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This information was compiled by W. Van Barron and H.L. Jackson of BridgePointe Advisors.

All ratings are senior unsecured unless otherwise noted. * = Senior Subordinate ** = |ssuer Rating
+ = Senior Implied 1 = On review for possible downgrade NR = No rated Issues WR = Withdrawn
'V = Rating Decreased A = Rating Increased 2 = Rating Lowered 3:=0n review for possible downgrade
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This information was compiled by Tim Radomski of BridgePointe Advisors.
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RATE WATCH

FROM-BRIDGEPOINTE ADVISORS

MARKET PULSE

he information below is compiled on a monthly basis by BPA and is based on actual quotes from transac-
tions and a lender poll to reflect a snapshot of rates for that day. Instead of giving you a stale matrix of
rate ranges from one lender, these are actual quotes from lenders representing a cross section of the lending
community. BPA reaches hundreds of commercial lenders offering a very comprehensive sample of the finance

landscape.
Z
BALAMCE SHEET LOANS LEVERAGE Laan DSCR Interest
s PROPERTY TYPE Term RATE
ﬁ Anchored Retail 605 LTV 7 YEAR 1.30x 8.50%
Anchared Retail 60% LTV 5 YEAR 1.30n 7.25%
Anchored Retall 60% LTV 3 YEAR 1.30x 6.00%
Anchored Retall 60% LTV 2 YEAR 1.30x 5.50%
Un-Anchored Retail 50% LTV 5 YEAR 1.35x 7.75%
Un-Anchored Retail 508 LTV 3 YEAR 1.36x 6.50%
PENSION / LIFE COMPANY LOANS
PROPERTY TYPE
Anchored Retall 65% LTV 10 YEAR 1.26x 8.00%
Anchored Retail 50% LTV 10 YEAR 1.25x 7.00%
Un-Anchored Retail 65% LTV 10 YEAR NA NA
Un-Anchored Retail RO LTV 10 YEAR 1.25x T.7H%

here is the money— this has

been and still is the question.

The answer is in CTL (credit ten-
ant lease) loans.

There is readily available capital

for the purchase or construction

take-out of credit tenant proper-

ties. The tenant must be A rated
or better (i.e. Walgreens) but we
are seeing long money available
(25 year term) and high leverage
(up to 90% LTV) with attractive
rates.

Here is the good and bad char-

CaritaL SoLutioN — CTL Loans FOR NNN PROPERTIES!

acteristics to these loans. The good:
non-recourse, good rate, high le-
verage, no borrower qualifications
and fast closings. The bad: high
closing cost (to bond the lease)
and must have corporate of ten-
ant guaranteeing the lease.
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CAPITAL MARKETS REVIEW

Shopping Center Business is pleased to bring retail loan update information provided by Trepp. Trepp is the leading provider of CMBS
and commercial mortgage information, analytics and technology to the global securities and investment management industrues. Trepp has
comprehensive deal coverage of North American, European and Asian CMBS and Commercial Real Estate CDOs.

Ton 10 Delinguent Retail Loans

Property Name Balance Delinquency Status City State Loan Type
Macon & Burlington Mall Pool | $136,482,401.40 | Foreclosure Various VR Fixed
The Promenade Shops at Dos | $125,200,000.00 [ 90 Days Delinquent Corona CA Fixed
Lagos

The Source $124,000,000.00 | Non-Performing Matured Balloon Westbury NY Fixed
Metropolis Shopping Center | $86,000,000.00 60 Days Delinquent Plainfield IN Fixed
Southland Mall $81,295,822.30 Non-Performing Matured Balloon Hayward CA Fixed
West Oaks Mall $81,141,176.58 REO Houston X Fixed
City View Center $81,000,000.00 90 Days Delinquent Garfield Heights | OH Fixed
Deerbrook Mall $73,739,427.36 Non-Performing Matured Balloon Humble X Fixed
Lightstone Portfolio $73,330,835.91 90 Days Delinquent Various VR Fixed
Fortunoff Portfolio $70,969,452.53 90 Days Delinquent Various VR Fixed

Source: Trepp

Percentage of Retail Loans 30+ Days Delinquent
March February | January
2009 2009 2009 3 months ago 6 months ago 12 months ago
2.11 1.85 1.55 1.16 0.52 0.26
Source: Trepp
Cross Market Rankings

Retail Loan Performance for Largest 50 Retail Markets ranked by Percentage 60+ Days Delinquent

MSA MSA Size %60+ Days Delinquent
Indianapolis, IN 34 11.27
Cleveland-Elyria-Mentor, OH 23 8.02
Riverside-San Bernardino-Ontario, CA 13 6.13
Sacramento--Arden-Arcade--Roseville, CA 26 5.84
Detroit-Warren-Livonia, Ml 10 4.82
Pittsburgh, PA 21 4.54
Memphis, TN-MS-AR 41 4.14
Houston-Baytown-Sugar Land, TX 8 3.94
Phoenix-Mesa-Scottsdale, AZ 14 3.62
Las Vegas-Paradise, NV 35 3.46
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Retail Loan Performance for Largest 50 Retail Markets ranked by Percentage —
Debt Service Coverage Ratio<1

MSA MSA Size % DSCR<1
Jacksonville, FL 42 12.76
Indianapolis, IN 34 10.55
Cleveland-Elyria-Mentor, OH 23 10.35
Miami-Fort Lauderdale-Miami Beach, FL 6 9.88
Houston-Baytown-Sugar Land, TX 8 9.44
Dallas-Fort Worth-Arlington, TX 5 7.43
Tampa-St. Petersburg-Clearwater, FL 20 7.25
Buffalo-Cheektowaga-Tonawanda, NY 45 6.30
Charlotte-Gastonia-Concord, NC-SC 37 6.28
Cincinnati-Middletown, OH-KY-IN 24 5.86

Source: Trepp
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