.5 billion, the highest 
since the global economic downturn in fiscal year 2008-2009. 
 
"The fund remained resilient during a tough economic period," said New York State Comptroller Thomas P. 
DiNapoli. "We've come a long way back." 
 
"There still are reasons to be cautious about the ongoing recovery," DiNapoli said, "but the results are a good 
sign that the fund has weathered the worst of the downturn. We're on the right course." 
 
Real estate investments yielded a 26.7% return. 

Follow Me on Twitter for Daily Watch List News 
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Inside First Round Bids for Anglo Irish Bank's $10 Bil. U.S. Loan Book 
By: James Wallace, (CoStar London-based finance reporter) 

First round bids for Anglo Irish Bank's $10 billion U.S. commercial property loan portfolio are due within the next 
three weeks, in one of the biggest real estate loan auctions in the last decade. 
 
The fully nationalized Anglo Irish bank has appointed Eastdil Secured, a subsidiary of U.S. investment banking 
giant Wells Fargo, as the mandate's sales agent. 
 
The decision to sell the entire 248-loan portfolio is a reflection of the greater equity and liquidity in the U.S. 
market which is able to absorb $10 billion of product, as well as Anglo, and ultimately the Irish government's 
need to realize the cash as the country's sovereign debt worries continue. 
 
Eastdil, which is running the auction out of Boston and New York aligned with Anglo's own U.S. office presence, 
has divided the mammoth portfolio into around eight sub-pools based on asset class, geography and loan 
performing status. The sub-pools are thought to range in size between $1 billion and $2 billion each. 
 
These sub-pools include a Manhattan residential loan portfolio, a hotel and leisure pool, a New England office 
pool as well as other central business district office pools and a distressed pool. If the loan book is sold via the 
sub-pools, the discounts accepted will vary according to the original margins the loans were written at. 
 
While the sub-pools have been created to speed up the sales process, it is expected that consortiums will form in 
an effort to bid on the entire $10 billion portfolio. 
 
The majority of the 248 loans are thought to be performing and all loans were written between 2000 and 2007, 
on widely varying LTV margins. 
 
More than 25 potential buyers have signed non-disclosure agreements to view the portfolio and these include 
private equity real estate firms, investment banks with and without existing real estate exposure, and life funds. 
 
Potential bidders which have made information requests are thought to include Blackstone, Apollo, Westbrook 
Partners, Starwood Capital, Lone Star, Morgan Stanley Real Estate Funds, Goldman Sachs Whitehall Fund, 
KKR, TBG, Oaktree, Patron Capital, Fortress Investment Group. 
 
"No one knows who the serious bidders are yet, everyone is shadow boxing until they have to put in formal bids," 
a source said. 
 
Anglo Irish's U.S. head is Eddie Byrne, who runs the Boston office, while his number two Paul Brophy runs the 
New York office. Bryne and Brophy are responsible for the ongoing management of the loan book until it is sold. 
 
Last month, Anglo completed the sale of its Scottish 78-strong loan portfolio to U.S. hedge fund Elliott 
Associates, with a book value of just less than £300m, for a steep discount which reflected poor underwriting. 
 
Anglo's entire UK loan book, at its peak was £14 billion; over the course of 2009 £4 billion was transferred to 
NAMA, while £1.5 billion of loans has been repaid. 
 
The European Commission has approved Anglo's strategy for its remaining £8.5 billion of UK loans which is to 
maximize recovery in value through a consensual wind down program in three to five years. 
 
Anglo Irish and Eastdil declined to comment. 

Borders Liquidation Starts This Weekend 
Borders Group has conceded in its attempt to find a buyer for most of its remaining bookstores and has asked 
the U.S. Bankruptcy Court to cancel an auction of the company that had been scheduled for this week. 
 

mailto:jwallace@costar.com?subject=Anglo%20Irish%20Bank
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Borders is currently operating 399 stores and employs approximately 10,700 employees. However, in its 
submission to cancel an upcoming auction, Borders said it had received an offer for 30 of its stores and reserves 
the right to ask for court permission to approve that sale this week. 
 
"Following the best efforts of all parties, we are saddened by this development," said Mike Edwards, Borders 
Group president. "We were all working hard towards a different outcome, but the headwinds we have been 
facing for quite some time, including the rapidly changing book industry, eReader revolution, and turbulent 
economy, have brought us to where we are now." 
 
Subject to the Court's approval, under the proposal, liquidation is expected to commence for some stores and 
facilities as soon as this Friday, with a phased rollout of the program which is expected to conclude by the end of 
September. 
 
Cancellation of a broader auction, puts control of the bulk of the book retailer in the hands of liquidators. 
 
Under the liquidation plan, Hilco Merchant Resources and Gordon Brothers and the others would receive 28% of 
the merchandise proceeds. The percentage is based on a merchandise value ranging from $350 million to $395 
million. 
 
The liquidation group also includes: SB Capital Group, Tiger Capital Group and Great American Group. 
 
DJM Realty, a Gordon Brothers Group company, has been retained exclusively to manage the disposition of 259 
remaining Borders Group and Waldenbooks real estate in the U.S. 
 
The 259 remaining leases that are available for assignment in this bankruptcy disposition range from 10,000 - 
40,218 square feet and are available in the following locations: Arizona (3), California (31), Colorado (7), 
Connecticut (3), Delaware (2), Florida (7), Georgia (7), Hawaii (3), Iowa (3), Idaho (2), Illinois (16), Indiana (4), 
Kansas (2), Kentucky (3), Louisiana (1), Massachusetts (8), Maryland (8), Maine (3), Michigan (13), Minnesota 
(3), Mississippi (1), Missouri (5), Montana (2), North Carolina (4), Nebraska (3), New Hampshire (3), New Jersey 
(8), New Mexico (3), Nevada (6), New York (18), Ohio (10), Oklahoma (1), Oregon (6), Pennsylvania (14), Puerto 
Rico (1), Rhode Island (2), South Dakota (1), Tennessee (5), Texas (12), Utah (1), Virginia (10), Vermont (1), 
Washington (9), Wisconsin (2) and West Virginia (2). 

Follow Me on Twitter for Daily Watch List News 

Four More CRE Lenders Fail 
55 banks have now failed across the country with the addition of four more at the close of business last Friday. 
CRE loans accounted for 79% of the total lending made by the four institutions and most of that was for 
nonresidential properties. Combined, the four banks held $158 million in distressed or delinquent CRE assets – 
about 23% of their total assets. 
 
In Georgia, Ameris Bank in Moultrie acquired the banking operations of High Trust Bank in Stockbridge and 
One Georgia Bank in Atlanta. In Arizona, Summit Bank in Prescott purchased The Foothills Bank in Yuma. 
And in Florida, Premier American Bank in Miami acquired First Peoples Bank in Port Saint Lucie. 
 
The four banks were closed today by state regulators appointed the Federal Deposit Insurance Corp. (FDIC) as 
receiver for each institution. The FDIC expects to lose more than $129 million on the four deals 
 
High Trust Bank had two branches, and as of March 31, 2011, High Trust Bank had total assets of $192.5 
million. 
 
One Georgia Bank had one branch and total assets of $186.3 million. 
 
The FDIC and Ameris Bank entered into loss-share transactions on the two failed banks' assets. The loss-share 
transaction for High Trust Bank was $164.8 million, and the loss-share transaction for One Georgia Bank was 
$146.3 million. 

http://twitter.com/mheschmeyer
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Summit Bank in Arizona operated one branch and as of March 31 had $72 million in total assets. 
 
First Peoples Bank in Florida operated six branches and as of March 31 had $228.3 million in total assets. 
 
Premier American Bank, which acquired First Peoples Bank, will change its name to Florida Community Bank 
later this month. 

Follow Me on Twitter for Daily Watch List News 

Real Money: Latest Corporate Borrowings, 

Property Financings & Note Buys 
Wells Real Estate Investment Trust II Inc. amended a $500 million unsecured revolving financing facility with 
JPMorgan Chase Bank to extend the maturity date for two years until May 2015, enable it to increase the 
amount up to $650 million and reduce the interest rate under. 
 
Washington Real Estate Investment Trust replaced and expanded one of its two unsecured credit facilities, 
increasing its size from $262 million to $400 million. Wells Fargo Bank was the lead issuing bank. An accordion 
feature allows WRIT to increase the facility to $600 million. The new facility matures July 1, 2014, with a one-
year extension option and bears interest at a rate of LIBOR plus a margin of 122.5 basis points based on WRIT's 
current credit rating. 
 
Federal Realty Investment Trust closed a $400 million unsecured revolving credit facility. Proceeds were used 
to retire the outstanding obligations under the trust's previous $300 million revolving credit facility which was 
scheduled to mature on July 27, 2011. As a result of the refinancing, Federal Realty has no additional debt 
maturities until July 2012. The new revolving credit facility bears interest at an annual rate of LIBOR plus 115 
basis points and will mature in July 2015, with an option to extend for an additional year. In addition, Federal 
Realty has an option to upsize the facility through an accordion feature to $800 million. 
 
Douglas Emmett Inc. closed a secured, non-recourse $355 million term loan to refinance existing debt. The 
loan bears interest at a fixed interest rate of 4.14% per annum and matures on August 5, 2018. 
 
MPG Office Trust Inc. refinanced the mortgage loan secured by One California Plaza in downtown Los Angeles, 
with an up to $160 million mortgage loan facility. One California Plaza is owned by a joint venture between MPG 
and Charter Hall Office REIT. MPG has a 20% interest in the joint venture. The facility consists of a $140 million 
mortgage loan, which bears interest at a fixed rate of 4.775%, and an up to $20 million on a future mortgage 
loan, which bears interest at a floating rate equal to one month LIBOR plus 3% (with a 4% floor). The facility 
matures on July 1, 2016. 
 
Chesapeake Lodging Trust closed on a $130 million three-year term loan. The loan is secured by the 368-room 
Le Meridien San Francisco and the 360-room W Chicago – City Center. The loan was provided by Wells Fargo 
Bank and provides for two 1-year extensions. The loan bears interest equal to LIBOR, plus 3.65%, subject to a 
LIBOR floor of 1%. 
 
Strategic Hotels & Resorts Inc. closed a $110 million limited recourse loan secured by the Loews Santa 
Monica Beach Hotel. This new financing replaces the $118.3 million in financing previously encumbering the 
property. Under the terms of the agreement, the loan bears interest at a floating rate of LIBOR plus 385 basis 
points and has a 4-year initial term with three, 1-year extension options. Scheduled amortization of $500,000 per 
quarter will begin two years after closing. Wells Fargo Bank originated the financing and Eastdil Secured served 
as placement agent. 
 
CB Richard Ellis Realty Trust modified a loan it assumed in its acquisition of 70 & 90 Hudson St. in Jersey City, 
NJ, properties in April. Teachers Insurance and Annuity Association of America, the lender, agreed to modify a 
$117.6 million existing mortgage loan on 90 Hudson to extend its maturity by three years to May 1, 2019. The 
loan's 5.66% annual interest rate was unchanged but is subject to a new 30 year amortization schedule. 
 

http://twitter.com/mheschmeyer
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Grubb & Ellis Healthcare REIT II Inc. entered into a secured revolving credit facility with KeyBank of $71.5 
million that can be increased to $100 million. The credit facility may be utilized to acquire, finance or re-finance 
properties. The facility matures on June 30, 2014, but may be extended for an additional year. The facility bears 
interest at a rate equal to KeyBank's prime rate plus 0.75% or LIBOR plus 3.5%. 
 
Great Wolf Resorts Inc. closed on a $56 million mortgage loan on its Concord, NC, property. The loan is 
scheduled to mature in July 2014. The loan has a one-year extension option, and bears interest at a rate of 
LIBOR plus 500 basis points (with a minimum rate of 6.00 percent per annum). 
 
Dalfen America Corp. in Montreal acquired four mortgage notes with unpaid principle balances totaling more 
than $35 million backed by U.S. properties. All notes are collateralized by single-story, multi-tenant industrial 
buildings. These notes are the latest additions to DAC's Value Added Industrial Property Fund IV. An Orlando, 
FL, area note is secured by a 120,000-square-foot Class A industrial property built in 1999. An Atlanta area note 
is secured by an 88,200-square-foot Class B industrial property built in 1982. A Las Vegas area note is secured 
by four Class A industrial properties, built in 2003 and located in Henderson and s second Las Vegas area note 
is secured by five Class A and B industrial properties built between 1992 and 1998 just minutes from the Las 
Vegas "Strip." 
 
TNP Strategic Retail Trust Inc. acquired an indirect interest in three distressed mortgage loans from M&I 
Marshall & Ilsley Bank, to Constitution Trail LLC in the original principal amount of $42.47 million. The mortgage 
loans are secured by a multi-tenant retail center located in Normal, IL, known as the Constitution Trail Centre. 
TNP paid $18 million. The borrower is in default TNP is currently considering a number of options, including, but 
not limited to, negotiating a deed-in-lieu of foreclosure or, alternatively, initiating foreclosure proceedings. 

Follow Me on Twitter for Daily Watch List News 

Cisco Cutting 11,500 Positions 
In a move to cut $1 billion in costs in its 2012 expenses, San Jose-based Cisco will reduce its global workforce 
across all functions by 6,500 employees, which includes approximately 2,100 employees who elected to 
participate in a voluntary early retirement program. In addition, Cisco is selling a plant in Mexico that employs 
5,000 workers. 
 
The 6,500 job layoffs represent a reduction of 9% of Cisco's regular full-time workforce. A deeper part of the cuts 
will come from its management ranks, where the company said it will reduce 15% of positions at the vice 
president level and above. 
 
Impacted employees in the United States, Canada and select countries will be notified during the first week of 
August. The remainder of the global reductions is expected to occur at a later date. 
 
In connection with this plan, Cisco estimates that it will recognize total pre-tax restructuring of $1.3 billion over 
several quarters, consisting of severance and other one-time termination benefits. Substantially all of these 
charges are cash-based. 
 
Cisco also announced that it agreed to sell its set-top box manufacturing facility in Juarez, Mexico, to Foxconn 
Technology Group. The approximately 5,000 people employed at the facility will become employees of Foxconn 
in the first quarter of fiscal 2012 and no job losses are expected as a result of the sale. 

Follow Me on Twitter for Daily Watch List News 

Lockheed Martin Aeronautics To Eliminate About 1,500 Positions 
Lockheed Martin plans to reduce employment by 1,500 positions across its aeronautics business area as part of 
a plan to improve the affordability of its products and increase operational efficiency. 
 
Lockheed Martin currently has about 28,000 employees at its principal aeronautics sites in Texas, Georgia and 
California and at six smaller locations in as many states. 
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Worker reductions may occur across the enterprise, with the greatest impacts occurring at the larger sites. An 
organizational assessment will determine how to trim the organization with a target reduction of approximately 
1,500 employees. 

Follow Me on Twitter for Daily Watch List News 

Harris Interactive Consolidating Facilities 
Harris Interactive Inc. plans to reduce its leased premises at 101 Merritt 7 Corporate Park in Norwalk, CT, and at 
1618 SW 1st Ave., Suite 250 in Portland, OR, and a third location in Brentford, United Kingdom. 
 
Harris considered the Norwalk one of its material lease obligations where it is under lease for 14,200 square feet 
until May 2015. In Portland, Harris leases 2,700 square feet. 
 
The market research firm known for its Harris Poll, plans to pursue subleases for the now excess space at each 
of these locations. 
 
Harris said the action will result in lease exit costs of approximately $1.9 million that will be recognized principally 
in the fourth quarter of fiscal 2011. 
 
It also said it will continue to evaluate its leased office space needs relative to the overall needs of the business. 
Harris has other primary U.S. locations at: 
161 Sixth Ave., New York, until April 2012 
60 Corporate Woods, Rochester, NY, until July 2015, and 
5 Independence Way in Princeton, NJ until December 2018. 

Follow Me on Twitter for Daily Watch List News 

Extreme Networks Making Extreme Cuts 
Extreme Networks Inc. in Santa Clara, CA, plans to cut 110 people or 16% of its worldwide workforce. The cuts 
will be coming in areas outside of R&D. 
 
As part of the organizational changes, the company will be consolidating most of its software engineering 
resources into its current facilities in lower cost venues, and expects the consolidation to be complete by the end 
of the calendar year. 
 
The actions are expected to lower its fiscal 2012 operating costs by approximately $20 million. 

Follow Me on Twitter for Daily Watch List News 

ITG Taking Measures to Cut Costs 
Investment Technology Group Inc. (ITG), a New York-based agency research broker and financial technology 
firm, plans to cut costs to improve margins and enhance shareholder returns in the face of continued weakness 
in institutional equity trading volumes in the U.S. and Europe. 
 
The company did not say how many jobs would be cut but did say the reduction plan is primarily focused on 
employment, consulting and infrastructure costs in the U.S. and Europe. 
 
The plan is expected to generate pre-tax cost savings in 2012 of more than $20 million. 

Follow Me on Twitter for Daily Watch List News 
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Upcoming Corporate Downsizings & Facility Closures 
 

Company Address 
Closure or 
Layoff 

No. 
Impacted 

Impact 
Date 

Sears 1301 N. Victory Place, Burbank, CA Closure 87 8/31/2011 

Ralphs Grocery 1180 Diamond Bar Blvd., Diamond Bar, CA Closure 50 8/5/2011 

Ameron International 
Wind Towers Division 13032 Slover Ave., Fontana, CA Closure 180 8/8/2011 

Conor Med Systems 6500 Paseo Padre Pkwy., Fremont, CA Layoff 57 8/19/2011 

Kairak 500 S. State College Blvd., Fullerton, CA Closure 55 8/1/2011 

Rockwell Collins 17000 S, Red Hill Ave., Irvine, CA Closure 30 8/26/2011 

Sears 
71 Technology Drive, Mountain View, Irvine, 
CA Closure 71 8/31/2011 

Southwire Co. 2630 E. El Presidio St., Long Beach, CA Closure 29 8/26/2011 

Z Foods Inc. 9537 Road 29 1/2, Madera, CA Layoff 404 7/31/2011 

Millbrae Serra 
Convalescent Hospital 150 Serra Ave., Millbrae, CA Closure 136 8/23/2011 

New Horizons 15725 Parthenia St., North Hills, CA Layoff 52 8/9/2011 

BMW North America 1150 S. Milliken Ave., Ontario, CA Closure 65 8/31/2011 

GSC Systems 1451 N. Rice Ave., Oxnard, CA Layoff 62 8/31/2011 

United Spiral Pipe 900 E. Third St., Pittsburg, CA Layoff 83 8/1/2011 

Manheim Riverside 36446 Fremont St., Riverside, CA Layoff 68 8/23/2011 

State Farm Insurance 6400 State Farm Drive, Rohnert Park, CA Closure 438 7/31/2011 

Tectrans 
640 Cesar Chavez / 690 Amador St., San 
Francisco, CA Closure 142 8/15/2011 

Labcorp / Labwest 1821 E. Dyer Road, Santa Ana, CA Layoff 159 8/29/2011 

Watt Companies 
2716 Ocean Park Blvd., Suite 3040, Santa 
Monica, CA Layoff 52 8/5/2011 

Aerofluidproducts 
(Aerocontrolex Group) 4175 Guardian St., Simi Valley, CA Closure 19 8/26/2011 

Arthro Care 680 Vaqueros Ave., Sunnyvale, CA Closure 21 8/1/2011 

Ball Corp. 500 Crenshaw Blvd., Torrance, CA Closure 131 8/11/2011 

Three Bond International 20815 Higgins Court, Torrance, CA Closure 20 8/31/2011 

Yuba Nursing Center 521 Lorel Way, Yuba City, CA Layoff 138 8/7/2011 

H.W. Wilson 950 University Ave., Bronx, NY Closure 188 9/20/2011 

Expedi Printing 1300 Metropolitan Ave., Brooklyn, NY Closure 116 9/20/2011 

Contract 
Pharmaceuticals Ltd. 100 Forest Ave., Buffalo, NY Closure 33 12/31/2011 

Kmart Store 744 S Meadow St., Ithaca, NY Closure 61 10/16/2011 

Northrop Grumman 
Systems 65 Marcus Drive, Melville, NY Closure 44 11/30/2012 

UTI, United State Inc. 48 S. Service Road, Suite 220, Melville, NY Closure 20 9/30/2011 

EmblemHealth Services 
Co. 55 Water St., New York, NY Closure 32 10/13/2011 

Goldman, Sachs & Co. 200 West St., New York, NY Layoff 230 9/26/2011 
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Company Address 
Closure or 
Layoff 

No. 
Impacted 

Impact 
Date 

R & I Associates d/b/a 
SouthWest NY 
Restaurant 

225 Liberty St. a/k/a Two World Financial 
Center, New York, NY Closure 103 9/25/2011 

The Bank of New York 
Mellon 101 Barclay St., Floor 6W, New York, NY Closure 124 2/28/2012 

Newton Falls Fine Paper 875 County Route 60, Newton Falls, NY Closure 87 12/16/2010 

Pfizer 64 Maple St., Rouses Point, NY Closure 56 12/31/2013 

Nokia Inc. 102 Corporate Park Drive, White Plains, NY Closure 275 12/31/2012 

Follow Me on Twitter for Daily Watch List News 

Loans and Properties Under Surveillance 

 

Watch List: Nonperforming Matured Balloon Retail Loans 
The following information for these lead listings was provided by Trepp LLC, an industry leader in providing surveillance data 
on loan and commercial real estate performance underlying the CMBS market. 

 

Property Address Current Bal. 
Maturity 
Date CMBS 

Special 
Servicer 

Monroe Mall 
2115-2133 Roosevelt Blvd., 
Monroe, NC $15,021,798 7/11/2011 BofA 2001-3 

C-III Asset 
Management 

http://twitter.com/mheschmeyer
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Property Address Current Bal. 
Maturity 
Date CMBS 

Special 
Servicer 

Diamond Point Plaza 
8250 Eastern Ave., Baltimore, 
MD $15,020,358 7/18/2011 SB 2000-C2 Orix 

Oaks Square Shopping 
Center 

6901 NE 8th Ave. (Newberrry 
Rd), Gainesville, FL $14,891,322 7/11/2011 BofA 2001-3 

C-III Asset 
Management 

West Campus Square 
Shopping Center 

35020 Enchanted Pkwy. 
South, Federal Way, WA $14,761,788 7/15/2011 GE 2001-1 Wells Fargo 

Juncos Plaza 

State Road 31 Kilometer 24 
Cieba Norte Ward, Juncos, 
PR $14,535,923 7/15/2011 GE 2001-1 Wells Fargo 

Caprock Center 
2625-2811 50th St., Lubbock, 
TX $14,187,723 7/15/2011 

Wach 2006-
C25 

CWCapital 
Asset 
Management 

Grand Parkway Times 
Square(2) 402 W. Grand Pkwy., Katy, TX $13,269,455 7/15/2011 

Wach 2006-
C23 

CWCapital 
Asset 
Management 

Palm Harbor Shopping 
Village 

100 Palm Coast Pkwy., Palm 
Coast, FL $12,100,000 7/12/2011 

JPM 2004-
PNC1 

Midland Loan 
Services 

Pottstown Plaza 799 State St., Pottstown, PA $11,024,757 7/10/2011 BofA 2004-4 Orix 

Atrium Mall @ James 
R. Thompson Center 

100 W. Randolph St., 
Chicago, IL $10,650,441 7/15/2011 FU 2000-C1 

C-III Asset 
Management 

Northcrest Village 
Shopping Center 

3044 Old Denton Road, 
Carrollton, TX $10,260,295 7/15/2011 

Keycorp - 
2000-Key1 LNR Partners 

East Pointe Centre 
2148 Lincoln St., Rhinelander, 
WI $9,574,396 7/15/2011 FU 2000-C2 LNR Partners 

Pine Tree Mall 
2800 Roosevelt Road, 
Marinette, WI $9,503,119 7/18/2011 

Chase 1998-
1 Orix 

County Fair Mall 
1264 E. Gibson Road, 
Woodland, CA $9,398,854 7/15/2011 JPM 2001-A 

Berkadia 
Commercial 
Mortgage 

Madison Center 
29101 - 29501N. John R Rd., 
Madison Heights, MI $9,152,744 7/15/2011 FU 2001-C3 LNR Partners 

Plaza 173 
17300 W. Bluemound Road, 
Brookfield, WI $9,150,000 7/15/2011 

JPM 2004-
LN2 

CWCapital 
Asset 
Management 

The Robb & Stucky 
Retail Store 

15440 N. Scottsdale Road, 
Scottsdale, AZ $9,087,312 7/15/2011 

MSDW 2000-
LIFE1 LNR Partners 

Northgate Shopping 
Center 2800 N. Water St., Decatur, IL $8,274,743 7/15/2011 FU 2000-C1 

C-III Asset 
Management 

Porter Square Galleria 
One Porter Square, 
Cambridge, MA $7,675,836 7/15/2011 CS 2006-C3 

C-III Asset 
Management 

Streetsboro Market 
Square 

9240-9298 Market Square 
Drive & 9424 State Route 14, 
Streetsboro, OH $7,560,666 7/10/2011 

DLJ 2000-
CKP1 

C-III Asset 
Management 

Follow Me on Twitter for Daily Watch List News 
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