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'" ,_' '(JunCI.ik) (Junr JJNJ (,ft;H(' <i-x)' P~{lp('rty Pricing 

.\fATS Position Nanu.• Fan• :\"lark llasis T~ e lJen T,· c S mtlior/llorrower Consolidated Variance 

Tier!~------------------------ ------------- ------~ ---~------------------ ----------------------------------- ------------- ------------- ---------------------------YI!i!. _ __ ___ ___ ___ __ _gQ~()~SQJ:.M.CL~------- _____ _ ____ _ US.-~6 _________ 86}?_ _ -~3,92 _ Mlll!.ifat!lily ___ .!'.irst___ ___ __lvi!Jilum~nt _ltealty __ __ _ __ _ __ _ _ _ __ _ __ _ _y __ ..... _ (35.00) 
~I~2 __________ _2r)"!'_cl()_~s_s~__c!l!'~~----------!2!i~L-!~~------148.8~~\I!t_i~L-REO ___ l:I'A _____________________ _I._ ________ _QQ:()(J) 
.!!:C~I ______ ------~Q@_¥E~.I.R.EA!-l!YLIN~-~QIJ!J,Q _____ ~:£_ ___ 8,3_-?2 ____ ~_6~9 __ Qt!l_e~-----O!J!er:_. ___ ~.E11!!"-'~I__R~Ity---------------y_-------(3_0~00) 
Tl94_ _ _ _ _ __ _ _ . _ _LB WE~T B_AY DE~~Q!'_~I'<_T_LL<e_ V,:H _______ !'?,,5._9 _______ ~2J9 •• ___ 65.4~-J\i~l!i~IX __ R.cEO ____ ____ )'I!!> _____ ----·- _ __ _ ·----- .... _____ _y ______________ (30.00) 

_\\'H§_!~-~-------______ PJ{E.§II<fg_!'_Q!IT!'Q!,!~----·--------_26.75 ___ l_Q.0,,()()____~§-25 __ M_\I!t_ifaln.ily ____ E!J!Iity _______ __ACPR.cE.J'~.lvl.<;'ll~-------· ____ .1'1 ________ __£4.~6) 
_\IB42&_\lB43 ________ ...... ____ B_oulcler~pring:; ___________________________ 7~40 ____________ 56}_1 ______ _4L9Q. ___ ~d ----- ____ F_irst ____________ _:rro._J<IIlf_Xetlture~_!'.artners<lll~:~--- --~~- .... ~ .... 1':1._ ........ ________ (20.00) 
:-y_H4~05 __ ----------- _ J\iO~!g_Ll,1l:;J,A, H_QT.JO!:.ci\:.~!,~§_Mg__Z____ _ _ _!6.49 . _ ..... ~3.7~~-·-·_?Q.:s._i ____ l:m~. ~-- .. 1>1~---· ____ (;l:<lv:!~_R.-_e'!ity~ l)ey~IIJI'Il'~l _____________ )'I ___ -·····- .. (2.0,~0)_ 
_'{1,1?2__ ···------ --~IITRIN!.J:I~~FI~IeQ _________ _?5_,QI ___ 2_2-~~-----34.34 -~d__ ____ ~ __ _T_VP Ass_l'l,_llls_~---------------Y _____ _Q_!,QQt 
~H8_8~_!_________ _ __ q~t;!\YICH_PJ~~<::E ~f.Ql!:!~!!!C>l!..!ele ____ _I41.,!!.. ....•. 79,!Q _____ !17 ,4 1. JYf!'_lt!~iix ___ ~() ________ __N!~ ______________________ . ______ y _ _____ ___ __(16.59) 
_'Y!f§_4~~!f§~2_~6±~3 _ Jd!J3ei!_J:t_o~<!_l)'l~shyille_!'_rotfoli_oL _______ _5_2,5l_ __ .!Z}S. ______ ~_5,~ _ _JY!ul!!f~.. Firs_!(M~_!l!'i_N.~..I>~'!"----------------_:!._------- .. Q~_5.8) 

_U<J6.8. ... ----·- __ ·-·~·- ...... _.!.liE lv~P-RX.:: ~Al!J( ~OF.I:_S_!,LC -- .... ____ .. }.~,o,} _______ ..... 77._1 ?. ...... _ _1_~,3~--~l:I!!'.~- Eq~ity__ _ ___ p_o~gla_~ii!l()tll)~c;lopn>etl~ J,LI:;, -·· . . ...... _}I ~. ___ . ___ (12.35) 
.'Y!l~2_?7!8_0_5~-------~d-~~-!::_~~·~g _____________ 2_9)_3 ___ __9~ _____ 2_8_)!_ Multifa:llli!x __ !gu_ity _______ !'i~'!.l>~v:!'.. _______________________ '!._ ________ (11_)_22 
.YI:!Z} _______________ L_B J':I\Y!'__ L_!-_C _LJ:I N_\\'f._I;,I,g ___________ 1_1_,2z._ .J.Q.o,QO ____ IJ.22_()!'F.!I::_!l __ ~_ity ____ l'I__(;_)'I_\\'P,_L_L.f _____________ ___I ______ ______illl.9~) 
\\'H8863 ____ • ... G_R,E~~!C_H_Q~~C_9l]ISITI()N __ !,-_Lf___ _ . 1_0.3~52____ _ __79-J_2 _______ 82]_!_ M_ultif3J!l!.Jx --~()- ·--- .••... 1<1/A_ ----- ___ _ _ ------ ______________ '!__ ------ __ (I 0.30) 
_\Y_fi65_~1------'-----__\\'_§_G_fll,IS_JYf W P~JYI.!Ig_gi ______ _2_!,()() ___ 99.0_0 __ __2()_J9 Lan_d ____ F~~-- WSG D_e.v~m~t_I::_~.P_!I!lY _________ J':I _______ (lO,()O)_ 
\Y!i_4?_67 --------------___£0l,_Ql':l~ <;i~.Q_A ]_!l_~Y~!-ICJ.R.cE.§E~-- -"--~..:9L. ____ ?_~~2Q _____ ~_7_,o,_4 ~r.fllltifatn.!.!Y-...... !:~t__ ______ .S.111l~lg".~..111litie_s ___________ _!'! ________ _LIQ.go)_ 

\Y_Ii__5_7_46 ____________ l,_~-BP ~~~!'Nf~_!_~_I,!,_~----------__!_2~86 ___ 1~0()_,(){) _____ 12~L!,"'l.d __ ~--_J':q_~ity_ ______ JYf<l_D!!"'"Ill_!_~ty 

WH57.~7 ________________ LBBPJ:tESJI)Il)'l}lAL IJ:I_LL_~ _ _ __________ 10.o_2_ ... !OO_:QQ _______ _IQ,OI ___ ~d ______ .!lquity ________ ~()IIUID"."I__~!ty~---

N ________ (9,0_0)_ 

(9.,00) 

.W!i.12'!'1~.195 !£W_Jl6B_~w_P~_!I!<?_Iio __________________ 6_2.)_1 ____ 86,_!4 _ ____5!1_!__1'!ul!_if•uniJL .. _Debt!E!l!'ity_ ____ Ly_()ll Capi~l Ven~~-~LC ____________ 1':1__ __ ~ _ _(8,6~). 
uc:;z~ _ _ _ _ _ _ .... ___ .... J!"~Jer.I~---- . _____ --------~--- _________ 1_q,o~_ ... --68,5_8 ·····--·---~---6,8}. ___ ~L ___ IlglJity ________ "Tr.o~Ier._Ye_n!\Jfe.S_ Parh,le~_In_c~-----------------"---- ________ (8}~). 
WEI84 MIDDLEMOUNTAIN_WHOLELOAN 36.60 _82.89 30.34 Land First NickBonannoandAIIenJenkins Y _ (8.00) 
:~"E13_:_:-_-=::===~:=.:::.-::t~~I~Q=~-~=-==-=-==-=·---=Tii.::.-:=~~i45--:_::_::::.:-[~_i-M_ilti~;l~- ~ciliitr ____ pT~:,;-~~;;-_::_--:~=~----x=~=====j6~oif 
.WB.Q<l_ _ -·-_ .. _GI.I,.J!ER. T 1Q\YN_ <:;~)'II~~------_ _ _______ _2.0,9 s.___ _ -~7_,7J _ .. _ _ _20.~8-~<! __ ___ . firs!.___ ___ _ _I)uJ?Oil.U:•~ros [)evelo)'ll!en_!_ . __ . _ _ ____ .. ___ )'__ _ ___ ... _ __ ( 6.00) 
-~~?_9_! __________ !,B_Q~E_I_U~~L_I,:(;__\Y.IIO_L~_LQAN ____ ... ~,81 ____ !._()()_:_0_()_ _____ 11_c8.!__()!!i_c:"._ ____ Jl.'l!'ilt. __ .. l!!o.211"-.!J Plaza._J,._!,I:; _____________ y __________ -~-00)_ 
\\1~~69 __ ------ ____ ("_;<>_ngr_e.ssi~ll•!..Yll_b!ge __ ---------- .. IL35 __ _IQ.O.OO _____ l_l_}j ___ JYf\l.lti_!lun!}y__ ... llslJity__ ___ S_tellar HOIJ!.ittg..fariJJery_~\'I,!,!o_C: ____________ __y ________ ---_ (5,_00) 
WB68. . NORTH PEAK 29.91 _ 62.14 18.58 Land _ First __ Troxler&Associates,lnc. _ _ Y . . _. (5.00) 
S_M22~~-~==~==.::: __ _coi_o;;;_~-~~~:_::_ _____________ =~-_::_loj6 ·.::::=!§o~Q.i=-:_::.:=-~Io_}L_~-- :_::--· -tii~1ty_ · -------~_g"i~J,:a,;ie.-==~==~-=-==---:.:=-- i_---=--=----(5.00).. 

W.E.307_1\YH3J07f.\YH3I()7.!> llMll~D_D~E!>-~~llQLE_L_()~ ___ __2.0A8 -------~~-~6. _____ 20,3~___()thl':f __________ S~~~IOZZ--R!"R.:!i()I<!_ing_!-_~1:; __ ------ _____________ N: ______ .. . _ .. J5,00) 
.!J.B9~---~-- ·-~~ "J"ro~I"!._:_Pa~o._m"!_ Ri_d_ge _______________ __2!}_6_~-····- _1?_.72___ _ 3]L':md _________ _llqu.!_ty ______ !!.".~!er'!'.etlture~Xarh,l_ersLlnc: ________ ~--------t4J31 

W_C~_ci\;_\\I_D()7 _____ .•.. LB ~p_ringCreeklnves~rs_LL(; ------ __ _350!._1 ___ 8~-~:! ...... ____ 30,04 __ r.1uitifal:t!i_!x ____ E.<illi_ty_ ______ ... _L:yon~~apital_:.'_en~,_L.~!::_ ________________ )'~ __ ........... (4AI) 
\Yill_7_~~\Y!J!~----· ___ _!-_l!A~~~-()()_I>_Lg: _______ ------ __ __9:~.3. ........ .!_(){)-00 ___ 9,~~--L"!'_d _____ ____E.<i11ity _____ V~f__ ___________________ Y_____ _ _(~.80) 

'!"Q!__ ------- --~J:I . .JOL..fAJO)'I_h_Lg WHOLE LQ~------ __ __1_0,~~- .. __ 1_00Jl2 ____ _I 0,8_5__!-_!l!ld ______ llg~ity ____ J)_()~g~-~i)s()ll_J:)~IoJlllle_ni,__I,!,C::.:. ______ y_ ... _________ (4_._18) 
W!i5561 ___ --·· ... _ _ ___ (;~EJ\i~()l'i_~EJ':IIOR _\Y}IQ!,E!,_Q!>i'l ________ .. _}~6_3 __ •. _98,'!'/ _____ 26.22 __ J,.anc!__. ___ _!'__i!s! _____ R_.'Y_Q!>_C<]Ui~~t!o_ns __I,h_~---- -------- .... N. ... ----- --·· ... (4.18)_ 
S~_?.!&.§)'I_D_I:I _____________ !,_B._S_()_!Jl!!__(l_ll.A.(;l!_Ll,_C WHQI,E L0~---1}_~:_2_8 ____ _§~,7~--___.?.~22_!-f()_l~~l ____ peb~qlJi_tr __ S~-~"!:S--------------:y_ ___________ (4,00)_ 
VU~3______ _ -- ______ L_B.~_2fL LI,£ __________________ ~~2~--~6,!)3_ ___ 3_,_8l__!,"!'d,__ ________ g_q_IJi_ty _______ ~psto.lle .. Adxi~o!!Jil£: ____________ y_ _______ ------· (3.82)_ 
VE78 ____________ ........... "T_roxiilf!.4.1\!~.L<l!_l!_ _______ ---··--·- ____ 2~9.0 _ ...... 15.0~--- ___ 3-?~_!,<utd ______ .. E_qu~ty ________ .!_roxlllf_Y."ntur.es~arl!_l!'!!·.ln~~- ------ ____ --~-- ....... (~,74) 

WEJI_2_"_____ _ _ • ____ !,B_ DJ\Y..!-1,<:; W!f_QI,g_!,_Q~----. _ __________ 6_5.2_ ____ _97.}_6. _____ 6:~I j)ffic~e_ ______ .. E!J!Iity _____ !l_o_Ia_c;_ap!_ta!_ ______________________ __B_ __ ~ . ___ (3,6~)_ 

_l]Q_J.__9!!:_JQ_39Z ___ ... _____ l:fi.P~~~(QRi.-~J)Q)_I,!,_<:: _________ "()~()_Q_ ____ 1_~,6~ ____ ..1.:§2__M_ll!~~["".'iiy __ ll'JP;ily_ ___ ~!n_!>_!i~g~ CoJ)l_p_"Jli!'s __________ ~----~-----------_(3,~~) 
"!,-~_2~---- ---· _____ T'-22'}-"'1!... _________ ·-·-··· ----- .1!.:?.~----·-··-I~~-----3-'~-~-~c!_ ______ ..§lli.tr. .. ____ !.roll!llf.Ye_n!'!!:"S__I'_arlll_e!!,_ln£:_ ______ Y ________ (3A_1)_ 
UC_97 . __ .......... ___ Tro~IIlf)_~{l,_ittle_!o._k):o) ___ ___ _ _____ ------· ~9-6_7 ____ -~~--~? ______ I_7,6_~_C_()_n~o!_. _ .. F'IIJi_ly ____ _T!<l_Xlc:t:.Y~~~-P-~IlfS_,_IIlc. ____________ y ... _______ (3,~0) 
_l]q3_3_ __ ~-~------!!:"~~__l_'!__ __ ---------~---- ...... I:_I3 ___ _8.~§ ____ 6j2___L_-'!!!~---~-ty___ ____ Troxler Ven~!'._~E!,_'ll~---------y__ ___________ (3.00~ 
.\VJi~§~- -·-- _______ ___ll_A.Ql,F ~CH Wl!()~_LQbl::l______ ___ _ __9"I8 ___ '1~:7?. ________ 9,6~- Lan~----·-__ !'!~ ______ _yen~-~~tion ~------·---(U.O) 
VA94&WB_I52 ___ .. __ . L.EI @J_!!Jl_QF_!,!J:>O _LLC __ . _ _ _ _ __ ___ _ _?,I! ..... _ 9~.2_2 _________ 7~~_!_L_and _______ J)ebt/Il'l"ity ___ Qenc~Jll-._-- ___________ .. __________ y __ _. . ... ... . (2,56) 
_\YEJQ _________________ LB_§)'I_QQ\l_~r.1l_ll.~Q_!._!ll,Q__~-------- --~'~---2L~! _____ 2.04 LANJ:)_ _____ E9.u_i_ty ____ V.~~-c;_orp_orati~!' •• ----- Y ______ _(2,()_4)_ 
W!lJ.~~ _ ·---- ______ .. LI!.~.YQ~J:>~I~ • .L.~!:: .. _____ ---·-----------~~6.__ __ !99,0,0, __ ~§_!~1_ _____ E9\Ii.l)' _____ Tro"-.•!!!!Jp<;rl_i_e'!_o[ Arizon!_ ____ ________ '[ _________ (2,Q_Q)_ 
X!'?2 ... ___ ..... .. . .... _ ... ____ HC)USionApa,r!JI!e_nls ..... ------- ----- .. _1.!:7_~-----6-~,Q!I ... ·-·- ___ 7_,32 __ M_u!t!!_BJl!i_l)_' ____ ~~----- __ M_~J:I!.'?"JllClllf .. &.M_"!"!<.!'E'Ill<el _____________ N ________________ (~-_()_0) 
_\\lg~-- ---···· ______ §.!::_Q!!§J:)_~_!l TEC~OLC>QY ~!_!l~ W _____ ~,_22 _____ 6~c<1?. _____ _5.Ji~ Offic_e._ __ ---~~-- _____ _!:_r_<?_~~_!ty_.!_J:)__~~(II'Il'.CII! __________ y ___________ (I,~2) _ 
_\\'H_?!6L_ _____ . -------~nhoiJ!.e__flo~~!ll!>.l!r!d.g_e___M~-------- ... _6,~~- __ _9_9..2_9. _______ ~Lr.11JII_i!~1X __ -~~~-----· _!.y()ll_~pit_a! Y._en.~~-LLC _________ --~ _" _________ (I ).3)_ 
w_H6229 __ ..... _ .. ... ___ flig!l!an_d _ _P"'!'_J11.e~------·-·-···- __ .. ____ 7,_93. ____ --~~_,_3_~--- _____ ],88 -~ll)l_i["".'i_lx _____ _M~--------LYO.IlC:•J>it_-'li.YCII'Er<l•!!,!,~------- ·-·· ____ N__ ___ __ _ _ _(I,02) 

~J:I.E4.: _________________ -~.!!_1\G~ 9.~~~1H!9.!§.~HQ!:.~h.Q~---J~-!.L _ _jQ.44 ____ 4_,9Q_M_'!Itifamily_~~l!.~.---~-~~~~~ln~-----------------l':l.---------------(l%o) 
~3_4 ______________ 1,-_Eif!._!l<l~ti~ge_I! ________________ ... _ .•.•. ~J.!L. 100 o,o, __ ..... ,..,,.UL~Eit_i_~)y ___ E_<tuity --------------------------· Y _ _ ... ro. 21. 
-----~--~----------------- -------------------~--~--.....lJ!!.Z.ll____________________ --------------~8.15)_ 
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IJUJlt' UX) (.lum." l•~f; (.lunc 08) Propcrl~ Pricing 
\'1A'fS Position ~;mtc Fan· i\brk Oasis T\1Jf Lien Tv c Sponsor/Rorrower C{)nsolidated Variance 

Tierl __ ---------------M·--- _ ----------- ______ -------~- -------- ------ .... --------------------------- ------------------------------------------------ -------- -------- -----
~~3.___ _ _______ _Ieach~-~~io._~l;<l_-''!' ......... ___________ _2!!~ ____ 89.82 _____ !~~~Q!!i~----I:~_t ____ K_pj_a}"l!_~a2ent Co_,_ ___________ y_ _________ _i!_Q,QO)_ 
VH34_ ___ ___ _ ... ------ -~21_BRO@\V_A Y 222_B]tQ~\VAY ______ 9~~1 __ JQO_,Q_O ___ _9.:2_1 __ '!'.'!11_S(!i!~------l';I•~----__P_!.c!!iC. !'!_ol'e_r:!~ & Dev. _!._!-S: __________ N __________ {~c51)_ 
WBjO ___ ___ __P()"f()~CJ'!,_A(;E~_E!\'HC>_LE _______ 9.I0 ___ 99:QQ _______ _2,01 Mu.l!ifamily __ l';lezz _____________ MOJ]Ulll"!!!_~ ... ltr ________________ .. ---- __ --~- ----· _____ {9.,01)_ 
WJ.'Il6_______ _ ________ ()_~_IS_~_()J,._E_!,()~----------------IJ~.--JQQ_,QQ _______ I_?_,~~L--1';1~- ______ :!Ec;_!t~ll!t~ GrouJ'_pfFiori_~------- -----~----- _____ (~!!_0.) 
\VH623_7______ _ ________ L,[l_~DG_g_(;)t()SSI!'f9!-L,(;\VH()!,E_I,_Q _____ I3_!4 ____ .2?·TL ____ ~?:.81..._J1:1!1!,IIJ':A,MJL __ Equi!Y _______ __l'/_~-Qa_vlll _____________________________ y ________ j8=31) 
W!)8.7 _ _ __ _ _ _ ____ _ __:rE_~S-~\IIlR P~_\2L.~9E\VH ____ ..... n.:.4..1 ...... _ ~9,0_0 ______ 13,28 ___ l';l!'_lt_ifan1i!y___ _l';lezz _______ ~i!!_<!s~r(;ap~tai_9J1J><>rati~ll.and B [)ev_ei~p __ .... N_. _______ ........ (828) 
WH8667 .. SWENSONLANDLLCWHOLELOAN 41.03 78.61 32.25 Land . REO N/A . . Y (8:00) 
wiiss~s··-- ------- · ---. -~~~~;"~- ~ ~-=~=-==·-~=~===--74A8~----iE>3===-·7fol _t~d--~==-=~irs.L __ ::::=__i>_!~le _____ ::=---=:=~-==--::---=--~==--==~F.=.--=~=~=-j~,oiJ: 
WH9035 . . CARILLON B:NOTE WHOLE LOAN . . . 128.1 I 89,87 . 115.14 Land . First . . Carillon . .. .. . . .. N .. . . . (6.00) 
sli_1_( __ ·__ -~ _____ __:::_:li[!!fur.JI.J[f~~!UN2~~HQIJ;~Q~=-~~-~ --z9Jf..:-···-·slff==l5~9.f:=~ilt~=~liY.:::..:-::::-_~==~a.feliin'Ji~el£P~i111-=:__:::::: ___ =-~-~- -·y·--- ~==::.:=..J~:o_oi 
\\fH9020 ___ ---· ___ !,B_W_l:I!IE!:~CELODG!l_L!,«=:_~Q!:Il_L._ _______ J.6"()_0 ____ _7~_:_31 _____ 26,7_L_~d----- --~()- ___ f'.l~--------------·----~---____x __________ ____ (6"()_0)_ 
\VE189 _ _ _ ___ __46TH _ST~ET l';I_EZZ_WHOI,Jl LQJ\_N __ ......... _ _ __ 8,6_6_ ___ §8,~?.- .... _5,97 .Jn.~IJ_Stri_~l. _ .. IV!~----······ __ !e":V!n _M~!_O! &Associate5L_L(; ........ _ . _ . _ N______ _ ____ . (5.9_72 
.YY?Q. __ ·····-. _______ __I,:_BT_R.Q~_LE_R~~_yg~_"f_!g_LS.\\f!iQ _____ I_(l"~O. ____ .Q,QO~---: _ _I,~--_!qlli_ly _____ "f_roxi'!.Y~t_lll:e~!'_at!J!e!!._lll£:__ ____ ~---....:f--____ _j5.80)_ 
_WH4251__ ___ ___ ____ _\lll~()lll~ __ \V()91J~~\\fH()_L_E_I,-()~:t'._ ___ _7,~1-. ___ ~8,_91_ ___ 7~4.2_~1!l!!f8lllil): ___ M_ezz _______ !,y~J1{;aJ'itai yen_~,__L_L(;_______ ____ ____ ]'!___ _ ______ j~:4.:D. 
TP67 LB 1_2~Q_MJ\lli~~TN!'J3,1,J:(;_ ·---- ........ 5J8 .....• _1Q_q.OQ_ ____ _5,!8 __ l';l_'!!tifamjly . ~0---·······---N/A __________ .. ·-·---·---·-·· _________ y ___________ j5.1~) 

_\'{H86_~8. _ _ __________ §\V_E_!:JSOJI(;OJ:II§!RIJ_CT!Q.lll_LL(;_WI:IOLE ____ ~8.79 _____ 9_5=~L~--5~lo.__~L------~-O~---]'!!L_~------~------------------'!_---------(?,1_4) 
SU34 .•... _ .. . ···-· _ .. __ Koillian: B_!oolllfieid Open I:Iunt ___ ··--····· ______ !~,2_5 ________ 3_9.8_4 ______ 5_,~8 ___ L."l!~--- ____ _First__________ ~oj~i811M"1!•2~1Q>_, _______ • ____ _ _¥_ _____________ _(5.00)_ 
_\\f__fl~g_2 ____ ------·-- --~_§Q~_l{!Q_ WH()_l,J.' L0~-----------2Q,Q_Q ----~_2,Q.o. ___ ~9,!()_ _ _!,_••!"! ____ ~ifst_ _____ V{SSJ_Q~~o~t;!!tS_<>E'J'~)'-------- ---~-----------(~~0)_ 
WH5900_ --------- -·- .. _ V{SSJ_fl_OLl,Y\YQQD_~liQL_E_I,_O_!\J'! ________ .. 12,8_Q_ ..... ~8:22__ ___ 15.64 Lan_d _______ J':ifst ________ _wS(l D_c:vEI~I'Ill~t-~1Ill'.8ll>' ....... ---- ______ ]'l ________ _(_5,QO)_ 
W!'_ll7. .. ···--· --·- !_(;QJ'! J3~(;!(EL_!,\Y!i0L!'_L,O~ .. _ ____ __ _!_~Q0 ____ 22~1~--- __ IQJO.. -~L______ _Mezz ---- __ .!!>-_e_R,elatt.d_~olll'~f_Fiori~ __ . _ _ --~------- ____ {5,00) 
TD8~-~-----· __ --~\lll~~Q~_!).QI.'__Vf:g>R_l';IE_!:I_"f_l,.l:o(;._~J:!---.-23_,_19_ --~8_8_,?Q _____ 2(),~2 __ ~d _________ ~Q_ ________ N/A ------------------------Y _______ (S.,_QO)_ 
_WH644~ -~-------__!,B_l'1\§I_<I§_I_l!_~T~_E_I_L_!:f:_\\'liQL,E:. _________ _<IB__ •. ).QQ~O. ___ ...!!'?___~_d _______ Eq\li!Y ______ ~le~SJ~jc_ll_ ____________________ L __________ ('!,JJJ 
WEI70 .... ····-- --· ~I:lL .. NTO~~!!_OL!l_LQ~------ _______ 49,~1__ __?6,Q!_ ...• I7_,_8Ll;altd ________ _l'irs!. ________ lodi"l!t_~~-HoldiEgs,_!.J,.f ---·-·-···· _ --------~ __ ------- (~}I) 

RK06 __ !_1_8_Q_~ Yl';IQ_1iQ.!\'HO~I,Q~-----------~~---8_8_,5_6 ___ 8_~Q__Q_f!:If.IL ___ E:qu_~ty _______ (;_ogs_'Ye_ll__________ _ ___________ 1:' _______ (4.2_6)_ 
_ L.l)_SQ~R5E!L_LC \l{!iQ!,.EL0~--------------:?_,41_ _9_9,0Q _____ _?}_4 __ Q!lice _____ Equi!Y ___ ---~lls_Jtidge_(l~~ue ________ .. ____ .. _ .¥ ............ __ (4,25) WH8579 

' ' , .. ·~···-·- -· ·-·-· 
SM38 ---------- .... _}(QJ~_AN_N_ORJ'liYILI,_E.!EfJ:!J>ARK.\\f. ______ 1~,_7~-----~~§9. ........ ~:~2 __ ~<!_- ........ Xirst ________ l(:oj~ian_ ~anag"IIlellt Co. ______ ···------- ___ '!_ _________ . (<1.22) 

VU71 
VY58 

WH5745 
WC62 
VG56 

LBEASTOCEANLLCWHOLELOAN .. 4.15 100.00 4.15 Land_ .. Equity JamesRatkovich&Associates,loc. . N .... (4.15) 
. _12QO_~_~cir\r:l_ii<XJ~~ r_,Q_p.~~---=--- _j_8~3? ___ ~~?.~ ___ 3_DC~iltif~ly _____ _F_;r.( _______ L<:.h!n_~jj:,O_tb_~_.:_ _____ ~------- -=~-..;_ =- _.::__:::~:-~_j4.io)_ 

... ___ L[l BP OFFICEIL,L(;_\VJ:IC>_I,E_J,.()AN__ ___ 28,83____ } O.Q.OO ____ ... 2.8c~.~~J? __ _ _ Eqlli!Y_ .......... ·-M<nlUIII"J1~ R""I!Y______ ___ ___ _ __ _ ____ N _ ___ .. _ (4:00) 
____ RI_YE_!t\V_A_!._K_8_Ql)AR,I;:\\IH<:JL.J.'.l.QAI'I .. __ __ 1_8,72 ... ~~99.:()0 ____ __ }_~-~- _1,1111~------- .. IV!ezz _. ------· Ri':."r\V~Ik--~gu~D_.,.-~I~I'mellt !I,_LL.<::_~ ___ .N ___ ······- __ (4~00)_ 

LB TROXLER, RESIDEJ""fli\L.Vf:l'._"fi]~E----- .... _6,~0 ____ 57=!!L_ ______ p_Q_ 1,!!'~------Equity ____ _I~xler_Ye~~tur.e.s Ianners,}nc:_, ________ ... Y___ __ _ _(3.68) 

.~!i5749_ .... __________ !,[! B~L,Y'~R](]_L_!-_<::_ \Vfi_Cl_~E _ _LQJ\_N _____ __s:?i_ ___ ~O,()()_ ______ ~,?_~~.P_ _____ ~qlli!)' ________ ~[l'!!ll'.ar_lc} Cal'!ta!.L_I,S: ---------------N __________ (~}.!) . 

. VEJ? ....•. _ •. -·-- _l.E_:R,J'IQ__YEltHt\QE_lii_\Vl:l()l.f:_L.Q~----- _ _!Q,!~ __ I OO,(JO~ __ I()_,~5_I,and ______ M._ezz ____ (;lt.Y_~.!'!It-"':'!t}ye R~_<>!!.9>!1Il"llll_iti".s_ _________ y_ ___________ (3"24)_ 

.\Vf:!2_1 __________ LB MJP LLf_ ___________________ ~5J9 ______ 2~-45 ____ ___51_l__lr!_d"!tr!•L ... ...!''l':'~IY..---Wat_e_r!_~n~so._c.!at~------··----··--·J! ........ - .. - •. -P~IJ)_ 
_Y'{~7 _ _____ __ __ KQJ~ ()L_!\'Illt ~-I(SJ}~O_L:_ __ _____ 8,00 __ ...• ~_51L__ ...... ~:-~.6 __ ()ffi<;e _______ Mt;zz ________ <?ll<:_()liver__M_~ine Associa_t_e~. L,L,(; ____ ··~··-lll···---·--··----(3~()_5)_ 

\V.!i~4_!0.... ...... ________ LP C~()PSEY I,_I,C W!IQLg()AN ------~'~-----.J.0.2cQ.o. ____ }_,_()Q_~~------_Ilgul_!Y~-~Q_Q_Q~~1._A_'!e II, LL(; ______ ·----·-····_lii-~~------Q;O_O)_ 
\,'!9_~ _. _____ . __ , _____ i:B __ T_ROX!:,!l_!t~_Vf:_liiT 29 L_L_<::_W_H_() _______ l~:!8 __ }Q}_2 ___ _2,2~--LAN_Q_ ______ Eq_uity _______ !_roxier_ Vent1p:s Partne':', loc=-. .... ----- ______ y __________ (~9_1!)_ 
UG45 _LAP.J.LOMA._B~J)GE I;OA,NWHQLE LO .. _6-37. __ 68.00 __ .... 4.33 .LanE____ First ______ ---~l'sto11e ~dvis_ors, loc,_ __ __ _ _ ___ Y __ . __ ___ _(2,80) 
§J-!75__ _ _ ____ K:Q!_~MO~(}--------~----·--·---·----~J_5 _______ ~}L ______ 4!~l!t_<lllstri~L--Firs_t__ ___ ....... K:_oi~i!!'~llll~getll.""tS:_o:___________ _y_ _______ (~,~)-

VY40 
'"v' • - -·-·-~• 

.......... (~,61). ___ LB _fffiL~L!'~ ~~.J.I>~ WH()LEL ______ 5}2 ____ IO_Q._(l_O ____ .5.32 __ ~_L_"fiJ':AIV!IL_Equ_i!Y _______ AJ:den_IV!~dilll!_As_s_ociat~ ________ ---··- N 

~~1.._-~--·---_!.B__F_()RT LE!'__LLC \\fl!SJLE LQ.Al'l _______ ~6- __ 2_6~_}_4 ____ _9,~6 ___ Q!'fl.<2_f:__ .Jl9.11!ty ______ Fort Looe_!'~e~J,.!&_·----------·-···--J" _______ _(2,_6_0). 
SX50. _ _ _ _i,-[l_SPJID.I(lf.~Jl!CL.l.C::.\V!i9~!'__LQ~- ______ 3,I7 ______ z9.9J. ________ 2:53 __ LAN_~-- ... _Equ_i!Y . ___ _Rp.l._CoiDP_"l!ie!__ --···-- __ •. ___ .. . ..... Y. . .... _ __(253) 
.IJE?~~-----·-- ________ l.B.~Mg .. 55-(;~.Y_;'S'S_\,'\I{J:IQJ:E J:cO~ ___ __l,~f---1_~_,0_2 ____ 2,_5l_!,AND ____ ....• !'91li_!Y_ ___ _<::~~!<l_~e Adyi!_D_':',.ItJc_. -----------------y _________ _(2J2l 

YJ:64.. ___ _ _______ 1,-EI__\VE§_"f_c;Aif<?~.L.I;CL,[l\V_E_~"!~ _____ 13:!_2 ___ I_QQ.O.O~ __ _IL~ __!:~ ___ !'sllitY,________ Gencoo:>_. ___________ ------ ___ )'I _____ .. __ (2,~_02 

-~~5------------- ____ _!-B-L PAC~~fQl.gSJE P~__PE-__ I:h_ _____ _]_Q_,9~ ___ _35.28 ____ _1_!~-~- ..... Mezz _______ L._~O!ide Cap_i!a~ers '!!'d Pa~er_9>1l'1Il'! ___ Y~------(~:~~-
.\VIJ?3 ----------·· __ _Q"J_A_Y MES_A_\V!!QI,E:J,Q~---------_16J(j _____ 9.!_64 ___ }]~~...!:'!!'!! ............... .!'~! ... _. ___ _y!'ll~ {;2_'J'!J.'!.ti.~ll-------·-- _______ ¥_ _____ ······----(2:4D 
SS96 _____ . _ _ __ .... _ .. ~QRl!IMILJ':O_!U:J ~"f. ~"f ~-L __ '¥._!i()!,._il _____ .J!.J5. __ • -~Q·~-~-----· I_(JJ_Q__I,_!!'d_ ........ . J~} _________ J(;oj~~llD .. l';l8lla~m00tQ!, _____ . _ _ ____ Y _ ... ____ ... _ _ (2-?:~) 

.\Vli.SI?l. __ ----- !,[l__M~<!t_o __ ~l';lt;!!!.J'!li!.!oh.c:_\'i:l!QI,-_E_h_ ________ ~:.I.~---!~Q.:!l_0 ______ ....2!2_~!~l:.----f:q~_ity___ WSQ_~i<I!'!'!".~C ______________________ _N ______________ (l_,l_'!)_ 

.YJ.17_~Y!_I2_ ________ ~_()1J:I'J:!.~~-!~--~-------------]_7_1~_-7?:~--~29....S:~~!. ______ F~_!/-~_9.11_ity WOO ______ 1'! ____ ·~---(~Ul 
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_\1ATS J>o~ition -~anw ran' ''l:lrk Basis Tv c Lien T\· c Sponsor/Borrower Consolidated Variance-
XQ~L.. .. .... ______ ... Jo-!1. :rg_oxJo-J::~~YEI'!!l~ .. r,r,c WJ!Q _____ i:!! ___ _i!}_4_ __ .JJ L!,atld_______ _E:'l~---- _T!!J~Y~~·..flli!JI .. ers,l!'<e: _____________ _y____ _ ______ (L03) 
W}{_5~2] _________ .... LIJ8I~_CONGRE§S AXJ::!,-L.C:: .. ~fiOLE ____ 23)7 ______ 5~,52 _____ 12.6~- Qffice -------~uity ______ ~-~~-~(;o_l!@'l!~S ____________ .. ________ Y _________ (2.00) 
~------··--___ I,BIL ~'!PJ~f_aJ:!Il~_II_I,I,-_f _____________ L4L_ ___ ~7"~~---- _____ ~~--land _______ _!_'l'!!ty ______ ~o;s.i_c!Eit"!ll)' Advisors _!,_I,~ . . Y _________ (2_:_0Q)_ 
~H6~.JO _ _____ ___ ---~§9 .. !'Q!N_§_J::ITIA_\y1!9J..E LOM'f ______ -~Q __ 2_9A!Q _______ 3c.J7.. ..... ~~- __________ _Eirst ----------~~Qeye!op_~!!_"'!_t_!:_~tnp~~ _________ ]ll' ____________ J~QQ) 
W_f!~6 ______ ---·· __ . {JRB~ItJ\IF:R_U_R,BJ\N.ItJ\IF:R ---------_7~~---99:02 _______ ..... 2:_4_1 __ 1,-and ___ __ _ f.:irst ___________ ~i!'clso~~·l:'~~_l.an.~_){,evi!'R_eiU)' ____________________ N __ ... ___ ... __ (2.00) 
XJ::~-------------l,IJ.~!\I_J::R_9!'_I_E:L!,_~----------------_!-~----95.7_± ________ ~"~~---Ii_QT_!ll,-____ E_q1Jity _______ ~()'!'!!"..enJ...Jl.~-------------Y_-------(2.00) 
W}{~l2_.3~----~-----LB_!~Q~J;;L,Igi_lcl,(;~QL_!l_lp~--------}:<29 ... , .. 1Q.O,Q_0 _______ 2.QQ __ ~LT!F..y.1!LEquity_~-----V{PQ_T_a_co!"'!_!\ll;'~a!,attdQeyeloJ'!D"!'LSE':.__ ___ _Y_ __________ _(2,00) 
WH6399 . _ LAPOSADAM£ZZWHOLELOAN . . 17.17 99.25 .. 17.04 Hotel .. Mezz Gencom . .. . . . . Y __ . . . (2.00) 
FC:!iC_-~~~~=--~= :=.:~~54 PA!fi .. ~~~iZ~I:IQ~Ej,(_)&L-==1Q;t§:=-==9f:6]-:~: .. ::~)-~,6i:~M_?fu~r_:::_)·~~=:==:=---T~:!~ii~)~,~~~!-=:__:=··.=:__-~·:==-. ----j;j=:=_:: .. =:=::c2~o!ll 
§1~~- ___ ---- ---~~j_aj_an- A!Ph•_!."EL ..... -~~-------6.:~?. ____ ?_6.81____ _ 4,80 __ ~cl___. ____ First _____ -~'!i'!!' M"!'_!g<;!!l~.t.~.!'.:. ___________ y _______ _il_6{)) 
ST61 .......... _ ••........ LB. S~9'L_!VQ~_LLC ··--------- ___ ___ 6,_~ ____ 64.}8 -·-· ....... .4-!4 __ _!)_flico;_ __ ---- _ E:quity ... _ __K,~Jailltlf.1an_8fl"Dl_"!'t9J, _________________ Y_ __________ (_LOO) 
!Q?L _____________ lcli_Se!h ____________________ ~--- 7.7o ___ }!;?l__ _____ 3,QO _ _M~!_l!i!''!'ni1L __ E:q!1_ity _____ Vente_r:I!_~I1JJ'!":!i~,_ln!':.._~----------Y~-----'~,70_ 

SKIO Kamalani 6.53 -- - ______ _38,48 ____ lQ,06 ___ __ ..... _];;qu_ifl _____ .. 1:;1, Oc!'anViUas, LLC_ 3.87 Land ---- ··-····~- . 

Q_ZQI!Q:lOI:l_______ J.FKE.9!'i_l)'_ _________ ------------------- ~--------J.QQ.Q __ O __ _5~L Qth_E! _____ El_uit)' ____ L_I::_Q~I!_ip~-<>~1! .. ______________ ~------- __ 2.4.~-

-~2~~---------------Tb~..Y--"!:':~-----··--- -------- __ ,......JJJ,l __ ,.....J.l!2J!L-ll.ll._(;()niJ?.S •• ---Equit)' ____ ~~~1_2_Qn_~~~imited N ----

--------- -----·-------------·--·---·----~----lQ.2! __ ~----------------------------------··---------:--------·-------- ·~·9·'~' 

Tier~--------~--------~----------------------------------------------------~-- . _ ---·------·---------
_\VB68 _______ ____EQg_I_fi_PE~----------- .. _______ l9Jl_~6~~~----~~~-~,a,n_~-- ______ _l'ir:sL ______ _!!"xler v"'!~_!'.ar!J:Iers, 1t!_s_ _________ Y ______ . __ .Jn.~8t 
.YB.4? _&,_ :v!143_ _____ •.... _ !'lo!'!~"!'--~l":!np___ _ __ __ ·---- __ -- ... _ ------ _24,~0 ·- __ ~-~6.:~l... ....... 4),~0 ___ Lan~ ----· . _ -~ifst ____________ I_f()x)C!_Y_ent1!':"s Parf:!te_rs,Jn£, ____ . _ ___ __ ~--------- __ . _ _(7AO) 
Y.l]_21._ _______ -------·~];;!~1 BAKE~f.:!E:I,_D ___________________ .2?:~ ... -~2~~---~~-~~-- _____ First----- TVPAsset, Inc. _____________ :t_ _____ j7~0Q) 
-~------------Teachers Seni_!l!~_IIJ! _______________ ?_~!?..___II~_2 ___ 4!,6_4 _ _9ffice_ ___ !'!!!__ ___ ~~ Mo_U!-'!~LC_o_. __________ -x:_ ______ (6.7~l_ 
~~I ~4 ________________ .li:'!IJ?P_I,E_~9lJN!~~-Q_l,J:: __ !,QAN ___ . _ ....... 16_,60_. ___ 82,~~-----.:J.O:~~-~--- __ .. !:iJ:s! ____ _J"i<:_~B~!'!""O an_d !\JlenJ~~ _________ Y__ _ _ ____ •.... _(6_:_64) 
.~6~~H_(i4320'{1164J.3 __ ~1! .. BeU ~~!'<!~!'sb~i!!".J'!'?!f<>!i<>~-----··----_2~)_ ____ ~"!_,~?_--~~~--Multif~}y _____ !'iJ:sf!M~-~~~---·---·--------------y_ ________ (6"1_1) 
§_1:!71&~!:'7li!_ ____ .. _I,!l SQ_UJ_!I BEACH_lcL_f_VIHQ~E:!:-Q_AN ____ IJ.6.2~-~)_5 ___ 7_~}2 ___ fi9~L-- _ [)-~~ty~-~_E!S__________ Y ·--·-----~:55.}_ 
_Vf.H653l __ ---------- _W_S_9)'1ti~M_-~_P!\l,MBEAC!{ ________________ }I,00 _____ ~9,QQ ______ 20.29.. _ _!.~d _____ First _______ ~s_Qp_ev_.,l_oPIII"'!!~IIlP_aDY _______________ J:'______ . _ _(4,70) 
~1.1~n9 __________________ J!igb~d P_a_rsM_eZ2: ___________________________ ..1:~3 _ _2_9_,_3_6 ______ 1._~8_-~ll!!if~ly----M_~- _____ l:Y-"!'..f:al'_ita]_y~_I!~,_!.L_<:: __ ---- ______ J'! _____________ . ___ (3:96)_ 
-~1{4.~9!___ ______________ !,B ON(l __ IJ.J'._~LLC _"{liOl,E_l,()~ _ ---~1 I,8l __ _! (J.O"()o_ __ II,8_1__0flic_o; ____ f.'ll_l_ity ---~BI,..91Jo:_IJ!.._~,-LL(;~---- _"_____ __ ____ Y _________ j3.71)_ 
Wf1511_2 _ __ _ ______ Q!Ian~o !'_ss~ts-~c'll_lisition _ _ 196"96 ___ ]~5_6_ __ )_48.82 __ ~!'1tifll1Ilil)' ____ R,E:_9 _______ !'!!~-------- _____ .... ________________ .. ___ _">:: __ .... ----· (~.32) 

_\J/H6 1}8 ________ PR,E:li_EGEP.QRI!'OLIO ____________ .... 2~,75 ___ l_O_Q,QQ. __ _i6.z~~ultifll1llily ____ ~uity _____ ~.C::KR,E:P_R$_M~ber ______________ -'~----- _{3,21) 

_\J/§!!_ ____________ l,l3 J?A Y__l,_Lf:: Wl!Q!-J;_!,()M'J ..... - ..... __________ 6,59 __ ~97cl_6 ____ __6_.~_2 __ 0ffic_e __ EC(!!i!)' ____ ~~_<::aJl!~--------------------------~~~----·-----_J2~J7) 
-~_E2}_L_ ________ _l,B AVON_D~J,.E:,L,!-C _____ ------·----- ------ ---~·~L-~QO.OO ____ _4.~6--~~------___];:!lu_!l)' __ ~~!c!''!'.P.•.!!!es of~~!'~-----------y~---------(2.4~). 
~1!~137(8055. _ _ _ R,i<lge_Crossing _ _ _ ·--- _ _ --- _2~-~3 _ __ 9_~-5_9__ _ ___ 28}~ ... ~ultif'!'ni!Y... ___ E'lllity _ ___ _1'110\V _D~WII_________ _ _____ . _ _ __ _ __ Y__ __ __ (2.31) 
S.!6__7 ________ -~ll._S_MQ_I,!YQ!'I!!'_!,I,-_1:; _____________________ 6.4_5 ___ 6~,!!__ ..... -~ .. 4. ....... Q.ffi.£" ______ E.'luity _____ ~~i~ .. M.~"IIl'.'!!~----------Y _________ j!c_6_4l 

_:W];;_2.§2__ ________________ 9>.!'fl!!'S.!i~nal \1!..11!'8" ------------·--____ _!_L3? ___ .!QQ,QQ._ ____ U}_5__~_lll~i~il)' ______ f.quity _______ S!~Ja.l: ~!'_s_iio_gc!'~ers~_,_r,r,.c::__ _____ __y_ ________ (_I,J.Sl 
WJI~(j7 ________________ ~_oll~~!'<>_lco_mbBri.Jg_e_M"~- -- ---------·6}_6_ _____ ~?1_9__ ______ ~~2 __ ~ui~~JL ___ M_~-----Lr<Jn_~p-~~IY"!'.~~,_LL~-------------------J'I--.. --- _____ (L~2) 
-~!!!J~_?_ _________ \I_II,-I,A,~_QAKS IJ~Q!UY..fl()_l,_J::_LQJ\l'! ___ _J_2_Jl_ ____ 4~--4:~Q-M_u]tifilo.l_ily ___ ~~<l_I!d E:!l Dev_.,IopCI_S_In~:..--------~-N ______ jQ,~Q) 
Y!'E:2.3_~--------- ____ 1,-_f!IL E:_dEObridge 11_ --------------·----~~Q ___ !_OQ,_Q0 ______ 4_}_()_ Muh_i!_aJlli_ly __ E9,.\lity __ ~-~~!<!•----------------------------·y _________ JO:~.S) 
{]C9Z _ ------- __ _ __ _ ...... Jroxi'E" _1_8. (1,-_i_tt_lo:_ l'!Jlcy()) . --· -··· _ __ _____ }O,(j7 ___ _!~._±'!__ ___ }7c6? __ f::~<>_d()S. .. _____ E9.u_!ty Tro~~"':.\l~~~_P.ar!J:Iers, In~------- __ _ __ Y____ _____ _ _ _ (0, I 0) 
~~_9_±~~J::~52 ________ _!.13 AZURE Q~IQQ_I,!,C ________________ 7_.7] 98.22 7.6~ ___ I,an_<I_ _____ Qe_b~l)'-~~III_------------------------..:!_-------_{(),Q8l 
.. ~.1!5?_61 ___________ G_Lf.M_~O!'SENIO!:_~H()!,E_I,Q_!\]Il' ____ 26.6l___98.4~----?(j,22 ___ ~<!._----~--£ir:sL ___ RWOAc_'lllisitionsLJ,._~---------·------~-----((),~5) 
.VJC3l. ----------- __ !,_B_);I, CA::JQNL~WHOL};_I,QM'f _________ I 0_.8_~ ____ IQQ,QQ ____ _1_11:.8 .. ~--L.IIll~- ---- --~qu_i!)' ___ _!)~~!(son ~vel()PIIlent,.!,l,_<:;_. _____________ 'f._ ______________ (O,Q4) 
..YJ::_Z!_ _____________ __!_~~"':..J.~__r.1""!'~!-()f!s ______________ ~,9__()___~2--____)]_4 __ ~_o! ______ Eg~IL_ ___ _Tro~IC_!"2'_'?!'_~_!~eE'_,_IJt£:_ ____ ~··--r_-- _____ (Q,QO) 
Y.lJ!lL _____________ l,!'l.f..~.Y-~!,_l,I,C ____________________ _!:8~----__5_6_;_Q.J ____ _ll2 __ _l,a<>_o_l_ ________ J;;qllil)' ____ c:..p~to_'!~ .. !\.'!Y!~r:s.,_~c_. ______________________ y_ ________ --·--- ... : __ _ 

1!.!>?2'!:1.!>32L ______ _!,B P~~~-(_QR,!:-_~)_1,-I,-(; _____ !LQ.O __ _Il__~-}-65 -~_!l_lt!_t:_an!i_ly ___ E<J.!'il)' ____ ll.!i,J!I>!idge Co~anies_ ______________ ~-------0~01)_ __ 
QQ~~--------~T~~Ier 14 _______ _2:.!1_ __ 8~ __ 6_,1_~--~d-~-----E.'l':'ity Troxler Ventures P"!!!!_ers,_ Inc. __________ Y _______ O}L 
.. \1£1.2............. ___ _ ... __ H~us""'!~P"':llll"".ts__ _ _ __ ... . ... ______ . _____ }_1_:22.._ ____ ~~Q~ _ _ _ _7}_2_ -~u)tifilliliiL _Me~ __ -----~~ll~":"'~&-~_arl< !'J1!DI<el_ .... _________ I:' ______ .... ____ Q.68 _ 
.~J;;!L.._ ____________ .!~':~-~--------------------------~:.?} ___ ___6_~--~'~~--M.!'!ti~aJ<>_ily ___ E:_'l~fl---~-Constructi_()ll_ ________________ y_ _________ .<!:.B_I __ 
~-E._2_Q9_ ..• __ ----- .. ___ SCOTT$_~!\l,_E: TE.CliN.Ql,O(}_Y_C~TJ::)t.Y'/.: ___ 8,21_ __ 6~Q_'! _______ 5_,6~ __ Qf!i~_e ___ ----~•z.z ____ _.<::_~wn F,e__a_I!Y_~_!>~o;_I~-"!'L ____________ Y_ _________ 0:9.L 

_$_M?2_ ... _ ....... ------- ___ _<::ol~ra_<lo_Sjlrin~ _ _ ..... __ __ . . ..... ___ _ _ _I_~J_6 _____ lQQ,Q4_____ IQ~~-----~<! _________ E_qui_ty_ ---~ ~O!"pallies --------- .. _ _ _____ ----- ___ y ____ .... ____ .. 0.96 _ 
l]C~~-------------LI'll.~C!.l~------·-----------·------_!QJ!L___6_~~~-----~,8__7 ___ ~_<1-----..!'.'l'!.ifL __ Troxl'E".YE!I!'!"~!'~~-<-ltl~:_------Y__ ______ L~-

Wc_92 & WD07 .. ______ ..... _!,!I_~J'!'!ng_~.-..,k- Inv~t(_Jrs 1,-1,~ ______ .. _ ... ______ ]2,11_ -----~~] ______ }<!:<!~ .~llitif~ly __ ... J::.'l':'il)'__ _ ....!-Y?.!'.!::~I'~~I_y_en!Ures, 1,_1,_<:: __ ---------- ___ ('! __ . _ -· __________ L_±l ... 
'lfl6..2 __________________ _I~xi'El'23_ ________________________ _lLS_o_ ___ ~6.2_~--J:~I_I,an_fJ _____ E.'l':'!o/ ___ IT!>':I'!':_Y"". .. turesPili!JI~cln_c._ __________ _y ___________ 2_.0Q_ 

W£307/WH3I07/WH3107A EMERALD DUNES MEZZ WHOLE LOAN ... 20.68 98.46 . 20.36 Other . . . Senior/Mezz RFR Holdin~ Inc. . . . . . N .. . . . .. 2.54 
_u~~I~=-=~~-=-.:.::~:=t;;,-J.r=-~~ii~i·_:_::_· . ..:-__:...:_:::_:==_-:::::-2T!6_=_Jli2--=~::= .. EL~I;anei-=._.:::_:~_:_:~q\ilii-- ---·---rn;~e.-~~~~~~_.:-_1!!-:c;_~~==---=~ .. v .:.::~=-===~Z:fL 
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(.June liM) (Junr 118) (:luu~ OX! l'ruper~· l'ricing 
\·JATS Posi1ion ~amr Fact.· \·lark Ba~is Tv e Lien T,··pe Sponsor/Horrower Con.lliiiolidated -Vari:mce 

WH4767 COLONIAL GRAND AT BAYSHORE SEN 
wsoo ----~ --~~ ~ oli::siii roW'N-cE:Nl'E:R.- ~ - - -

- • ·~~·-- --~~ ·-·--· - ~--- ~··A" ___ ·- - -----

49.91 74.20 37.04 Multifamily First . Sunvest CoJIUDunities . . 2.96 
~2o:95 ~-- ~~]:1]9.~- ·_2o:;iiC r:;-.;;~ · · ·· · .. ~Fi;;l--=-~:-~ ~-3>up~niF~bros_D~~~i;;p;;;~t::=-:::-: ··- -·3~.00 

WH5746_ .... -··· ... __ !,II.II~RESIQE_~T~_lA~I,!:<;: .. ·----------- )~J~---·· _ _l()Q,OQ_ .... _ _I ~"8_6_ _L•!n2 ______ -~uity_ ---· _M!t_!lP_I_t_~!<!~'!!i•li!:.I~ ~api(!l_t,!,<::__ .. -------~ ... -----__ ... 5._7_0_ 

. .\Y!i5.1~L ·----- _!-13.fiP_RE_SJI?.llN_l~lll!:l;9_ -·----~-----·-·l(_),Q~--- _1_()(),92..~- .!9,Q2__!._~.L_ ________ !'.'I~i.IY. ___ ... MitB~ _I_t_e_s~tial #lB!Jc:vE.,oprn_ent ~<;:- _ ~- _____ . __ ... 5:9.9.. 

_\VHI94~0_'>'HI9_?Il~E68 LeCraw Portfolio -~---••_[§.JL~ .. !J!ultifantily ... _pebt/Equity_. -~I,yon(;api~IVCil~s,g,c_ 
1.212 46 _]2;ll _____2ll.ll[ 

N 6.32 
146.68) 

Grand Total (713.56) 



BRIDGE EQUITY POTENTIAL WRITE-DOWNS 
7/31/2008 

WH5856 237 PARK BRIDGE MEZZ 1 and II 

WH8013 200 Fifth A venue LB Syndication 

WH6272 PLF LB Syndication 

WH5846 Rosslyn LB Syndication 

WH5978 Austin Portfolio LB Syndication 

WE279 LB Atlanta Area Portfolio 

Various 

FOIA CONFIDENTIAL TREATMENT REQUESTED 
BY LEHMAN BROTHERS HOLDINGS INC. 

310.00 

217.30 

574.40 

310.00 

147.50 

73,07 

90.97 282.00 Office (45) 

96.75 210.40 Office (30) 

79.46 456.40 Industrial (1 00) 

89.15 276.40 Office (30) 

83.12 122.60 Office (30) 

89.68 65.53 Office (15) 

(50) 

(300) 

LBH I_ SEC07940 _2258770 



COMMERCIAL POTENTIAL WRITE~DOWNS 
7131/2008 

WH88771 
WH6460 I CAL WEST 
WH6433 NASHVILLE PORTFOLIO MEZZ 

WH52931 25 Broad 
WH6328 
/632916330 
16332 EOP Austin 
WH61961 
6197 GRAND PRIX 
WH58321 
5551 SNOWMASS 
WH21191 
2117 CUMBERLAND 
WH88701 
5061 ALBERTSON II OPEN STORE 

Various 

131.35 
32.13 

367.20 

286.80 

363.66 

27.58 

19.07 

155.55 

FOIA CONFIDENTIAL TREATMENT REQUESTED 
BY LEHMAN BROTHERS HOLDINGS INC. 

89.21 
86.74 

95.29 

78.87 

95.40 

100.00 

96.43 

95.15 

117.18 Mezz INDUST 4.76% 61912012 (l 0) 
27.87 Mezz MULTI 12.12% 8/1112012 (2) 

349.91 Mezz MULTI 6.41% 31912010 (40) (40) 

226.21 B Note OFFICE 6.05% 611112017 (54) (50) 
First I 

346.95 Mezz' HOTEL 4.51% 71912012 (30) 
First I 

27.58 Second MULTI 5.02% 3/1120 II (4) 
First I 

18.39 Second MULTI 4.71% 61912011 (4) 
First I 

148.Dl Mezz RETAIL 3.91% 3/112012 (5) 
(50) 
(200) (90) 

LBHI_SEC07940_2258771 



DJ"T1 
-<0 
·~ mo 
::z:o 
~ Z PTG POTENTIAL WRITE-DOWNS 
z ::!! 7/31/2008 
DJC 
:::om 
0~ 
-~­::I:~ 
m• 
;::o-1 
en:::O 
::z:m 
0~ 
r-s: em zz 
G)-I 
en:::o 
-m zo 
r>c: 

m en 
-1 
m 
c 

r­
DJ 
::I: 
l­
en 
m 
() 
0 ...... 
CD 
.j:::o. 

10 
1\) 
1\) 
(1'1 
co ...... ...... 
1\) 

WH8772/WH879 Exhibition City 
VL67 COMMONS OF MCLEAN 
WH5712 Orlando Assets 
UCOl MONUMENT REALITY LINE WHOLE LO 
TI94 LB WEST BAY DEVELOPMENT LLC WH 
UDI3 PCCP LB Mountain House 
WH6!38 PRESTIGE PORTFOLIO 
VB42& VB43 Boulder Springs 
WH4305 MONTEUJCIA HOTEL & VILLAS MEZZ 
VU97 PETRINI BAKERSFIELD 
WH886l GREENWICH PLACE ACQUISITION LL 
UA29 PCCPLB Lakes 
WD87 TERRAZAS RIVER PARK VILLAGE WH 
WH643l/WH64 
32/WH6433 LB Bell Road (Nashville Protfolio) 
WH6237/8055 Ridge Crossing 
VH27 LB NWP LLC LB NWP LLC 
WH8863 GREENWICH OAKS ACQUISITION I,:L,C 
WH653l WSG PRISM W PALM BEACH 
SF35Z PCCP 
VK93 Teachers Senior Loan 
VH34 222 BROADWAY 222 
WE40 POTOMAC PLACE MEZZANINE WHOLE 
WH4767 COLONIAL GRAND AT BA YSHORE SEN 
WH5746 LB BP RESIDENTIAL lA LLC 
WH5747 LB BP RESIDENTIAL lB LLC 
WE116 LB BP RESIDENTIAL 1B LLC 
WH1949/WHl9 
5l!WE68 LeCraw Portfolio 
VE09 LB WATERGATE LLC 
WH6237 LB RIDGE CROSSING LLC WHOLE LO 
UC24 Troxler 16 
WE184 MIDDLE MOUNTAIN WHOLE LOAN 
VQ97 LB Bethesda 8400 LLC 
WH8667 SWENSON LAND LLC WHOLE LOAN 
UG68 THE MARK- PARK LOFTS LLC 

178.26 
196.96 

43.47 
79.59 
83.25 
56.75 
74.40 
36.49 
55.02 

147.14 
25.36 
13.41 

52.53 
29.33 
l 1.97 

21.00 
2.50 

54.15 
9.51 
9.l0 

49.91 
12.86 
10.02 
19.40 

62.31 
8.96 

13.84 
10.02 
36.60 

8.68 
41.03 
16.01 

86.37 
75.56 148.82 Multifamily REO N/A 
83.72 36.40 Other Other Monument Realty. 
82.19 65.42 REO NIA (30) 
63.51 52.87 Land Equity PCCP 

100.00 56.75 Multifamily Equity (24) 
56.31 Land First 
83.72 30.55 Land Mezz 
62.42 34.34 Land First 

117.41 REO N/A (17) 
60.06 15.23 Land Equity PCCP (15) 
99.00 13.28 Mezz and B Dev• (13) 

87.35 45.89 First!Mezz/f:qui New Dawn 
96.59 28.33 Multifamily Equity New Dawn 

100.00 11.97 OFFICE FICN~P, LLC 
79.92 82.73 Multifamily REO 

20.79 Land First WSG Development 
400.00 10.00 Land PCCP 

89.82 Office First 
Industrial Mezz Pacific & Dev. LLC 
Multifamily Mezz 

74.20 Multifamily 
100.00 12.86 Land 
100.00 l0.02 
100.00 19.40 Mezz 

86.84 54.11 Multifamily Debt/Equity Lyon Capital Ventures, LLC 
95.74 8.58 HOTEL Equity Monument Realty . 
92.77 12.84 MULTIFAMIL Equity New Dawn 
68.58 6.87 Land Equity Troxler Ventures Partners, Inc. 
82.89 30.34 Land First Nick Bonanno and Allen Jenkins 
96.66 8.39 Land Equit;r Crimson Capital 
78.61 32.25 Land REO N/A (8) ···-~__L8}_J 
77.17 12.35 MULTIFAMIL Equity Douglas Wilson Development, LLC. (7) 

(516) (1!7) 
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COMMONS OF MCLEAN 178 86 

WH57!2 Orlando Assets Acquisition 197 76 

UA29 PCCP LB Mariposa Lakes 25 60 

UG68 THE MARK- PARK LOFTS LLC 16 77 

WH4767 COLONIAL GRAND AT BA YSHORE SEN 50 74 

\ 

~ 

154 Multifamily First 

149 Multifamily REO 

15 Land Equity 

12 Multifamily Equity 

37 Multifamily First 

Collateral consists of23 multifamily buildings containing 
567,042 rentable SF located in McLean, VA Lehman mortgage 
on the property matured again on 8/10/07, and was extended to 
8/1 0/08_ The original business plan was to demolish existing 
buildings, obtain higher density permits following the Metrorail 
extension. Currently looking to sell the asset as-is. Mark based 
on rP.r:f':nt hirl 
A failed condo proJect in Orlando, FL LB looking to sell as a 
rentaL Mark based on recent bid 
1,869 acres of unimproved land located in Stockton, CA PCCP 
is still working towards entitling the land, and finalizing a 
development and financing agreement with the c1ty. LB walking 
awav from deal 
244 unit condo development is San Diego, CA that is currently 
50% sold. 7/l/08 lRR model privided by Timont is showing a 
total loss of our equity position. Based on $30mn soft offer from 
borrower to buy us out After paying off debt on the deaJ, 
reauired mark on eouitv is $7mn. 
The Project wnsists ofthe conversion of an existing 376-unit 
Class B+ apartment complex located in Bradenton, FL. 
Foreclosure filed in Manatee Circuit Court on 2/7/08. Property 
is 80% leased with 49 move-ins scheduled for 2/! 5/08, which 
are short term 7 month leases. Based upon the business's review 
of the Florida market, this position was marked down by $12M 
in Jan-08. Mark based on recent bid 

(35) 

(30) 

(15)_, 

(7) / 

(9) 

V<f')7_______ LB 8ethe;i;:&4oo LLC 9 97------8-Multifamily Equity LB;;~~:uz;;~t-;:;;-;:;-d"~-;;d to write-off position ==- -(8)_/ 
WD87 e !3 99 13 Mezz _ __!:Bwalkingawayfromdeal:Needtowrile-offposition (l3~'l. 
~--~~=7~r-~~~~--------------------------~~_j~ 118 a~ 

!,{('&~"""" 
25 Broad "'"' 95 35! Condo Senior A 346-unit condo project in downtown Manhattan. Less than 50 (40) 

{ •"' '-' • ., () ,.. \W} units sold since origination about 3 years ago. Foreclosure is 

·- ~~ 1 :----------~~m~m~In~e=n~t~-~~~~~~-----~~--~~~~~--
Broadway HI P. WI"' fl..-w.r ~ 460 92 424 Office Mezz High LTV (mid-90s) bridge mezz positions on Broadway's \( .,c L acquisition of Beacon Fund IlL Bndge mezz matures in May-09_ 

----------------:-:----:------- 't ~'"'!l fc,l\.:1!!f Si nificant refinancin risk. 
~ ~ anous I Jt-- 1- /C'f. 7) ~ c.l. N/ A N/ A . Deals currently circled and expected to close by end of August 

(100) 

(50) 

t Jl ~ ~---t!L (,f re Je--"-' ~ ~ 4-( t:4 ,,. ~,.c. Detail to follow from bus mess 
l Total US Commercial- -r fl'tiU" Y r I"'"' tt,-... • -s 9 

_ {190) 

Asia 

Global Total 

Various 

~> +<..,e. -(Jr ~" >/.f 1.- 4 ._.r~l..4L. 

) )...,t.J ,..,,,.if ~·-1- >nIt¥ /to ...... 
* 

AI t '"'' _,.. c 'JI 
c4, L~ 
4~ ftop.te " 

(G,#*.- ~~-'fs~ jJ/q~ f) fo 
!fk 0 1,'"~ 0 7 ~ 

)D~ 

[f.~ 

(403) 
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WH6138 
VB43 
WH4305 
VU97 
WH8861 
WH6431 
UG68 
VH27 
WH8863 
WH6531 
WH4767 
VK93 
VH34 
WE40 
WH5746 
WH5747 
WE116 
WE68 
VQ97 
WH6237 
WD87 
UC24 
WE184 
WH8667 
WE13 
SH16 
WBOO 
WH9020 
WH9035 
VU70 
TP67 
WB68 
WH4591 
WE269 
WE307 
WH6529 
WH5900 
WE117 
TD83 
SM72 
UB95 
WC92 
WD17 
WH6448 
RKD6 
WH8579 
SM38 
VK31 
WH5561 
VU71 
VY58 
SN71 
WC62 
WH5745 
VU03 
VE78 
VG56 
UD39Z 
WE312 
Vl62 
WH5749 
VE96 
VY27 
WH8055 
UG33 

Commons of Mclean 178,261,706 
LB WEST BAY DEVElOPMENT LLC• 79,590,928 
ORLANDO ASSETS ACQUISITION LLC 196,957,949 76 
MONUMENT REALITY LINE 43,474,062 84 

R07B97 
R04A08 
R07A46 
R05B10 

PRESTIGE PORTFOLIO 216,750,139 100 
BOULDERSPRINGS.f-.u J ('J{{C~~" 2,(§Q.Qi)~ 98 
MONTELUCIA HOTEL & VILLAS ;:\Ezz lf'f .-"'. 6,4\l'l,a5 84 
PETRINI BAKERSFIELD 55,017,75 62 

R06A32 GREENWICH PLACE ACQUISITION Ll 
R07C21 LB BELL ROAD (NASHVILLE) PORTF 
R04A95 THE MARK- PARK LOFTS LLC 
R04A35 LB NWP LLC 
R06A32 GREENWICH OAKS ACQUISITION llC 
RO?B 11 WSG PRISM W PALM BEACH 
R07A19 COLONIAL GRAND AT BAYSHORE SEN J 6ia j l 
R99A01 TEACHERS SENIOR LOAN ~a' 
R04A02 222 BROADWAY 
R02A16 POTOMAC PLACE MEZZANINEht..J • II l1U 
R07C45 LB BP RESIDENTIAL1A LLC 
R07C46 LB BP RESIDENTIAL1B LLC 
R06B14 OASIS 
R06A56 LB LECRAW PORTFOLIO LLC 
R05A35 LB BETHESDA 8400 LLC 
R07C12 LB RIDGE CROSSING LLC 
R06B11 TERRAZAS RIVER PARK VILLAGE 
R04A53 LB TROXLER RESID VENTURES 16 
R06A78 MIDDLE MOUNTAIN 
R04A97 SWENSON LAND LLC 
R06A65 LB TROXLER RES VENT 40 LLC 
RP7 A30 LB THUNDER SPRINGS 
R05A20 GILBERT TOWN CENTER 
R07A71 LB WHITEFACE LODGE LLC 
R06A21 CARILLON 8-NOTE 
R05810 LB TROXLER RES VENT 15 

LB PARTNER LLC 
R05A86 NORTH PEAK 
R07 A37 LB ONE 1 PLAZA LLC 
R06A47 LB CONGRESSIONAL VILLAGE LLC 
R06A27 EMERALD DUNES MEZZ 
R07B34 WSG INDRIO 
R07B71 WSG HOLLYWOOD 
R06A36 ICON BRICKELL 
R04A91 RIVER SOUND DEVELOPMENT LLC 
ROOA 13 LB COLORADO SPRINGS LLC 
R05A67 LB TROXLER RESIDENTIAL VENTURES 
R06B07 LB SPRING CREEK INVESTORS LLC 
R06A19 LB BRENTWOOD LLC 
R07B90 LB EAST 46TH STREET LLC 
R98A06 1180 RAYMOND 
R07C99 LB SOMERSET LLC 
ROOA06 KOJAIAN NORTHVILLE TECH PARK 
R05A46 LB El CAJON LLC 
R07A18 CLEMSON SENIOR 
R04AO! lB EAST OCEAN LLC 
R05A02 1200 MAIN LOAN 
ROOA35 LB SOUTH BEACH LLC 
R06B01 RIVERWALK SQUARE 
R07C44 LB BP OFFICE 1 LLC 
R05A40 LB CRV XL LLC 
R04A60 TROXLER RESIDENTIAL VENTURES34 
R04A59 LB TROXLER RESIDENTIAL VENTURE 
R04A39 LB PARK CENTRAL LLC 
R06A48 LB DAV LLC 
R05A68 LB TROXLER RES VENTURES 23 LLG 
R07B63 LB BALLPARK 2 LLC 
R04A68 LERNO VERHAGEN 
R05A24 KOJAIAN OLIVER MEZZ 
R07C12 LB RIDGE CROSSING PREFERRED LL 
R04A52 LB TROXLER RESID VENT 14LLCLB 

146,106,367 
15,600,689 
16,007,679 
11,970,000 

102,984,010 
21,000,000 
49,912,639 
54,150,793 

9,510,077 
9,100,000 

12,862.477 
10,024,425 
19,400,000 
14,780,284 
8,674,768 

13,835,942 
13,410,572 
10,017,463 
36,595,560 
41,027,520 

8,208,000 
29,616,973 
20,947,079 
36,000,000 

128,112,132 
10,598,184 

5,178,636 
29,907,042 
11,810,100 
11,346,913 
7,703,865 

20,000,000 
15,798,564 
11,000,000 
23.185,462 
10,560,032 
21,357,000 

8,706,817 
4,715,934 
4,373,012 
9,480,184 
7,409,593 

13,748,697 
10,852,700 
26,627.496 

4,150,000 
38,334,266 

116.275,094 
18,720,000 
28,828,386 

6,823,293 
24,895,040 

6,400,000 
3,000,000 
6,592,349 

11,501,668 
5.562,509 

10,152,269 
8,000,000 

15,493,077 
7,125,000 

80 
87 
77 

100 
80 
99 
74 
90 

100 
99 

100 
100 
100 
73 
97 
93 
99 
69 
83 
98 
63 
54 
98 
74 
90 

62 
100 
100 

99 
99 
99 
99 
89 

100 
16 
51 

100 
100 
89 
99 
63 

100 
98 

100 
90 
65 
99 

100 
56 
15 
58 

122 
97 
30 

100 
100 

46 
100 

86 

153,967,325 
65,418,945 

148,819,029 REO 
36,395,178 Line of Credit 
56,750,139 Equity 
41 ,895,000 1st lien 
30,549,497 Mezzanine 
34,341,373 1st Lien 

116,591,500 REO 
13,600,689 Equity 
12,353,373 Equity 
11,970,000 Equity 
82,302,103 REO 
20,790,000 1st lien 
37,036.433 1st Lien 
48,638,946 1 s! Lien 

9,510,077 Mezzanine 
9,008,992 Mezzanine 

12,862,477 Equity 
10,024,425 Equity 
19,400,000 Mezzanine 
10,780.207 Equity 
8,385,234 Equity 

12,835,942 Equity 
13.276,283 Mezzanine 
6,1!69,506 Equity 

30,335,610 1st Lien 
40,253,081 REO 

5,207,815 Equity 
15.986,620 Equity 
20,484,323 1st Lien 
26,752,091 REO 

115,138,651 1stlien 
Equity 
REO 

18,583,614 1st lien 
11,810,100 Equity 

1,346,913 Equity 
7,625,751 Mezzanine 

19,800,000 1st Lien 
15,636,502 1st Lien 
10.903.088 Mezzanine 
20,519,862 REO 
10.564,745 Equity 
3,357,000 Equity 
4,409,511 Equity 
4,715,934 Equity 
4,373,012 Equity 
8,396,319 Equity 
7,335,498 Equity 
8,619,547 1st Lien 

10,852,700 Equity 
26,224,322 1st Lien 

4,150,000 
34,528,454 1st 
75,292,232 Equity 
18,532,751 Mezzanine 
28,828,386 Equity 

3,823,293 Equity 
3,738,284 Equity 
3,700.000 Equity 
3,649.464 Equity 
6,418,396 Equity 
3,406,668 Equity 
5,562,509 Equity 

10,152,269 Mezzanine 
3,660,493 Mezzanine 

15,493,077 Equity 
6,125,000 Equity 

MultiFamily 

Condof..f.,t • o >A( V 
Multi Family j J 
Other 
Multi Family 
Land - Residential 
Land • Residential 
Land - Residential 
Multi Family 
Multi Family 
Condo 
Office 
Multi Family 
Land - Non Residential 
Multi Family 
Office 
Land - Residential 
Condo Conversion 
Land • Non Residential 
Land - Non Residential 
Land - Residential 
Multi Family 
Land - Residential 
MultiFamily 
land - Residential 
Land • Non Residential 
Land - Residential 
Multi Family 
land - Non Residential 
Condo 
land • Residential 
Condo 
land - Residential 
Land . Residential 
Condo Conversion 
Land • Residential 
Office 
Multi Family 
Other 
land - Non Residential 
Land - Non Residential 
Land - Residential 
land - Non Residential 
Land • Residential 
Single Family 
Multi Family 
Land • Non Residential 
Condo 
Multi Family 
Office 
Land • Non Residential 
Retail 
Land - Residential 
Land - Residential 
Condo Conversion 
Lodging 
Condo 
Land • Non Residential 
land - Residential 
Land - Residential 
Land - R<:sidential 
land - Non Residential 
Office 
Land - Non Residential 
Land - Non Residential 
land • Residential 
Office 
Multi Family 
Land - Non Residential 

6% 
NA 
15% 
16% 

]Pfo 

25% 
6'Yc 

15% 
20% 
15% 

6°/o 
7% 
7% 
7% 

18% 
12% 
20% 
20% 
17°/o 
15% 
20% 
15% 
21% 
20% 
13% 
8% 

20% 
20% 

SllJo 

9% 
9~/c.l 

20% 
20% 
20% 
15% 
J5Ufo 

12% 
9'1fo 

12% 
17% 
NA 
NA 

20% 
15% 
20% 
20% 
15% 
15% 
10% 
15% 
14% 
20% 

5% 
15% 
20% 
20% 
20% 
20% 
20% 
20% 
15% 
20% 
20% 
12% 
12% 
15% 
20% 

32,292,881 
29,139,370 
40,002,650 
23,355,702 

100,000,000 
1,024,090 
3,531,128 
1,026,558 

72,000,000 
8.211,605 

37,419,675 
49,704,423 

9,442.720 
3.227,233 

821,095 
27,009,169 

2,162,761 
12,070,305 
4,521,365 

15,164.482 

28.201,361 
41,308,261 

9,596,391 
16,582,659 
30,345,428 

128,112,132 

7,833,312 
4,380,100 
5,547,063 
7,881,000 

21,717,203 
18,108.044 
15,519,011 

NA 
NA 

4,623,763 
4,134,434 
3,088,924 
4,396,886 
6,767,412 

22,045,426 

40,203,720 
68,283,718 
13.791,127 
24.184,849 

18,724 
(1) 

3,217,151 
1,124,561 
2.255,572 
4,413,155 

608,095 
12,488,603 

3,475.408 

{50,604,265) 
(30,675,967) 
(2!1,138,942) 

NA 
(24,457 ,258) 
(12,755,630) 

9,453,152 
{10,985,671) 
(16,5!11,501!) 
(12,576,599) 

(1!,1122,245) 
(10,943,442) 
(10,302,103) 
(12,57!!,3!15) 

31!3,242 
1,065,477 

(9,510,077) 
433,729 

(9,635,244) 
(9,203,330) 
7,609,169 

(8,617,446) 
3,685,071 

(8,314,571!) 
1,1!88,199 

(6,869,506) 
(2,134,249) 
1,055,180 

(5,207,815) 
(6,390,229) 
(3,901 ,664) 
3,593,336 

12,973,481 

{6,349,231) 
(10,750,302) 

(7 ,430,000) 
(5,799,1!50) 

255,250 
1,917,203 
2,471,542 
4,615,922 

NA 
NA 

(3,357,000) 
(4,409,511' 
(4,715,934) 

250,751 
{4,260,885) 
(4,246,513) 
(4,222,661) 
(4,085,288) 
(4, 178,896) 
(4, 150,000) 
5,675,266 

(7,008,514} 
(4,741,624) 
(4,643,537) 
(3,823,293) 
(3,738,284) 
(3,681,276) 
(3,649,465) 
(3,20 1 ,245) 
(2,282,107) 
(3,306,937) 
(5,739,114) 
(3,052,399) 
(3,004,474) 
(2,649,592) 

comfent 

(1s.so4,265JA•« t '~Js 
(675,967) • 

(30,000,000) 861,058 ~~ l c\"!• ~ liD 
{30,000,00~:~,. 1 (r• •Jr ' ... c .. vq., .C..r 
{24,457.25f¢.t , r, ...,er..j '"'"""v 
(20,000,00 ~~ ,2'14,3'!0 . OK - W 
(20,000,00 21.453,152 OK Irvine 
(17,000,000~<1 t 6,014,329 OK Irvine 
(16,591 ,5001+:4' ' -
(12,576,599) ..._ .. , \ f-fV'4r-J f $ 
(12,353,373) ~-.~l·!f1,W.~ftt.·7 ~~~'I (/ 
(10,943,442) ~\W' 1 -
(10,302, 103) 
oo.ooo.ooo) (2,578,395) F 
(10,000,000) 10,383,242 4•.L « .f ~--
(10,000,000) 11,065,477 OK f 

(9,510,077) Irvine 
(9,008,992) 9,442,721 OK 
(9,000,000) (635,244) 
(9,000,000) (203,331J) 
(9,000,000) 16,609,169 OK 
(8,617,446) OK 
(8,385,234) 12,070,305 OK 
(8,314,578) OK 
{8,276,000) 10,164,199 OK 
(8,142,217) 1,272,711 Irvine 
(8,000,000) 5,865,751 OK • G y 2- -
(S,OOO,OOOr--" !1,055,180 OK -- , ' 
{6,015,765) 807,949 Irvine ft-r .urC 
(s.ooo.ooo) (390.229) ?n, 
(6,000,000) 2,098,336 OK rl-J;, 
(6,000,000) 9,593,336 OK ,.;11 h 
{6,000,000) 18,973,481 OK ' 
(5,796,689) 5,796,689 
(5,178,637) (1, 170,594) 
(5,000,000) {5,750,302) 
(5,000,000) (2,430,000) 
(5,000,000) (799,850) 
(5,000,1100) 5,255,250 OK 
(5,!!00,000) 6,917,203 OK 
(5,000,000) 7,471,542 OK 
(5,000,000) 9,615,922 OK 
(5,000,000) 
(5,000,000) 
(4,933,060) 
(4,409,064) 
(4,400 ,000) 
(4,373,000) 
(4,260,885) 
(4,246,573) 
(4,222,661) 
(4, 1111,653) 
(4,178,896) 
(4, 150,000) 
(4,100,000) 
(4,000,000) 
(4,000,000) 
(4,00!!,000) 
(3,823,293) 
(3,738,284) 
(3,681,276) 
(3,650,000) 
(3,650,000) 
(3,406,668) 
(3,306,937) 
(3,239,000) 
{3,052,399) 
(3,004,474) 
(3,000,000) 

1,576,060 
(447) 

(315,934) 
4,623,751 

96,366 

9,775,266 
(3,008,514} 

(741,624} 
(643,537) 

(0) 

OK 

OK 

535 
448,755 

1,124,561 OK 

(2,500, 114) 

350,408 

lr..tine 

Irvine 
irvine 

Irvine 

irvine 

Irvine 

Irvine 

Irvine 
Irvine 
Irvine 

Irvine 

Irvine 

lrvlne 
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·~ mo 
::z:o 
S:z 
~"T1 UC97 R04A54 LB TROXLER RESIDENTIAL VENTURE 20,668,877 85 17,668,907 Equity Condo 20% 15,354,094 (2,314,813) (3,000,000) z-
DJC WH6410 R07C59 LP CROPSEY LLC 3,000,000 100 3,000,000 Equity Healthcare 15% 2,039,586 (960,414) (3,000,000) 

:::om VT91 R05A71 LB TROXLER RES VENT 29 LLC 14,175,900 21 2,976,121 Equity Land - Non Residential 20% (2,976,121) (2,976,121) 0 Irvine 

0~ 
UG45 R04A21 LA PALOMA BRIDGE LOAN 6,373,107 68 4,333,799 1st Lien land - Residential 12% 9,635,825 5,302,027 {2,800,000) 8,102,027 OK Irvine 
WE264 R06817 EAGLE RANCH 9,780,769 99 9,660,290 1st Lien Office 8% 9,990,848 330,559 (2,695,383) 3,025,941 Irvine 

--~- VY4o R05B12 LB PHILADELPHIA RESIDE 5,324,621 100 5,324,621 Equity Land - Residential 20% 2,710,468 (2,614, 153) (2,614,153) 
::I:~ SZ02 R04A28 lB FORT LEE lLC 3,659,885 264 9,660,003 Equity Office 15% 5,528,773 (4,131,231) (2,600,000) (1,531,231) m• VA94 R04A06 LB AZURE OF LIDO LLC 2,672,800 96 2,559,908 Equity Land - Residential 20% (2,559,908) (2,559,908) 
;::o-1 SX50 R01A14 LB SPRING CREEK LLC 3,166,146 BO 2,530,698 Equity Condo NA NA NA (2,530,698) en:::O UE70 R04A30 LB HEMET 55-CRV XXV 2,520,134 100 2.520,134 Equity Land - Residential 20% 345,446 (2, 17 4,689) (2,520,000) 345,311 Irvine 
::z:m VT64 RD6B26 LB WEST CAICOS LLC 13,120,000 100 13,120,000 Equity Land - Residential 20% 10,680,032 (2,439,968) (2,500,000) 6(1,032 

0~ WE65 R06A85 LB-L PACER COLLEGE PARK PA2 LL 10,984,682 35 3,875,510 Mezzanine Single Family 12% 1,423,769 (2,451,741) (2,451,741) - Irvine 

r-s: WD23 R06A84 OTAY MESA 16,158,554 99 15,938,046 1st lien Land - Non Residential 8% 16,078,703 14!1,657 (2,434,371) 2,575,029 Irvine l1,.."" 
em SS96 R01A07 NORTH MILFORD WEST RETAIL 11,150,000 91 10,095,873 1st lien Land - Non Residential 10% 8,319,783 {1 ,776,090) (2,200,000) 423,910 r. t:y 

WH5773 R07B32 LB MIDTOWN MEMPHIS LLC 2,189,034 100 2, 189,034 Equity Land - Non Residential 20% (2,189,034) (2,189,034)~ .)~ zz VB91 R04A24 LAUREL BAY 2,247,557 94 2,111,386 1stlien Condo Conversion 6% 2,259,381 147,994 (2,111,386) 2,259,381 OK Irvine 
G)-I WE10 R06B20 LB SNOQUALMIE 3,539,309 58 2.039,154 Equity Office 20% 2,633,407 594,253 (2,039,154) 2,633,401 Irvine 

en:::o VQ22 R05A70 LB TROXLER RES VENT 28 LLC 5,114,250 41 2,114,263 Equity Land - Residential 20% 82,008 {2,032,255) (2,032,255) Irvine 

-m WH5927 R07B76 LB 816 CONGRESS AVE LLC 23,173,515 55 12,633,830 Equity Office 15% 10,632,896 (2,000,934) (2,000,934) 
zo VE09 R04A99 LB WATERGATE LLC 8,959,869 96 8,578,414 Equity lodging 20% 3,517,271 (5,061,143) (2,000,000) (3,061, 143) 

r>c: WE232 R06A42 LB AVONDALE LLC 4,460,000 100 4,460,000 Equity land - Non Residential 20% 9,030 (4,450,970) (2,000,01!0) (2,450,970) Irvine 

m WH6530 R07B35 WSG POINSETTIA 3,400,000 99 3,366,000 1st Lien Land - Non Residential 7%. 1 ,726,127 (1 ,639,1173) (2,000,1100} 360,127 

en WH5123 R07A40 LB TACOMA ELKS LLC 2,000,000 100 2,000,000 Equity MultiFamily 15% 532,543 (1,467,457) (2,000,000) 532,543 OK Irvine 

-1 WB66 R06816 URBAN RIVER 7,483,119 99 7,409,988 1st lien Land - Residential 20% 6,239,164 (1 '170,824) (2,000,000) 829,176 OK 
m WH6399 R07C18 LA POSADA MEZZ 17,165,000 99 17,036,216 Mezzanine Lodging 7% 17,338,115 301,899 (2,000,000) 2,301,899 

c WC16 R06A04 254 PARK AVE-MEZZ 20,700,000 100 20,634,168 Mezzanine Multi Family 9% 21,283,547 649,37!1 (2,000,000) 2,649,379 
VF79 R04A14 HOUSTON APARTMENTS 11,785,986 62 7,316,529 Mezzanine MultiFamily 11% 9,079.388 1,762,1159 (2,000,000) 3,762,859 OK 
W45 R05B19 LB LAS VEGAS LLC 2,486,469 80 1,986,489 Equity Office 20% 2,897,543 911,054 (1 ,986,48!1) 2,897,543 Irvine 
WE209 R06B03 SCOTTSDALE TECHNOLOGY CENTER 8,222,967 69 5,679,914 Mezzanine Office 13% 3,763,540 (1,916,374) (1,916,374) Irvine 
TV18 R03Ai5 LB LABORDE RANCH LLC-CRV XV 6,876,657 27 1,876,657 Equity Land - Residential 20% (1 ,876,657} (1,1!00,000) (76,657} Irvine 
VE89 R04A68 LB LERNO VERHAGEN CRV XXIX 3,301,088 53 1,761,332 Equity Land - Residential 20% (1,761,332) (1,761,000) (332} Irvine 
SR38 R04A75 PAMI ALPHA DRIVE 1,683,166 100 1 ,683,166 Equity Office 15% (1 ,683, 166) (1,683,166) 
WH6442 R07C61 INDUSTRIA 30,000,000 66 19,667,596 1st Lien Industrial 8% 17,988,379 (1 ,679,217) (1 ,679,217) 
WE233 R06A73 3,510,188 100 3,510,188 Equity Land - Residential 20% 1,902,125 (1,60!1,063) (1 ,6011,063) Irvine 
V1N29 R05A15 LB ElDORADO 2,214,954 100 2.214,954 Equity Land- Residential 20% 621,015 (1 ,593,939) (1 ,593,939) Irvine 
SZ09 RP? A 11 LB 900 TOWER DRIVE LLC 1,527,252 100 1 ,527,252 Equity Office 15% 998,857 (52!1,395) (1,527,252) 998,851 OK 
WE38 R06A40 LB ARBORS AT WINTERS CHAPEL LL 2,950,5211 49 1.450.488 Equity Mui!i Family 15% {1 ,450,481!) (1 ,450,488) 
WH5357 R07 A59 SENECA MEZZ 1.498.405 99 1 ,480, 772 Mezzanine land - Non Residential 14% 1,850,593 369,821 (1,450,000) 1,819,821 OK Irvine 
WH5851 R07B64 LB BALLPARK 6 LLC 3,000,500 100 3,000,500 Equity Land - Non Residential 20% 1,554,555 (1 ,445,945) (1 ,445,945) 
TG53 R04A67 LB/L ASW II MASTER LLC 16,718,492 95 15,850,459 Equity land - Residential 20% 14,488,819 (1 ,361 ,640) (1 ,361 ,640} Irvine 
W60 R05A72 LB TROXLER RES VENT 32 LLCLB T 4,916,730 49 2.416,867 Equity Land - Non Residential 20% 1,092,983 (1,323,1!84) (1,323,884) trvtne 
WH4311 R07C17 250 EAST 49TH STREET MEZZ 20,211,055 99 20,047,934 Mezzanine Condo 18% 18,764,693 (1,283,241) (1 ,283,241) 
WE356 R07A67 LB TIRADOR LLC 8,064,000 100 8,064,000 Equity Land • Non Residential 20% 6,790,690 (1 ,273,31 0) (1,273,310) Irvine 
TM36 R02A10 LB NORCO LAND LLC-CRVV 18,736,655 78 14,666.490 Equity Land - Non Residential 20% 13,403,137 {1 ,263,353) {1,263,353) Irvine 
WH8708 R01068 MAITLAND CENTER HOLDING LLC 4,139,738 100 4,139,738 Equity Office 15% 3,399,016 (740,722) (1 ,250,000) 509,278 OK 
V1N79 R05A16 LB ELK GROVE LLC 2,245,470 55 1.245.4 70 Equity Land - Non Residential 20% (1,245,470) {1 ,245,470) Irvine 
SN72 ROOA11 LB 765 BROAD LLC 1,887,634 65 1,229,271 Equity Office 15% (1 ,229,271) (1,229,271) 
WH4727 R07A41 LB VACAVILLE LLC 2,290,106 52 1,188,324 Equity Land- Non Residential 20% 553,617 (634,707) (1,188,324) 553,617 OK Irvine 
WH5867 R07868 GREENHOUSE HOLCOMB BRIDGE MEZZ 6,262,915 99 6,218,425 Mezzanine Single Family 10% 5,090,070 (1,128,354) (1 '128,354) 
WA54 R05A75 LB TROXLER RES VENT 38 LLC 3,762,000 100 3, 762,000 Equity Land - Residential 20% 2,579,427 (1 '182,573) (1,100,000) (82,573) Irvine 
WH4947 R07A54 PLAZA CONDOMINIUMS LTD 28,870,741 25 7,307,406 REO Condo 17% 6,235,628 (1,071,776) (1 ,071 ,118) 0 
WH6229 R07C14 HIGHLAND PARC MEZZ 7,934,034 99 7,883,541 Mezzanine Multi Family 10% 6,860,524 (1 ,023,017) (1,023,017) 
WH1747 R06824 VILLAGE OAKS B NOTE 12,125,029 40 4,902,838 2nd Lien Condo Conversion 12% 1.425,515 (3,477,323) (1 ,000,000) (2,471,323) 
ST67 R01A08 LB SMCI LIVONIA LLC 6,451,467 64 4,140,240 Equity Office 15% 1,687,576 (2,452,664) (1,000,000) (1,452,664) 

r- WH5751 R07C51 LB Ballpark 4 LLC 2,307,103 100 2,307,103 Equity land- Non Residential 20% {2,307,103) (1 ,000,000) (1,307, 103) 
OJ WE267 R06A41 LB ARCHSTONE WOODLANDS LLC 2,924,326 66 1,924,215 Equity MultiFamily 15% (1,924,215) (1,000,000) {924,215) 
::I: WH5750 R07C50 LB Ballpark 3 LLC 2,299,220 100 2,299,220 Equity Land - Non Residential 20% 601,179 ( 1 ,698,041) (1 ,000,000) (698,041) 

I TM59 R02A02 ASW LOS SANTEROS PHASE II 2,100,000 100 2,100,000 2nd Lien Single Family 12% 491,209 (1,608,791) (1 ,000,000) (608,791) Irvine 

en WE69 R06B21 LB NEV-SPANISH SPRINGS LLC 2,119,563 94 1 ,986 .1 09 Equity land - Non Residential 20% 610,588 (1,375,521) (1 ,000,000) (375,521) Irvine 

m VI 57 R05A21 LB HAVERHILL LLC 1,430,989 99 1,409,891 Equity MultiFamily 15% 533,196 (876,695) (1 ,000,000) 123,305 
() WE154 R06A67 LB WARWICK LLC 8,401,187 100 8,401,187 Equity Land - Non Residential 20% 7,709,796 (691,391) ( 1,000 ,000) 308,609 
0 VN60 R05A06 ALTOS DE MIAMI MEZZ 6,954,221 100 6,954,221 Mezzanine Condo 25% 6,!!32,929 {121,292) (1 ,000,000) 878,708 OK ...... WH6432 R07D89 EQR PORTFOLIO LAND SENIOR 4,800,000 99 4,752,000 is! lien MultiFamily 11% 4,943,157 191,157 (1 ,000,000) 1,191,157 OK 
CD WH6228 R07C13 LB METRO OFFICE LLC 7,011,000 100 7,011,000 Equity Office 15% 7,349,615 331!,615 (1 ,000,000) 1,338,615 OK Irvine .j:::o. 
0 TZ62 R03A13 LB HG NEWARK LLC 3,250,000 100 3,250,000 Equity Office 15% 2.260,362 (989,6381 (989,638) 

I WH5748 R07C47 LB BP HOTEL 1 LLC 3,126,139 100 3, 126,139 Equity Land - Non Residential 20% 2,150,275 (975,864) (975,864) 
1\) WH5565 R07A31 LB 655 ENGINEERING LLC 1,055,406 100 1,055,406 Equity Office 15% 102,053 (953,352) (953,352} 
1\) 

WH5828 R07853 LB OOC LLC 3,101,113 100 3,101,113 Equity Office 15% 2,150,662 (950,451) (950,451) en 
co WH9027 R05A89 LB SANCTUARY BAY HILL ACOUISIT 17,241,865 73 12,610,012 REO Condo Conversion 8% 11,684,921 1925,092) (925,092) 

...... ...... 
en 
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WE163 
VN90 
WE234 
VU22A 
VU22 
WH8668 
VR76 
WH5719 
VJ19 
WE231 
WH5989 
WE350 
VR95 
WH8819 
SA53 
WH9046 
SU34 
SJ42 
WE223 
WE46 
VD14 
TG34 
WH6401 
VJ17 
WH8855 
WH5141 
WH6455 
WH6400 
WHB580 
WH5713 
SZ06 
VG66 
WH8866 
WEBS 
SM89 
WE351 
T069 
WH6139 
VW51 
WA73 
Tl71 
VABO 
WH5804 
WH6540 
SX64 
SN75 
SR43 
TG06 
WD41 
SX63 
WE20 
SJ07 
WH5903 
TW19 
SZ11 
WH6021 
WH9030 
TG05 
SR40 
UE76 
WE214 
VS33 
WH8578 
TZ49 
VM53 
VE90 
WH9024 

R06A96 PEBBLE l5 
R05B22 LB PALM DESERT LLC 
R07A43 LBIL EDENBRIDGE 
R05A22 HERITAGE FIELDS BANKHAUS 
R05A22 HERITAGE FIELDS 
R04A97 SWENSON CONSTRUCTION LLC 
R05A07 BICKFORD RANCH 
R07819 DELTA COVE SENIOR 
R05816 SOUTH PARK IV 
R06A 18 BIG ISLE VENTURES 
R07B82 OTAY RANCH_SAN DIEGO_SR 
R06A82 OAK KNOLL & DEL AMO 
R05A07 SCC BICKFORD 
R07E03 230 PARK LB MEZZ HOLDINGS LLC 
R04A77 PAM I PUBLIC PRIVATE 
R04A75 ALPHA DRIVE 
ROiA04 KOJAIAN BLOOMFIELD OPEN HUNT 
ROOAOZ KOJAIAN ALPHA TECH 
R06A75 LOFT 44 
R06B26 MOLASSES REEF RESORT 
R04A48 LB SOUTH PARK Ill LLC 
RP7A16 LB FARMINGTON HILLS V LLC 
R07B10 610 LEXINGTON BNOTE AGO 
R05B16 LB SOUTH PARK IV LLC 
R08A03 FOUR SEASONS BERMUDA SR 
R05B12 RITZ CARL TON PH ILLY B NOTE 
R06B04 SEVENTH AVE JR MEZZ 
R07B10 610 LEXINGTON BNOTE BLDG 
R07DOO LB LAKESIDE FOUR LLC 
R07B15 LB VISTA LLC 
R01A04 LB BLOOMFIELD LLC 
R04A 11 H2 CREDIT PARTNERS LP 
R03A02 LB CLINTON 260 LAKE STREET LLC 
R06A54 LB HARBOUR PHASE LlC 
ROOA05 KOJA!AN NEW VAN BURAN INDUST 
R06A02 1133 WESTCHESTER MEZZ 
RP7Ai4 LB BUSINESS PARK LLC 
R07898 BOOT RANCH SENIOR 
R05A16 ELK GROVE VW51 
R05A03 LB 3033 WILSHIRE LLC 
RP7A46 MEMPHIS MALL HOLDINGS LLC 
R04A58 LB TROXLER RESIDENTIAL VEN 22 
R07B49 LB HILLCREST LLC 
R07890 317 EAST 46TH STREET PROJECT 
ROOA03 LB FARMINGTON HILLS LLC 
ROOA04 KOJAIAN MOWG 
RP7A25 LB ROSE RANCH LLC 
R01A07 LB MILFORD WEST llC 
R06A46 LB CHASE LLC 
ROOA36 LB VENOY WICK LLC 
R06B19 PALMDALE II 
ROOA08 LB 180 BAlDWIN INCORPORATED 
R07B73 ATLAS CAPITAL INVESTORS LLC 
RP7A29 lB STONERIDGE LLC 
ROOA02 LB ALPHA TECH NORTH LLC 
R07887 1440 STORY AVE PROJECT 
R05A06 GLEN ROYAL PARKWAY ACQUISITION 
R03A07 lB SHELBY INDUSTRIAL INVESTORS 
ROOA06 LB NORTHVILLE LLC 
R04A29 LB HARBOUR PHASE II LLC 
R06A62 LB REX LLC 
R05A64 LB TALLAHASSEE LLC 
R07C99 LB PREFERRED SOMERSET LLC 
R02A01 LB GREENSBORO INC MDB2 
R05A82 LONG BEACH WTC 
R04A43 LB RIUNGTON COACHELLA 232 LLC 
R07A55 LB KAPALUA llC 

250,000,000 
276,148,734 

58,258,589 
30,000,000 

183,414,035 
28,491,734 
40,549,812 
82,924,346 

141,736,118 
5,000,000 

88,680,691 
12,401,341 
24,250,000 
14,250,000 
6,250,000 

14,544,451 
126,714,460 

8,800,000 
13,500,491 
18,232,842 
9,500,000 

41,260,000 
39,129,752 

7,200,000 
1,526,484 
6,581,250 
4,653,028 

589,296 
5,000,000 
1,191,799 

493,047 
1,000,000 

15,118,778 
730,511 

53.207,916 
2,663,915 
8,634,900 

32,526,339 
6,586,311 
4,374,914 
4,455,049 

267,137 
5,948,048 

42,769,892 
174,531 

24,047,832 
154,726 

6,611,490 
9,980,935 
2,323,332 

107,983 
90,835 

1,423,259 
6,166,872 

48,578 
47,146 

1,376,983 
335,153 

1,001,229 
8,772.286 

25,153 
13,584,326 
3,308,860 
1,928,574 

98 
93 
95 
77 
58 
99 
97 
95 
94 
80 
92 
66 
84 
40 
77 
99 
96 
22 
63 
92 
16 
99 

100 
100 
100 
100 
76 

100 
100 
94 

100 
100 
101 
100 
99 
95 
36 
23 
5 

77 
100 
100 

81 
44 

100 
2 

100 
99 
55 

100 
100 
100 
100 
100 
100 
100 
104 
100 
105 
98 

.100 
48 

0 
100 

Equity 
1,662,793 Equity 

10,276,960 1st lien 
725,288 Equity 

4,296,449 Equity 
246,192,718 1st lien 
257,161,096 1st Lien 

55,587,780 REO 
23,050,000 Mezzanine 

106,072,798 1st Lien 
28,085,804 1st Lien 
39.356,093 1st lien ~ 
78,773,496 1st Lien 

132,546,534 1st Lien 
4,000,000 Mezzanine 

81,852,442 Equity 
8,234,577 Equity 

20,250,000 1st Lien 
5,677,599 1st Lien 
4,800,800 1st Lien 

14,355,942 1st Lien 
122,130,389 1st lien 

1,957,492 Equity 
8,500,312 Equity 

16,787,455 2nd Lien 
1,500,000 Equity 

40,847,400 1st lien 
39,037,552 2nd lien 

7,200,000 Mezzanine 
1,526,484 2nd lien 
6,581,250 Equity 
3,553,028 Equity 

589,295 Equity 
5,000,000 Equity 
1,115,007 REO 

493,047 Equity 
1,000,000 1st lien 

15,311,323 Mezzanine 
730,511 Equity 

52,538,399 1 sl Uen 
2,522,691 1sllien 
3,134,929 Equity 
7,403,958 REO 

343,136 Equity 
3,374,914 Equity 
4,455,049 1st lien 

267,137 Equity 
4,841,137 1s!Lien 

18,828,128 REO 
174,531 Equity 
430,533 Equity 
154,726 Equity 

6,540,098 1st Uen 
5,448,983 Equity 
2.323,332 Equity 

107.983 Equity 
90,835 Equity 

1,423,259 1st Lien 
6,166,872 REO 

48,578 Equity 
47,146 Equity 

1,432,025 Equity 
335,153 Equity 

1,047,898 Equity 
8,609,208 Equity 

25,153 Equity 
6,510,409 Mezzanine 

9,204 Equity 
1,928,574 1st Lien 

Land - Residential 
Office 
Land - Residential 
land - Residential 
Land - Residential 
Multi Family 
land - Residential 
land - Residential 
Land - Residential 
land - Non Residential 
Land - Non Residential 
land - Non Residential 
Land - Residential 
Office 
Other 
Office 
Land - Residential 
Land - Non Residential 
Land - Residential 
Land - Residential 
Land - Residential 
Office 
Land - Non Residential 
Land - Residential 
Lodging 
land - Residential 
Land - Residential 
land - Non Residential 
land - Non Residential 
Multi Family 
land - Residential 
Other 
Heal!hcare 
land - Non Residential 
land - Non Residential 
Office 
Industrial 
Land - Residential 
land - Non Residential 
Land - Residential 
Land - Non Residential 
land - Residential 
Land - Non Residential 
Condo 
Land - Non Residential 
Industrial 
Land - Residential 
Land - Non Residential 
Condo Conversion 
Land - Non Residential 
Office 
Industrial 
Other 
Office 
land - Non Residential 
Land - Non Residential 
Condo 
Industrial 
land - Non Residential 
land- Residential 
Office 
Office 
Office 
Office 
Land - Non Residential 
Land - Residential 
lodging 

20% 
16% 
20% 
20% 
15% 
15% 
6% 

18% 
20% 
12% 
15% 
20% 
11% 
12% 
15% 
20% 

0% 
0% 

10% 
9%, 

15% 
20% 
15% 
15% 
20% 
15% 
10% 
19% 
15% 
20% 
15% 
20% 
20% 
20% 
20% 
10% 

Jfto 
15% 
15% 

8% 
20% 
15% 
20% 
20% 

8% 
20% 

9% 
8% 

20% 
20% 
20% 

8% 
15% 
20% 
15% 
20% 

7% 
20% 
15% 
20% 
20% 
15% 
15% 
15% 
15% 
23% 
20% 

7% 

8,716,798 
830,728 

9,471,515 
1,815,344 
3,603,053 

208,338,959 
230,130,159 
30,623,988 

827,262 
96,269,435 (9,603,363) 

18,400,777 -~-
30,736,108 {8,619,985) 
70,836,865 

125,713,282 

78,023,825 
4 ,970, 728 (3,263,1149) 

17,000,000 (3,250,000) 

3,110,381 -~-fail 
2,301,610 (2,499,190} 

11 ,864,933 {2,491 ,009) 
120,013,721 (2,116,667) 

~ 
6,795,616 (1,704,697) 

15,148,980 (1 ,638,475) 

39,784,250 
38,061,247 

6,360,941 
751,814 

5,949,052 
2,921,146 

4,452,041 
575,000 

512,223 
14,850,522 

274,144 
52,123,811 

2,132,023 
2,763,256 
7,050,315 

3,082,645 
4,163,119 

2,040 
4,629,738 

18,639,523 

265,661 

6,399,820 
5,319,906 
2,212,010 

1,342,195 
6,101,166 

1,389,926 
297,908 

1,013,798 
8,582,748 

5,317 
6,495,764 

1,923,035 

{1,500,000) 
(1,063,150) 

(976,305) 
(!l39,059) 
(774,670) 
(632,198) 
{631,882) 
(51!9,296) 
(547,959) 
(540,007) 
(493,047) 
(487,777) 
(460,801) 
(456,367) 
(414,588) 
(390,668) 
(371,613) 
{353,643) 
(343,136) 
(292,269) 
(291,930) 
(265,098) 
(211,400) 
(188,606) 
(174,531) 
(164,872) 
(154,726) 
(140,278) 
(129,077) 
(111,322) 
{107,983) 

(90,835) 
{1!1,064) 
(65,706) 
(411,578) 
(47,146) 
(42,099) 
(37,245) 
(34,100) 
(26,460) 
(19,836) 
(14,645) 

(9,204) 
(5,539) 

Irvine 

1,815,344 OK Irvine 

(37,853, 758) 
(27,030,937) Change 
(24,963, 793) 

irvine 

(22,222, 738) Irvine 
{9,803,363) Change Irvine 
(9,685,028) Irvine 
(8,619,985) Change Irvine 
(7,936,631) Change Irvine 
(6,833,252) Irvine 
(4,000,000) Irvine 
(3,828,617) 
(3,263,849} 
(3,250,000) 
(2,567,218} 
(2,499, 190) 
{2,491,009) 
(2,116,667) Change 
(1,957,492) Irvine 
(1' 704, 697} 
(1,638,475) Change 
(1,500,000) Irvine 
(1,063,150) Change 

(976,305) 
(839,059) 
(774,670} 
(632, 198} Irvine 
(631,882) 
(51!9,296) 
(547,959} 
{540,007) 
(493,047) 
(487,777) 
(460,801} 
(456,367} 
(414,588) Change 
(300,668} Irvine 
(371,673} Irvine 
(353,643) 
{343, 136) Irvine 
(292,269) Irvine 
(291,930} 
(265,098} 
(211,400) 
(188,606} 
(174,531) 
(164,872) 
(154,726} 
(140,278} Irvine 
{129,077) 
(111,322) 
(107,983) 

(90,835} 
(81,064) 
(65,706) 
(48,578) 
(47,146) 
(42,099} 
(37,245) 
(34,100) 
(26,460} 
(19,836) 
(14,645) Irvine 

(9,204) Irvine 
(5,539) 
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~"T1 TZ04 R03A08 VAN BUREN PREFERRED EQUITY 3,500,000 Equity Industrial 15% (980) (9110) z-
DJC SZ07 RP7A15 LB FARMINGTON HILLS II LLC 490 100 490 Equity Office 15% (490) 

:::om WH8639 R07C61 PAM! MICHIGAN MEZZ II LLC 490 100 490 Equity Industrial 15% {490) 

0~ TH88 R02A03 LB TWELVE MILE LLC 490 100 490 Equity Office 15% (490) 
TC07 R01A06 LB MILFORD EAST llC 490 100 490 Equity land • Non Residential 20% (490) 

--~- TC08 ROOA05 LB NEW VAN BUREN LLC 490 100 490 Equity land • Non Residential 20% (490) ::I:~ TF04 R04A98 VICTOR PARf0NAY ASSOC. 1 100 1 Equity Office 15% (1) m• TE80 RP7 A02 6700 DEVELOPMENT ..STERUNGHEIGH 1 100 1 Equity Industrial 15% (1) 
;::o-1 TG58 RP7A10 LB267111NC 1 100 1 Equity Office 15% (1) en:::O TH03 RP7A48 ORCHARD CORPORATE CTR LLC 1 100 1 Equity Office 15% (1) ::z:m SL94 RP7 A44 LB/L SUN CAL II MASTER LLC 1 100 1 Equity Land - Residential 20% (1) {1} Irvine 

0~ TA86 R01A 10 LB CHATEAUX ALEXANDER LCC 1 100 1 Equity Condo Conversion 20% (1) 

r-s: WH8862 R06A32 GREENWICH PLACE GL ACQUISITION 9,638,678 80 7,664,491 REO Multi Family 0% 7,664,491 

em WC18 R06B27 WINDSOR LOAN 594,975 100 594,975 Other Other 0% 594,975 
Rl01 R02A11 LBPARKAVENUE 14,084,807 2 315,393 Equity Condo 0% 315,393 zz WH8838 R06A28 MOISES GERTNER BRIDGE LOAN 45,825 100 45,825 1st Uen Land - Non Residential 0°/o 45,825 

G)-I SF93 R03A08 LB VAN BUREN INC 980 100 980 Equity Industrial 0% 980 
en:::o RP50 R02A 11 LB PARK AVENUE 139,425 0 401 Equity Condo 0% 401 

-m UD39 R04A39 LB PARK CENTRAL (ORLANDO) LLC 1 100 1 Equity Land - Non Residential 0% 1 
zo SL95 R06A71 LB/L SUNCAL MASTER LLC 1 100 1 Equity Land - Residential 0% 1 Irvine 

r>c: SQ29 ROOA19 LB SOUTH KOHOLA LLC 1 100 1 Equity Single Family 0% 1 Irvine 

m QZ01 R04A18 JFK INTERNATIONAL TERMINALUNRA 1 100 1 Equity Other 0% 

en TC90 R02A16 lB POTOMAC PLACE LLC 1 100 1 Equity Condo Conversion 0% 

-1 Sl99 R04A66 LBIL RBF MASTER LLC 1 100 1 Equity Land - Non Residential 20% 1 Irvine 
m TH31 R02A04 LB CHATEAU SUMMERLIN LLC 1 100 1 Equity Condo Conversion 20% 

c UZ64 R04B03 WESTMOOR CLUB 1 100 1 1st Lien Other 0% 
VB42 R04A08 BOULDER SPRINGS MEZZANINE 31,649,201 Mezzanine Land - Residential 0% Irvine 
WB04 R06B24 VILLAGE OAKS JR. MEZZ 8,602,535 Mezzanine Condo Conversion 0% 
VR63 ROSA 13 CORAL REEF 10,300,000 Mezzanine Land Non Residential B% 
I!Y03 R06A23 CROSSINGS AT OTAY RANCH MEZZ 11,495,729 Mezzanine Condo Conversion 12% Irvine 
SN718 ROOA35 SETAI-SOUTHBEACH CASHCOLLATERA 20,000,000 Line of Credit Lodging 0% 
SL94Z RP7 A44 LB-l SUNCAL MASTERLLC 2,000,000 Equity Land - Residential 0°/o Irvine 
T031Z R03A14 LB INDIO LA.'lD LLC ZERO BASE 7,500,000 Equity Land Residential 0% Irvine 
SG71 R99A01 LB TTERTT INC 37,050,020 Equity Office 0% 
RP49 R02A11 LBPARKAVENUEI 2.845 Equity Condo Oo/t} 
WE249 R06A38 LB TTERTT INC 1,000,000 Equity Office 15% 
SZ05 RP7A21 LB MAPLE STEPHENSON LLC 4,324,713 Equity Office 15% 
VG57 R04A22 MARKET AND 13TH 2,715,522 Equity Land - Residential 20% 
SZ10 R01A05 LB EARHART llC 2,476,795 Equity Office 20% 
WH598ll R07B81 LB DELTA_MASTER IV_MEMBER_LLC 42,229,639 Equity Land - Non Residential 20% Irvine 
WB97 R06A76 LB TROXLER RES VENT 39 LLCLB T 14,599,048 Equity Land - Residential 20% Irvine 
VJ47 R05A77 LB VISTA DEL MONTE CRV XXXVI 3,263,207 Equity Land - Residential 20% Irvine 
VZ93 R05A74 LB TROXLER RES VENT 36 LLC 9,567,450 Equity land - Non Residential 20% irvine 
VR19 R05A36 lB BLOCK 34 LLC 8,000,000 Equity Condo 20% Irvine 
VF50 R04A70 lB MARKET LLC 3,127,569 Equity Land - Residential 20% Irvine 
VK94 R99A01 TEACHERS JUNIOR LOAN 18,131,035 2nd lien Office 0% 
QZ23B R04A20 ONE WOODWARD AVENUE 2ND 9,737,948 2nd Lien Office 0% 
UB04 R04A92 SETAl CLUB LOAN 4,132,970 is! lien Other 10% 
WB96 R06A76 MAMMOTH CROSSINGSACRAMENTO CA 16,745,417 Mezzanine land- Residential 20% Irvine 
VK46 R05B23 lB ROCKLIN LLC 3,866,114 Equity Office 20% irvine 
V095 R05B21 LB OCEAN RANCH LLC 3,051,658 Equity Office 20% Irvine 
WD56 R06AB6 LB PALMDALE AVENUE LLC 1,784,529 Equity Office 20% Irvine 
WE263 R06B17 LB EAGLE RANCH lLC 1,911,111 Equity Office 20% Irvine 
WE19 R06B19 LB PALMDALE I! LLC 1,132,515 Equity Office 20% intine 

r- VQ07 R05B20 LB MILPITAS LLC 4,671,547 Equity Office 20% . Irvine 
OJ WD21 R06A84 LB OTA Y MESA LLC 3,503,907 Equity Land- Non Residential 20% Irvine 
::I: VB92 R04A24 LB HAMMER LAUREL BAY LLC 16,401,678 Equity Condo Conversion 20% Irvine 

I VZ36 R05A86 LB TROXLER RES VENT 37 LLC 4,611,250 Equity land- Residential 20% Irvine 

en WE190 R06A03 240 PARK AVENUE JR MEZZ 2,651.972 Mezzanine Condo 0% 

m WE45 R06A43 LB BLOCK 38 LlC 9,000,000 Equity Land- Residential 20% Irvine 
() WH9051 R05B12 RITZ PH ILLY HOTEL MEZZ 19,300,000 80 15,370,026 1st lien land - Residential 0% 15,370,026 
0 UD45 R99A01 TTERTT PREFERRED EOUITYG 11,500,000 Equity Office 15% ...... UB48 RP7A06 3044003 NOVA SCOTIA COMPANY 8,282,781 Equity Land- Residential 0% 
CD WE405 R06A97 LB PLAYA PELICANO LLC 9,900,000 100 9,900,000 Equity Land - Residential Oo/o 9,900,000 .j:::o. 
0 WE161 R06A85 LB/L PACER Ill COLLEGE PARK PA 200,269 Equity Single Family 20% 0 0 0 Irvine 

I UC34 R04A93 SPRING MOUNTAIN RANCH MEZZANIN 57,215,095 Mezzanine Land- Residential 15% 0 0 0 Irvine 
1\) VK59 R05A76 LB VAlLE Dl ORO (CRV XXXIV) 2,729,447 Equity Land - Residential 20% 0 0 0 Irvine 
1\) 

TH11 R07C29 LB/L DUC MASTER LLC 17,155,770 Equity Single Family 20% 372 372 372. irvine en 
co WH6020 R07B87 1440 STORY AVE BUILDING 607,517 100 607,517 1st Lien land -Non Residential 7% 627,239 19,722 19,722 
...... ...... ...... 
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~"T1 WA71 R05B17 LB SWEETWATER LLC 3,000,000 100 3,000,000 Equity Land - Non Residential 20% 3,020,075 20,075 20,075 z- WH5837 R07B58 LB BUSCHWOOD LLC 3,475,192 100 3,475,192 Equity Office 15% 3,496,532 21,340 21,340 
DJC SJ77 R03AOB KOJAIAN VAN BUREN INDUSTRIAL 1,283,000 Mezzanine Industrial 10% 22,544 22,544 22,544 :::om WE173 R06A29 WHLLN FIFTH STREET TOWER SENIO 2,674,530 100 2,674,530 1st Lien Condo 9% 2,702,101 27,571 27,571 

0~ WH5735 R07B25 LB NV 740 PILOT LLC 2,598,000 100 2,598,000 Equity Land - Non Residential 20% 2,627,196 29,196 29,196 Irvine 

--~- WE314 R06A15 ATLAS LINE OF CREDIT 2,750,000 100 2,750,000 Line of Credit Other 8% 2,787,758 37,758 37,758 

::I:~ TK39 R02A07 LB ESCONDIDO LLC-CRV IV 1 100 1 Equity land - Residential 20% 42,228 42,227 42,227 Irvine 

m• WA72 R05A62 LB SOUTHEAST PORTFOLIO LLC 171,909 Equity Office 15% 46,767 46,767 46,767 

;::o-1 WH4595 R07A69 LB OR HILLSBORO LLC 2,345,883 Equity Office 20% 47,713 47,713 47,713 Irvine 

en:::O SMOO RP7A41 LB/L EPAC MASTER LLC 30,910,299 2 600,952 Equity Single Family 20% 651,268 50,316 50,316 Irvine 

::z:m WH6071 R07B92 SAMMY ISAMU SUZUKI PERSONAL LO 437,473 100 437,473 Personal loan Other 15% 489,761 52,288 52,288 

0~ VY49 R05A34 MUNIR WALJI LINE OF CREDIT 3,493,680 100 3,493,680 Line of Credit Other 13% 3,553,188 59,508 59,508 
RS69 R98A04 LB HAYWARD II INC 1 100 1 Equity Land - Residential 20% 61,402 61,401 61,401 Irvine 

r-s: WA81 R05A49 LB LANCASTER LLC 891,971 100 891,971 Equity Office 20% 961,367 69,396 69,396 kvine 
em WH8014 R01A03 KARIM ALIBHAI LLC 5,976,822 99 5,940,264 Line of Credit Unknown 5% 6,014,337 74,073 74,073 

zz WH6408 R07C59 2300 CROPSEY AVE PROJECT 2,387,111 100 2,387,111 1st Lien Health care 8%. 2,461,375 74,264 74,264 

G)-I WH8900 R07C98 PAMI GRAND OAKS LLC 9,744,516 69 6,766,710 REO Multi Family 20% 6,852,915 86,205 86,205 

en:::o WH8696 R07A41 VCC VACAVILLE SENIOR 1,068,603 100 1,068,603 1st Lien Land - Non Residential 7% 1,172,201 103,598 103,598 Irvine 

-m WH8641 R07D11 BRISTOL BAY SENIOR 5,200,000 99 5,122,000 1st Lien Lodging 6°/o 5,231,702 109,702 109,702 

zo WH6581 R07C74 BLUEBERRY HILL SENIOR 5,800,000 99 5,713,000 1st Lien Lodging 611/o 5,835,360 122,360 122,360 

r>c: WE343 R06821 VCC SPANISH SPRINGS 585,770 100 585,770 1st Lien Land - Non Residential g-o/o 717,360 131,590 131,590 Irvine 
WH5740 R07C47 BALLPARK HOTEL 5,100,000 100 5,087,366 1s! Lien Land - Non Residential 8% 5,227,969 140,603 140,603 m WE176 R07C52 6650 LEXINGTON 6,761,174 100 6,761,174 Mezzanine Land - Non Residential 0% 6,905,814 144,640 144,640 hvine en 

-1 WH4573 R05A03 3033 WILSHIRE BLVD CIRCA SR 7,500,000 99 7.425,000 1st Lien Land - Residential 10% 7,571,159 146,159 146,159 Irvine 

m WH5230 R07C62 The Point Senior 12,500,000 100 12,455,100 istllen Lodging 6% 12,602,759 147,659 147,659 

c WH6190 R07C10 LB WINDSOR BOULEVARD LLC. 1,487,020 100 1,487,020 Equity Industrial 15% 1,635,761 148,741 148,741 
VW28 R05A15 ELDORADO 1,332,114 90 1,192,392 1s!Uen land - Non Residential 8% 1,343,357 150,965 150,965 Irvine 
WH8699 R03A13 HG NEWARK LOAN 2,064,630 gg 2,044,630 1st Lien Office 10% 2,197,191 152,561 152,561 
TU05 R03A07 SHELBY DEBT 5,910,000 98 5.814,962 1st Lien Industrial 5'%1 5,972,100 157,138 157,138 
WE152 R04A06 AZURE OF LIDO KEY 5,100,000 100 5,074,500 Mezzanine Land - Residential 12% 5,260,407 185,907 185,907 
WH4235 R07A36 LB KELLEY HOUSE LLC 8,610,242 98 8,425,968 Equity lodging 15% 8,619,434 193,466 193,466 
WH8602 R07D02 CONTINENTAL SA YSiDE SR BRIDGE 20,575,028 99 20,470,256 1st Lien Lodging 8°/o 20,675,278 205,022 205,022 
W!0281 R06A79 WA MILL CREEK 1,075,690 90 971,011 1st Lien Land - Non Residential 7% 1,184,255 213,243 213,243 
WE168 R06A98 RANCHO COVE 8,400,000 99 8,316,000 1st Lien Land - Non Residential 7°/o 8,539,824 223,824 223,824 
VL36 R05A47 LB FAIRFIELD LLC 1 100 Equity Office 20% 225,292 225,291 225,291 Irvine 
WE289 R06B02 LB ROSE llC 16,250,000 89 14,534,346 Equity Land - Non Residential 20% 14,768,060 233,714 233,714 
WE35 R06A12 AMLIN DALLAS 5,362,000 99 5,308,380 Mezzanine Multi Family 13% 5,546,456 238,076 238,076 
WH5743 R07C51 BALLPARK 4 3,593,487 98 3,538,626 1st Lien Land • Non Residential 7% 3,777,4U7 238,841 238,841 
WH6184 R07C04 SPRINGFIELD ASSEMBLAGE SENIOR 6,590,539 99 6,519,491 1s!Uen Land - Non Residential 9% 6,760,310 240,820 240,82() 
WH8640 R07010 LAKE ROTOROA SENIOR 2,695,000 99 2,654,575 1st Lien Lodging 6% 2,902,748 248,173 248,173 
WH3107 R06A27 Emerald Dunes Golf Club 12,907,241 98 12,667,937 is! Lien Other 12% 12,923,187 255,250 255,250 
VU34 R05B23 ROCKLIN 5,785,860 92 5,338,1360 1st Lien Office 7% 5,604,954 266,094 266,094 Irvine 
WH6598 R07C76 CASTLE HOT SPRINGS SENIOR 11,000,000 99 10,835,000 1st lien Lodging 6°/o 11,102,175 267,115 267,175 
WD55 R06AB6 PALMDALE 6,598,981 98 6,459,637 1st lien Office 8% 6,731,519 271,882 271,882 Irvine 
WD47 R06A55 LB KEY MARCO LLC 1,465,737 12 179,406 Equity land - Residential 20% 457,477 278,071 278,071 
W44 R05B19 VCC LAS VEGAS 1,285,102 79 1,011,105 1stlien Office 7% 1,293,188 282,083 282,083 Irvine 
WE09 R06B20 SNOQUALMIE 4,565,457 97 4,437,619 1st Lien Office B'lfo 4,720,575 282,956 282,956 Irvine 
WH6537 R07C65 MOONLIGHT BASIN MEZZ 70,000,000 100 70,000,000 Mezzanine Land - Non Residential 15% 70,284,696 284,696 284,696 
WH5803 R07B49 VCC HILLCREST SENIOR 2,133,887 87 1,858,345 1st lien Land - Non Residential 7% 2,151,491 293,145 293,145 Irvine 
WE297 R06A81 NORTHGATE 5,391,705 98 5,272,949 1st Lien Land - Residential 11% 5,582,029 309,079 309,079 
WH9021 R07C44 BALLPARK MEZZANINE 9,350,000 100 9,350,000 Mezzanine Land - Non Residential 11% 9,662,374 312,374 312,374 
WE401 R06A25 EAGLE CANYON 9,241,655 99 9,131,738 1stlien Land - Residential 10% 9,446,737 314,999 314,999 Irvine 
TR26 R03A10 LB BASCOM CENTRAL VAllEY LLC 2,251,883 54 1 ,207,235 Equity Multi Family 15% 1,549,879 342,644 342,644 Irvine 
WH5742 R07C50 BALLPARK 3 7,616,097 99 7,510,481 1s!Uen land - Non Residential 7% 7,860,485 350,004 350,004 

r- WH5858 R07B64 BALLPARK 6 9,913,007 99 9,766,464 1st Lien Land - Non Residential 7% 10,121,598 355,134 355,134 

OJ UA69 RP7A35 ·LBTROXLER RES!DENTIALVENTURES7 360,533 100 360,533 Equity Land- Residential 20% 716,629 356,096 356,096 Irvine 

::I: WE162 R06A72 LBIL Ill BARRINGTON LLC 8,583,300 19 1 ,593,056 Equity land - Residential 20% 1,949,576 356,521 356,521 irvine 

I - WE12 ROSA l7 A2 LAND 72 15,226,991 99 15,046,929 1st Lien land - Non Residential 9% 15,411,671 364,743 364,743 

en WE78 R04A07 BELMONT JUNIOR 2 MEZZ 834,000 99 825,660 Mezzanine MultiFamily 16% 1,196,519 370,859 370,859 

m VC13 R04A36 lB PALM SPRINGS LP CRV 2,948,721 Equity Single Family 20% 379,291 379,2!11 379,291 Irvine 

() WH6191 R07C10 WINDSOR BLVD SENIOR 11,623,502 98 11,415,802 1st lien Industrial 7'%, 11,797,704 381,901 381,901 

0 Sl72 RP7A50 PAMI FL71NC 1,018,765 27 273,751 REO Other 0% 655,950 382,199 382,199 

...... WE261 R06A45 lB CAPSTONE RESIDENTIAL VENTUR 2,806,995 64 1,807,289 Equity Land - Residential 20% 2,190,693 383,404 383,404 Irvine 
CD WE06 R06A50 LB DIAMOND VALLEY LLC- CRV XL 2,719,632 100 2,719,632 Equity Land - Non Residential 20% 3,105,685 386,053 386,053 Irvine 
.j:::o. WH5736 R07825 PILOT 740 SENIOR 5,703,942 97 5,547,034 1st lien Land - Non Residential 7% 5,943,778 396,744 396,744 Irvine 
0 WH4597 R07A69 VCC HILLSBORO 13,121,230 99 12,973,578 1st Lien Office 8% 13,381,045 407,468 407,468 Irvine I 
1\) WE31 R06A60 LB POINTE LLC 1,771,402 100 1 , 771 ,402 Equity MultiFamily 15% 2,199,251 427,849 427,849 
1\) TB68 R01A09 LB CARLYLE LLC 1,605,240 78 1,247,643 Equity MultiFamily 15% 1,699,528 451,885 451,885 
en W29 R05A81 LODGE AT RANCHO MIRAGE co 173,210,170 98 170,570,982 1st Lien Lodging 9% 171,033,425 462,442 462,442 Change 

...... ...... 
co 
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~"T1 WH6409 R07C59 2300 CROPSEY AVE ACQUISITION 13,939,532 99 13,774,654 1st Lien Healthcare 8% 14,242,997 468,343 468,343 z- WH5359 R07A59 SENECASENIOR 13,205,944 98 12,921,826 1st lien Land - Non Residential 7% 13,392.746 470,919 470,919 OK Irvine 
DJC VS35 R05A58 LB REGENCY PARK LLC 976,309 100 976,309 Equity Multi Family 15% 1,512,382 536,013 536,073 :::om WE82 R04A07 BELMONT JUNIOR 1 MEZZ 1,467,400 99 1.452,726 Mezzanine MultiFamily 14% 2,009,367 556,641 556,641 

0~ WH4519 R07 A38 lB RHW LLC 3,322.115 100 3,322,058 Equity Multi Family 15% 3,880,901 558,844 558,844 

--~- WH5899 R07B70 HARD ROCK MEZZ BRIDGE 3,666,373 98 3,604,579 Mezzanine Land - Residential 17% 4,165,165 560,586 560,586 Irvine 
::I:~ WH6539 R07B90 317 EAST 46TH STREET BUILDING 744,810 100 744,810 Is! Lien Condo 8% 1,305,961 561,151 561,151 

m• VS43 R05A54 NC PORTFOLIO HOLDING LLC 1,857,228 70 1 ,300,132 Equity Multi Family 15% 1,861,486 561,356 561,356 
;::o-1 WH4771 R07 A62 Strathallan Hotel 14,600,000 97 14,230.408 1st Lien Lodging 8% 14,805,798 575,390 575,390 

en:::O WH6019 R07B87 1440 STORY AVE ACQUISITION 15,649,568 97 15,247,955 1st Lien Land - Non Residential 7% 15,827,995 580,040 5811,040 

::z:m VN83 R05A65 LB THOMPSON STREET LLC 2,410,451 88 2,110,442 Equity Condo Conversion 20% 2,727,881 617,438 617,438 

0~ SL95Z R06A71 LBL SUNCALI MASTER LLC 3,500,000 83 2,920,850 Equity Land - Residential 20% 3,544,349 623,499 623,499 !rvlne 
VN89 R05B22 PALM DESERT 1,901,493 80 1 ,524,693 1 sllien Office 7°/n 2,151,976 627,283 627,283 Irvine 

r-s: WH4571 R07A61 SOMERHILL FARM SENIOR 20,931.450 99 20,696,741 1s!Uen Condo Conversion 7% 21,335,865 639,124 639,124 
em VF49 R04A70 MARKET AND 13TH 24,101,135 26 6,355,299 Mezzanine Land - Residential 0% 7,000,000 644,701 644,701 Irvine 

zz WH8882 R07C79 PAMI VINEYARD APARTMENTS LLC 5,526,614 56 3,079,376 REO Multi Family 20% 3,726,395 647,020 647,020 

G)-I WH1729 R06A77 MANDALAY MEZZ 17,859,289 98 17,497,248 Mezzanine Condo Conversion 13% 18,151,201 653,953 653,953 

en:::o WE299 R06A14 ARUNDEL MILLS 20,400,838 88 17,949,921 1s!Uen Land - Non Residential 20% 18,609,947 660,027 660,027 Change 

-m TD22 R02A02 LBIL-ASW HILLCREST LLC 2,900,561 Equity Single Family 20% 670,000 670,000 670,000 Irvine 

zo WH6402 R07B10 610 LEXINGTON B NOTE PROJECT 1,962,071 100 1,962,071 2nd Lien Land • Non Residential 15% 2,664,227 702,156 702,156 

r>c: WH6393 R07C18 LA POSADA SENIOR 40,000,000 99 39,700,000 1st Lien Lodging 7% 40,403,415 703,415 703,415 

m UZ99 R04A64 LB WHISPERING OAKS GP LLC 2,679,047 100 2,670,613 Equity MultiFamily 15% 3,394,357 723,744 723,744 OK 

en WEH4 R05A21 HAVERHill JUNIOR MEZZ 2,129,169 99 2,107,877 Mezzanine Multi Family 14% 2,848,200 740,323 740,323 

-1 WE185 R06B12 TESORO RESORTS 28,499,999 99 28,137,282 1st Lien Lodging 8% 28,879,301 742,011! 742,018 Irvine 

m WH6456 R06B04 SEVENTH AVE SR MEZZ 6,673,165 86 5,725,819 Mezzanine land - Residential 17% 6,469,419 743,600 743,600 

c V094 R05B21 OCEAN RANCH (DEBT POSITION) 10,510,895 97 10,203,012 is! Lien Office 7% 10,954,789 751,777 751,777 irvine 
WH6538 R07B90 317 EAST 46TH STREET ACQUISITI 24,535,881 98 24,157,700 1st Lien Condo 8% 24,915,432 757,732 757,732 
UZOli R04A57 LB TROXLER RESIDENTIAl VEN 21l 1 100 1 Equity Condo Conversion 20% 759,150 759,149 759,149 Irvine 
WE88 R06A75 lOFT 44 MEZZ 3,037,455 75 2,271,141 Mezzanine Land - Residential 18% 3,034,785 763,644 763,644 
WH5902 R07B69 lB XANADU LlC 24,518,830 98 24,120,052 1st Lien Unknown 6% 24,884.049 763,997 763,997 
WA82 R05B25 WAIKOLA 16,640,000 99 16,426,974 1st Lien Land - Residential 7% 17,196,938 769,964 769,964 irvine 
VE18 R04A07 LB BELMONT LLC 581,325 Equity Multi Family 15% 776,901 776,901 776,901 
VJ67 R05B18 lB ANTIOCH LLC VJ67 1 100 1 Equity Office 20% 779,519 779,518 779,518 lrvlne 
WH5658 R07A07 LODGE & SPA AT BRECKENRIDGE SE 11,400,000 99 11 ,286, 000 1st Lien lodging 10% 12,074,785 7811,785 788,785 
WH6596 R07C75 LB TRIDENT COURT LLC 3,343,300 92 3,083,300 Equity Industria! 15% 3,882,679 79!!,380 799,380 
ST92 R01A05 KOJAIAN EARNHART 27,984,631 81 22,591,999 1st lien Office 15% 23,396,798 804,799 804,799 Change 
WD18 R06A 19 BRENTWOOD 2,000,000 99 1,980,000 Mezzanine Land - Non Residential 15% 2,801,560 821,560 821,560 Irvine 
VY34 R05B 11 LB PORTLAND LLC 3;727,894 68 2,551,740 Equity Condo Conversion 20% 3,378,278 826,538 826,538 Irvine 
VJ49 R05A60 LB SOUTH PARK LLC 1 100 1 Equity Condo 20% 852,445 852,444 852,444 Irvine 
TU76 R03A06 ISLAND FUND 1 100 1 Equity Other 20% 875,470 875,469 875,469 
WH5659 R07AD9 FLAMINGO LAND LLC 67,210,677 69 46,089,181 REO Land - Non Residential 6% 46,965,485 876,304 876,304 
WB63 R06A08 681 5TH AVE JUNIOR MEZZ 12,508,990 96 12,060,600 Mezzanine Office 15% 12,963,908 903,308 903,308 
SWBO R01A06 KOJAIAN MILFORD EAST RENT AIL 1,170,714 1st lien Land - Residential 10% 917,776 917,776 917,176 
UC71 R04A93 LB TROXLER RESID VENTURES 12 2,800,000 Equity Land - Residential 20% 924,085 924,085 924,085 irvine 
WH8881 R07C81 PAMI LONGLEAF APARTMENTS LLC 4,218,854 53 2,237,951 REO MultiFamily 20% 3,164,441 926,491 926,491 
WH6193 R07C04 LB KEENE MILL LLC 3,097,800 100 3,097,800 Equity Land - Non Residential 20% 4,059,072 961,272 961,272 
TD84 R04A17 INSIGNIA OPPORTUNITY FUND 1 100 1 Equity Other 20% 983,651 983,650 983,650 
WE44 R06A09 88 GREENWICH MEZZ 4 19,997,201 98 19,506,267 Mezzanine Condo Conversion 15% 20,491,340 985,074 985,074 
VI 55 R05A45 LB ECS LLC 6,112,809 94 5, 736,249 Equity Multi Family 15% 6,740,637 1,004,389 1,004,389 
UP64 R05A23 ISLAND GLOBAL YACHTING 8,313,974 100 8,313,974 Equity Other 20% 9,327,806 1,013,832 1,013,832 
T031 R03A 14 LB INDIO LAND LLC 4,844,779 Equity Land - Residential 20% 1,024,110 1,024,110 1,024,110 Irvine 
RX32 R98A01 KOJAIN SHELBY 24,799.134 54 13,515,435 1st lien Land - Non Residential 20% 14,547,194 1,031,759 1,031,759 Change 
WH8582 R07000 PASADENA ST lUKE MEZZ 8,954,128 92 8,220,600 Mezzanine Land - Non Residential 18% 9,273,463 1,052,864 1,052,864 Irvine 
SJBO ROOA03 KOJAIAN FARMINGTON HILLS PUD 23,636,797 38 8,994,988 1st Lien Land - Non Residential 15% 10,050,459 1,055,471 1,055,471 Change 

r- WHB953 R07C59 2300 CROPSEY AVE MEZZ 1,896,368 100 1 ,896,368 Mezzanine Healthcare 20% 2,975,904 1,079,536 1,079,536 

OJ SN06 R04A04 ARGENT VENTURES TELECOM LINE 1.213,144 1 8,336 Line of Credit Other 12% 1,099,323 1,090,988 1,1190,988 

::I: UC07 R04A37 LB PALMDALE LLC 200,588 100 200,588 Equity Multi Family 20% 1,307,660 1,107,072 1,107,072 Irvine 

I - TS20 R03A37 PROVENCE OF MARCO 1,116,694 23 261,862 Mezzanine Condo 12% 1,379,852 1,117,989 1,117,989 

en WH5669 R06B02 ROSE ISLAND SENIOR 72,864,784 99 72,283,144 1st lien land - Non Residential 8% 73.407,978 1,124,834 1,124,834 

m WA86 R05A27 LA VILLIT A APARTMENTS 3,074,527 65 1 ,984.867 1st Lien Condo Conversion 6% 3,111,430 1,126,563 1,126,563 

() WE76 R06B05 SHERATON JACKSONVILLE 5,025,000 99 4,951,750 Mezzanine Land • Non Residential 15% 6,079,383 1,127,633 1,127,633 Change 

0 WE284 R06A11 ALLIANCE FHW SHORTFALL 1,000,000 1st Lien MultiFamily 9% 1,137,861 1,137,861 1,137,861 
...... UB53 R04A26 LB EAST VALENCIA LLC 2,622,3115 100 2,625,792 Equity Industrial 15% 3,769,482 1,143,690 1, 143,69/J Irvine 
CD TZ73 R03A18 lB MONTEREY PARK LLC- CRV 2,437,960 59 1,437,950 Equity Single Family 20% 2,644,629 1,206,679 1,2116,679 Irvine 
.j:::o. VQ25 R05B20 MILPITAS 7,615,825 74 5,615,868 1st Lien Office 7% 6,823,465 1,207,597 1,207,597 Irvine 
0 
I WH8601 R98A13 LB TROON LEGACY MEMBER LLC 2,205,000 Equity Unknown 20% 1,221,724 1,221,724 1,221,724 
1\) WE303 R06A68 LB WEST 12TH STREET LLC 5,200,000 99 5,148,000 Equity Land - Residential 20% 6,370,876 1,222,876 1,222,876 
1\) WH4251 R07 A70 VERONA WOODS MEZZ 7,505,183 99 7 ,423,149 Mezzanine Multi Family 10% 8,653,227 1,230,078 1,230,078 
en VU49 R05A42 LB CRV Xlli LLC 6,147,727 100 6,147,727 Equity Single Family 20% 7,383,183 1,235,456 1,235,456 OK Irvine co ...... ...... 
CD 
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WE406 
WH4233 
SQ29Z 
WH5907 
WH9029 
WOO? 
VC04 
WH4375 
WH6614 
WE167 
WE265 
WH6240 
WE155 
WE175 
WE170 
WH5774 
TI90 
VD92 
WA64 
WE355 
UZ63 
WH8581 
WE72 
WD65 
VG42 
WD44 
VL95 
WH8883 
WH8656 
WD89 
TK78 
UG05 
WH6535 
WH6392 
UA73 
SQ09 
WB99 
WH4689 
SX30 
SMOi 
WB26 
TZ72 
WE34 
WH8824 
VJ03 
WH9045 
WD19 
WH8576 
WE87 
1US400351 
VE83 
WE346 
UC10 
TC84 
WH9028 
TZ21 
WH6542 
VB90 
TR86 
VU28 
SN94 
WE319 
WE225 
VX18 
WH5509 
WH5741 
TP53 
VA92 
WH5904 

R06A97 PLAYA PELICANO 
R07 A24 HARBOR VIEW 
ROOA 19 LB SOUTH KOHOLA LLC ZERO BASED 
R07874 W. 37TH ST HUDSON YARDS MEZZ 
R05A17 LB RIVIERA PALMS ACQUISITION l 
R06807 SPRING CREEK MEZZ 
R04A46 LB SHADOW VALLEY LLC 
R07 A57 RODDY RANCH MEZZ 
R01A01 BACHELOR GULCH CONDOS 
R06A51 LB EASTVALE LLC 
R06A70 LB WINDSOR KITCHENER INC (DE) 
R07C69 LONE MOUNTAIN SENIOR 
R06A59 LB PLANO lLC 
R05A21 HAVERHILL JUNIOR 2 MEZZ 
R06A37 INDIANTOWN 
R07832 MIDTOWN MEMPHIS ASSEMBLAGE 
R03A09 LB ASHLAN LLC 
R04A56 LB TROXLER RESIDENTIAL VEN 20 
R05BH SWEETWATER POINT 
R07A67 TIRADOR 
R04A62 LB VILLA VENETIA LLC 
R07DOO PASADENA ST LUKE SENIOR 
R06A22 CHERRY LAWN MEZZ 
R06A64 LB SOUTHWEST RANCHES LLC 
R04A13 HILTON PORTFOLIO 
R06A24 lB DUBLIN LLC 
R05A38 LB COCONUT BEACH LLC 
RO?C80 PAMI SOUTHLAKE COVE APARTMENTS 
R07D36 LEGENDS SENIOR 
R06A52 LB FREMONT LlC 
R02A01 3801 BOREN DRIVE GREENSBORO 
R04A31 LB IMPERIAL WORTHINGTON· CRVU 
R07890 317 EAST 46TH STREET MEZZ 
R07C18 LBLAPOSADALLC 
RP7 A33 LBTROXLERRESIDENTIAL VENTURES 13 
R01A01 LB BACHELOR GULCH LLC 
R06A05 325·329 WEST BROADWAY MEZZ 
R07A72 WHITWORTH ESTATES SENIOR 
R01A12 LB INDIAN RIDGE ESTATES 
RP? A40 lB/l DUG MASTER LLC 
R06822 VEGAS LAND MOTEL 
R03A19 LB REDLANDS 102 LLC· CRV XVI 
R06A06 350 WEST BROADWAY MEZZ 
R07E08 HOTELJEROME 
R05A53 LB MONTECITO LLC (CRV XXXV) 
RP?A21 MAPLESTEPHENSON 
R06A57 LB MISSION VALLEY LLC 
R07C98 COLUMN ALLIANCE 
R06A99 RIVERWALK MEZZ 
1US4003 LBS Holdings SARL (Starman) 
R04A34 LB MONTE SERENO LLC CRV XXXI 
R07A58 SCOUT RE CAPITAL LINE OF CREDI 
R04A45 LB ROSEWOOD AT FLOWER HILL llC 
R02A03 CITIGROUP KOJAIAN 
R07C06 LB EDEN SPRINGS ACQUISITION ll 
R03A16 LB LAURELS LLC 
R07C66 PARADISE HOTEL SENIOR 
R04A01 100 E OCEAN BLVD 
R03AI7 LB MENIFEE TOWN CTR LLC·CRV XI 
R05All1 LB RANCHO MIRAGE LLC 
RP7A19 LB KTO LLG 
R06A31 GOLDEN SANDS 
R06A01 10000 SANTA MONICA 
R05A83 TELLURIDE VILLAGE VX18 
R07 A55 RITZ CARL TON KAPALUA MEZZ 
R07B63 BALLPARK 2 
R03A22 LB SVF LLC 
R04A44 LB RIVERPLACE LLC 
R07B74 WEST 37TH STREET HUDSON YARDS 

16,457,048 
50,613,795 

2,700,000 
7,685,893 
9,784,770 

26,404,213 
2,071,879 
8,000,000 

20,221,911 
6,300,000 
9,962,399 

16,000,000 
8,575,017 
3,605,608 

49,408,844 
10,291,806 
2,593,616 
6,985,000 
3,692,792 

15,698,823 
5,000,000 

45,219,440 
8,179,136 
2,174,265 
4,125,000 
4.486,564 
6,111,027 

16,618,819 
42,688.421 

3,120,000 
3,834,253 
3,242,047 

10,111,403 
3,800,000 

1 
2,044,644 
7,898,266 

42,790,723 
2,596,200 
1,953,372 

18,500,000 
1 

5,954,632 
37,098,906 

5,401,806 
38,268,577 

9,700,000 
18,755,484 
6,469,899 

33,825,000 
9,585,041 

18,549,370 
2,079,362 

27,500,000 
2QB12,483 

1 
51,618,000 
10,492,582 
8,328,465 
8,003,087 

20,132,730 
24,461,930 

109,931,002 
15,788,402 
38,813,330 
19,256,182 
6,967,895 
6,750,299 

35,505,183 

99 
100 
49 
99 
63 
97 
99 

100 
94 

100 
100 
99 

100 
99 
36 
99 
40 
23 
97 
96 
59 
99 
81 

120 
95 

100 
58 
99 

106 
62 

100 

100 
49 
99 
49 

57 
91 

100 
99 
92 

61 
69 
69 
99 

379 
42 

100 
101 
63 
99 

100 
99 

100 
64 
71 
47 
86 
99 
99 
93 
99 
94 
99 
99 

16,216,206 1st Lien 
50,613,795 1st Uen 

1,309,750 Equity 
7,609,034 Mezzanine 
6,170,346 REO 

25,635,153 Mezzanine 
2,054,780 Equity 
8,000,000 Mezzanine 

19,004,232 1st Lien 
6,300,000 Equity 
9,962,399 Equity 

15,760,000 1st Lien 
8,575,017 Equity 
3,569,578 Mezzanine 

17,808,645 1 sl Lien 
10,151,841 1st lien 

1 ,038,322 Equity 
1,600,098 Equity 
3,572,802 1st Lien 

15,100,795 is! Lien 
2,950,000 Equity 

44,767,257 1st Lien 
6,637,550 Mezzanine 

Equity 
4,961,538 1stlien 
4,255,071 Equity 
6,111,027 Equity 
9,613,386 REO 

42,208,050 1 s! Lien 
3,311,280 Equity 
2,372,252 1 s! Lien 

Equity 
10,111,403 Mezzanine 
3,800.000 Equity 

1 Equity 
999,826 Equity 

7,819,283 Mezzanine 
20,907,611 1st Lien 

Equity 
1,113,679 Equity 

16,917,215 1st Lien 
Equity 

5,903,841 Mezzanine 
34,146,228 1st Lien 

Equity 
23,268,743 1st lien 

6,699,949 Equity 
13,024,034 1st Lien 
6,404,717 Mezzanine 

128,312,093 Equity 
4,064,987 Equity 

18,549,370 Line of Credit 
2,106,734 Equity 

17,402,465 1st Lien 
20,550,824 REO 

1 
50,958,002 1st 
10,444,727 1st Lien 
5,328,497 Equity 
5,666,000 Equity 
9,442,501 Equity 

21,056,073 1st lien 
108,700,825 1st lien 

15,644,723 1st Lien 
36,100,060 Mezzanine 
19,003,327 1st Lien 
6,583,127 Equity 
6,707,427 Equity 

35,007,257 1st Lien 

Land • Residential 
Lodging 
Single Family 
Land - Non Residential 
Condo Conversion 
Multi Family 
Multi Family 
Land • Non Residential 
Condo Conversion 
Land· Non Residential 
land • Residential 
lodging 
Land • Non Residential 
Multi Family 
Land • Residential 
Land • Non Residential 
Multi Family 
Single Family 
Land • Non Residential 
Land • Non Residential 
Multi Family 
Land · Non Residential 
Single Family 
Land • Residential 
Lodging 
land • Non Residential 
Land • Residential 
Multi Family 
land · Residential 
Land • Residential 
Office 
Land • Residential 
Condo 
lodging 
Single Family 
Condo Conversion 
Land · Residential 
land • Residential 
Land • Residential 
Single Family 
Lodging 
Single Family 
land • Residential 
Lodging 
Land • Residential 
Office 
Lodging 
MultiFamily 
Land • Residential 
Lodging 
Single Family 
Other 
Condo Conversion 
Office 
Land • Non Residential 
MultiFamily 
Lodging 
Land • Residential 
Land • Non Residential 
Lodging 
land • Non Residential 
Land • Residential 
Land ·Non Residential 
land • Residential 
lodging 
Land • Non Residential 
MultiFamily 
Condo 
land • Non Residential 

B% 
6% 

20% 
10% 
13% 
10% 
15% 
12% 
0% 

20% 
20% 
6% 

20% 
16% 
20% 
10°/o 
15% 
20% 
13% 
8% 

15% 
12% 
17% 
20% 
11% 
20% 
20% 
20% 
12% 
20%. 

7% 
20% 
18% 
15% 
20% 
20% 
14% 
0% 

20% 
20% 
10% 
20% 
16% 
10% 
20% 

]Ofq 

15% 
5% 

18% 
15% 
20% 
16% 
20% 
15% 
11% 
15% 
11% 
15% 
20% 
15% 
20% 
25% 
12% 
15% 

7% 
7% 

15% 
20% 
10% 

17,498,491 
51,901,004 

2,627,418 
8,932,526 
7,542,449 

27,008,269 
3,431,103 
9,395,628 

20,402,320 
7,718,379 

11,381,259 
17,203,091 
10,018,593 
5,034,347 

19,285,020 
11,631,685 
2,528,476 
3,106,536 
5,113,642 

16,644,017 
4,501,995 

46,329,083 
8,209.577 
1,588,147 
6,572,453 
5.889,492 
7,791,029 

11,298,323 
43,925,881 

5,039,314 
4,135,547 
1,841,140 

11,976,066 
5,718,760 
2.002,138 
3,058,004 
9,879,371 

22.986,242 
2,094,191 
3,213,287 

19,025,765 
2,127,208 
8,038,368 

36,334,613 
2,191,778 

25,485,099 
9,036,671 

15,361,150 
8,759,733 

130,773,529 
6,624,069 

21,149,309 
4,744,051 

20,181,330 
23,437,524 

2,892,856 
53,913,848 
13,436,488 
8,419,766 
8,853,280 

12,671,957 
24,286,324 

111,970,327 
19,026,149 
39,486,148 
22,479,473 
10,250,898 
10,551,681 
38,873,706 

1,282,285 
1,287,209 
1,317,668 
1,323,492 
1,372,103 
1,373,116 
1,376,323 
1,395,628 
1,398,088 
1,418,379 
1,418,859 
1,443,091 
1,443,576 
1,464,768 
1,476,375 
1,479,843 
1,490,154 
1,506,438 
1,540,840 
1,543,222 
1,551,995 
1,561,826 
1,572,027 
1,588,147 
1,610,916 
1,634,422 
1,680,002 
1,684,937 
1,717,832 
1,728,034 
1,763,295 
1,841,140 
1,1164,663 
1,918,760 
2,002,137 
2,058,178 
2,060,087 
2,0711,631 
2,094,191 
2,099,608 
2,108,550 
2,127,207 
2,134,528 
2,188,3!!6 
2,191,778 
2,216,356 
2,336,722 
2,337,116 
2,355,016 
2,461,436 
2,559,082 
2,599,939 
2,637,317 
2,778,865 
2,886,700 
2,892,855 
2,955,846 
2,991,761 
3,091,269 
3,187,280 
3,229,456 
3,230,252 
3,269,501 
3,381,426 
3,386,088 
3,476,146 
3,667,771 
3,1144,254 
3,1166,448 

1,282,285 
1,287,209 
1,317,668 
1,323,492 
1,372,103 
1,373,116 
1,376,323 
1,395,628 
1,398,088 
1,418,379 
1,418,859 
1,443,091 
1,443,576 
1,464,768 
1,476,375 
1,479,843 
1,490,154 
1,506,438 
1,540,840 
1,543,222 
1,551,995 
1,561,826 
1,572,027 
1,588,147 
1,610,916 
1,634,422 
1,680,002 
1,684,937 
1,717,832 
1,728,034 
1,763,2!!5 
1,841,140 
1,664,663 
1,918,760 
2,002,137 
2,058,178 
2,060,087 
2,078,631 
2,094,191 
2,099,608 
2,108,550 
2,127,207 
2,134,528 
2,188,386 
2,191,778 
2,216,356 
2,336,722 
2,337,116 
2,355,016 
2,461,436 
2,559,082 
2,599,939 
2,637,317 
2,778,865 
2,886,700 
2,892,855 
2,955,846 
2,991,761 
3,091,269 
3,187,280 
3,229,456 
3,230,252 
3,269,501 
3,381,426 
3,386,088 
3,476,146 
3,667,771 
3,844,254 
3,866,448 

OK 

OK 

OK 

OK 

OK 

OK 

Change 

OK 
Change 

Change 
OK 
OK 

Change 

Change 

Change 

Irvine 

Irvine 

Irvine 
lrvine 

Irvine 
Irvine 
Irvine 

irvine 
Irvine 

Irvine 

irvine 

irvine 
Irvine 

irvine 

Irvine 

Irvine 

Irvine 

Irvine 
Irvine 

Irvine 

Irvine 

Irvine 
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VI 58 
WE283 
SH87 
VE13 
WH5865 
WH5143 
WH8733 
WE73 
WE189 
WH6357 
WH5549 
UG46 
UB12 
S0 51 
RF86 
VB94 
WH5731 
QZ01Z 
WH5179 
UA72 
RG53 
TE58 
VU04 
WA83 
VX49 
SK10 
QZ23 
TQ78 
WE325 
SH84 
W086 
VI 52 
VE37 
WE323 
WE250 
VY25 
RU87 
WH5117 
WH4829 
VG40 
TF94 
WA84 
SA54 
TF37 
WE270 
VE38 
UD56 
ST72 
WE413 
WH6537A 
VG52 
SH27 
WE354 
WH4381 
UB49 
WH8795 
UG80 
WH8794 
TV71 
WH8772 
WD91 
WH9052 
WB28 
WH4343 
WH4417 
WH4415 
VD97 
WE164 
WH4247 

R05A09 CHARLESTON 
R06A39 LB 2080 KALAKAUA LLC 
ROOA20 LB TRIAD INCORPORATED 
R04A99 WATERGATE HOTEL MEZZANINE 
R07B67 LAUREL COVE 
R05812 RITZ CARLTON PHillYMEZZ 
R07D73 DOUBLETREE RIVERFRONT 
R06A63 LB SOLSTICE ONE CONDOS 
R06A07 46TH STREET MEZZ 
R07C27 LB Windsor Points Avenue Inc 
R07A20 CONCORDIA SENIOR 
R04A21 LB LA PALOMA- CRV24 
R04A42 LB RECTOR INC 
ROOA36 ROMULUS AIRPORT LAND 
RP7A51 744 BROAD STREET 
R04A24 lAUREl BAY MEZZ 
R07822 LB LAS COLINA LlC 
R04A18 JFK EQUITY 
R07 A55 Ri!z Carlton Kapalua Senior 
R04A51 LBTROXLERRESIDENTIALVENTURES11 
R98A12 SHERATON LW-lP 
R07C52 lB!l OS VENTURES II MASTER LLC 
R05A43 LB CRV XXXIX LLC 
R05B25 LB WAIKOLA LLC 
R05A78 lB/L CAPITAL PARTNERS II LLC 
ROOA16 LB KAMALANI LLC 
R04A20 KOJAIAN-ANR ONE WOODWARDUNRATE 
R03A21 LB SETH LLC 
R07A13 20011THAVEMEZZ 
R03A04 LB GREENSBORO IN CORPORA TED 
R06A66 LB VERVE CONDOS LLC 
R05A01 100 YORKVILLE AVENUE 
R04A73 MONUMENT VIEW MEZZANINE 
R07 A48 NORTH BEACH TOWERS JR MEZZ 
R06A 7 4 lehman 7 Portfolio 
R05B13 RIVERBENDIWALKER SQ MEZZ 
R98A05 PAMI5-7 EAST 17TH STREET INC 
R07A29 LB 607 HUDSON STREET LLC 
R07 A26 KNICKERBOCKER HOTEL SENIOR 
R04A23 LAS VEGAS MART 
RP7A18 LB HILLS GOLF LLC 
R05A19 GABLES MARQUIS MEZZ 
R04A78 PAM I PUBLIC PRIVATE I! 
R02A11 PARKAVENUE 
R06A35 LB HOLLINS FERRY llC 
R04A95 THE MARK MEZZ 
RP7A49 PACIFIC POINT 2004 MEZZ 
RP7A07 KOJAIAN MEZZ CONSOLIDATED 
R07A44 LBGC LLC 
R07C65 MOONLIGHT BASIN DEFERRED INTER 
R04A22 LAKE MERRITT 
ROOA 14 lB EASTVIEW INC PAM I 
R07C55 INFINITY TOWERS MEZZ 
R07 A42 LB WINDSOR CAPITAL ONE BLOOR S 
RP7A06 620-640 FLEET STREET SENIOR 
R06A28 EXHIBITION CITY DEV SR MEZZ 
R04A79 PAM! PUBLIC PRIVATE Ill 
R06A28 EXHIBITION CITY DEV JR MEZZ 
R06A21 CARILLON 
R06A28 Exhibition City DEV Senior 
R06A20 CABO SAN LUCAS LAND 
R08894 IRVINE MULTIFAMilY PORTFOLIO 
R05A63 LB STAMFORD LLC 
R07A64 TELLURIDE SENIOR 
R07A49 One Kansas City Place 
R07A12 1201 WALNUT 
R04A32 LB MAINGATE HOTEL LLC 
R06B10 SUMMER WOOD 
R07A64 TELLURIDE MEZZ 

14,100,000 
48,374,775 

5,000,000 
14,979,944 
71,483,777 
43,463,587 

9,500,000 
4,937,711:! 
8,656,850 
9.489,459 

28,363,321 
7,867,971 

1 
9,000,000 
8,887,877 
7.500,000 

10,726,059 
5,610,190 

232,426,079 
3,866,318 

45,624,889 
16,405,267 
7,657,902 

15,000.000 
7,425,724 

38,475,236 
20,985,350 

7,700.718 
18,189,553 

1 
1,375 

8.405,035 
13,198,843 
14,947,468 
70,500,000 
15,419,047 
2,651,681 
6.874,788 

280,450,879 
20,950,000 
17,632,060 
13,183,852 
4,209,955 

10,834,986 
8,999,128 

23,300,000 
40,659,670 
13,929,023 
23,400,000 

2,187,500 
16.492,252 
9,655,924 

45,011,253 
21,287,292 
12,664.279 
70,362,399 
56,162,588 

114,081,053 
81,613,641 

179,592,772 
102,426,856 
275,000,000 

20,647,452 
70,890,122 
87,774,333 
45,000,000 
46,796,759 
28,797,762 
35,075,000 

101 
27 

98 
98 
80 
54 

100 
69 

100 
93 

100 
50 
45 
43 

100 
100 
97 

60 
85 
22 

100 
88 
10 
51 
39 
82 

100 
100 
65 
99 
70 
88 
68 
53 

100 
98 
99 
32 
85 
59 
22 

100 
100 
29 

100 
100 
62 
98 
85 

100 
69 
88 
98 
88 
98 
90 

100 
95 

584 
97 
74 
95 
66 

101 
80 

Equity 
14,683,179 Mezzanine 
70,073,987 1st Uen 
34,865,985 Mezzanine 

5,144,000 1st Uen 
4,937,718 Equity 
5,970,750 Mezzanine 
9,489,459 Equity 

26,489,862 1st lien 
Equity 
Equity 

4,500,000 1st lien 
3,958,561 Equity 
3,240,885 Mezzanine 

10,726,059 Equity 
5,610,190 Equity 

226,088,852 1st lien 
Equity 

27,532,622 REO 
13,919,351 Equity 

1,657,902 Equity 
15,000,000 Equity 
6,525,469 Equity 
3,871,350 Equity 

10,612,957 1st Uen 
2,996,494 Equity 

14,864,355 Mezzanine 
1 Equity 

11,111,375 Equity 
5.480,689 Mezzanine 

13,132,797 Mezzanine 
10,487,027 Mezzanine 
61,804,546 Lien 
10,559,155 Mezzanine 

1 ,392,462 Equity 
6,874,788 Equity 

275,134,877 1st lien 
20,650,152 1st lien 

5,714,971 REO 
11,168,325 Mezzanine 
2,469,074 Equity 
2.333,309 Equity 
8,999,128 Equity 

23,300,000 Mezzanine 
11,824,051 2nd lien 

Mezzanine 
23.400,000 Equity 

2,187,500 Mezzanine 
10,284,322 Mezzanine 
9,431.442 Equity 

38,304,126 Mezzanine 
21,287,292 Equity 

8,766,531 1st Lien 
62,267,126 Mezzanine 
55,281,809 Equity 
99,851,089 Mezzanine 
80,243,551 Mezzanine 

162,336,272 1st lien 
102,325,553 1st lien 
260,810,000 1st lien 
120,649.641 Equity 
68,994,806 1st lien 
64,736,089 1st lien 
42,883,055 1st lien 
30,848,887 REO 
28,947,790 1st lien 
28,175,000 Mezzanine 

Retail 
Healthcare 
Lodging 
land - Residential 
land - Residential 
Lodging 
Land - Residential 
Industrial 
Land • Residential 
land - Non Residential 
Land - Residential 
Office 
Land - Non Residential 
Office 
Condo Conversion 
land • Non Residential 
O!her 
Condo 
Single Family 
lodging 
land - Non Residential 
Land - Residential 
land - Residential 
Land - Residential 
Condo 
Office 
Mulli Family 
Land - Residential 
Office 
Land - Residential 
Land - Residential 
Land - Residential 
Condo 
Lodging 
Condo Conversion 
Condo Conversion 
Health care 
Office 
Land - Non Residential 
O!her 
Condo 
Office 
Condo 
Industrial 
Condo 
Land - Residential 
Other 
other 
Land - Non Residential 
land - Residential 
Land - Residential 
Condo 
land - Residential 
land- Residential 
Land - Non Residential 
land • Non Residential 
Land - Non Residential 
Condo 
land - Non Residential 
Land - Non Residential 
MultiFamily 
Office 
Land - Residential 
Office 
Office 
Lodging 
MultiFamily 
land - Residential 

15% 
18% 
15% 
15% 
6% 

20% 
21% 
20% 
15% 
20% 
15% 
20o/o 
15% 
18'lfa 
20% 
20% 

1% 
20% 
10% 
20% 
20% 
20% 
20% 
20% 
15% 
15% 
20% 
15% 
20% 
20% 
18% 
230ft, 

8% 
14% 
20% 
15% 
8% 

20% 
20% 
20°/o 
15% 
20% 
15% 
18% 
12% 
25% 
20% 
15% 
15% 
20% 
15% 
20% 
20% 
13% 
20% 
30% 
20% 
13% 
15% 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

18,143,717 
17,128,001 
4,100,426 

18,879,944 
74,273,071 
39,184,023 

9,560,908 
9,441,517 

10,512,068 
14,058,138 
31,251,796 

4,817,819 
5.123,600 
9,711,283 
9,219,002 
8,795,808 

16,362,019 
11,274,460 

231,758,526 
5,861,859 

33,459,425 
19,860,942 
7,624,321 

20,986,637 
12,911,718 
10,439,509 
17,183,711 
9,769,428 

21,641,772 
7,437,201 

18,826,671 
13,481,726 
21,909,133 
19,615,091 
70,964,966 
19,749,180 
11,458,591 
17,103,210 

285,711,518 
31,349,331 
16,423,796 
22,383,890 
13,845,911 
13,757,020 
20,737,311 
35,276,809 
23,868,397 
12,697,985 
36,450,695 
15,460,260 
28,576,162 
27,745,588 
56,803,962 
39,913,379 
32,331,159 
86,389,476 
81,981,974 

135,042,750 
137,644,034 
220,460,166 
203,332,331 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

3,935,105 
4,059,942 
4,Hl0,426 
4,196,766 
4,199,01!4 
4,318,038 
4,416,908 
4,503,798 
4,541,318 
4,568,679 
4,761,934 
4,817,819 
5,123,599 
5,211,283 
5,260,441 
5,554,923 
5,635,960 
5,664,270 
5,669,674 
5,1161,859 
5,926,803 
5,941,591 
5,966,419 
5,986,637 
6,386,250 
6,568,159 
6,570,754 
6,172,933 
6,777,418 
7,437,200 
7,715,296 
8,0lli,036 
8,776,336 
9,121!,064 
9,160,419 
9,190,026 

10,066,129 
10,228,422 
10,576,640 
10,699,179 
10,708,825 
11,215,565 
11,376,837 
11,423,711 
11,738,190 
11,976,809 
12,044,346 
12,697,985-
13,050,695 
13,272,760 
18,291,1140 
18,314,146 
18,499,836 
18,626,087 
23,564,628 
24,122,349 
26,700,164 
35,191,661 
57,400,483 
58,123,894 

101,006,778 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

3,935,105 
4,059,942 
4,100,426 
4,196,766 
4,199,084 
4,318,038 
4,416,908 
4,503,798 
4,541,318 
4,568,679 
4,761,934 
4,817,819 
5,123,599 
5,211,283 
5,260,441 
5,554,923 
5,635,960 
5,664,270 
5,669,674 
5,861,859 
5,926,803 
5,941,591 
5,966,419 
5,986,637 
6,386,250 
6,568,159 
6,570,754 
6,772,933 
6,777,418 
7,437,200 
7,715,296 
8,001,036 
8,776,336 
9,128,064 
9,160,419 
9,190,02:6 

11),066, 129 
10,228,422 
10,576,640 
10,699,179 
10,708,825 
11,215,565 
11,376,837 
11,423,711 
11,738,190 
11,976,809 
12,044,346 
12,697,985 
13,050,695 
13,272,760 
18,291,840 
18,314,146 
18,499,836 
18,626,087 
23,564,628 
24,122,349 
26,700,164 
35,191,661 
57,400,483 
58,123,894 

101,006,778 

Change 
Change 

Change 

Change 

Irvine 

Irvine 

Irvine 

OK Irvine 
OK 

Change 

Change 
irvine 

Irvine 
Irvine 
Irvine 

OK Irvine 
Irvine 

Change 

Change 

OK 

Irvine 
Change Irvine 
Change 

Change 
OK 

Change 

Irvine 

Irvine 
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1\) 
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WHB561 
WH5993 
UC78 
WH5994 
WH6584 
WC75 
WH8796 
WH9034 
VVH8731 
WH8562 
WH8732 
WE156 
VZ32 
VA3S 
VL10 
SH79 
WH6606 
WH8828 
WH6094 
WH5347 
WH8734 
TE78 
WH8681 
WH3666 
VC77 
WH8974 
1US400401 
WH8737 
WH4219 
WE32 
WH4917 
SL63 
WH8880 
WE33 
W22 
WH8839 
WH6267 
WH6239 
WD97 
WH6602 
WE290 
WH8626 
VK35 
S032 
WH8813 
WH8874 
WH5043 
VC79 
WH8856 
WH8769 
SU02 
WH6583 
WH8682 
WH4211 
WH6615 
VN82 
WH8735 
VT39 
WH8860 
WH8800 
TN18 
Tl18 
SF35 
WH8827 
TU27 
VK44 
UD57 
WH4805 
WH6205 

R07BB6 
R04A15 
R07B86 FONTAINEBLEAU EQUITY HOLDINGS 
R07C88 JEWISH CENTER FOR THE AGED 
R06B08 STATLER TOWERANTIOCH CA 
R07D91 ST VINCENT MEZZ 
R08B12 MOLASSES EQUITY LOAN 
R07D71 MANGER BUILDING 
R07C95 LB NEV CENTENNIAL HILLS LLC 
R07D72 UNIVERSITY EDGE APTS 
R06A33 HANOVER PLACE 
R05A2!l LB LAKELAND LP INVESTORS LLC 
R04A16 ldlewood Apartments 
R05A48 LB FEB 2005 NAGOG PARK DRIVE L 
R03A04 Guilford Ctr- Greensboro 
R07C82 HAMLINS AT CEDAR CREEK LAKE 
R07C83 LB CRESCENT PARK LP 
R07B94 PAMI RYAN TOWN CENTERE LLC 
R07 A30 LB 640 HAMBRICK ROAD LLC 
R07D74 LAKE COLONY APT 
R02A06 LB DRIFTWOOD HOSPITALITY 
R07066 PARK PLACE MEZZ TRANCHE A 
R07C84 LB QUAIL VALLEY LP 
R04A74 NORTHSIDE SHOPPING CENTER 
R07A63 LB SUMMIT RIDGE 300 SCHRAFFTS 
1 US4004 LB FV LLC 
R07D77 LB PPD LLC 
R07A65 THE VILLAGE OF ST CATHERINE'S 
R06A49 LB DEERWOOD PROPERTY LP 
R07 A33 LB CRESCENT CITY LP 
R04A80 PAM I STUDIO CITY LLC 
ROB/;16 ONYX MEZZ 
R06A61 RAVENWOOD APARTMENTS LP 
R05AB7 PAM! APARTMENTS LLC 
R08A01 LAWRENCE MEZZ 
R07C19 WOLFF OPPORTUNITY FUND 
R07C15 LB Lifestyle LLC 
R06A51l LB NYLO LLC 
R07C78 WESTCHESTER VILLAGE 
R06A53 LB GREENSBROOK MANOR LP 
R07006 REGENCY PARK APTS 
R05B27 WESTVIEW AND ISLAND HOUSE 
ROOA15 LB INTERSTATE LLC MAN/NON-MANA 
R07 A45 LB MADISON TERRACE LLC 
R07A66 THUNDER SPRINGS SENIOR 
R07A34 LB IMT LLC 
R04A69 MAIN PlACE 
R08A04 LB NP MASTER LLC 
R07 A25 LB HILL TOP 1708 TOPPING AVENUE 
R01A02 BREAKERS AT EDGEWATER 
R07Cil7 TOWN COMMONS 
R07D66 PARK PLACE MEZZ TRANCHE B 
R07A73 WILLOWS ON CLARK ROAD 
R07D57 BACHELOR GULCH CONDOS MEZZ 
R05A73 LB TROXLER RES VENTURES 33 
R07D75 SLEEP INN 
R05A52 MINNEAPOLIS LOFTS HLDGS LLCUF3 
R07C93 OCP WARNER CENTER MEZZ 
R07091 ST VINCENT ACQUISITION LOAN B 
RP7 A04 CLOCKTOWER PLACE II 
R02A17 T-REX LINE OF CREDIT 
R99A06 PCCP-ROSEVILLEIFIDDYMENT 
R03A39 LB BETHEL ROAD KALAMAZOO LLC 
R03A 11 LB GARWOOD LLC 
R05A56 LB PEARSON SQUARE LLC 
R04A55 LB TROXLER RESIDENTIAL VENTURE 
R07A21 CULVER CiTY- CHO 
R07COO SHILOH LOAN 

28,347,953 
27,372,250 
33,754,874 
20,000,004 
54,614,240 
32,590,752 
16,939,943 
15,000,000 
15,033,620 
12,420,000 
13,942,500 
17,795,318 
11,389,218 
11,022,503 
13,516,293 
11,977,641 
12,955,127 
19,599,324 
12,286,264 
11,923,270 
8,565,000 
2,278,211 
7,508,119 
9,624,500 
6,76!!,441 
7,427,996 
6,265,000 
6,001,904 
8,412,651 
7,920,884 
8,622,078 
5,726,681 
5,039,000 
6,659,895 
5,354,971 
5,032A89 
5,000,000 
5,000,000 
5,000,000 
8,747,563 
7,434,754 
4,920,675 
8,113,112 
9,243,888 
4A25,024 
4,015,417 
3,984,493 
4,380,607 
3,700,000 
4,627,842 

21,617,613 
4,996,816 
3,433,238 
4,810,490 
4,328,054 

15,102,000 
3,164,261 

13,137,583 
2,920,301 
2,432,208 
5,108,260 

11,364,539 
1,980,001 
2,619,824 
1,715,231 
5,265,4135 
7,920,000 
1,600,000 
4,121,064 

91 
69 

100 
35 
51 
91 

100 
86 

100 
89 
69 

100 
101 
78 
87 
79 
50 
76 
76 
89 

304 
91 
70 

100 
90 

100 
100 
70 
74 
68 

102 
94 
82 

100 
100 
100 
100 
55 
64 
95 
53 
47 
93 

100 
100 
88 

100 
76 
15 
64 
89 
63 
69 
20 
92 
21 
93 
98 
44 
18 

100 
68 

100 
31 
20 

100 
38 

27,374,468 
24,999,978 
23,332,515 
20,000,004 
19,089,938 
16,590,909 
15,365,981 
15,000,000 
12,876,025 
12.420,000 
12,384,510 
12,196,782 
11,389,218 
11.128,081 
10,537,600 
10,424,475 
10,223,864 

9,807,280 
9,384,872 
9,035,552 
7,600,550 
6,932,341 
6,864,917 
6,785,252 
6,768,578 
6,721,693 
8,265,000 
6,001,904 
5,898,898 
5,838,857 
5,833,005 
5,824,556 
5,648,494 
5,475,031 
5,359,930 
5,032,489 
5,000,000 
5,000,000 
5,000,000 
4,843,373 
4,739,831 
4,667,354 
4,313,110 
4,303,720 
4,102,048 
4,015,417 
3,984,493 
3Jl34,316 
3,700,000 
3,531,041 
3,253,146 
3,192,386 
3,059,818 
3,048,007 
3,000,038 
2,986,000 
2,899,510 
2,800,921 
2,702,268 
2,383,564 
2,229,875 
2,100,704 
1,980,001 
1,773,322 
1,715,231 
1,628,871 
1,621,164 
1,600,000 
1,574,224 

1st Lien 
Equity 
1st lien 
Equity 
1st Lien 
REO 
Mezzanine 
1st lien 
1st Lien 
Equity 
1stUen 
1s!Uen 
Equity 
1st Lien 
REO 
1s!Uen 
1st Lien 
REO 
REO 
REO 
1st Lien 
Equity 
Mezzanine 
REO 
1st lien 
REO 
REO 
Equity 
1st Lien 
REO 
REO 
Equity 
Mezzanine 
REO 
REO 
Mezzanine 
Equity 
Equity 
Equity 
1st lien 
REO 
1st Lien 
1st Lien 
Equity 
REO 
1sllien 
Equity 
1st Lien 
Equity 
REO 
2nd Lien 
1st Lien 
Mezzanine 
1st lien 
Mezzanine 
Equity 
1st Lien 
REO 
Mezzanine 
2nd Lien 

Other 
lodging 
Other 
Multi Family 
Multi Family 
Heal!hcare 
Land - Residential 
Office 
Land - Non Residential 
Multi Family 
Multi Family 
Office 
MuiO Family 
Offtce 
Office 
Multi Family 
Multi Family 
Office 
MuiU Family 
MultiFamily 
Lodging 
Land - Non Residential 
Multi Family 
Retail 
MultiFamily 
Lodging 
Land - Non Residential 
Heal!hcare 
Mobile Home 
Multi Family 
Other 
Land - Residential 

Family 
Family 

Land - Residential 
Other 
Lodging 
Other 
Multi Family 
Multi Family 
Multi Family 
Other 
Other 
Multi Family 
Land - Residential 
Other 
Office 
Other 
Multi Family 
Heal!hcare 
MultiFamily 
Land - Non Residential 
MultiFamily 
Condo Conversion 
Land - Non Residential 
Lodging 
Land- Residential 
Office 
Healthcare 

2nd Lien Multi Family 
line of Credit Other 
Equity Single Family 
REO Healthcare 
Equity Lodging 
Equity Land - Residential 
Equity Land - Residential 
Other Land - Non Residential 
1st Lien Healthcare 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
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WH8954 
WC20 
WH6582 
UB52 
SW77 
V015 
VY99 
VJ51 
WH5945 
WH8867 
UE91 
WH8976 
TH50 
WE245 
WH8802 
UG16 
WH5757 
WH4931 
VZ31 
WD34 
WH5668 
TK52 
QL87 
WH8801 
RG85 
WH4551 
WC01 
TW65 
UA66 
TT56 
SK94 
VT77 
SD48 
SX65 
UA71 
TH91 
WH8805 
TH90 
TM42 
TB92 
SR61 
TT50 
TU94 
QUOS 
UA85 
UF39 
WH8774 
WH8738 
TY18 
SZ91 
UD81 
VH58 
SU12 
SX89 
SJ12 
SJ47 
RG11 
RJ65 
WH4867 
VF95 
WH5441 
WH4747 
VU19 
TK26 
TK24 
TK25 
SM04 
SL93 
WH4245 

R08A49 LB HAVILAND LLC 
R06823 VENTURE CORPORATION 
R07C86 CAMBRIDGE RETIREMENT COMMUNITY 
RP7 A22 LB PRAIRIE HOUSE LLC 
RP7 A23 LB RIVER WEST LLC 
R05A18 FLORIDA REALTY INVESTMENT LOG 
R05B29 W!NLEN OAKS 
R05A69 LB TROXlER RESID VENT 24 
R07B77 LB PROTERRA LLC (FUND) 
R08A06 PHILIPS EDISON FUND 
R04A40 LB QUINCY COURT LLC 
R08A60 DAVID SCHWARTZMAN PERSONAL LON 
R02A08 LB FALLINGWATER LLC 
R06B13 TESSLER PERSONAL LOAN 
R07091 ST VINCENT PROJECT LOAN B NOTE 
R04B01 WDH HOWELL LLC 
R07B31 TYSONS CORNER 
RO?A35 LB JED PROUTY 52 MAIN ST LLC 2 
R05A28 LB LAKELAND GP INVESTORS LLC 
R06828 YUMA LAND- BRUNI 
R07B16 LA RESERYES VILLAS BRIDGE JR M 
R02A12 LB STEEPLES LLC 
R04B02 WESTINGHOUSE EQUITY TBAUNRATED 
R07D91 ST VINCENT BUILDING LOAN B NOT 
R98A02 LB DESILVA 
R07A50 PAM I CIGAR FACTORY LLC 
R05A44 LB EASTVIEW CENTER LP 
RP7A24 LB RIVERBEND OWNERS LLC 
RP7A34 LBTROXLER RESIDENTIALVENTURES4 
RP7 A54 TREMONT TOWER RESIDENCES LLC 
ROOA07 LB LAI HONUA 
R05A41 LB CRV XLI LLC 
RP7A01 415 HAMBURG 
R04A19 KILB FUNDING LLC 
RP7A32 LBTROXLERRESIDENTIALVENTURES10 
RP7A27 LB SHELBY INDUSTRIAL IVLLC 
R07098 LB ALLEGIANCE LLC 
RP7A26 LB SHELBY INDUSTRIAL lllll 
RP7 A 12 LB ASTRODOMAIN LLC 
R04A41 LB RALEIGH HOTEL LLC 
R04A33 LB MEMPHIS BROWN LLC 
R03A23 LB TOWN CENTER RESIDENTIAL LLC 
R03A38 THE CONCESSIONNO AUTOFEEO 
RP7A45 MANHATTAN MALL LLCUNRATED 
RP7A36 LB TROXLER RESIDENTIAL VENTURES 
RP7A28 LB SOMERS LLC 
R07D88 HIGH STREET REAL ESTATE FUND I 
R07078 LB WNG SLP LLC 
R07C30 LB COACHELLA-INDIO LLC-CRV 
R04A76 PAMI HARLEM 
R04A65 LB WINDSOR BRIOGESIDE LLC 
R04A27 LB EASTLAKE LLC 
R01A18 PCCP LB STEVENSON POINT LLC 
R01A11 LB CHATEAUX FLAMINGOCOMWL 
ROOA21 LB VENDOME INC 
ROOA10 LB41 WEST 72 LLC 
R98A14 W/J RANCH 
R98A 11 SERRANO HEIGHTS 
R07 A23 HAU'L KAI CONSTRUCTION 
ROOA07 LAI HONUA 
R06A 13 LB ANDALUC!A HOLDINGS LLC 
R07 A22 BEROUGO LOAN 
R05A05 ALLIANCE PJ SUB MEZZ 3 
RP7A55 WEST MICHIGAN INDUSTRIAUNVEST 
RP7A53 SOUTHWEST MICHIGAN INDUSTRIAL! 
RP7A47 NEW WEST MICHIGAN INDUSTRIALIN 
RP7A42 LBI LAKESIDE CAPITAL PARTNERS 
RP7 A09 LBIL LOS SANTEROS MASTER LLC 
R07A64 LB TELLURIDE LlC 

1.550,333 
1,363,649 
5,550,451 
7,279,030 
5,850,176 

759,961 
1,736.285 

10,710,000 
694,851 
561,727 
549,902 
532,762 

8,326,712 
500,000 
506,544 

8,285,852 
419.876 

1,652,603 
306,937 
302,584 
392,657 

3,178,918 
250,000 
211,249 

59,185,362 
1,393,160 
3,740,871 

11,054,053 
69,581 

159,778 
14,036,560 
3,423,848 
1,383,165 

5,000 
5,949,945 

500 
500 
490 

17,805,684 
9,070,001 

20,795,986 
4,394,265 
3,500,001 
5,000,001 

720,619 
5,745,985 
8,500,000 

100 
100 
22 
15 
14 
97 
41 

7 
100 
100 
100 
100 

6 
100 
98 

6 
100 
20 

100 
100 
67 

8 
100 
98 

0 
12 
4 
1 

100 
26 

0 
1 

0 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

1,550,333 
1,363,649 
1,219,500 
1,109,448 

840,690 
740,036 
712,943 
710,026 
694,851 
561,727 
549,902 

Equity Multi Family 
Other Other 
1st Lien Multi Family 
REO Condo 
REO Condo Conversion 
line of Credit Other 
1st lien 
Equity 
Equity 
Equity 
Equity 

Healthcare 
Other 
Other 
Retail 
Condo 

532,762 Personal loan Other 
500,312 Equity Condo Conversion 
500,000 Personal loan Other 
496,27 4 2nd Lien Healthcare 
488,076 1st lien Industrial 
419,876 Other Other 
334.150 REO Healthcare 
306,937 Equity Office 
302,584 Deposit land - Residential 
264,556 Mezzanine Multi Family 
259,192 Equity Multi Family 
250,000 Equity Multi Family 
207,127 2nd Lien Healthcare 
173,618 Equity Condo 
167,154 REO Multi Family 
161,646 REO Healthcare 
84,000 REO Condo 
69,581 Equity Land- Residential 
41 ,385 REO Condo 
28,999 Equity Condo 
23,999 Equity Land - Residential 

8.702 Other Land- Residential 
5,000 Equity 
3,401 Equity 

500 Equity 
500 Equity 
490 Equity 

REO 
1 REO 

REO 
REO 
Mezzanine 
Equity 
Equity 
Equity 
Equity 
Equity 
Equity 
Equity 
Equity 
Equity 
Equity 
Equity 
Equity 
Equity 
1st lien 
1st Lien 
1st Lien 
1st Lien 
REO 

Other 
Land - Non Residential 
Industrial 
Office 
Industrial 
Other 
Lodging 
Lodging 
Multi Family, 
Land - Residential 
Retail 
Land - Residential 
Office 
Office 
Other 
Land - Non Residential 
Office 
Condo Conversion 
Office 
Office 
Condo Conversion 
Condo 
Condo Conversion 
Land - Residential 
Land - Residential 
Other 
Condo 
Condo Conversion 

Personal loan Other 
Mezzanine Multi Family 
Equity Industrial 
Equity Industrial 
Equity Industrial 
Equity Other 
Equity Single Family 
Equity Land - Residential 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 

NA 
lilA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
lilA 
NA 
lilA 
lilA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
lilA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
NA 
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VR90 
VP26 
VF28-
SS94 
SR41 
TY33 
WH8903 
1US758451 

R05A59 LB SILVERLAND LLC 
R05A34 LB AQUA VISTA LLC 
R04A61 TROXLER RESID VENTURES 35 
R01A13 LB PALAUEA LLC 
RP7A09 LAKESIDE-LOS SANTEROS 
R03A05 HERMITAGE ON HURON 
R08A30 WEINREB NOTE 
1 US7584 Forte Village 

Totals 

6,107,556 
6,218,727 

47,268,361 
15,877,500 
10,000,000 

1,551,419 
375,000 

10,986,731,234 79% 

Equity Land • Residential NA NA NA 
Equity Land • Non Residential NA NA NA 
Equity Condo Conversion NA NA NA 
Equity land • Residential NA NA NA 
2nd lien Single Family NA NA NA 
2nd Lien Multi Family NA NA NA 
1st Lien Other NA NA NA 
1st Lien Lodging NA NA NA 

8,126,053,166 Totals 7,1!37,806,314 342,470,145 (705,148,41!8) 1,005,087,935 
Negatives (720,881 ,057) 
Mark 73% 73% 
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I. WalkAways 
UA29 

VQ97 

WD87 

U. Based on Bids 
WH57!2 

UG68 

WH4767 

PCCP LB Lakes 25 60 

LB Bethesda 8400 LLC 9 97 

Terrazas River Park Village 13 99 

Total Walk A ways 47 78 

Orlando Assets 197 76 

The Mark- Park Lofts LLC 16 77 

Grand Bayslwre 50 74 

Total Based on Bids 263 75 

Total US PTG 310 76 

15 (15) Land 

8 (8) Condos 

13 (13) Condos 

37 (37) 

149 (30} 119 Multifamily 

12 {7) 5 Condos 

37 28 

198 (46) 152 

235 (83) 152 

~16- l r1 
l'iO 

0N"-~ 

Equity I ,869 acres of unimproved land located in Stockton, CA PCCP is 
still working towards entitling the land, and finalizing a 
development and financing agreement with the city. LB walking 
away from deaL 

Equity Condo development project in Bethesda, MD. LB walking away 
from deal; Need to write-off position. 

Mezz Ground up condo development in Miami, FL LB walking away 
from deal; Need to write-off position. 

REO Two failed condo projects in Orlando, FL. Loan had a 73% LTV 
based on gross sell-out value (89% as-complete value) at time of 
origination. Trimont's most recent current value is$!! 8mn. LB 
looking to sell as a rental. Mark based on recent bid. 

Equity 244 unit condo development is San Diego, CA that is currently 50% 
sold. 7/l/08 IRR model provtded by Trimont showing a total loss 
of our equity position. Based on $30mn soft offer from borrower to 
buy us out, and after paying off$25mn of debt and other expenses, 
required mark on equity is $7mn. 

The Project consists 
B+ apartment complex locau:d in Bradenton, FL went 
REO in Jul-08. Trimont's current value is $28mn. Mark based on 
recent bid. 

1o1 
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25 Broad 368 

Broadway Ill 460 

EOP Austin B Notes Various 

Total US Commercial 

US SuuCal Various 

Total US 

Europe 

Asia Various 

Glob.a.l Total 

95 351 

92 424 

Vanous Various 

(40) 31 Condo 

324 Office 

(51) 

(191) 

(58) 

(332) 

(70) 

(25) 

(427} 

us ~l\( 
J5 A-1 J -f 

Senior A 346-unit condo project in downtown Manhattan. Less than 50 
units sold since origination about 3 years ago. Original LTV was 
118% based on rental value, however we had a personal guaranty 
from Kent Swig for rental and condo value differential. LTV was 
90% based on condo value at time of origination. Loan has a L + 395 
coupon, but was restructured for interest to be deferred as interest 
reserve was depleted. MTM based on rental value of collateral based 
on third party appraisal at origination Working wtth borrower to 
restmcture deal hut foreclo,ure is likelv 

Mezz High LTV (95% at origination) bridge mezz positions on 

131.-
30~ 

Broadway's acquisition of Beacon Fund Ill (a portfolio of 57 
million sf of Class A office space in NY, Boston, San Francisco, 
and Los Angeles). Bridge me7z matures in May-09. Certain assets 
have deteriorated in value due to higher cap rates and less than 
expected rental growth. Coupon is currently at l .6%, but is 
deferred. Current LTV based on recent sales/ market color is 
approx. 105%. Suggested markdown brings LTV to approximately 
I 00%. Deal also poses significant refinancing risk. 

Deals currently circled and expected to close by end of August 
Mark re!atestoexpectedrealized losses on thesales. 

Approximately and seven positions 
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Ridinl ;Commons of Mclean 

' .. ·- ---------·------- -·---·-- ... -L. 
Bruni !ORLANDO ASSETS ACQUISITiON LLC 

I ; ' .. - --~- ---~---- ---~-- -- . -- ----·~~ 
lLB WEST BAY DEVELOPMENT LlC ' 
1 

I ... ·-- --- -- -·-- -· - ·--
'MONUMENT REAUn' UNE 

I 
' i 

!aru~ -. --, MO~IillJCiA HOTEL & Vlu.AS MEZZ 

~sclioonherr1·::::::uo~ •.•.••. t~] i-~~ N ~~~~,;~~~ 
·Bruni PETRINI BAKERSFIELD 

. PCCP LB MAI"<WU;::JA 

Yes 

Yes 

Yes 

.... 
•.Yes 

!TERRAZAS RIVER ?1\Ricvili..AG{ .. - - - --orlcori(io-tower- -has I construction loan ou! of balance and lB !s unwilling to fund addllional cap!lal !o rebalance the. 

' !swENSON coNSTRUCT!ON 1.Ic .['IO.ooo.ooo} ~:~ ~':!Jr;!~=;{~,:~~tan!Tunsold coni:ios Veg.is: Mark rellects-cur~ 
.. I . _ _ . _ _ le!ler ofi!Jt!"!l! !O_£Urc_hase f~om.a st~g«;~_nl. ~o_uliil'l!t o~5or. . . _ _ __ _ _ _ . 

iVisone 1

1
222 BROADWAY (9,510,077) Mezzanine Joan Condo tower under construction In Oakland, CA. Projected slower sell-out ofYes 

, . units coupled with lower pricing will result in full principal loss to the mezzanine loan. 
1. .•. - ;. ··--- .. ·-·-- ···-,.- ·--··-- ---1- ·-' --------- ---·-·---- --- ---- .... ---------~---·--.. -----··--· ... ·-----------·-··-
' Ridini jPOTOMAC PLACE MEZZANINE : (9,008,992) Mezzanine loan Condo conversion In Washington, DC. Projected slower sell-out of units Yes 

sclioennerr icoLONIAL GRAND At BAYsHORE SEN f -- .. (9,orio;oob~~~a1i~~n~~~fe~~~;~;i~i~~~~~~ri~~~~~~o~ ~~ ~~~~R:Ci~!l~iicipatedsaie Yes 

I .Jf.noe. 
Visone 1oAsls ·- -- -·. - --·T-- .. {s;boo,m:ib)l~emnineToan-on condo tower receri11y ciJmpleted lilFort Meyers,FL: Pro}ected sfowersel~Yes 

; · , out of units coupled with buyer fall--out and lower pricing will result in a projected 50% principal 

Westfatii !La LEcfiAvi/pofiTFOL:fb i..Lc· - _. __ -- (8,617 ,445)~~6~ -~:~~~lo~'!EJ~;f~ith -;.;e:w and Lyori secured by .portfolio of ~ipartmeriti;iiri Aii~u1ta. No 

··-------l~---····- ·----- ___ . __ ---·-- ·-----··---- Cur~g_I[Y.._n()l_achlevlng_E/w b!!_~lne52_plan_:. ___ ------- ·---- _. -----------. 
Ridini kB WATERGATE LLC · (8.578,414) Mezzanine loan recently matured and was extended to market the property for sale. Propert}·Yes 

, Jis listed for sale and preliminary price talk suggests that LB's equity is worthless. 

Visone ·- L~-BETHESDA 8400 i.Lc ------t (8.3a5.234jh~quTty inveslmeni'inaian(i parealin Beliiesda-ii:i Construe! iuxury eondos.-·oeed=in-lleu Jiiiy Yes 

c·ll~~ >> 
? Pte- .,.. tO 

··oB. 

;credit 

Tcredit ---

--Tcredlt 

.Credit 

credii 

t .... 
;Credit 

~credit 

'credit ! 

;credll ____ ·1 
·-- ----- ---- - 1 
·Credll i 

! 



[[J"T1 
-<0 
·~ mo 
::z:o 
S:z 
~"T1 z-c 
DJm 
:::Oz 
0-t 
-~-
::I:~ 
m-1 
:::0:::0 enm 
::I:~ 
0-1 
r-s: em -z 
z-1 G) 
en:::o 
-m zo 
Oc: ·m 

en 
-1 
m 
c 

r­
DJ 
::I: 
l-
en 
m 
() 
0 ...... 
CD 
.j:::o. 

10 
1\) 
1\) 
(1'1 
co ...... 
CD 
0 

Cho LB WHITEFACE LODGE LLC (8,000,000) REO asset owned 60/40 in JVwilh Gramercy Capital comprised of!and and unsold fractional Yes Credit 
/ interests in lake Placid, NY. MTMrel!eots indication of exp!'lcled bid levels. 

Schoenherr Lincoln Poinle !/' (8,000,000} A first mortgage secured by a multifamily project in Aventura~ FL LB is foreclosing on Yes Credit 
property and is marketing for sale. MTM ref!ecls anticipated sale price. 

Cho PCCP ROSEVILLEJF!DDYMENT 

Bruni THE MARK- PARK LOFTS lLC 
Schoenherr LB SOUTH BEACH LLC Cf) 
Bruni LB TROXLER RESID VENTURES 16 

Cho PCCP LB SAND CREEK AND SADDLES 

R!dlni CLEMSON SENIOR 

Schoenherr LB THUNDER SPRINGS 

Ridini LBNWPLLC C>J 
Visone LB 1200 MAIN PARTNER LLC 

Brogan RIVER SOUND VELOPMENT LLC 

Visone ICON BRICKELL 

Brogan LB COLORADO SPRINGS LLC 

Manna Sheraton Keahu 

Bruni LB BRENTWOOD LLC 

Westfahl LB SPRING CREEK INVESTORS LLC 

Bruni LB El CAJON LLC 

Westfahl RIVERWALK SQUARE 

Cho PCCF KAMILOS 

\Je'1'\ rfr~'e.c ~1 (~.1/ 

{7,500,000) Reversal of previous mtm. 34341ots In Sacramento. $45mm of Wells Fargo debt. MTM 
reflects bid from our JV partner. 

(7,300,000) MTM reflects DPO to existing borrower on a completed condo project in San Diego. 
(7,008,514) COndo hole! located In Miami, LB was under contract wi!h existing client (Gencom) for 

$73mm which fell out oi bed 7/31 due to failed negotiations with hotel management company. 

Yes 

Yes 
Yes 

Indications are clientwm ask a $5mm price reduction. 
(6,1169,506),Equity investment in a 'single family residential {235 lots} conslrucllon deal in Woodland, CA. Yes 

First Bank is re-margining lhe debt and lB declines capita! call due to weakening market 
. fundamentals and is walking away from the transaction. . . 

(6.437,558),Equiiy investment in a single family residential conslruc!ion deal In Sacramento. Market 
fundamentals are deteriorating and LB Is walking away from the transaction. 

Yes 

(6,000,000)First mortgage loan secured by enllUed land, 50 acres of commercial retail land (936 lois} in Yes 
Clemson, SC. Loan ran out of interest reserve and borrower was negotiating a DPO. LB 
pursuing foreclosure simultaneously and will market the land for sale. 

(6,000,000) REO asset comprised of unsold oondos in Sun Valley, 10. Mark sale of 6 remaining units at Yes 
.reduced prices. 

(5,943,442}:Equliy ownership In an office building !cealed in Rosemont, IL. Property has been slow lo 
lease up and Is currently operating at 50% occupancy. MTM is based on the 
underperformance of the collateral re!alive !o underwriting 

(5,178.637) REO asset comprised of unsold condos in Dalias, TX. MTM reflects slower absorption 
wl!ll ~e of_ units a_t r!'Jducad price!i. . _ . , ... . . 

asset comprised of vacant unentitled land in Old Saybrook, CT. MTM reflects 
value. 

Yes 

Yes 

to,uvu,uvu;Mezzanine loan on COndo tower r.omnlAiatl in Miami, FL. Projected slower sell-out Yes 
of units coupled wlth buyer fall-out and 
loss to !he mezzanine loan. 

will result in a projected 50% principal 

(5,000,000) ·REO position in en!itled mixed-use development in Colorado 
residential land has plummeted in Colorado Springs which will 

/ sales 

CO. The value of 
In slower absorption in 

Yes 

No ./ (5,000,000) Mezzanine loan secured by a beaoh resort hole! In Hawal!. Borrower is unwilling to fund 
operating shortfalls and was marketing the property for sale. MTM re!lects bid. 

(4,715,934) Position is part of a portfolio capitalized by LB and Venture Capitai Corporation, a Bay Area No 
developer, to construct and sell commercial condos. Sell-out has stalled due Ia market 
conditions and VCC Is attempting Ia recapitalize combined wi!h a sale of assets !o Buchanan 
Street. These MTM reflect the pending sale. 

{4.409,064) 40% JV equfty Investment with AEW lyon Housing purchased three garden-style aparlment No 
communities totaling 1, 1SO-unit in Sandy Springs, GA. Challenging local market conditions 
have put downward pressure on ocoupancy and rental rates at all three properties, ultimately 
causing operating shortfalls !hat require a~(ji.Uonai eq!Jily. . . , 

Yes (4,181,653) Business plan was to re-entitie 9.3 acres of land in San Diego, CA for a 280 condo unit 
development Residential development no longer viable due to deteriorating market 
conditions and property is under contract for $20.75MM «as-is." 

{4,000,000): Mezianh:ie loan secured by a oomfci development under consiruction in Scottsdale, Al.. With Yes 
·the extended presumed sell out and slower sales, the senior loan interest carry has eroded 
profit and impaired the value of !he mezzanine loan. Borrower has offered $14mm as a 
, discounted payoff of the loan. 

(4,000,000) Developer for Mountain House, College Park and Mariposa. A personal loan secured by 
ownership lnterests in several lane! ~evelopment proje¢s. 

Yes 

Yield 

·Credit 
Credit 

Credit 

Credit 

'credit 

Credit 

Credit 

Credit 

Credit 

Credit 

Yield 

Credit 



DJ"T1 
-<0 
·~ mo 
::z:o 
S:z 
~"T1 z-c 
DJm 
:::oz 
0-1 
-~-
::I:~ 
m-1 
:::O;::o enm 
::I:~ 
0-1 
r-s: em -z 
z-1 G) 
en:::o 
-m zo 
Oc: ·m 

en 
-1 
m 
c 

r­
DJ 
::I: 
l­
en 
m 
() 
0 ...... 
CD 
.j:::o. 

10 
1\) 
1\) 
(1'1 
co ...... 
CD 
~ 

Cho 

Vis one 

Bruni 

Bruni 

Osgood 

Bruni 

Bruni 

Cho 

Weslfahl 

Bruni 

Bruni 

Bruni 

Bruni 

Bruni 

Bruni 

~Riande- ~--- . ~· -- - --- - . - ----~ -- -------(4-;i}oo:ooo)ep~rafui';li~te! ~iiii ~ piiinnedrenovaUOn insoufu b~cii •• lo~n-~alures -in Ocl~ber;08 a~d·r·N; -· ·-- ., - • ··---· Yicld ·-·--- -- - ' 

'PCCP LB COLLEGE PARK LLC 

:LB SANCTUARY BAY HILL ACQUISiT 

!OTAYMESA 
i 

jLB ELDORADO LLC 

\LB 816 CONGRESS AVE LLC 

lVCC HILLSBORO 

;ocEAN RANCH (DEBT POSITION) 

~i..B FORT LEE LLC 

; Hous'roNAPAi:mViENTS 

l LB TACOMA ELKs ·LLc 

LB has told our borrower that we will not open the construclion loan funding. !t is expected 
that LB will stay in lhe deal in a subordinate mezz loan. Refi risk. 

(3,820,388). Equity investment in a single family resldenliai construction deal in Mountain House, CA. Yes 
·Bank of the West is expected to re-margin the debt in conjunction with an extension which LB 
will not fund. It is anticipated that they will foreclose. 

(3,600,000): REO asset -304 unit partially converted condo conversion in Orlando, Fl. Foreclosed on the Yes 
property through the mezz loan on 4/08 and marketing the remaining unl!s ln bulk for a 
discount. 

(2,500,000} Posilion is part of a portfolio capitalized by LB and Venture Capita! Corporation, a Bay Area No 
developer, to construct and sell commercial condos. Sell-out has stalled due to market 
conditions and vee Is attempting to recapitalize Itself combined with a sale of assets to 
Buchanan Street These MTMreflect the pending sale. 

(2,2i4,954),Posl!lon Is part of a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area No 
developer, to construct and sell commercial condos. Sell-out has stalled due to market 
condilions and VCC is attempting to recapitalize combined with a sale of assets to Buchanan 

, Street. These MTM reflect the pending sale. 
{2,000,934} Equity ownership in an office building loeated in Austin, TX. LB is expected lo sell !he position No 

and the MTM is based on ihe expecled sales price 
(2,000,000) ·Position is part of a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area No 

. developer, to construct and sell commercial condos. Se!!-oul has stalled due to market 
conditions and VCC is attempting to recapitalize combined with a sale of assets Ia Buchanan 
Street These MTM reflect the pending sale. 

(2,000,000}. Posilion is part of a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area No 
developer, to construct and sell commercial condos. Sell-out has stalled due to market 
condllions and VCC is attempting to recapitalize combined with a sale of assets to Buchanan 
Street These MTM rt~flect ~-e. p~nding sale. _ 

(2,000,000) Reversal of prior MTM. Two class-A office buildings in FtLee, NJ of 243,000 SF. No 
The property was sold for $86.2MM and Lehman retained a $7.8MM Interest a Seller 

_ _Pr~fe_!!ed '[:q_ujty_Lo~n acc~ing_§J 6~.. __ . 
(2,000,000)• REO asset comprised of three class-a garden style, multifamily properties in Houston, 

The properties have suffered from poor management that ran occupancies down to as low as -
_ 70%. Lehm~an Is mark,~tlng ~~pn:~2e~es for sa_l~ . _ . .. 

(2,000,000)\Equity Investment ln a development site in Tacoma, WA. Senior loan has matured and Yes 
borrower has not secured necessary entitlements. We are marketing the property for sale and 

. LB and recovery of ifs investment. 
il.a NEV~SPANiSH SF,-RINGS LLC (1,986, 109);Position is· part of a portfollo.capltaiized by LB and Venture Capital Corporation, a Bay Aiea 
; developer, to construct and sell commercial condos. SeH-oul has stalled due to market 

· . Street. These MTM reflect the pending sale. 
' ) conditions and VCC is attempting to recapitalize combined with a sale of assets to Buchanan 

;scoTTsDALE 1ECHNOU)GY CENl{ ).1 (1.916.374) ~::.;":.':;~: :~~~~!"~~ ~';=;.',!;:: brnrowec ~~"''"'"""No 
LB WA MILL CREEK LLC (1,662, 793) Posl!ion is part of a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area No 

•LB ELK GROVE LLC 

I 

'LB TROXLER RES VENT 38LLC 

developer, to construct and sell commercial condos. Sell-out has stalled due to market 
conditions and VCC is attempting to recapitalize combined with a sale of assets to Buchanan 
Street These MTM reflect the pending sale. 

(1,245,470) Position is part of a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area No 
developer, to construct and sell commercial condos. Sell-out has stalled due to market 
conditions and vee is attempting Ia recapitalize combined with a sale of assets to Buchanan 
Street. These MTM rellect the pending sale. 

(1, 100,000) 150 buildable acres of indus!rialland.E18 No 

Credit 

Credit 

Credit 

Credit 

Credit 

Credit 

Credit 

Yield 

Credit 

Credit 

Credit 

Credit 

Credit 

Yield 
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MILPITAS (1,000,000),Posit!on is part: of a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area No Credit 
·developer, to construct aml sell commercial condos. Sell-out has stalled due to market 
·conditions and vee is attempting to recapitalize combined with a sale of assets to Buchanan 
Street. These MTM reflect the pending sale a!tocated across the portfolio. 

ROCKUN (1,000,000)!Posi!ion is part of a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area No Credil 
, developer, to construct and sell commercia! condos. Sell-out has stalled due to market 
~condllions and VCC is attempting to recapitalize combined with a sale of assets to Buchanan 
;street These MTM rellecl the pending sale allocated across the portfolio. 

LB LANCASTER LLC (891 ,971 )' Pos!lion Is part of a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area No Credit 
i developer, to construct and sell commercial condos. Sell-out has stalled due to market 
;conditions and VCC ls attempting to recapitalize combined w!lh a sale of assets to Buchanan 

_ . _ J ~~-t. T_h~~~ MT~ rellf!~t _!11~ e_~nq[_ng -~Je. _ _ . _. _ _ _ _ 
• LB PALM DESERT LLe (725,28!l)!Pos!tlon is part of a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area No Credit 

I developer, lo construct and sell commercial condos. Sell-out has stalled due to market 
:conditions and vee is allempling to recapitalize combined with a sale of asse!s !o Buchanan 
i Street These MTM reflect !he pending sale. 

EAGLE RANCH (531 ,476)lPosition is part of a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area No Credit 
!developer, to construct and sell commercial condos. Sell-out has stalled due to market 
'conditions and vee is attempting to recapitalize combined with a sale of assets !o Buchanan 
Street. These MTM reflect the pending sale. 

:PALMDALE II (500,000}:Posillon is part of a portfolio capitalized by LB and Venture Gapita! Corporation, a Bay Area No Credit 
'developer, to construct and sell commercia! condos. Sell-out has stalled due to market 
:conditions and VCC is attempting to recaplla!ize combined with a sale of assets to Buchanan 
:street These MTM reflect the pending sale allocated across the portfolio. 

, PALMDALE (500,000)' Position is part of a portfolio capitalized by LB and Venture Capiial Corporation, a Bay Area No Credit 
ideveloper, to construct and sell commercial condos. Se!l-out has stalled due to market 
:conditions and vee is atlempting to recapitalize combined with a sale of assets to Buchanan 

_ . . . . _;§tre_!?!, _l}le~~ MT.M [~6_!:t ;!1~ p_e£lcll!lg_sale_§!IIIJ~eg across !he P£_rjfoJig.,_ __ 
(500,000) Position is part of a portfolio capitalized by LB and Venture Gapilal Corporation. a 

'developer, to construct and sell commercial condos. Sell-cui has stalled due to 
•ccndllions and VCC Is atlemptlng to recapitalize combined with a sale of assets to Buchanan 
'Street These MTM reflect the pending sale allocated across the portfolio. 

VCC HILLCREST SENIOR {500,000)'Posl!ion Is part o(a portfolio capitalized by LB and Venture Capital Corporation, a Bay Area . No Credit 
·developer, to construct and sell commercial condos. Sell-out has stalled due to market 
'condilions and VCC is attempting !o recapitalize combined with a sale of assets to Buchanan 
;street These MTM reflect the pending sale allocated across !he portfolio. 

PALM DESERT {500,000); Position is part of a portfolio capitalized by LB and Venture Gapital Corporation, a Bay Area No Credit 
.developer, to construe! and sell commercial condos. Sell-out has stalled due to market 
icondillons and Vee is attempting to recapitalize combined with a sale of assets to Buchanan 
, Street These MTM re_f!ect the pending sale allocated across !he portfolio. 

Vee VACAVILLE SENIOR (500,000}'Poslllon is part of a portfolio cap!lalized by LB and Venture Cap!tal Corporation, a Bay Area No Credit 
'developer, to construct and se!! commercial condos. Sell-out has stalled due to market 
·conditions and vee is attempting to recapitalize combined with a sale of assets to Buchanan 
Street.. These MTM reflect the pending .sale allocated across !he portfolio. 

•vee LAS VEGAS (500,000) ·Position is pariola poriiolici eapitaliied by LB and Venture Capital Corporation; a Bay Area No credit 
. developer, !o construct and sell commercial condos. Sell-out has slal!ed due to market 
conditions and VCC is attempting to recapitalize combined wilh a sale of assets to Buchanan 
Sl!eel Thase MTM reflect the pending sale allocated across the portfollo. 

(51 ~0) 84% of MTM related to for-sale residential housing. 

( s--ot.r) 
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8!6 CONGRESS LLC 

11.97 25.27 37.24 

77.68 2.57 

9.64 0.49 10.13 

l2.!il 

6.461 o.zo 1 6.66j (O.SO)j 

2.251 0.34 I 2.00 I (1.23)1 

87.75 No 

32.70 Yes 

10.30 No 

6.961 No I 

4.25 I No I 

713112010 

121l120ll 

51311201 I 

611012010 

l/3112010 

cash flows is based upon the property's NOI plus 
lreversionarv value less leasing and capital costs per the 8/1/08 IRR 

8131/08 through exit. The reversionary value is based 
10-yr DCF from the exit date utilizing a terminal cap rate of 

a discount rate of 8.25%. 

j$367, 171 for the unsold units. 

cash flows is based upon the net sales value of the 
units less any remaining hard costs, soft costs, and 

8/l/08 IRR model. The model assumes a selling price of 
l$403.947 for the unsold units. 

"------
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Real Estate Write Downs 
JUNE 

Commercial $ 
$ 
$ 
$ 

rTG $ 
Position $ 

I Americas Book $ 

$ 
$ 
$ 
$ 

$ 

$ 

(28) $ 25 $ 
$ ~ $ 
$ 20 $ 
$ 6 $ 

(1) $ - $ 
(1) $ - $ (1) 

$ 44 $ 

$ 44 $ 
$ 18 $ 

0 $ $ 
(1 $ 16 $ 

$ 1 $ 

(73) $ 69 $ 

(13} $ 

/ 
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Real Estate Write Downs 
JUL 

rommerclal 
Position writedowns 
ITraxx used to mark 

rTG 
Position 

IAmericas Hedging Book 

$ 
$ 
$ 

$ 
$ 

$ 

$ 
$ 
$ 
$ 
$ 

$ 

$ 

(153} $ - $ 
(1 $ ~ $ 
- $ . $ 

(1 $ - $ 
(1 $ ~ $ 

(13) $ 13 $ 

(13) $ 13 $ 
5 $ $ 

$ 0 $ 
$ 16 $ 
$ 2 $ 

$ 13 $ 

$ 
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Real Estate Write Downs 
AUG 

rommercial $ 
Position $ 
IT raxx used to $ 

rTG $ 
Position writedowns $ 

!Americas Hedging Book $ 

• 
$ 
$ 
$ 
$ 
$ 

$ 

$ -
$ 

$ 0 $ 
$ ~ $ 

~ $ & $ 

$ - $ 
$ . $ 

$ 25 $ 

(25) $ 25 $ 
$ 5 $ 

0 $ $ 
$ B $ 
$ 12 $ 

(949) $ 25 $ 

(155} $ 

(30) $ 
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, &1 nJ; IB~11E if' - ~ w d ~- ,:,:c" ,,, 9 "" • 

2001 08 lQOS 1H08 3Q08 YTD 

Gross Asset 
Americas 
Europe (99) 
Asia 

Chanoe 285 380 (230) 150 107 257 

!Total Position Marks (901) (1,064) (1,124) (2,188) (1,443) (3,631)] 

0 

!Total Net PM Impact (907) (1,092) (1,l47r-p;439f(1,443J(3;ss2rJ 

ru:mmt'WJ~ m"ift~Mi .{li!)'RiUfi!IiFEEWT:IliiJI!I(I!Iti:J 

0 
0 

Total I fgoG> 

~mwiJ:t:l·HiilifJ:rm!mtW 
Archstone 
Sunca! 
Other U.S. 

Asia 

0 

(54) (27) 
0 (289) (100} 

(11126J ,11096) p 1ssoll 

0 

ill z (60) 
I (906) Ur126l Ii:p96)c1--:-55o)] 

FAIJSJ IZal@BOfv :;::®·~='~"'·"'~ 
Levell 
Level 2 
Level3 
Consolidated to 

0 0 



[[J"T1 
-<0 
·~ mo 
::z:o 
S:z 
~"T1 z-
DJC 
:::om 
0~ 
--~-::I:~ 
m• 
;::o-1 
en:::O 
::z:m 
0~ 
r-s: 
em 
zz 
G)-I 
en:::o 
-m zo 
r>c: 

m en 
-1 m 
c 

r­
DJ 
::I: 
l­
en 
m 
() 
0 ...... 
CD 
.j:::o. 

10 
1\) 
1\) 
(1'1 
co ...... 
CD 
co 

Real Estate Write Downs 
Q3 

Commercial 

IPTG 
Position 

~Americas Hedging Book 

$ (596) $ 25 $ 
$ $ - $ 
$ $ 20 $ 
$ $ 6 $ 

$ (681) $ ~ $ 
$ (681) $ - $ 

$ (81) $ 81 $ 

$ $ 81 $ 
$ (1 $ 17 $ 
$ 0 $ $ 
$ $ 40 $ 
$ $ 24 $ 

$ (1 $ 107 $ 
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Real Estate Write Downs 
Q3 

Commercial $ 
Position writedowns $ 
ltraxx hedge $ 

$ 

IPTG $ 
Position writedowns $ 

IAmericas Hedging Book $ 
. 

$ 
$ 
$ 
$ 
$ 

$ 

(596) $ 25 $ 
) $ - $ 

$ 20 $ 
$ 6 $ 

$ - $ 
$ - $ 

$ 78 $ 

$ 78 $ 
$ 16 $ 

0 $ $ 
$ 39 $ 
$ 23 $ 

(1 $ 103 
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" ~" " -" ~ d, "'"'" """ll&f'»Jll'llmJ~'DS %~~~·'A*'fil!t?"' @~~~ 01? &~cv;¥ 

Gross Asset 
Americas 

Asia 

2001 

285 

1Q08 

380 

2Q08 3Q08 YTD 

103 253 

ll'OtafP05Ition Marks (9-o7T ____ Ii~o64)-T1~f24)-11~482)--(3~67oT] 

0 

rtotarNeFP&I~tmJ?act(9o7r~~Ir;o92lii~:w7r ___ <1,4821 ___ 13;921ll 

Total 

Suncal 
Other U.S. 
Europe 
Asia 

0 
0 0 

I <9o6> c1,n6l <Lo96l c1,sss11 

0 0 

ill z _(QQ} 
[]9961 f1,1:i6l <U:i96}-(L-585)] 

~~iFfi!mm-~<4~·~Eam'llllllllll 
Level 1 
Level 2 
Level 3 

0 0 

Please note: For JVs with IMD the share of their revenues Coeur Defence, Archstone & Suncal Master 3 - EXCLUDED from markdowns above Real Estate BPM 
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Global Real Estate 2008 Net Mark Downs 
($mm) 

Description 
Land and Condos (CA only) 

CA Land & Condos -Troxler 
CA Land & Condos - SunCal 
CA Land & Condos - Other 

Total Land and Condos (CA only) 

Land and Condos (US excluding CA) 

US Other Principal Transactions 

US Comm1 Whole Loans (Sr, Mezz, B-notes) 

CMBS Securities 

Bridge Equity 

i'l'otaliJSs ,·.• ::::~"';+~.f)< 'I c;X~~. ',,.:';i,;,~c. H.i;i+•i,i<,;i·:·,; 

Europe Principal Transactions 

Europe Comm1 Loans, CMBS & Bridge Equity 

Total Eumpe 

Total Asia 

l!RtDf'~l~:f~.tiJlu'" ....... ;,.... 

RE Held tor Sale 
Mortgages & Mortgage Backed 
Corporate Debt 
Corporate Equity 

Non-ltraxx Hedges 
ltraxx hedges 
CMBXIDNS Trading 

Total Write Downs (INCL Hedges) 

~···: ~:x i.\;y§l·~: :s:•· 

Mark Downs Q1 08 Mark Downs Q2 08 Mark Downs Q3 08 

(23} > (130!_ (8) 
(156) (178) (212) 
(124) {17) {145) 
(303) (325) (365) 

(120) (148} (350) 

(4) (7) 0 

(143} (195) (306) 

(150) 0 0 

(72) (349} (265) 

, ;, •• .. ;1.a•:t792};?i·~··~••::·:-. ~= \t.,~·±i•Jft~o25) :'S;:·s·s ... :\• 1····~-,~ .. ;;i.{l,2~§h:7(~; ,; 

(5) (34) (10) 

(262} (44) (228) 

(267) (78) (238) 

(5) 7 (60) 
.. 

:{WI. ••. s. :./1ii:;&..-.\;~\[Z;~i\:~.;;i· 

(287) (442) (848) 
(724) (338) (607) 
(54) (27) (30) 
0 (289) (100) 

(1,0~ -- (1,0~)_ (1,585) 

0 (181) 
(28) (42) 
(28) (223) 

78 
20 
6 

103 

(1,092} (1,318) (1,482} 



DJ"T1 
-<0 
·~ mo 
::z:o 
S:z 
~"T1 z-c 
DJm 
:::oz 
0-1 
-~-
::I:~ 
m-1 
:::O;::o enm 
::I:~ 
0-1 
r-s: em -z 
z-1 G) 
en:::o 
-m zo 
Oc: ·m 

en 
-1 
m 
c 

r­
DJ 
::I: ,­
en 
m 
() 
0 ...... 
CD 
.j:::o. ,o 
1\) 
1\) 
(1'1 
co 
co 
0 
1\) 

Exoosure Cateaorv 
Category 1 
03 REALIZED/UNREALIZED 
REGION 

GAAP Asset Category - 03 
Corporate Debt 

Corporate Debt Total 
Corporate Equity 
Corporate Equity Total 
Mortgages & Mortgage Backed 

Mortgages & Mortgage Backed Total 
RE Held for Sale 

RE Held for Sale Total 
Grand Total 

(All) 
(All} 

!(All) 
'(All) 

Lien (DIS) 
Other Corp Debt 
Revolver 
Senior 

J;_quity 

Equity 
Financing Trade 
Mezzanine 
NPL 
Other Corp Debt 
Securities 
Senior 
ILbiank) 

Equity 
Financing Trade 
First 
Mezzanine 
REO 
Securities 
Senior 

Data 
Sum of Mark 

Sum of JUNE Sum of JUL Sum of AUG Downs 3RD Qtr 08 
3.7 (2.9) (26.0} (25.2) 

(2.1 )•. (2.1) 
3.7 (6.2) (2.5) 
7.4 (5:0) (32.2) (29.8) 

(1 ®.0) (100.0} 
(100.0) (100.0) 

(47.0} (72.5) (119.5) 
(1.6) (1.6) 

7.0 (12.2) (153.3) (158.5) 
2.9 2.9 

0.0 
(7.8) (42.5) {50.3) 

(21.0) (140.3} (118.4) (279.7) 
0.0 

(14.0) (209.0) (383.7} {606.7) 
(14.1} {64.7) (364.3) (443.1) 

(LO) {1.0} 
0.0 

(1.6) (96.0) (70.7} (168.3) 
0.0 
0.0 

(43.2) (192.9) (236.1) 
(15.7) (203.9) (628.9) (848.5) 
(22.3) (417.8) (1,144.9) (1,585.0) 
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MARKDOWNS 

POSITION 

Archstone LB Syndication 
Project Trois Bridge Mezz 
SCC Communities ! 
PLF LB Syndication Partner LLC 
Suncal Marblehead/Heartland 
237 Park Bridge Mezz li 
Suncal Ritter Ranch 
PCCP Mountain House 
25 Broad 
Rosslyn Bridge Equity 
Commons of McLean 
Orlando Assets Acquisition 
Monument Realty Une 
Austin EOP - Frost and San Jacinto 
Master3 
Project Murphy (Hilton) Mezz 
Austin EOP - Various B notes 
LB West Bay Development LLC 
Montelucia Hotel & Villas Mezz 
200 Fifth Ave LB Syndication Partner LLC 
Suncal Pacific Point 
237 Park Ave Atrium Mezz 
Boulder Springs 
Petrini Bakersfield 
PCCP LB Mariposa lakes LLC 
OTHERS 

TOTAL 

VALUE 

(110.0} 
(100.0) 
(97.6) 
(72.5) 
(52.3) 
(45.0) 
(42.1} 
(41.0) 
(40.0) 
(40.0) 
(35.0) 
(34.0) 
(30.0) 
(27.4) 
(27.3) 
(26.0) 
{25.3) 
(24.0) 
(23.0) 
(22.5) 
(22.0) 
(22.0} 
(20.0) 
(16.0} 
{15.2) 

(276.2) 

(1,286.4) 

CATEGORY 

Corporate Equity 
RE Held tor Sale 
RE Held for Sale 
RE Held for Sale 
RE Held for Sale 

Mortgages & Mortgage Backed 
RE Held for Sale 
RE Held for Sale 

Mortgages & Mortgage Backed 
RE Held for Sale 
RE Held lor Sale 
RE Held lor Sale 
RE Held for Sale 

Mortgages & Mortgage Backed 
RE Held for Sale 
Corporate Debt 

Mortgages & Mortgage Backed 
RE Held for Sale 

Mortgages & Mortgage Backed 
RE Held lor Sale 
RE Held for Sale 

Mortgages & Mortgage Backed 
Mortgages & Mortgage Backed 

RE Held lor Sale 
RE Held for Sale 

C---- EUROPE ________________ --------J 

MAR !<DOWNS 

POSITION 
Coeur Defense 
Rockpoint 
WINDERMERE XII- bonds 
Miscellaneous Securities 
Mission Capital 
Vintners 
Edinburgh House 
City Lofts 
Chancery gate 
OTHERS 

TOTAL 

VALUE 
{54.5) 
(29.0) 
(24.0} 
(16.3) 
{11.0) 
(10.6) 
(10.2) 
(10.0) 
(10.0) 
(72.9) 

(238.5) 

CATEGORY 
RE Held for Sale 

Mortgages & Mortgage Backed 
Mortgages & Mortgage Backed 
Mortgages & Mortgage Backed 
Mortgages & Mortgage Backed 

RE Held for Sale 
RE Held !or Sale 

Mortgages & Mortgage Backed 
RE Held for Sale 

I ----- ASIA___ ----- I 

MARKDOWNS 

POSITION 

Project Cowboy 
Japan PL- Kyoto Karasuma markdown 
Project Tada 
Aoyama Cieux Bldg 
Towa 
OTHER 
TOTAL 

VALUE 
(50.0) 
{16.4) 
(9.4) 
14.7 
15.0 
(14.0} 
(60.1} 

CATEGORY 

Mortgages & Mortgage Backed 
Mortgages & Mortgage Backed 

RE Held for Sale 
Mortgages & Mortgage Backed 
Mortgages & Mortgage Backed 



Lehman Brothers Confidential 

SUNCAL POSITONS 

Marks as of8/31/08 

FOIA CONFIDENTIAL TREATMENT REQUESTED 
BY LEHMAN BROTHERS HOLDINGS INC. 

8/28/2008- 5:SS PM 

LBHI_SEC07940_2258804 
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:bal :'Real Estate Product Control 

Global Real,:Eatate Markdowns . 

Janl#lrys 2008 

LEHMAN BROTHE 
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Executive Summary 

+ The capital markets meltdown continued into the first quarter. C.t\.ffiS spreads have widened to all­
time highs and investors have been staying on the sidelines. 

+ C.t\.ffiS delinquencies are still at historic lows, but real estate is usually a lagging indicator 

+ Many of our bank loans and PTG positions are directly related to the residential housing sector, which 
is extremely troubled. 

+ In general, the collateral performance of our whole loan positions has not been an issue, but the spread 
widening at all the debt tranches have led to lower values. 

+ The inability to hedge our floating rate book and the mezz classes of our fixed rate loans has 
continued to result in losses. 

+ The mark downs effected in January are the best estimates by the business and product control at this 
time. 

LEHMAN BROTHERS 1 

I 
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Executive Summary (Continued) 

+ As part of its ongoing marking methodology, the Global Real Estate Group (GREG) performed a valuation review of 
their entire portfolio. The review took into consideration the continuing widening of credit spreads, continued 
sluggishness in the residential market, and lack of liquidity in the market place. 

+ The Real Estate Product Control group has reviewed the mark adjustments and agrees with these adjustments 

+ The review resulted in a total markdown of$665mn (approx. $505mn in the US, and $160mn in Europe). 

' ~Legai)J1daoce Market Va • .-e ''MarkDowns 
(12/311(t7) Mark ()2/31107) ($ lflillinns) 

US Commercial 

I 

Fixed Rate Securitizable 

Sun cal Term Loans 

Term Loans I LOCs (e)(clml~~ SunE<tiL 

CMBS: 

94! 

3,215 

99.l 

89.7 

98.4 

933 

1,878 

3,164 

:, !:f_edgedf()r credit and interest rate movements 

{l~2L~l~QIIUl m<ll"_kd()~_ns were £ill(en in 3Q/4Q~007 (Se_e pa~e 

__ _Ma~f!ly_ ~r~hstone term loan, which has a fullprice flex 

Bonds 

IO's 

Brid;?e Eq~it~ 

Floating Rate B-Notesi_~~~ 

Fixed Rate B-Notes I Mezz 

Floatipg Rate Whole LoaJ!S 

Total US Commercial 

USPTG 

Total Americas 

Europe 

Total 

LEHMAN BROTHERS 

2,803 

32,101 

3!8'!_~ 

- - :lJ235 - ~-
2,172 

--

~.308_ ---

56,716 
- ---

11_&12 
68,532 

9U 
--·--

1.5 
--

91.2 
--------

96.8 

97.4 

97.8 
---

n/m - ----

80.2 
""----

n/m 

2,554 {68! See_p~~e 4 
--- --" ----

485 {4fl§ee~e4 
---

3,510 j_7~}~e_e_E_agt:__? 

<t.I_QJ_ __ _ __ _ !:lOl_§~~~e ~ _ 

2,117 _ill} §~e_ page 7 

5 190 03} §ee page 8 ---
23,930 (399)_ - -- -·-·--

9 470 (ll ! )§~~_page 9 - -< 

33,400 £!__0_2 __ 

(160) 

(670) 

2 
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US Commercial: Suncal ($147 million) 
+ The positions in this category include mainly term loans for residential land developments primarily located in I 

southern CA. Original business strategy was to develop land and sell to home builders. 

+ As a result of the general slow down in the residential market, execution of original business plan is not going ahead 
as planned. Most loans have either defaulted and/or are in the process of foreclosure. 

+ Current business strategy is to foreclose and hold the assets until market recovers or other exit strategy is figured out. 

+ Valuation review took into consideration the extended absorption rate as a result of the softness of the market and 
decline in market prices. 

+ Valuation methodology was based on a DCF to a target unlevered IRR of 15%. Cash flow projections were provided 
by a third party vendor. 

Master LBREP 

Ritter Rar!ch 

Delta Shores 

Oak Valley Champions 

Marblehead I Heartland 

Terra Lago 

Pacific Point 
Various 

Second/ 
Third/ 

Revolver 
Senior/ 
Mezz/ 

Revolver 

Equity 

Senior/ 
Revolver 

Senior 

Equity 

Senior/ 

Revolver 
Various 

LEHMAN BROTHERS 

84.4 

311 84.4 

42 96.4 

121 84.4 

294 94.9 

12 100.0 

141 72.9 

A master planned community on a 5,406 acres of undeveloped farmland and 

ranchland in Southern California. These include Mcallister Ranch, McSweeny, 
llO 65 Sllffimerwmd ~Gmch and Borc!Jard Patterson. 98% j)fthe portfolij) is 

A 7, !58-lot master planned community on a 6,675 acres of entitled land 
Palmdale, CA, with a wide variety of housing products, including residential areas 

262 (39) 223 and comm.erci!!l. develop1J1ent arl!aS: 

423 acres of unentitled land in Sacramento, CA planned for retail and residential 

(34) dev~jlopment. 

A 3,300-lot master planned community on approximately 982 acres located within 
the northern area of the City of Beaumont, Riverside County, CA The 
development is primarily residential and will also include two commercial/retail 

103 (22) 81 sites and recreational fac 

A 1,290-lot master planned community on a 668 acres of entitled land in San 
Clemente (Orange County) and Beaumont (Riverside), CA The development is 
primarily residential and will also include one commercial/retail site, and several 

279 (jl) 269 parks, 

A !,473-lot on a 350 acres of entitled land in Indio, CA planned for retail and 
12 (7) 5 residential development. 

A 387-lot master planned community on a 256 ares of entitled land located 
directly east of the San Diego (Orange County), CA Planned housing products 

range from condos and townh()mes to large estate lots as well as recreational 
102 8 110 centers. 

3 
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US Commercial: CMBS Bonds I IO's ($109 million) 
+ The positions in this category include CMBS bonds I IO' s either bought in the secondary market for trading purposes l 

or retained from our own securitizations. 

+ Write-downs were triggered by spread widening and lack of liquidity. 

Fixed Rate Investment Grade Bonds: $(18)million 

+ Most of the write-down is on 2006/2007 
originated bonds 

+ Exposure primarily on mezz positions 
+ AAA exposure hedged with CMBS indices 

Floating Rate Bonds: $(SO)millio11 

+ 95% of the write down on retained bonds from our 
last floating rate deal (LBFRC- 2007) 

+ Pricing to full extension 
+ No deals in the market for over a month 
+ Not a lot of secondary trades in the market 

IO's: $(4l)million 
+ Trades even less frequent than floating rate bonds 
+ New trades do not publish IO prices 
• Data point is, thus, when we do our own deals (No Lehman 

deals in 2008 FY yet) 

LEHMAN BROTHERS 4 

Rating 

A+ 
A 
A-

BBB+ 
BBB 
BBB-

Rating 

AAA 

From To 

420 525 

445-495 525- 575 

480-530 600-650 

685-785 800 

785-885 875-950 

885-995 1000- 1075 

From To 

100-500 350-700 
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US Commercial: Bridge Equity ($72 million) 
+ Lehman typically provides the entire capital stack when we provide bridge equity 

+ Business plan is usually to syndicate bridge equity within 6 to 12 months. In a typical deal where LB provides bridge 
equity financing, we get full price flex on the debt (i.e, irrespective of where we sell the debt positions, Lehman will 

make a fixed profit). 

+ Widening of credit spreads eats into the equity yield, making syndication at par difficult. 

+ Marks taken represent required adjustments to exit bridge equity positions at the reduced yields. It's our policy to 
apply bridge equity fees (usually 4o/o) to basis. 

+ Most of the write-down is on 237 Park Ave bridge equity, in which LB is in talks with the sponsor (Broadway 
Partners) for a partial redemption and to convert a portion of our bridge mezzanine and equity investments into a 
Broadway Fund III investment diversifying our exposure. 

237 Park Avenue is a L2 million square-foot Class A high-rise 
237 Park Avenue LB Syndication Partr 58 96.0 56 (50) 6 building located in Manhattan. 

The portfolio includes five of Austin, Texas's premier CBD office 
buildings consisting of2.5 million square feet, and five Class AlB 

Austin Portfolio LB Syndication Partn1 !48 94.6 140 (7) 133 suburban assets totaling l million square feet. 

Six buildings located in Rosslyn, VA and one located in Merrifield, 
Rosslyn LB Syndication Partner LLC 310 94.0 291 (5) 286 VA consisting of2.5 million square feet of office space. 

Portfolio includes 114 properties, comprising approximately 25 
million square feet of modem, high-quality industrial properties in 

PLF LB Syndication Partner LLC 574 87.3 501 (5) 496 several key distribution markets. 

5 class A and B office developments in the metro Atlanta area The 
LB Atlanta Area Portfolio Partner LP 71 97.0 69 (3) 66 .. f>()rtfolio containes 21 office buildings and five development sites. 

One Orlando Center is a premier 19-story Class A office tower 
Orlando Centre LB Syndication Partne 25 96.0 24 (2) 22 promine:ntly located in Orlando, FL. It contains 355~000 square feet 

(72) 

LEHMAN BROTHERS 5 
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US Commercial: Floating Rate B-Notes I Mezz ($40 million) 
+ Original exit plan was through syndication to institutional investors 

+ Syndication market is suffering from lack of liquidity 

+ Valuation based on estimated market spreads discounted to full extension 

Cal\l£st Portfolio Mezz 70% 131 95.6 126 J~) 117 q at:!ti $~06IJ!ITI wassyndicated, . . .. .... .. . . .. . 
Financing to a partnership between Whitehall and Golub & Company secured by the John 
Hancock Center, a 100 story, LJ3bn square foot of office space in Chicago, IL $182mmof 

John Hancock Center B-Note 90% 187 93.4 174 . J()) 168 senior debt was securitized in LB-FRC 2007-LLF C5 . 
Financing in coririectiori \,;itli Morgan Stallley Real Estate Value Fund V's acquisition of 
The Blackstone Uoup's downto'Ml San Francisco office portfolio purchased from EOP. 
The portfolio consists of I 0 Class A office building; within the financial district $! 87mm 

San Francisco Office Portfolio Mezz 89% 117 95.0 Ill 105 of the senior was securitized in LB-FRC 2007-LLF C5. 
50";. pru·iicipiltion in a $3 43bna:quisition !CI~forapcrtion ofthe Beacon Fund n 
Portfolio. The portfolio include> 8 office properties with over 5.8mm square foot of spa:e 
located in MA, DC and CA. Part of mezz and senior v.ere syndicated and securiti2ed in LB-

Project Deuce Mezz 72% 172 97.0 167 (5) !61 UBS 2007-C2 and LB-FRC 2007-LLF C5. 

financing to Walton Street Capital in connection with their acquisition of Crescent Real 
Estate Equities' pmfolio of six hotel properties, one office to...er and a golf course inCA, 

Crescent Hotels Mezz 80% !32 954 126 {3} !23 deli was C5. 

$285mm financing to W2005 WYN Hotels and Highgate for refinancing. The collateral is 
secured by a portfolio of 13 hotel properties located in nine states a:ross the U.S and 

Wyndham Portfolio Mezz 63% 122 100.1 122 (2) 120 comprise 3,468 rooms. $!50mm of senior debt was securitized in LB-FRC 2007 -LLF C5. 
Financing to Thomas Properties Group's $1. 12bn acquisition and management of a 3.5 
million square foot office portfolio in Austin, TX. The current writedown is on two out of 

EOPAustin Mezz 65% 46 97.7 45 . (?) 43 six pr(lp_e[ties, . . . . ... ... .. .. ... ... . _ . .... .. . .. .. ... . .. . _ . 
Mezz position of a$120mm financing on a 23 story multi-tenant Class A office 

301 Howard Mezz 84% 80 94.5 76 (2) 74 San Francisco, CA. $40mm of senior securitized in LB-FRC 2007-LLF C5. 
Mezz position of a $176mm financing on 12 office buildings located across northern NJ and 
Boston.$! lOmm of senior deli was securitized in LB-FRC 2007-LLF C5 and $23mm of 

Normandy Office Portfolio 
lvi!riotiS Q.tht:~ _ · · · · 

LEHMAN BROTHERS 6 
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US Commercial: Fixed Rate B- Notes I Mezz ($18 million) 
+ Original exit plan was through syndication to institutional investors 

+ Syndication market is suffering from lack of liquidity 

I 

+ Valuation based on estimated market spreads discounted to maturity dates 

GM Building Mezz 61% 147 98.3 

125 High Street Mezz 70% 55 99.2 

McCandless Tower Mezz 73% 51 95.8 

Courvosier Center Mezz 74% 58 90.1 

145 (12) 

55 (2) 

49 (2) 

53 m 

A 25% participation in a $l.9bn commercial mortgage loan originated 
132 by Deutsche Bank to refmance the GM Buidling. 

Junior mezz position of a $529mm financing on a l.48mm square feet 
office building in Boston, MA. $340mm of senior debt was securitized 

52 inL~~l)_B_S ~go6-C6 and $l3~lllll!ofmezz was syndicated. 

Mezz position of a $168mm financing on a 4l8k square feet office 
building in Santa Clara, CA. $!16mm of senior debt was securitized in 

47 LB-UBS 2007-C6. 

Mezz position of a $ll2mm financing on a 335k square feet office 
property located in Miami, Florida. $54mm of senior debt was 

52 securitized in LB-CMT 2007-C3. 

Mezz position of a $375mm financing on a 1.12 milion square feet 
office building in Boston, MA. $262mm of senior debt was securitized 

One Federal . - --· . .. .. . ······ . .. ..!"1.~ ........ 29.~---·-······- 28 __ !..0.~1-------~l!_ ... IL ................... !:.2_7L_ .. I~· nl _ _!:~t~~~~~~~:=~~·-~£1-~.~~~,~~'!?:.~.~~~~C!.JIE~lf;C!.: ....................... . 

LEHMAN BROTHERS 7 
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US Commercial: Floating Rate Whole Loans ($13 million) 
+ Exit through securitization I syndication 

-~--- 1 

+ Securitization market almost dead 

+ Buyers of floating rate paper were European investors who stopped buying after the sub-prime melt down 

+ Valuation based on estimated market spreads discounted to full extension 

Senior/ 7.5% participation in Blackstooe's $2lbn acquisition of Hilton Hotels 

Mezz 70% q&7 98.2 1,362 (ll) I,35J Corpor(ltjon. 

Acquisition financing of $1.2bn to Apollo Investment Corp for Innkeepers 
USA Trust, a public hotel REIT. The portfolio consists of 69 hotels, 

Senior/ primarily extended stay and limited service. All of the fixed rate debt of 
Innkeepers Mezz 75% 385 67.3 371 (3) 368 $8251Illll was st:curitize~ in LB-UBS 2007-C6 an:! C7. 

Financing to Gengate, Whitehall Street and Maui Land & Pineapple Co. for 
Ritz Kapalua Senior 62% 62 91.7 57 (3) 54 the refinancing and nrlevelopment of Ritz-Carlton Kapalua, Maui, Hawaii. 

Financing L&L Acquisitions for acquisition and redevelopment of200 Fifth 
Avenue, the Toy Building, a New York office tower prominently located in 
the Flat Iron District submarket in Midtown Manhattan. Business plan is to 

Toy Building Senior 76% 283 98.2 278 5 283 redevelop the asset and lease the space as Class A office. 

LEHMAN BROTHERS 8 
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US PTG ($111 million) 
+ Investments over the couple of years have primarily been related to land or condominium development I conversi~n.l 
+ Valuation based on IRR models provided by a third party servicers (Trimont/ PCCP) 

+ Cash flow projections factor the softness of the residential market thereby extending absorption period and reducing 
sales prices 

P CCP LB Mountain House LLC Equity 82 81.7 

Skyline at Ma<:Arthu~ Mezz 29 79.8 

Orlando Assets A(:quisition REO 197 829 

Colonial Grand at Bayshore First 50 98.2 

PCCP LB Mariposa Lakes LLC 24 99.5 

LB South Beach LLC 

PCCP LB ASU Towers Equity 8 100.0 

Greenwich Portfolio REO 247 8L7 

Whitefare Lodge First 36 92.5 

5 100.0 PCCP LB Nuevo Lakes LLC . .. ' . ' . ?quity 

36 96.5 Middle Mountain ... ---· ·- , .. ·-· .... , 

PCCP LB Central Valley Land Eguity_ lO 100.0 

Spring Mountain Ranch Mezzanine Mezz 47 0.0 

YlirJ()!l~ (<~_?ip!l_i? ~-ri_~~~~---···--····--'{li!._~_l!§ ____ _ ---~~- ........ ---~1:.!. ..... 

LEHMAN BROTHERS 

67 

163 

49 

24 

8 

202 

33 

5 

(15) 

(14) 

(14) 

(12) 

(10) 

(8} 

(7) 

(6) 

490 acres ofland located primarily within the Mountain House Master 
52 Plan located in Mountain House, CA 

3.0 acres of land in Santa Ana, CA, fully entitled for two 25-stmy 

C()[l~ t(l~ersc()ntaining 349 luxury condo units .. 
Foreclosed loan; Two failed condo conversion projects in Orlando, 

149 FL. 
The Project consists of the conversion of an existing 37 6- unit Class 

37 B+ apartment complex built in Bradenton, Florida. 
Partofthe Mariposa Lakes planning area which consists of3,8l0 
acres of unentitled land in the City of Stockton, California. The 
Company controls roughly 1,860 acres ofthe 3,810 a:reas under land 

14 option. 

66 
An upscale Hotel-Condo development in Miami Beach, Florida; 

eo~i~s ()fl ?3 condominium units and an adj a::ent 86 room hoteL 
A L62 ocre rmcel adjarentto the ASU camp u.S in downtown Tempe, 
Arizona; Currently entitled for a 20 story condo tower and an 18 story 
hoteL 
The separate multifamily properties containing a total of 462 units 

196 located in Greenwich, CT. 

An 86-unit five-star luxury resort and private residence club offering 
27 l/12 fractional ownership located in Lake Placid, NewYorlc 

80 aaes of unentitled land in an unicorporated area of Riverside 
0 Ccnu:~ty, CA (known as Nuevo) 

30 196 acresofrawland located 20 miles north of Phoenix CBD. 
.· 4<Jifmapped 't~is ~n 5 diife~ent land parcels in Parlier, Sanger, and 

lO (5) 5 Selma, CA. 
.. . The project is 785 acres of vacant land in the County of Riverside, 

0 47 47 California. 

9 
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Key Revenue Drivers 

Writedowns Hedges 0108 Net Q4Gross Q4Net 2007 FY Gross · 2007 FY Net 

Residential Mortgages (747) 546 (201) (2,182) (891) (4,656) (1,304) 

US Prime (382) 63 (319) (807) {405) (1,758) (682) 
US Non-Prime {300) 200 (100) (849} (506} (2, 137) (1,383) 
US ABS Secondary 270 270 222 0 687 
CDO Secondary (19} 13 (6) (313) 89 (397) 538 
Macro Hedge (78) (99) 
Europe SP {46) 0 (46) (86) (103) (191) (207) 
Other (127) (110) (173) (156) 

jCDO's {174) 125 :J-(49) ____ 11 (540) (51) I [ · (647) (158) I 

Real Estate (670) 0 (670) (694) (543} (1,192) (907) 

USCMBS (400) (400) (450) {299) (650) (424) 
EUCMBS (160) {160) (77) (77) (122) (122) 
ASCMBS 0 0 0 (5) {5) (10) (10) 
USPTG (110) (110) {162) (162) I 

I (410) (352) 
I --- ---------- --

!Auction Rate Securities -(98-) ------------TT9sr-JI (18} (18) 1. I (18) (18) I 

jCAF Portfolio (296) 104 I (192) II 334 322 f I (966) (441) I 

JMunis I o II (91) 31 I I (243) (29} I 
jSub Total (1,985) 671 I (1,210) II (3,191) (1,150) I I (7,722} (2,857) J 

[Credit Spread related to P&L on LEH debt 275 I 275 II 320 320 I I 917 917 I 

\Signifitant R~~&nu& lmpaets (1.710) 671 (935} I 02,871) (830) 1 I (6,805) (1,940) 1 

LEHMAN BROTHERS 1 
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Select Market Data 

ABX Sp_reads t Bps) 

01/31/08 12/31/07 11/30/07 

AAA 06-1 141 179 153 
AA 06-1 648 601 560 
A06-1 1,825 1,717 1,674 
BBB 06-1 3,417 3,207 3,237 
BBB- 06-1 3,934 3,5.85 3/559 
AAA 06-2 246 237 236 
AA 06-2 1,198 1,179 1,189 
A06-2 2,187 1,941 1,916 
BBB 06-2 2,830 2,734 2,722 
BBB- 06-2 3,096 2,951 2,953 
AAA 07-1 389 367 345 
AA 07-1 1,592 1,480 1,455 
A07-1 2,247 2,072 2,007 
BBB 07-1 2,635 2,471 2,463 
BBB- 07-1 2,871 2,724 2,712 
AAA 07-2 470 416 454 
AA 07-2 1,507 1/377 1,502 
A07-2 1,966 1,897 1,884 
BBB 07-2 2,359 2,246 2,314 
BBB- 07-2 2,413 2,313 2,347 

LEHMAN BROTHERS 

.1in 
Spread 
11/30-
1/31 
{12) 
88 
150 
179 
375 
10 
10 

271 
108 
143 
44 
137 
240 
172 

I 
158 
16 
5 

82 
44 
66 

2 

I 
CMBX Spreads (Bosl 

Ilin 

01/31/08 12/31/07 11/30/07 
Spread 
11/30-
1/31 

CMBX-NA-AAA 4 133 65 77 56 
CMBX-NA-AJ 4 333 168 204 129 
CMBX-NA-AA 4 413 269 304 109 
CMBX-NA-A 4 680 432 432 248 
CMBX-NA-BBB 4 1,245 842 928 317 
CMBX-NA-BBB- 4 1,455 1,052 1,112 343 
CMBX-NA-BB 4 1,793 1,400 1,492 301 
CMBX-NA-AAA 3 123 61 69 54 
CMBX-NA-AJ 3 304 N/A N/A NA 
CMBX-NA-AA 3 391 256 289 102 
CMBX-NA-A 3 626 427 372 254 
CMBX-NA-BBB 3 1,133 735 746 388 
CMBX-NA-BBB- 3 1,346 938 976 370 
CMBX-NA-BB 3 1,679 1,286 1,384 295 
CMBX-NA-AAA 2 106 51 69 36 
CMBX-NA-AJ 2 262 N/A N/A NA 
CMBX-NA-AA 2 292 169 175 116 
CMBX-NA-A 2 453 307 289 164 
CMBX-NA-BBB 2 807 522 569 238 
CMBX-NA-BBB- 2 1,063 719 809 254 
CMBX-NA-BB 2 1,559 1,143 1,236 323 
CMBX-NA-AAA 1 95 50 65 30 
CMBX-NA-AJ 1 190 N/A N/A NA 
CMBX-NA-AA 1 256 123 161 94 
CMBX-NA-A 1 322 166 198 124 
CMBX-NA-BBB 1 559 350 389 171 
CMBX-NA-BBB- 1 727 489 591 136 j 
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US Real Estate - Executive Summary 
---------- -------~----- ---~. 

• The capital markets meltdown continued into the first quarter. Cl\1BS spreads have widened to all­
time highs and investors have been staying on the sidelines. 

+ Cl\1BS delinquencies are still at historic lows, but real estate is usually a lagging indicator 

• Many of our bank loans and PTG positions are directly related to the residential housing sector, which 
is extremely troubled. 

• In general, the collateral performance of our whole loan positions has not been an issue, but the spread 
widening at all the debt tranches have led to lower values. 

• The inability to hedge our floating rate book and the mezz classes of our fixed rate loans has 
continued to result in losses. 

• The mark downs effected in January are the best estimates by the business and product contro 1 at this 
time. 

LEHMAN BROTHERS 4 
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0~ -~ 
~- II ::I:~ r-
~ ~ + As part of its ongoing marking methodology, the Global Real Estate Group (GREG)performed a valuation review of 
~ ~ their entire portfolio. The review took into consideration the continuing widening of credit spreads, continued 

~ ~ sluggishness in the residential market, and lack of liquidity in the market place. 
em zz 
~ ~ + The Real Estate Product Control group has reviewed the mark adjustments and agrees with these adjustments 
-m zo 
r> ~ + The review resulted in a total markdown of $505m. 
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US Commercial 

Fixed Rate Securitizable 941 "99.1 933 - Hedged for credit and interest rate movements 

Suncal Term Loans ~993 89.7 1,878 (144) $l30rnn markdowns were taken in 3Q/4Q 2007 (See page 3) 

Term Loans I LOCs (excluding Suncal) 3,215 98.4 3,164 - Mainly Archstone tefil1loan, which has a full price flex 

CMBS: 

Bonds 2,803 9}.1 2,554 (68) See page 8 

IO's 32,101 1.5 485 (41) See page 9 

Bridge Equity 3,848 91.2 3,510 (72)See page 10 

FloatingRateB-Notes/Mezz 4235 96.8 4,101 _ _(40)Se~ell 

Fixed Rate B-Notes I Mezz 2,172 97.4 2,117 (18)See page 11 

Floating Rate Whole Loans ===5..,..'"'-'30~8 97 8 5,190 (13)See page 12 

Total US Commercial 56,716 nlm 23,930 (395) 

USPTG ===1~1±!!!,8"""'15 80 2 9 470 (11 Q)See page l3 

Total Americas 68,532 n/m 33,400 (505) 

LEHMAN BROTHERS 5 
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US Commercial: Suncal ($144 million) 
+ The positions in this category include mainly term loans for residential land developments primarily lo~at~d :--- I 

southern CA. Original business strategy was to develop land and sell to home builders. 

+ As a result of the general slow down in the residential market, execution of original business plan is not going ahead 
as planned. Most loans have either defaulted and/or are in the process of foreclosure. 

+ Current business strategy is to foreclose and hold the assets until market recovers or other exit strategy is figured out. 

+ Valuation review took into consideration the extended absorption rate as a result of the softness of the market and 
decline in market prices. 

+ Valuation methodology was based on a DCF to a target unlevered IRR of 15%. Cash flow projections were provided 
by a third party vendor. 

Second! A master planned community on a 5,406 acres of undeveloped fam~land and 
Third/ ranchland in Southern California. These include Mcallister Ranch, McSweeny, 

.~'!1!~~ }~ia_s!t;.r},-13.~!'- ____ . _______ . _______ -~':'?~~e!. _____ . __ _ _ _ __ . -~~- .... __ . _ _ _. _ . ____ (4?) __________ ~~ _ ?._~t;.ry<:i!1~.!3-~?~..a.n~- ?P!?~~d_ !'!1~~~~~':!-.~~r.._ ?~!!:}~ p~!!_t?!i?_ i_s_~f!ti~'E~-- ___ _ 
Senior/ A 7,158-lot master planned community on a 6,675 acres of entitled !and in 
Mezz/ Palmdale, CA, with a wide variety of housing products, including residential areas 

-~i_~r-~?~-- ________________ .. _________ -~~!()~v_e_! ___________ ?! L ___ -~-~- ________ }~2- ________ _ Q?) _________ ~~1. _ll_!l~-~()J!I.!I!t:f.c}~ ~~!~El,O.P_IIl~!l~~<:~:. _______________________ . __ . ___ . ___ . __ 
423 acres of unentitled land in Sacramento, CA planned for retail and residential 

-~~~-~l:}()r_e~ _______________________________ ~!J~ty ___________ __ 1~. _____ 9_~-~--- ___ -----~! ________ __ Q_4) ___________ ?. _d_ey_e]()l?J!I.e_n~- _______________________________________________________ _ 
A 3,300-lot master planned community on approximately 982 acres located within 
the northern area of the City of Beaumont, Riverside County, CA. The 

Senior/ development is primarily residential and will also include two commercial/retail 
-~-V~J~ _<::~~p~()~~ ___________________ --~!{)~~e! __________ -~~~ ______ 8_~-~- _______ --~q~ ________ J!-?-) __________ ~! _ _s!~~-~d_ ~e_c_r~;l~i~!ll>~ f~ ___________________________ . ___ . ______________ _ 

A 1,290-lot master planned community on a 668 acres of entitled land in San 
Clemente (Orange County) and Beaumont (Riverside), CA. The development is 
primarily residential and will also include one commercial/retail site, and several 

-~~~<:h_e_~/ ~_ea!l_l<lll~ _____________________ -~~~~or ___________ -~?~. ____ .9.~-? .. _______ P~. _________ (l_l) ________ -~~~-.P.il!~~-- ___________________________ ------ ____ . _______ ... _____________ _ 

A l ,473-lot on a 350 acres of entitled land in Indio, CA planned for retail and 
.~t::I!l>.l::l:&() .... ____ . _ •••... ____ . _. _ ..... __ . ~?!o/ .. ____ .. _____ !~ .. __ )_qq.g_. ___ .. ___ .!~. _________ _("!)_ _________ -~ _ !~~i~_e_n!~l_d_ey_e!{)l?-l!l.e_n!. ___ . _______ •. ___ .. ______ . _____________ • ________ _ 

A 387-lot master planned community on a 256 ares of entitled land located 
directly east of the San Diego (Orange County), CA. Planned housing products 

Senior/ range from condos and townhomes to large estate lots as well as recreational 
Pacific Point Revolver 141 72.9 102 8 llO centers. 
-V~i;,~;------------.-- ". ---.------ .. -.---. Various.------ ---------- ... --------------------. ----- s·------------------------------ '"------------ .. ------.--------------------------.-

(144) 

LEHMAN BROTHERS 6 



DJ"T1 
-<0 
·~ mo 
::z:o 
S:z 
~"T1 z-c 
DJm 
:::oz 
0-1 
-~-
::I:~ 
m-1 
:::O;::o enm 
::I:~ 
0-1 
r-s: em -z 
z-1 G) 
en:::o 
-m zo 
Oc: ·m 

en 
-1 
m 
c 

r­
DJ 
::I: 
l-
en 
m 
() 
0 ...... 
CD 
.j:::o. 

10 
1\) 
1\) 
(1'1 
co 
co 
1\) 
(..,) 

US Commercial: CMBS Bonds I IO's ($1 09 million) 
+ The positions in this category include C:MBS bonds I IO's either bought in the secondary market for trading pu;~~-:· 

or retained from our own securitizations. 

+ Write-downs were triggered by spread widening and lack of liquidity. 

Fixed Rate Investment Grade Bonds: $(18)miUion 

+ Most of the write-down is on 2006/2007 
originated bonds 

+ Exposure primarily on mezz positions 
+ AAA exposure hedged with CMBS indices 
• Total Assets- $1.367B 

Floating Rate Bonds: $(50)million 

+ 95% of the write down on retained bonds from our 
last floating rate deal (LBFRC - 2007) 

+ Pricing to full extension 
+ No deals in the market for over a month 
+ Not a lot of secondary trades in the market 
+ Total Assets- $1.187B 

IO's: $(4l)million 
• Trades even less frequent than floating rate bonds 
+ New trades do not publish 10 prices 
+ Data point is, thus, when we do our own deals (No Lehman 

deals in 2008 FY yet) 
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US Commercial: Bridge Equity ($72 million) 
+ Lehman typically provides the entire capital stack when we provide bridge equity 

+ Business plan is usually to syndicate bridge equity within 6 to 12 months. In a typical deal where LB provides bridge 
equity financing, we get full price flex on the debt (i.e, irrespective of where we sell the debt positions, Lehman will 
make a fixed profit). 

+ Widening of credit spreads eats into the equity yield, making syndication at par difficult. 

+ Marks taken represent required adjustments to exit bridge equity positions at the reduced yields. It's our policy to 
apply bridge equity fees (usually 4%) to basis. 

+ Most of the write-down is on 23 7 Park Ave bridge equity, in which LB is in talks with the sponsor (Broadway 
Partners) for a partial redemption and to convert a portion of our bridge mezzanine and equity investments into a 
Broadway Fund III investment diversifying our exposure. 

237 Park Avenue is a 1.2 million square-foot Class A high-rise building 
237 Park Avenue 58.2 96.0 55.85 (50.0) 5.8 located in Manhattan. 

The portfolio includes five of Austin, Texas's premier CBD office buildings 
consisting of 2.5 million square feet, and five Class AlB suburban assets 

EOP Austin Portfolio 147.5 94.6 139.6 (7.0) 132.6 totaling 1 million square feet. 

Six buildings located in Rosslyn, VA and one located in Merrifield, VA 
Rosslyn 310.0 94.0 291.4 (5.0) 286.4 consistin~ of 2.5 million sguare feet of office SI!ace. 

Portfolio includes 114 properties, ·comprising approximately 25 million 
square feet of modern, high-quality industrial properties in several key 

Prologis 574.4 87.3 501.4 (5.0) 496.4 distribution markets. 

5 class A and B office developments in the metro Atlanta area. The portfolio 
Carr America 70.6 97.0 68.5 (3.0) 65.5 containes 21 office buildings and five development sites. 

One Orlando Center is a premier 19-story Class A office tower prominently 
Orlando Centre 24.9 96.0 23.9 (1.5) 22.4 located in Orlando, FL. It contains 355,000 sguare feet 

1,185.6 9l.l 1,080.6 (71.5) 1,009.1 
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US Commercial: Floating Rate B-Notes I Mezz ($40 million) 
+ Original exit plan was through syndication to institutional investors 

+ Syndication market is suffering from lack of liquidity 

+ Valuation based on estimated market spreads discounted to full extension 

25% participation in a $2.45bn acquisitiqn loan on a portfo!iq of97 industrial properties 
!mown as CalWest Portfolio. $275mm of senior loan was securitized in LB-FRC 2007-LLF 

~!1!~~~~-~~ft!:oi~o __ . ____________ ¥_eE ______ ?~~·- _________ __1_3_1 _______ _ ii?c~ _________ !?~- __________ (8)__ _______ ! !?_£5_~g ~;!9~!1!'!1.'-Y~~Yl!<!i~~~eA _____________________________________________ _ 
Financing to a partnership between Whitehall and Golub & Company secured by the John 
Hancock Center, a 100 story, Ll3bn square foot of office space in Chicago, IL $182mm of 

John Hancock Center B-Note 90% 187 93.4 174 (6) 168 senior debt was securitized in LB-FRC 2007-LLF C5. ------------------------------------ ---------------------------------------------------------------------- "Firilfficing i.l conneciioil -Wiih M:oiiaiisianiei R".;J f:sta'te v,;1Uf: F"un~! vs: acquisition ;;r--

San Francisco Office Portfolio Mezz 89"/o 117 95.0 

The Blacksmne Group's downtown San Francisco office portfolio purchased fiom EOP. 
The portfolio consists of I 0 Class A office buildings within the financial district $1 &7mm 

_________ (6). ________ !g~ _ pfJ~<e ~<e!!i.!>! ~i!S_s.e_c_!.l!ltize!i.i!l_ 1-~-fRG _2_09?:~1-f. ~L __________________________ _ 
50% participation in a $3.43bn acquisition loan for a portion of the Beacon Fund li 
Portfolio. The portfolio includes 8 office properties with over 5.8mm square foot of space 
located in MA. DC and CA Part of mezz and senior were syndicated and securitized in LB-

!'~oj~~~l)_e~~~- _________________ ¥_e_Z? ______ ?~~ __________ _l'!]-_________ '!J,q _ _ __ __ _ __ _ ________ (5) _________ !~! _ !m~_2_0_0_7_:-~.7.l!l!d. !-.!3.-fRG .799?:I:~f_<;:?. ______________________________________ _ 

Crescent Hotels Mezz 800/o 132 --- ----------~------ -------------------------------------

Financing to Walton Street Capital in connection with their acquisition of Crescent Real 
Estate Equities' portfolio of six hotel properties, one office tower and a golf course inCA, 

9?,'! ________ J~§- __________ (3) _________ !~~ _ ~-q ~~--~~: ~_l~]!ll_l1_1_o_fs_e!l!<IC. ~~~~-~ ~~!t~<:£!.~~ ~B_-!'!<.C: :2~~?:1:~-<;~c _________ _ 

$2&5mrn financing m W2005 WYN Hotels and Highgate for refinancing. The collateral is 
secured by a portfolio of 13 hotel properties located in nine states across the U.S and 

Y!~'!~~l1!_F:()f!~oJ~o- _____________ ¥_e_Z? _____ -~~~". __________ _1_2J-_________ I~} _________ m ___________ (2)_ ________ !~q _ ~~l_l!Jl.f!S_e_~,_4f'~-r~~_I'!S.· _$_1_5_0_!1!~- ()~~_Il.i()~~~~~ ?'-~-~()l!l:.i!~~J'!J.-~-!-~<_;:_2_0_0_7:~!--f_ ~?: __ 
Financing to Thomas Properties Group's $1. 12bn acquisition and management of a 3.5 

million square foot office portfolio in Austin, TX. The current writedown is on two out of 
?~P :\;US!i!l __________________ . _':1:e_Z? ____ --~~'lfo ____________ _4§ _________ '!'!:?. _________ ~? ___________ (2) __________ ~~ _ s~x_p~()J!C_f!i~.---- _______________________________________________________ _ 

Mezz position of a$ J 20mm financing on a 23 story multi-tenant Class A office building in 

30! !!o~~<! _________ . _. _ _ _ _ . _¥_e~ ______ l!~"(o ____________ 8p _________ '!~:~ _ _ _______ ?6 ____ . ______ (2) __________ ?~ _ ~!l!l_F:r~~is~, ~-~--~~~~ ~! S<EJ!i~T _s~()':f.i!i~~<! !'! !--_~-_F]t<; _2_09_7~~!-_F. 9?: ______ .. __ . __ 
Mezz position of a $176mm financing on 12 office buildings located across northern NJ and 
Boston. $l!Omm of senior debt was securitized in LB-FRC 2007-LLF C5 and $23mm of 

~~~::~~~~~!'?~<>~i?_----- -v~~~s--- --?~~ .. ---------- 2~~-- ----- --~N---- ----- 2~i-- ---------g)-·------ -2~~ _ _I'!~?:Z-~~~¥~~i~~.:!.- __ ----------- ------------------------------------------

(40) 
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US Commercial: Fixed Rate B- Notes I Mezz ($18 million) 
+ Original exit plan was through syndication to institutional investors 

+ Syndication market is suffering from lack of liquidity 

+ Valuation based on estimated market spreads discounted to maturity dates 

A 25% participation in a $!.9bn commercial mortgage loan originated 
~~ ~t_I~I~_il!g ________________________ M_eE _____ ?:I_"(o __________ ~~7- ____ ~!~:~- _________ !~_5 ___________ (~~l .. _______ !~?. -~¥ .!?~~~':~': ~~_t_?_ ~O:t:~~~_e-~~ ~~~':l~~~!~g: ______ . ________ . ___ _ 

Junior mezz position of a $529mm financing on a 1.4&mm square feet 
office building in Boston, MA. $340mm of senior debt was securitized 

p_5_ ~i~_h_ ~_u:c:o:t _______________________ ¥!!!!-_____ ?_~0~~- __________ _5_5 _____ ??:?. _________ _ _5_5 __ __________ m _________ -~?- -~-!--~:\}!'!~ _2:<!<!~:.;:_6_ ~~-~!~:t~_o_f)p_e_Z:_Z. ~~s_~~~iC:'!~e_c!-. _________ _ 

!"1~~-~4le_ss_T.?~<:~ ____________ . _____ _l'1:eE _____ 7_3_~------- ____ _5_1_. ___ 9_5.?._ ___ . ____ -~_9- ___________ m ____ _ 
Mezz position of a $168mm financing on a 418k square feet office 
building in Santa Clara, CA. $ll6mm of senior debt was securitized in 

47 LB-UBS 2007-C6. 

Mezz position of a $ll2mm financing on a 335k square feet office 
property located in Miami, Florida. $54mm of senior debt was 

~-~~~~~i_e!S~!!!~~-- _________ . _______ M.e!!-_____ ?_4_~- __________ ?.8. ___ ?~:! __ ·-- ______ _5_3 ________ . ___ m ________ . -~? .. s.~<:~~i~_e_?_~I!.l:l?5MX~-~~?~L __________________ . ________ . ____ _ 

One Federal Mezz 70% 28 102.2 
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(18) 

Mezz position of a $3 7 5mm financing on a 1.12 milion square feet 
office building in Boston, MA. $262mm of senior debt was securitized 

27 in LB-UBS 2006-C4 and $84mm ofmezz was syndicated. 
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US Commercial: Floating Rate Whole Loans ($13 million) 
+ Exit through securitization I syndication 

+ Securitization market almost dead 

--. 
+ Buyers of floating rate paper were European investors who stopped buying after the sub-prime melt down 

+ Valuation based on estimated market spreads discounted to full extension 

Senior/ 7.5% participation in Blackstone's $2lbn acquisition of Hilton Hotels 
f:iil~?!l. _____________ . ______ . _ M~~~- ___ }~r._ __________ ~'~~? ___ -~~:_2_ _________ !,3_~~- __________ (! !L .. ____ J,?~L<;:?!P?~<:~i?!l:. __ .. _________________ . ________ . ________________________ _ 

. I_IIll.ke_e_~er_s _ 
Senior/ 
Mezz 75% 385 67.3 371 

Acquisition financing of$1.2bn to Apollo Investment Corp for Innkeepers 
USA Trust, a public hotel REIT. The portfolio consists of 69 hotels, 
primarily extended stay and limited service. All of the fixed rate debt of 

_________ m _________ ~?~- -~~25~-~as-~c:~u~!~~~- in. !c.~:~~ _2_qq?:<;:6 ~~-<=:?~ ___________________ _ 

Financing to Gengate, Whitehall Street and Maui Land & Pineapple Co. for 
-~~-~_ap_<:l~. ______ . ________ ~~!!!<!~ ____ 6_~ro. _____________ ~? ___ -~ ~ ._7_ ________ . __ -~? ____________ m _________ . _ ~~ _ .!!I~. ~e_l?_1~9in_~ -~-d_ ~e_ge_~e_!_oJ!I!l.e?} .<!~ ~~-~l!f_l~<!!! ~':P~!l!!!>.~~~i~ .l:f~~~i!-_ _ . 

Financing L&L Acquisitions for acquisition and redevelopment of200 Fifth 
Avenue, the Toy Building, a New York office tower prominently located in 
the Flat Iron District submarket in Midtown Manhattan. Business plan is to 

.!?Y.J::'i!l!~d_i!lg_ ____ . ___________ ~~11!1!~ ___ .?~r~ ____________ 2~~- ___ '?~L .. __ . ____ _2_~~-- __________ -~ ____ . _____ -~~~- _r~_d_e_v_e_l?p_ ~e_ ~~~~?t_ ~~_!~~~ _t!l~_s;:~~e_ ~-<;:~as_s_i:\_(}!fi~~~- ________________ _ 
Various Various 765 97.2 744 (1) 742 

(13) 
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US PTG ($110 million) 
+ Investments over the couple of years have primarily been related to land or condominium development I conversion. I 
+ Valuation based on IRR models provided by a third party servicers (Trimont/ PCCP) 

+ Cash flow projections factor the softness of the residential market thereby extending absorption period and reducing 
sales prices 

acres ot lan<l Iocate<l pnmanty within the Mountain House 
PCCP LB Mountain House LLC Equity 82 81.7 67 ( 15) 52 Plan located in Mountain House, CA ------ · · · · -- · · ·- ----- · ------ · · · · ·- ·- · · ------- · ·-- · ---- · -------- · ------------- ·- · · · -------- · -- · · --------- · · ·- --- ·· "3".i:f~(;i;;5 ~f"tM.ciin-s.Wia Jill,;,· cA;fiiil)r-~~i£ti~d r~;.-~i; 25--s!~r; ·- · ·-
-~~!i~e-~! ~!l~~~-- _________________ -~~~~ ____________ -~~-- ______ ??:~ ___________ ~}__ ________ Q~L ______ .. _ -~ _ .':~~~<_>_t~-~~!~ ??.I!~~Z:~&?.~_l~!!!Y.I::<?~~?. ~!~: ___________________ _ 

Foreclosed loan; Two failed condo conversion projects in Orlando, 
.<?!!~~~<.>-~~~~ ~~::q~~~i!i.<:~ _____________ -~g_ ___________ _~_~?. ______ -~?:~. _________ ~?? ... _______ n~J. ________ -~~~ --~:~,-: ____________________________________________________________ _ 

The Project consists of the conversion of an existing 376-unit Class 

.<::?J<.>!l!~~ ~r-~n_~ _ll! -~~Y?~?~~ ______________ ~!!~t- ____________ ~~ _______ .?~:~ _____ . _____ ~~- _________ f!~)- ___ . _____ -~? _ -~-::-. ~!?~~!!~ .':~J!lp}~~-~~~~}?. ?_r~~~?_t<_>?1 .f:l_o_r~~~: _______ . _________ _ 
Part of the Mariposa Lakes planning area which consists of3,810 
acres of unentitled land in the City of Stockton, California. The 
Company controls roughly 1,860 acres-of the 3,810 acreas under land 

-~~_q'_l,-~ ~.a!!e<!~~-~~~ ~:!,-~------- -- ~q~~ty_ ... -------- -~~----.- --~?:~-- --------- ?:t.-- ------- ~!~).----------~~- -~I?t_i?!l~------------- -------------------.-------------------------

An upscale Hotel-Condo development in Miami Beach, Florida; 

_[,.!3_ ~.0.1!~. ?_e_8:_c_~ ~1,-~- _________________ -~q~~ty ___________ -~~-~- ______ -~~:~-- _________ ?~-- _________ _(~) _________ --~~ __ <;:?!l?~~~-?f.IJ_3.~~~1!l.i?!~~~i~ ~_d_ ~-~£!j_~c_e_nt_~?.r.O.<!I?: ~~~~!-. __ _ 
· A 1.62 acre parcel adjacent to the ASU campus in downtown Tempe, 

Arizona; Currently entitled for a 20 story condo tower and an 18 story 
-~~-<;:!'_!,-~ :':~!:! !:~?~e_r_s _______________ --~ql!i)¥ ____________ --~ ______ -~~~:~. ___________ _8 ___________ _(~) __________ : .. _ -~l?~e_l: __________________________________________________________ _ 

An 86-unit five-star luxury resort and private residence club offering 
Whiteface Lodge First 36 92.5 33 (6) 27 1112 fractional ownership located in Lake Placid, New York. · · · ·- · · • ·- · · · · · · · · · · · ·- · · · · · · · · · ·- · · · · ·- · · · · · · · · · · · · · · · · · · · · · · · ·- · · · · · · · · · ·- ·- · · · · · · · · · · ·- ·- · · · · · · · ·- · · · ·- ···-····so ~~~;;or ~i:i~~iiit1~~t"~~d" i~ -.m ~ll"ic~i:i>oi-iii~d ~ei! or R:iversid~- ·--- · 
_P~<;:!'_~~ !'!~Y?. 1,-~~~-1,-~<;: __ ... _____ . _ ~ql!~ty_ .. _____ .. ___ -~ ___ . _. -~<!~:~ ............ ? ... ______ .. J?). _ .... __ ----~. _<;:?!1!1~<~·:\{~?~-~-~-~~":!?L. __ ....... _____ ...... _ .. ____ ... _ .. _ 
Middle Mountain First 36 96.5 35 (5) 30 196 acres of raw land located 20 miles north of Phoenix CBD. ---- ·· --- · ·- ·· · · ------------- · · ---- · · · -- · ·- ------- · · · · --- · -- · ·-- · --- · · ·· ----- · · ·- · · · · · · ·- · -- ·- -- · · ------ ·---- ---- ·4o9-ffiai>Pici iois on s·dirrerenii.Wd ·pru-c~ts-iiii>ru:iie~,- safi"ie;, -.md -- ·-
-~~-<;:!'_L~ ~~~ti_a~_'\[!l!I~J. !-~<! .. ____ . __ . ~q':!~ty_. _ ... ______ _1_~ _______ ~~~:~ ___________ !_D_ .. ________ _(?)_ .. ______ .. -~. -~~liil~ f~: ........ _. _ .. __ ....... ____ . ____ . __ ...... ____ ....... __ _ 

The project is 785 acres of vacant land in the County of Riverside, 

-~p~i~& ~_o~~t.a!!l.~~~~- ~~~~!~~---- -- -~~~~-.- --.------ -~?------- __ 0:~-- --------- . .0 .. ------- --~?.----.- ---- -~?- .C:~i!<_>~~---- -----.-------------------.---.--- .. -.----------.- .. -
Various(< $5mn in write-downs) Various 63 82.1 52 (45) 23 

(100) 
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US Securitized Products - Balance Sheet Detail 
-. 

Securitized Products Business- Balance Sheet Detail, Dec 31 2007 

(in millions} us us us us us Other US Total US Resi US Agency Total US Non Total 

Prime 2ndUen Sub-Prime :Non-Prime S&ll/RM ABS Non Agency Residential Residential Resi Mortg. us 

Whole loans 4,604 1,090 2,031 3,121 1,962 0 9,686 9,686 2,002 11,689 

Whole Loans (incl. pending) 4,604 1,090 2,031 3,121 1,962 9,686 9,686 2,002 11,688 

Pending Whole loans - - - - - - - - -
-

Origination Wllnventory - - - - 76 76 

Securities 6,036 110 1,012 1,122 1112 4,426 11,687 11,687 747 12,~1 
IG Retained Interests 4,890 79 953 1,032 92 2,395 8,409 8,409 668 9,077 i 

FAS140/G (915) (60) (907) ' (967} (0) (39) (1,921) (622) (622}1 

Aganied {369) - {4) {4) - (2,208) (2,582) - . I 

Net IG Retained Interest 3,606 19 41 ' 60 92 148 3,906 46 46 i 

NIG Retained Interests 128 16 51 67 10 527 732 732 78 810 I 
FAS140NIG (8) (5) (1} (6) (14) - (28} (8) (6)1 
Agented (7) (1) (0) (1) - (477) {484) (0) {O)j 
Net NIG Retained Interest 113 10 50 60 (4) 50 219 69 69' . 

Other Securities (Aganted 1,018 15 g 23 0 1,504 2,546 2,546 1 2,547 
IG 961 13 7 20 - 1,120 2,101 2,101 0 2,101 

NIG 57 2 2 4 0 384 445 445 1 446 

. 
Residuals 8S9 0 19 19 39 0 957 957 74 989 

FAS140 Reskf (103) (0} (17) (17) (13) (134) (134) {37) (111) 
Agented (24} - (O) (0) - (24) (24) (0) (241 
Net Retained Interest 771 0 1 1 26 799 799 37 636 

Traded Residuals (Agented 56 0 7 7 63 63 63 

-
Gross-Up 4,861 1,135 729 1,664 1,888 8,613 8,613 548 9,162 

FAS140 Derivatives 4,861 1.135 429 1,564 1,888 8,313 8,313 548 8,861 

FAS140 Repurchase Option - - 301 j 301 - 301 301 - 301 

' -
Servicing Rlghbo 1,035 3 22 25 7 1,007 1,067 35 1,102 

-
Other 801 801 801 801 

-
Total MoriQ-Inventorv lGAAPI 17,491 2,338 3,820 6,158 3,998 5,227 32,874 32,874 3,483 36,357 

Real Estate Owned 2112 0 62 62 218 - 482 482 - 482 . 
Total Real Eslale Owned (REO) 202 0 62 62 218 - 482 482 . 482 

T 

Total Govt & Agencies Inventory (GAA - - - - - - 7,733 7,733 7,733 
. 

Total Corporate Debt and Other tGAAF ! - - 267 267 267 - 267 
-

Total Corporate EQuities !GAAPI - - 24 24 26 60 50 - so 
l . 

Other GAAP Line Items 455 - 1,261 : 1,261 2,955 4,671 404 5,075 247 5,322 
-

Total Securitized Products 18,147 2,338 5,167 7,504 4,217 8,476 38,344 8,137 46,482 3,730 50,211 

LEHMAN BROTHERS 14 
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US Securitized Products - Writedown Summary 

+ Gross writedowns for Prime totaled ($382m), primarily driven by Whole Loans. Write downs offset by $32.6m in 
hedge gains. 

+ Non-Prime writedowns totalled ($291m), offset by $191M gain in hedges. 

Trade Date 1-28 
Gross write down 
Hedge gain· 

N-Prime 
(291,000) 
191,000 

{100,000) 

Non-Prime Writedowns 

Description $Millions 
1st Lien WL 
2nd Lien WL 
SASCO BC4 
BNCMT 2007-4 

Securities 
1st Lien Subs 

45 
53 
52 
52 

202 

37 
2nd Lien Subs 30 
Residuals 22 

89 

Total MTM 291 

LEHMAN BROTHERS 

Prime 
(381 .511) 

32,634 
(348,877) 

Prime Mtg. Writedowns 

Description 
Whole loans 
Rep & Warr 
Securities 
Unallocated 
Total MTM 

15 

$ Millior 
113 

50 
48 

171 
382 

I 
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Europe CMBS 

Green+ Gospel 

Green + Gospel specific res 

Total Se<:uritisable Pool 

Remaining New Issue Bonds 

Secondary Bonds 

Bond Pool 

Non-Sec'able Loans • CMBS 

B-Notes 

Non-Sec'able Loans - PT 
Total Non-Securitisabie Pool 

IO 
NPL 

ralanee Sheet at Risk (Sm) 

~.~ul'! 

t 
I 

I 
I 

3,!47.9 

(58.!} 
7,97').5 (!13.7) 

2,080.4 (7.0) 

351.4 
1,431.8 (7.0) 

1,859.! (2.5) 

215.3 (2.2) 

974.! 8.5 
3,048.5 3.7 

36.0 (11.8} 

53.3 (5.4) 

13,549.1 

LEHMAN BROTHERS 

(125.8) (911.2) 

(4.1} 2.9 
. (12) (1.2) 

(5.2) 1.8 

(21.6) (l9.l) 

{2.5) (0.3) 

Bond mark ve7SIIS Marklt Proxy 

Bond mark versus Marklt Proxy 

!Mark grossed up using same ratio to underlying 
assets as ($90.2m) abow: 

Net implied overvaluation Sm 

18 

(711.0) 

(35) 

{35.0) 

(45) 

(10) 

(55.11) 

I 

I Win XII $(13m) & Win XIV $(22m) 

Coeur Defense bridge equity ${35m), 
Beta,. Calvino & Teodora. $(10m) 
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CMBS Summary- Europe 
Stress analysis of CMBS marks 

Mock securitisation scenarios 

EUROLOANS 

Tranche 

Class A 

CW.B 
ClassC 
Clu.D 
ClassE 
CiassF 
Class X 
B Note·EUR. 

Tota:tEUR 

Rating 

AAAiAaWAAA 
AAIA.YAA 

AJNBJA 
NNRillBB 

BBBINR!BBB 
BBB/NIUBBB­

NRINR/AAA 

Cmaparahic n~.ue reane EVIl 

ArnaJ_eme-at Fen- EUR 

Net.PALEUR 

USD EQUIVALENT 

GBPLOANS 

Tnuu::be Rating 

Class A AAAJAulAAA 
ClassB AAIAol/AA 
Cl:usC N--IA 
ClouD BBBI--IBBB 
ClassE BBI--IBB 
BNole-GBP 0 

TotaiCBP 

CompaTahk e~p~:ue rnenl! GBF 

Arn~t~at Fen- GBP 

NetP&LGIJP 

USB EQUIVALENT 

USB EQUIVALENT 

Raenlo (S., Bai>n<e Sheet) 

WlNXNNov07 

Size 

2JJ63 
248.0 

201.8 
85,) 

lll.2 
5U 
0.1 

189.0 

l,OlUI 

.J,-U9'.l 

WIN XI Aug 07 

Sin 

1,282.& 

123.8 
96.8 

126 
16.9 

l9Ll 

1,7114-"1 

l,SJU 

7,'J19.S 

Ovcri(U•der} ltncrw~ DU.Couated at -iO•t.. 

WAL W. Avg Rate 

3. 97 132.5li 
5.!9 132.52 
5.19 !32.52 
5.19 132.52, 
5.19 U2.52 
5.19 132.52 

0 l32.5:Zi 
5:.19 13252 

lOVaiue 

WAL W.AvgRate 

5.07 104.9 
5.86 104.92 
5.86 104.9: 
5.86 104.9 
5J!I6 104.92 
5.86 104.92 

IOVaiW! 

-· -1:<~:-··"SCENARIOAJt"''"tz'?:''-;"";,:1 

WIN XIV (Nov 07l Wai!ihl .. 
WIN XIV Sprv•ds 

% SpRadS PV 

70.5~ 10 
8.1% 100 
6.7% 160 
2.8% 225 \j'') 

3.7% 250 (2_":• 

1.8% 275-
0.0% 0 OJJI 
6.2% JOO 

lOU.U% 12..6! 

(i.fAl 

13. 

11.51 

··-
WIN XI(Aug 07) Woi9ht I. 

WINXlSP'"lld' 
% Spi'IN.d$ PV 

71.9% 25 21.0 

6.9% 34 1.9 
5.4%: 60 0.9 

4.1% 120 ,.,z 
0.9% 300 ';'\ 

l0.7% 100 '"' 

lOO.Q% !U 

- (,AI 

J.J 

8.7 

17. 

J-1, 

~ :>5Ji·' 

f:"'i"Y"-'l 

Overi(U•der} lleRtve Dbeota:•ted@ JO% ~ 

Overi(UIIder) ilt!M::nc Diaeo•ated@ 50% ~ 

LEHMAN BROTHERS 

I 

SCENARIOS 

WiN XlV {Nov 07} Weig:bt & 

Jan Mkt: SPreads 
% SpNads 

10.5% 108 
8.2% 1'8-0 
6.1% 285 
28"1. 420 
3.7% 420 
L8:% 420 
0.0% 0 
6.2% 420 

too.u•;. 

r 

PV 

9.7 
,:::_.;: 

•\l;, 

1'>1 

!1·'7· 
cJ11 

0.0 
p L2): 

{25.-J} 

0-i.-n 

IJ.l 

w-,.s) 

(38.9-, 

WIN XI (Aug 07) Weight .. 

Jiin Mkt Spreads 
% SpRad$ PV 

7!.9'¥. U9 ,,. 
6.9% 2.15 t~ <II 

5.4'¥0 330 
4.1% 49-S (I• 

09% 495 d 
10.7% 495 

too.u•;.. (37.5) 

(1.4) 

l.3 

r t-.U.(tJ 

r lS"6:.?} 

j ·.f!Holil 

I ', a~ij 

19 

·"SCENARIOC 

AAA@55".4 & . 

Jan Mkt Spreads 
% Spreads PV 

65.0% 
$.2% 
6.7% 

~8% 

9.1% 
L8% 
(L0"/. 

6.2% 

HlO.O*/. 

108 

180 
285 
420 
420 
420 

420 

8-9] 

C.-!• 
;h; 

:5 l 
,j!.-::,1 

t>l, 
0.0 

d\.2}1 

(_](i.l) 

(f4A) 

ll.J 

i37.2l 

(~./) 

AAA @ 55% & Jan Mkl: 
Spreads 

% Spreads PV 

65.0"~ l29- \) 

6.9% 215 ,, 
5.4% 330 ,_ . .;. 

iLO% 495 
0.9'Yi! 495 

10.7% 495 

too.n•A I (-0.2)i 

t 1'--h 

3.3" 

tSJ.Jj 

(itui.J) 

LnS6.&)1 

E11ll2:&1 

SCENARIOD 

AAA@IiO'J.& 

Jan Mid Spreads 
'% Spraads PV 

60.0"4 lOS 
8.2% !SO 
6,7% 2S5 
2.8% -1.20 

l4.3% 420 
t.S% 420 
O.Oo/• Q 
6.2% 420 

too.u•.r. 

8.2, 

t2 4-.: 
,,, 
t-'<}", 

'-' 
0.01 

!..l.5.1i:)l 

!UA)i 

u 

(46Ji) 

4Ml.9) 

AAA@60% &Jan Mitt 
Spreads 

% Spreads 

60.0"/. 129 
6:9% 215 
5A% no 

i6Jl"'A 49:5 
0,9%: 495 

Hl7% 495 

lOOJJ% 

PV 

,) \ 

,:'1; 

~-...]. - ! 

(5-U-Ii 

!9.-:l}i 

JJI 

(6\L-4) 

{ l!ii.J') 

H89.:!) 

(153-,6}, 

I •·v9!1.7JI 
I ·. !12"'-ill, 

I 
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EuropeRMBS 

Retained bonds post securitisation 
Secondary traded bonds 
Residuals 

Olher assets 

Sub Total 

Gro .. Ups 

3,453 
1,31! 
400 

1,1:56 

10,916.0 

1,200 

LEHMAN BROTHERS 

I 

20 
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RMBS Summary- Europe-
RMBS Balance Sheet 

Balance Sheet ($m) 

Warehousing 
UK (SPML, PML, LMC) 
Europe 

Retained bonds 
Investment grade 
lVoninveshnentgrade 

Secondary traded bonds 
Investment grade 
lVon inveshnent grade 

Residuals 
Other Assets (NPLs, Principal finance) 
Total 
Accounting Gross Up 
Reserves 
Grand total 

LEHMAN BROTHERS 

-----~----- ·----- -----------------------------. 

Nov-07 Dec-07 

2,421 2,588 
1,878 2,019 

3,465 3,435 
19 18 

1,017 1,168 
143 143 
401 400 

1,264 1,156 
10,608 10,926 
1,241 1,200 
(18) (18) 

11,830 12,108 

21 
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Auction Rate Securities Detail 
Sumo! Size 

Ledger2 Type Credit Total 

Municipals Taxable SAVR FGIC 342,125,000 

FSA 48,000,000 

MBIA 5,400,000 

XlCA 675,000 

Tax-Exempt SAVR AMBAC 220,775,000 

FGIC 44,775,000 

FSA 47,575,000 

MBIA 255,300,000 

rJa 26,125,000 

XLCA 22,175,000 

Grand Total 1,014,925,000 

~-:J(Aii)~~ -:1 

Sum oiSize i 
Ledgar2 Type Credit Total I 
High Grade ABS MBIA 4,o50.ooo 1 

nla z.330,ooo I 
CONTCAP nla 164,600,000! 

Custodial Receipt nla 85,100,000 ! 

OPC nla 112,700,000 

ORO nla 464,225,000 . 

REG XXX AM !lAC 209,520,000 

FGIC 114,800,000 

MBIA 283,700,000 

rJa 5,800,000 

TAXABLE 40 ACT AMBAC 195,800,000 

nla 467,250,000 

Taxable SAVR AMBAC 27,500,000 
FGIC 13,825,000 

MBIA 196,500,000 

rJa 63,635,000 

XLCA 58,950,000 

TAX-Ex 40 ACT nla 53,325,000 

Tax-Exempt SAVR AM !lAC 482,696,000 

ASSUREDGT 31,450,000 

FGIC 97,525,000 

FSA 34,840,000 

MBIA 506,060,000 

nla 26,375,000 

XLCA 264,925,000 

Grand Total 3,975,001,000 

LEHMAN BROTHERS 

_______ ··~--~-------~-~----. 
"~·-----

Data 

Status Type U!W2 Credit Position Mari<et Value P&l 

FAILED CONTCAP LEH nla 162,400,000 94,8!!2,758 (67,517,242) 

Other nla 22,200,000 13,217,308 (8,982,692) 

DPC LEH nla 112,700,000 103,093,407 (9,606,593) 

REG XXX LEH AMBAC 164,620,000 152,992,279 (11,627,721) 

AMBACUK 44,900,000 40,973,369 (3,926,631) 

FGIC 114,600,000 106,505,377 (8,094,623) 

MBIA 283,700,000 263,661,217 (20,038,783) 

nla 5,500,000 5,433,530 (88,470) 

TAXABLE 40 ACT LEH AMBAC 37,500,000 36,750,000 (750,000) 

Taxable SAVR LEH MBIA 78,100,000 78,100,000 -

Other nla 55,785,000 55,785,000 

Tax-Exempt SAVR LEH AMBAC 60,800,000 60,900,000 

FAILED Total 1,142,605,000 1 ,012,194,245 {130,610,755) 

SUCCESSFUL ASS LEH MBIA 4,050,000 4,050,000 -
nla 2,330,000 2,330,000 

Custodial Receipt LEH nla 85,100,000 85,100,000 -

ORO LEH n/a 464,225,000 464,225,000 

TAXABLE 40 ACT LEH AMBAC 158,300,000 158,300,000 -
nla 422,550,000 422,550,000 -

Other nla 44,700,000 44,700,000 

Taxabl<oSAVR LEH AMBAC 27,500,000 27,500,000 

FGIC 13,825,000 13,825,000 

MBIA 108,400,000 108,400,000 -
XLCA 56,950,000 58,950,000 

nla 7,850,000 7,850,000 -
TAX-Ex 40 ACT LEH n/a 53,325,000 53,325,000 

Tax-Exempt SA VR LEH AMBAC 375,216,000 375,216,000 

FGIC 97,525,000 97,525,000 

FSA 34,640,000 34,840,000 

MBIA 506,080,000 506,080,000 

XLCA 235,800,000 235,800,000 -
nla 26,375,000 26,375,000 

Other AMBAC 46,680,000 46,680,000 

ASSURED GT 31,450,000 31,450,000 

XLCA 29,125,000 29,125,000 

SUCCESSFUL Total 2,832,196,000 2,1132,196,000 -
Grand Total 3,975,001,000 3,644,390,245 (130,610,755) 

Total Auction Rate market size is$ 328. 19bln 
Broken out into 3 main sectors: Taxable, Tax-Exempt and ORO eligible_ 
Taxable Market total is $114.14 bin 
Tax-Exempt Market total is $204.854 
ORO eligible market is $9.198 bin 

23 
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S:z 
~"T1 z-
DJC CAF Writedown Detail :::om 
0~ 
--~-::I:~ 
m• Implied 

;::o-1 YTOGross YTD Gross Mark 

en:::O Trading PL YTD Ttl Carry Trading + Carry Position Change 

::z:m Loans 

0~ ACTS (4,945, 189) 458,015 (4,487,174) 100,318,419 -5% 

r-s: AUIANCE DATA 34,457,700 34,457,700 1,227,000,000 3% 

em ALLISON TRANSMISSION (1 ,628,203) 308,892 (1 ,319,312) 82,500,000 -2% 

zz ARINC (15,315,335) 1,822,904 (13,492,430) 305,000,000 -5% 

G)-I CBD INVESTOR 2,480,194 2,480,194 203,969,400 0% 

en:::o CDWCORP (63,492,562) 9,001,476 (54,431 ,087) 1.274,000,000 -5% 
-m CENVEO 745,986 745,986 00,000,000 O% zo 
r>c: CW MEDIA HOLDINGS 5,781,942 581,175 6,363,117 9,750,000 0% 

m FIRST DATA (67 ,285,848) 8,309,002 (58,976,786) 1,152,127,596 -6% 

en HDSUPPLY (6,919,700) 373,280 (6,548,510) 344,000,000 -2% 
-1 HMH PUBLISHING (7 ,868,560) 13,675,440 5,986,880 1,629,150,000 0% m 

HYP MEDIA HOLDINGS (17,355,349) 2,510,252 (14,845,007) 300,726,100 -6% c 
INTERGEN 16,599 329,982 346,561 70,798,730 0% 

LKQCORP (89,965) 10,386 (79,577) 15,000,000 -1% 

METAVANTE (1 ,917 ,406) 20,347 (1 ,897,059) 170,918,143 -1% 

NUANCE (156,268) 85,316 (72,951) 16,069,001 -1% 

PQ CORP (14,335,400) 3,095,842 (11,239,619} 627,662,500 -2% 

RJO HOLDINGS {3,337,516) 314,927 {3,022,566) 46,626,319 -7% 

SEQUA (!!21,667) 2,5!!9,627 1,767,960 297,000,000 0% 

SYNIVERSE HOLDINGS (859,717) 243,403 (616,313) 84.498,875 -1% 

TARGA RESOURCES (3, 7!11 ,605) 1,093,592 (2,868,013) 104,927,383 -4% 

TXU (41 ,000,352) 4,951!,139 (36,132,213) 1 ,308,498,153 -3% 

TXU(OI\ICOR} (2,687,722) 179,167 (2,508,555) 171,875,000 -2% 

US INVESTIGATIONS (1 ,488,095) 419,987 (1,068,106) 60,594,737 -2% 

VERT RUE (6,842.108) 1,570,284 (5,071 ,!124) 140,350,375 -5% 

WINDSTREAM 212,073 !1,952 221,025 4,000,000 5% 

Total Loans (221 ,370,4021 55,246,6211 (166,123,773) 9,852,362,821 ·2% 

HY BONDS & EQUITY 

COW MOP COMMITMENT (11,614) (11,614) 1,521,181 0% 

COW PEP COMMITMENT (10,292) (10,292) 1,347,964 0% 

FIRST DATA CORP (89,586) (603,783) (693,370) 54,128,169 0% 

HO SUPPlY PIK (17,416,660) (2.493,565) {19,910,244) 433,333,000 -4% 

HD SUPPLY SENIOR NOTE (23,486,849) 10,567,190 (12,919,458) 833,333,000 -3% 

US INVESTIGATIONS SERVICES INC 516,662 (571,260) (54,598) 31,610,000 2% 

r- Total Bonds {40,476,233) 6,1176,656 (33,599,517) 1,355,273,314 -3% 

OJ 
::I: 
I Hedges 42,115,487 92,548 42,2011,036 en m 
() Grand Total (219,731,148} 62,215,1133 (157,515,315) 11,2117,636,135 -2% 

0 ...... 
CD 
.j:::o. 
0 
I 
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GREG P&L Summary 

Ql 

Run Rate 68 

RE Advisory (202) 

Hedge Inefficiencies (28) 

Writedowns (1,064) 

Total Hedge Loss/ Writedowns 

Total RE FID BPM 

REAdvisory 202 

RE NBM Offset 96 

Total FID Real Estate (928) 

LEHMAN BROTHERS 

---~~ - ------. 
Mar Apr/May Forecast Q2 '08 (~orecast) 

31 40 71 

(273) (175) (448) 

(88) (50) (138) 

(268) (575) (843) 

273 175 448 

104 100 204 

(221) (485) (706) 

1 
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Summary 
•$268 million of markdowns taken in March 2008 

•Additional $575 million expected for the rest ofQ2 2008 

•Commercial mortgages are priced assuming leverage by Lehman after suggested MTM 
ad j ust1nents 

US Commercial 

Fixed Rate Securitizable 972 97.8 

Suncal Term Loans 82.4 
----~--~--

Term Loans I LOCs 98.7 
---~--~- ~---·---~ 

CMBS: 

Bonds 

IO's 414 L3 
·---~-----------

_ Bridge Equity _ ~~ 194 ~~ ~_!~--- (200) (100) (300) See page 4 

~'l'Jotes I !Vfezz (Fixed & Floatin_"'g,_,_) __ _ 5,926 94.3 (16) (200) (216) See pages 5 ~ 6 
Syndication market from mid 200's to 400 DM; currently 

Floating Rate Whole Loans 4,732 95.9 (8) - {8) marked at 334. Deemed appropriate 

71 775 Total US Commercial _, ,_ n/m (224} (355} (579) 
---~-

RE Derivatives 648 

USPTG 9,123 82.8 (9) (17.Q} (179} See page 7 

Total Americas 31,046 nlm (233) (525) (758) 
·----· ·---------

Europe 13,455 (29) (50) --- (79) 

Asia 10,019 (6} - (6) 

Global Real Estate 54,521 (268) (575) (843) 

LEHMAN BROTHERS 2 
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March 2008 Markdowns 

Mark down to reflect market weakness as evidenced by: (i) buyers walked away 
from $lbn of asset sales; (ii) increase in cap rate (widened exit cap rates by 50 bps); 
(iii)increased premium to investors until company is delevered through asset sales; 
(iv) no current cash on cash return for equity investors, and (v) liquidity. [Private 

Bridge J::quity Archstone (200) took another $50mn markdown on their $2_~G_Jr1f1p_e!_lll_[Jnf!_fl!_£g!ii!Jl.1 

Marks required as a result of Feb-08 pricing review, mainly to account for widening 
Junior Notes (Mezz/ B-Notes) Various (16) of spreads 

. 
Mezz and equity investment in a land development entitlement play. LB walking 

PTG Mamoth Crossing away from deaL _ __ _ _ __ 

Term sheet with GE to sell $1.3 billion of senior loan at Libor + 298 
Rate Whole Loans I Mezz Hilton were widened across all the tranches 

US Total 

GREG Total 

LEHMAN BROTHERS 3 
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April I May 2008 Markdowns- Bridge Equity ($100mn) 

TishmanDC Portfolio !10 92.0 
1745 Broadway Single-asset 15 95.0 

One Orlando Single-asset 25 90.0 
Portfolio 3!0 

Prologis NAIF3 Portfolio 574 86.4 

Arens tone Portfolio 2,141 79.9 

Other Sliort-Term Hold Positions 

lBDILLC 17 98.0 16 
lB 425 Park Ave LLC 69 97.6 68 
l2ll 6th Avenue lB Syndication 56 99.0 56 
lB Atlanta Area Portfolio Partner LP 73 89.7 66 
lB Atlanta Area- One Alliance 7 54.6 -4 
237 Park A venue lB Syndication Partner I 58 !0.1 6 
200 Fifth Ave lB Syndication Partner LLC 23 96.8 22 

(1} Flex exercised on Austin and Rosslyn: 

Rosslyn: Approx. $32mm paid by Venture to reimburse LB for discount on mezz (&.75% yield). 

Austin: Approx. $44mm paid by Venture to reimburse LB for discount on mezz (8.75% yield). 

LEHMAN BROTHERS 

8yrs 

1-7 yrs 

4 

Long tenn fiXed rate debt at low coupons; prime DC 

properties 

(30) Impact of price flex on debt 

Received a bid for $150mn at par plus carry 

debt 

Marking to a 10% yield & 50bps increase in exit cap 

(30) rates; Deal has a 5% cash on cash return 

I 



DJ"T1 
-<0 

·~ mo 
::z:o 
S:z 
~"T1 z-c 
DJm 
:::oz 
0-1 
-~-
::I:~ 
m-1 
:::O;::o enm 
::I:~ 
0-1 
r-s: em -z 
z-1 G) 
en:::o 
-m zo 
Oc: ·m 

en 
-1 
m 
c 

r­
DJ 
::I: 
l­
en 
m 
() 
0 ...... 
CD 
.j:::o, 

10 
1\) 
1\) 
(1'1 
co 
co 
.j:::o, 
en 

April I May 2008 Markdowns- B-Notes/ Mezz ($200mn) 
Two Approaches 
1) Implied Loss on Assets Currently Being Marketed 

• There are currently about $800mn (or 17% of the asset class) of floating and fixed rate loans that are 
either circled or committed. The selling prices on these loans is approximately 5o/o lower than the 
current carrying basis, implying a write-down of approx. $245mn across the portfolio. 

Current Balances 
Adjustments 

Beacon III 

Hilton 
Rosslyn 
Archstone 
Adjusted Balances 

Legal Balance Mark 
6,283 94.3 

(468) 92.9 
(258) 96.0 

___ _.....,(4~92=) _____22_,Q 
5,065 91.6 

Basis Comment 
5,926 

Amounts from the recap of237 Park will be utilized to markdown 
( 114) position 

Marked appropriately based on recent sale of senior piece to GE 
( 436) (Not yet closed, but GE has a board approval) 
(24 7) Full price flex 

___ _.(""48,_7w.) Full price flex 
4,642 

Estimated P&L on Assets being Marketed -5.3% See next page for detials 

!Potential Write-down (245)1 

!Basis and M..-k post Write-down I 5,065 86.8 4,397 I 

2) Expected Levered Return to Buyers 

• The recent marketing effort showed that many investors interested in buying these loans are generally 
looking for returns in the high teens to low 20s. To enable investors achieve those return levels, LB will 
have to provide leverage (with full recourse) of around 70%. (Please see next page for details of current 
leverage requirements on circled and committed deals) 

• Current mark implies levered (70%) and unlevered returns of a 16.7% and 8%, respectively, to investors. 

Required Return Expected Markdowns ($mn) Required Return Expected Markdowns ($mn) 

18% 96 21% 269 

19% 156 22% 327 

23% 379 

LEHMAN BROTHERS 5 
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April I May 2008 Markdowns- B-Notes/ Mezz ($200mn) 
Loans Being Marketed 

B~aC()!lflU1d II ~-fjroll~':"ay ARM 1/6/2009 97.6 94 8 75,000,000 ?~)~Q,,S,S~ ... .... _Q,I}Q,,S,S~) .. Circled y 65% 

~~~()!l.~l!!:l.!!l_:~!~i~~!:IP ~I!_t~~-~----·-- Sec~n.!_ ___ ~RM ___ !£~~QL~----------_2.~:6 __ ~ ___ !5_,Q ___ 5_4,_7?62~,5!__ 51,248,0 II (4,705,2J_2l_~!_r:.:;l~-- _'{__ ___ _ ____ !_0"0> ___ _ 
:!?.!I!l!!~oc..!< __ Center_ ··--------- ________ M_~--~~ ___ 21912QI~--------_!Z.! __________ §}Q ___ _28,_qQQ,QQQ_ ___ _!!_?_,93~,?_Q§ _ ___j_5_2_79,~Q_0 __ ~i_I:~d ________ y ___________ ~7')1.,_ __ _ 
PS.I:Ii~~trt:et ...................................... 1\.1~7:1: _ F~ ___ 811112Q_I} _____ ~22?5.6_ 55,QQO,QQQ ,SQ,?_:??2 7§:'! ___ l,~,SQ,(j~,S _<:;ircled '!__ ... ?Q'Vo 
J:i~~l11~DC7Year ______ l\1ez:z ................. X~ _l/1112Q_I4____ 94.1____ .... _82.6 __ ,S8,?~~.~(j,S ____ 5,S_,g~~,,SQL __ (_{i,7n,7?~). (:i!.:;lc;:cl_ N ___ _ 
Qne Fecl_e~:;l_§tr~!... ... _ _____ __ __ -~--- Mez;z ___ _!'_RM ___ 6/11/20 I§_ __ -----~?{i2__ ____ __2£8 _____ }_150Q,Q_2Q ___ 26,536,946 __ __{±70,~_-!_{iL fi_r:clc:cl_ _________ r_ __ ~-- .. . 70~--
Crescent Portfolio- Park Hyatt Beaver 
Creek Mezz ARM 88 7 90.0 ~?.?E.~~-~---·· ·······---~-~,_5_?.S.A.?_~~-·····. }6~,Q~7 __ C::Irc~ed Y 

_!'_r:oj~~t.c:i~!()!~l':!<!.r:!ll.<in_<ly9Jfi£ePo~f()!(}__M_~7:1: ______ ~_RM _____ !_?!9!~Ql_l _______ 92J ________ ~5.:..() ___ ~---'!_2,800,_QQ<l ___ 39,42~_,71! ____ Q_,043,?}lLC:iE.::!e_<! ________ _y_ _____ ()_?')!.,_ __ 
-~!~_«:~_g!c::~~<!.~---- -·--·--------------··--·_Mezz __ _A_RM_ ___ 5!9120 ~~------- ~(j_ __________ _§_,5_5 ____ U_?,_I,S?,QQ.Q_JQ1_,_?_1J_,J~_(4,703,9~7J ____ C:::i_r:.:;lc:~----- _y ________ j]_%- 7?% _ 
~0~~1)'!1 s_~C()!ld X~ 6(1_lt?OI7 . . ... . .. . .... 9,5} - .. 8:4_9 35,0QO,OOO - - }3,~}~,J.?Q __ Q,(j3_Q,~59}'. Circled N 

~()_ssJy~_ 

EOP- Research Park Plaza 

_§_Q~--§~=~r~_!!__ 
i>a,r~ I:Iyatt 1-{ol]~()!l . 

--~econ~--- ___ F~-----~{_l_l_g_QJZ_____ _ ____ 2?3______ _ __ !4:?._ ____ .J.?,_()QQ,QQQ_ ___ ]1,33~.J.70 _ __{_~,630,_3.?~2 ___ £~.::!~'! __ _ 

Mezz ........................ ARM 6/9/2012 2?,940,00Q 2.tj,Q9,5,()}5 Q,~2.},n5) Circled 93.4 81.5 

_ __ -----~_e_!Z _____ A~---6/~f.2.t!_~--- ____ 9]c:4 ________ 8?_,0_ . _ _17,_?0(1()QO ____ I_(i.2_2.?,_!}.? __ _()~8_2J]2.L _Cir_.::~_c!_ ___ _ 
Mezz ~-~ 1119/201 I ... }Q,~ 84.8 2.9,7()(),QQ() __ 2.{i,8Q},}:4{i_ _ (},_(jO(i,{i:4()2 I:li~!.lll:l~~ 

N 

N 

N 
y 75% 

Bea~!lf_un'!JJ:JQ!J..ll~~!~!..£.it):_f!~--s.=.:;ond __ A~---~!'_9E_Qg___ _______ ?:4.1_ ______ ~2,~-----~0,58()2_0_2 __ _]_?_,?_~A75 __ l.l.478_,_~_3l-~()l11_m_itt.=..c!__ . __ '{__ _______ 80% ___ _ 
~ontine!!_~-Q~~_<ll_______ -------~ ARM 12/6~Q_11 ________ ?~() _______ 82c~-----~'60_Q,OO_O ___ 26,896,761 Q,_~8.fi1Jm __ C::E.l11.mitt~ _____ y _____ _?_()% __ 
1_(=11()!!!!I:Iu~diJ1~t.. . fiT~t/tltli:~ ARM 4/9/201~---················· ?0:? ...................... _ ?()} 2:4,1562?.?.. 21,?_{i~,?Ql _ (_1_6__1_,~]1) Committed __ ................ !>/ 
StanfordPiacel First/Mezz ARM 4/9/2012 90.2 90.3 34,693,025 31,309,165 1,290 Committed N 

869,853,557 803,915,301 ( 42,349,599) 

Loss from Sale as a% of Basis -5.3% 

LEHMAN BROTHERS 6 
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April I May 2008 Markdowns - PTG ($170mn) 
•Markdowns mainly driven by weakness in the residential market 

I 

WE170 Indiantown 48.20 98.16 

WH4689 Whitworth Estate Senior 41.48 98.00 

VL67 Commons of McLean 175.38 87.29 

VB42 Boulder Springs Mezz 31.15 91.33 

VU97 Petrini Bakersfield 54.49 99.52 

Crossings at Otay Ranch 10.82 100.59 

VE78 Troxler 34 (Marina Lofts) 24.90 39.12 

LEHMAN BROTHERS 

47.31 

40.65 

153.09 

28.45 

54.23 

10.89 

9.74 

7 

vacant land m Kt verst de County, CA. t'roperty was 
Industrial for $300mn, which would have resulted in over $100mn of net proceeds to Lehman. Position 
was marked up to current level in anticipation of this sale. However, after engineering studies and due 
diligence, buyer has come back with a $84M retrade plus reimbursements from the city for infrastructure 
development (estimated to be up to $50mn). This offer is below the the current balance of the $140mn 
senior loan). Cover bid not likely to come in much better. LB to walk away from deal. 

(30) Indiantown is a 2,250 lot residential development site in Indiantown, Martin County, FL. just north of 
Palm Beach. Due to oversupply of unsold paper lots in the area, the original business plan is no longer 
economically feasible. CBRE & Cushman estimate lot values between $6,000 and $8,000. LB basis is 
$21,000 per lot. The borrower is now looking to market the land for commercial uses. 

(20) Collateral is 154 acres ofraw land located in Delray Beach, FL which is currently entitled for 380 single 
family home sites. There is 30 months of existing supply in St. Lucie and Martin County. 

(20) The collateral consists of23 multifamily buildings located in McLean, VA. The business plan was to 
improve the density of the project and redevelop the buildings, which was contingent upon the extension 
of Metro line to the site. The FTA has denied final design plan approval and consequent funding needed 
to complete the Metrorail extension. Sponsor now looking for equity partner and offer us a DPO. If that 
fails, LB will foreclose at loan maturity in 8/08. [Revised mark assumes the 577 units sold at approx. 
$230k based on comp sales} 

(20) Collateral is a 658-acre, 5000 lot raw land developemnt in Riverside County, CA currently going through 
the entitlement process. The sponsor (Troxler) understands that their equity is under water. Markdown 
results from revaluation of yield as a result of the slowness in market absorption. 

(15) Collateral is 1,810 acres of land located in Bakerfield, CA. McAllister Ranch, adjacent to the subject, has 
6,000 lots with infrastructure developed already.Due to the deterioration in the residential market this 
position in being marked to a 20% yield. 

(10) 168 unit condoc conversions project. 57 units sold todate at an average price of$370k per unit. Project 
facing competion from new constructions; pricing reduced to $235k per unit; Last unit closed in August 
2006. 

(5) LB recently accepted S4mn offer for its partnership interest. 

(170) 
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CMBS Cash Bonds 
I 

i\otionul \lkt V:1lue Cun·cnt 1\lad;. i\c" Issue All CMBX Potential 
(04iiJ'I/Ul!) \lat·k (04i09108) Spread~ C\IHX -1 Cash Spreads ~ril'S I - -i M<irkdowns 

Fixed Rate Bonds 
_____ f.AA ---~=--=~-=---==-·1}9--77~6=-=i·oa 179-843 146 195-325 101- 146 ----~8:.::5% Re-remics which require much higher yield_s·~···--­

$38mn (or 70%) from 2007 vintage; priced b/n CMBX & 

763 55 575-625 507 6_?Q~J-~S.. ~~-~~.5Q? ............ ............... <::as~sp~~-'1s...................... ··-··- ........................... . ......... . 
$111 mn (or 64%) from 2005 vintage; priced b/n CMBX & 

___ A________ ___ 25 t ____ §9..L _____ ...J.?±.....~:.925 __ 732 975- t225 ______ l.I7.:.?~------- _________ S:!I:Sh spr~------···------·--------·-
BBB+ 84 62.4 52 485- 1153 N/A 1725 N/A 

___ BBB ------=------::-~~==-ji_ _ _?§.2_ _______ _i~~_g~-- 1426 l85Q. ___ _574_::J.426 ______ About 40% pre-2007 vin~-----~---------
Bf!~: ...................... 1_()1___ 58.2 .5.~,? ...... ?9...4_:_!~?-~ .................. 1.~?? .............. ~Q?.Q ....... 7.9?~1~?7 ............................................ APP~~~i.!ll_~!~Cly~Q~..I'~-~QQ?~L~!!IS.t: 
Non IG 7 68.7 5 N/A N/A 

=-----===- -·----------------
Total Fixed Rate Bonds 724 67.7 491 

·····---~--------··-·· -- ·------ _______ ., ___________ ········-····················-····· 

----------·-----·--·------··-···-··-··--· -----· 
Float!!Ig__!!ate J!oods···---···-···----· ---·-----··--·---·---------- ···----·--··---------··--·----------·-----------··--·--·-----------·-· 

---'2::-:0-::-:07::--L:-:LFA C5 AM (AI) 118 90.0 106 325 _ $307mn of AI sold@ 325 on 3/14 _ 
_____ 2007-LI:fA..C:~~,.Y_L _______ lli.._~~c§- _____ }_~~ ___ _19_Q ____________ , ______ ............. __________________ ~p_read wip~_ned frol12J9()_~ 400 upo~_le_<if~ )_ _____ _ 

.... ~QQ?~i:i:fAC:?Ai\.b.(A3) 25 ......... 85,L_ ............. ~~ .. .. ~~-5_..... . ............................. __ ................. . ... . ................ ~P!~-~!it:t:J~.fi:~lll315.!()~?l_IP~~s!!lt:_()_f~I 
_____ AAA ___________________________ ~ll_ __ ']_2.6 ________ 3_5_l_!Q.:.l~--------·--------------------------·--------··AII_bonds_~pre-2007collate~~---------·-···-------.---.. 

AA ___________ @_ _ _2Q;4 _____ 5~?- 450 Appox. 50% of collateral is pre-20Q7_ ____________ _ 

--~--------------------- 30 87.3 26 225 -_485 -------- Appox. 45% of collateral is pre-20Q2 _______ -------
---- BBB± _________ -------·--·--------~~---·--.l!~..? ...... _____ .1.? ___ }00 :.~---------·--·-----. --··· ........... ···---··-----·--$16mn (q:._8~% ofFL_L~l!l3_:1-_&ft~ll!2QQ?..':it:~~8.e --·· ___ .. 

$58mn (or 83% ofFLT BBBs) from 2007 vintage; MTM adj 
··-····_BBB ______________ ··-· ---~---~~-------- 70___ 325 _::..?.?2._ __________________________________ ____ill_!o reflec!._~A spreads fr~f!l_~}~~---··-------·····-· 

$106mn (or 100% ofFLT BBB-s) from 2007 vintage; 
BBB- 118 89.7 106 350-625 (8) MTM adj to reflectWA spreads from 462 to 685 
NoniG 5 ........2M 4 

Tota/FloatingRateBonds 881 88.1 777 IQL_ _____________________ _ 

IO's 
Stress scermio a55Uilimg ;idenlng of spreads by.ioa·bps 

Fixed AAA 26 407 1.6 413 500-900 (15) from current levels ------
Floating AM 5,674 0.0 0 

Total ··-··--·--· ···---·-·--.. ~~6~§ ~-----------!:~jQ .... ~=--~~-..... -----·---·-····-···-·-·--·-···-·-·---·-=:~~)-.... --------·-·---·-·--------·-···---··-----

LEHMAN BROTHERS 8 
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CMBS vs. CMBX Spreads 
CMBX spreads have rallied in since the beginning of April, but is not accompanied by cash 
spreads 

AAA SD30% AAAAJ AA A 

CMBX4 Cash CMBX4 
11/30/07 77 103 
12/31/07 65 83 
01/31/08 133 156 
02/29/08 212 235 
03/31/08 150 190 
04/09/08 146 195 

------------------~----

L __ 

AAASD30% 

2iO I 
~ :a!O 

~ 150 

& 100 
ll 

- ./::?r--~--
-..:..--·-·-"'//'/ ····----' - :::::-;;:;-- . . . . . . . . . . . . . . . . . . - . -. . 

i 50 

"' 
Jrbw-U' D•c..IJ7 hut-fit/ Fd.fJI A/rg.Q!IA P"OIJ 

l-- -CMBX4- Cash J 

A 

!:=~· r ~ moE ............... Z~.m m••. 
ll CIO --~::::: ............... . 

! :3JO ------------- ····----------- -------·------

- I I I I 

/lbo.I-01D •t~(l" J-1}6 F.I»--JJ J.I•IJI .141)8 

F- -CMBX4 Cash I 

LEHMAN BROTHERS 

204 
168 

333 
547 
421 
401 

Cash CMBX4 Cash CMBX4 
205 304 270 432 
180 269 260 432 
335 413 450 680 
540 676 675 912 
580 593 825 871 

-

535 507 735 732 

MAAJ 

ooot==-=~~ 
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Europe 

Summary of Exited Positions 

$'s in millions 

Total Mark pre Exiting 
Ileal Exit Route Lien Country Position Exit Exited Price 

Vintners Syndicated Senior UK 230 97.77 (80) 98.41 Bal~ce to exit by end of April 

IZD Syndicated Senior AUS G33) 99.46 Exited ---------------------233 98.65 

Cameron Paid Down Senior GER 250 97.05 (250) 100.00 Exited 
~-----· 

Beta Syndicated Mezz IT 306 99.13 (306) 100.0_9_ .. Exited;:;__ ________ _ 

Teodora SYJ1dicated Mezz IT 186 95.79 (186) 100.00 -~E~ited -----------

Devonshire House Sold '----- Br!dge Eqty UK ~ 178 100.00 (3_§)__!00.<?_0. ____ Partial_E.;..:.xi'--t ________ . 

Kamppi Sold Equity FIN 19 100.00 (19) 200.00 Exited 

-~-----

Total Exited (1,110) 

LEHMAN BROTHERS 10 
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Securitized Products PnL Summary 

LEHMAN BROTHERS HOLDINGS INC. 
MARK TO MARKET ADJUSTMENTS AND GROSS BALANCES 
(Preliminary and Unaudited) 
(In billions) 

For the quarter ended Feb 29, 2008 
Mark to market adjustments-

Gaini(Loss) 
Gross Net 

Residential mortgages: 
Securities 
Whole Loans 
Servicing and other 

($3.0) ($0.8) 

LEHMAN BROTHERS 1 

I 

Gross balances as of 

Feb 29,2008 Nov 30,2007 

$18.2 $16.7 
11.9 14.2 

1.7 1.2 
$31.8 $32.1 
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Securitized Products PnL Summary 

Q1 2008 - Net Operating Pnl 

Total Sec Prod IMD 
Q1 Q1 Q1 

Writedowns $ (2,955) $ (2,544) $ (411) 
Hedge Inc. 1,413 1,413 -
Other Inc. 699 699 -
NetW/down $ (843) $ (432) $ (411) 

Ql 2008- B/S at Risk 

Prime Sub-Prime Other USSP SPEUR 
Whole loans 3,696 1,295 1,636 6,627 4,956 
Securities 7,261 2,599 650 10,509 4,234 
Residuals 978 61 41 1,079 267 
Servicing Rights 1,623 30 7 1,660 
Disclosure 13,557 3,985 2,334 19,876 9,458 

LEHMAN BROTHERS 2 
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SPASIA Global SP IMD coo Diclosure 
330 11,913 11,913 
370 15,113 996 724 16,833 
- 1,347 1,347 

1,660 1,660 
699 30,033 996 724 31,753 ; 

----- ---- --- -
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Securitized Products PnL Summary 

Ql 2008 - Net Operating Pnl 

Total Sec Prod IMD 
Q1 Q1 Ql 

Writedowns $ (2,955) $ (2,544) $ (411) 
Hedge Inc. 1,413 1,413 -
Other Inc. 699 699 -
NetW/downs $ (843) $ (432) $ (411) 

Total Prime Non Prime ABS 
Q1 Ql Q1 

Bonds $ (1,820) $ (1,212) $ (286) $ (17) 
Loans $ (745) (258) (390) -
Res ids $ 21 63 (53) -
Total Gross $ (2,544) $ (1,407) $ _Q28) $ (17) 

LEHMAN BROTHERS 3 
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CDO Other Europe 
Q1 Q1 Q1 

$ (24) $ (161) $ (122) 
- - (97) 
- - 11 

$ (24) $ (161) $ (208) 
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Securitized Products PnL Summary 

March 2008 - Net Operating Pnl 

Total 
Mar 

Writedowns $ (853) 
Hedge Inc. 52 
Other Inc. 193 
NetW/down $ (608) 

Total Prime Non Primel ABS 
-

' Mar Mar Mar 
Bonds $ (692)' $ (282) $ (296) $ 
Loans (164) 6 (64) 
Resids 3 4 (0) 
Total Gross $ (853) $ (271) $ (360) ~-

LEHMAN BROTHERS 4 
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coo Other Europe 
Mar Mar Mar 

3 $ 3 $ (47) $ (75) 
- - (28) (79) 
- - - -
3 $ 3 $ (75) $ (154) 

----
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Securitized Products PnL Summary 

FY 2008 Q2 Forecast 
{$millions) 

April/ 
Q1 Q2 May 

Run Rate 161 69 100 
W/downs (432) (845) (250) 

(271) (776) (150) 

Revenue Drivers 

Apr Mar 
MTD MTD 

(6) (25) 
13 (608)i 
7 (633)1 

01 -Market driven losses as the Prime IG book sells off more than 10 points. 

March - Prime losses continue but moderate in March. 

April - Nonprime desk, which is net short, takes a hedge loss of $55mm. 
Prime and Non-resi trading have assets to write up offsetting hedge Losses. 
Note CMBX, which was tigntening earlier in April, is once again moving wider. 

May - The business anticipates taking a ( -$200) loss on NPLs, 
(-$195) on 2nd Lien Wls, and (-50mm) in Europe. 
Total MTM will be (-$445) gross and (-$250) net. 

LEHMAN BROTHERS 5 
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Securitized Products PnL Summary 

Second Lien Whole Loan YTD PnL 

Delinq. Roll 
Other MTM 
Net Carry 
Total 

Dec Jan Feb Mar YTD 
(23,733) (27,637) (14,997) (35,000) (1 01,366) 

(10,863) (1,430) (412) (12,705) 
6,568 6,417 6,317 6,078 25,379 

(11,_1 ~- (32,983) (1 0,11 0) (29,334) (88,692) 

For the past four months the delinquency roll has been worse than expected 
and the resulting MTM has exceeded the interest carry on the positions 

As a result of the negative return on these assets over the last four months 
it seems appropriate that these assets should be remarked. 

The desk has asked research to recalibrate the model assumptions around 
these loans. The lead time is several weeks which pushes us into May. 

Finance has estimated the MTM at 13 points on $1 . Sbn or $200mm 
Price will go from 67 to 54 

LEHMAN BROTHERS 6 
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Securitized Products PnL Summary 

Non Performing Loans Mark to Market 

It is estimated that domestically Securitized Products has $3.0bn in nonperforming loans (NPLs). 

The desk is currently working on a NPL whole loan trade with Baupost. Talks are preliminary 
and it appears that any bid for these loans would be below the current mark of 59. 

Preliminary price and terms will likely not be available prior to month end. 

Finance has estimated the MTM on these loans at 7 points on $3.0bn or $1 95mm 

LEHMAN BROTHERS 7 
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Securitized Products PnL Summary 

Pricing Trend 

Prime Securities 
Prices Prices 

Oct Nov Dec Jan Feb Mar 
AAA 97.00 94.45 93.41 92.89 76.54 77.29 Hybrid ARMS 
AA 86.46 78.79 78.62 79.79 55.85 44.52 Fixed Rate 
A 78.46 65.60 65.12 66.98 49.44 39.28 
888 51.09 43.97 43.37 51.66 48.29 35.09 
88 36.07 32.07 31.94 33.06 32.10 31.61 
8 26.97 21.85 21.53 22.54 22.71 24.18 

Non-prime Securities 
Prices Prices 

Oct Nov Dec Jan Feb Mar 
AAA 94.46 97.41 97.01 94.34 89.86 78.08 1st Lien 
AA 74.35 65.96 62.32 69.94 68.43 39.34 2nd Lien 
A 66.46 61.22 56.53 57.34 51.90 27.08 
888 28.85 17.89 17.23 21.81 20.07 16.59 
88 27.83 14.23 14.28 19.87 20.39 13.46 
8 12.55 6.76 5.45 7.90 7.74 7.02 

LEHMAN BROTHERS 8 
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Prime Whole Loans 

Oct Nov Dec Jan Feb Mar 
95.90 96.91 97.14 87.85 92.60 88.73 
93.70 95.09 93.54 87.51 85.27 85.59 

Non-prime Whole Loans 

Oct Nov Dec Jan Feb Mar 
91.70 89.80 89.60 62.90 54.00 53.90 
74.80 72.90 71.90 68.70 68.90 66.70 
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Securitized Products PnL Summary 
March 2008 trading Activity 
Select Vintages - Exclsive of Peloton Trades 

Product Type Rating Vintage Data Buy 
Leh- Prime AAA 2005 Ave Px 

Amount 
2006 Ave Px 

Amount 
2007 Ave Px 

Amount 
AA 2006 Ave Px 

Amount 
Leh - Subprime AAA 2005 Ave Px 

Amount 
2006 Ave Px 

Amount 
2007 Ave Px 

Amount 

Prime AAA Securities - Average Prices 
March 2008 

77.80 
9.50 

62.25 
457.81 

44.00 
289.44 

87.75 
1.19 

78.13 
13.20 
88.52 

4.25 
775.39 

Product type Market Value Avg Price 

FIXEDAAA 520,444,862 85.11 
FIXEDAAASS 488,306,097 84.17 
FIXEDAAA MM 50,348,888 81.87 
FIXEDAAAJM 351,345,279 73.32 
FLOATERAAA 233,562,905 78.44 
FLOATER AAA SS 393,?68,505 78.49 
FLOATER AAA MM 231,941,037 72.68 
FLOATER AAA JM 282,803,907 64.44 

1,770,421,856 75.53 
4,322,943,336 

LEHMAN BROTHERS 

Sell lnv. Px 
82.25 81.57 
56.70 
74.88 77.14 
65.47 
69.51 75.73 

149.36 
23.00 36.77 
13.77 
88.25 78.08 

1.19 
79.80 78.08 
13.20 
92.25 78.08 

4.00 
303.69 

9 

I 

B 

Product Type Product Type2 Account Ty~ Total 
Lehman- Resi Prime Peloton 1,913.80 

Other 865.81 
Non-Prime Peloton 10.17 

Other 58.74 
3rd Party - Resi Prime Peloton 1 '168.42 

Other 1,116.94 
Non-Prime Other 637.00 

Non-Residential Other Peloton 40.00 
Other 126.63 

Grand Total 5,937.51 

Sell 

Product Type Product Type2 Account Ty~ Total 
Lehman- Resi Prime Peloton 1,555.16 

Legacy 128.49 
Other 500.04 

Non-Prime Peloton 10.17 
Legacy 155.92 
Other 46.49 

3rd Pary - Resi Prime Peloton 978.07 
Other 815.24 

Non-Prime Other 461.78 
Non-Residential Other Peloton 40.00 

Other 978.33 
Grand Total 5,669.68 
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Securitized Products PnL Summary 
March 2008 trading Activity 
Select Vintages- Exclsive of Peloton Trades 

Product Type Rating Vintage Data Buy Sell lnv. Px 
3rd Party - Prime AAA 2005 Ave Px 72.58 87.72 81.57 

Amount 172.83 77.30 
2006 Ave Px 61.67 79.04 77.14 

Amount 535.96 429.52 
2007 Ave Px 46.59 88.00 75.73 

Amount 191.19 137.81 
AA 2006 Ave Px 91.48 36.77 

Amount 18.00 
2007 Ave Px 99.31 47.83 

Amount 1.80 
3rd Party - S-prime AAA 2005 Ave Px 79.25 90.24 78.08 

Amount 4.09 12.02 
2006 Ave Px 89.98 91.75 78.08 

Amount 76.89 72.66 
2007 Ave Px 85.99 90.07 78.08 

Amount 118.74 98.15 
AA 2005 Ave Px 26.00 70.56 39.34 

Amount 9.45 6.00 
2006 Ave Px 69.79 90.50 39.34 

Amount 23.65 3.00 
2007 Ave Px 18.61 21.30 39.34 

Amount 22.71 58.32 
1,155.50 914.58 

LEHMAN BROTHERS 10 

ABX Pricing, March 31, 2008 

Rating 
AAA 
AA 
A 

888 
888-

ABX 06-1 ABX 07-2 
89.50 51.73 
70.04 20.48 
39.62 15.33 
17.75 12.23 
15.21 11.58 

I 
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Securitized Products PnL Summary 

Non Prime Holdings at March 31, 2008 

Non Prime Securities by Rating 

Net 8/S Avg Age 
Rating ($MM) Avg Px (Mo.) #of Pos Deal/ Tranche 

AAA 788.8 78.08 4 30 
AA 124.4 39.34 6 20 SASC 2007 -SC 1 A 1 

A 56.7 27.08 8 28 SASC 2007 -SC 1 A2 

BBB 45.8 16.59 7 40 SASC 2007 -SC 1 A3 

BB 19.8 13.46 5 24 SASC 2007 -SC 1 A4 

B 11.3 7.02 4 30 
CCC & Below 15.8 1.97 11 167 

NR 6.5 17.93 4 12 
1,069.0 351 

BNCMT 2007-4 A2 
BNCMT 2007-4 A4 
BNCMT 2007-4 A3B 

SASC 2007-BNC1 A2 
SASC 2007-BNC1 A3 
SASC 2007-BNC1 A4 

SASCO 2007 -BC4 A2 
SASCO 2007 -BC4 A4 

LEHMAN BROTHERS 1 1 
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Non Prime AAA Detail 

Deal Total BS 
Closing Value Price % ofAAA 

103.54 - 94.08 
38.42 79.08 

142.91 90.08 
54.31 60.08 

11/30/07 339.18 85.25 43% 

27.76 61.08 
64.77 80.48 

2.57 3.68 I 

1/8/08 95.11 72.74 12%! 

142.15 82.17 
15.44 48.32 

5.79 50.78 
11/9/07 163.38 77.86 21% 

12.47 60.06 
153.10 72.86 

1/11/08 165.57 71.90 21% 

763.24 79.21 97% 
-~-
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Securitized Products PnL Summary 
I 

Write Downs By Rating 
Ql FY 2008 March 2008 

Bonds - Gross Writedowns by Rating Bonds - Gross VVritedo\Nns by Rating 

Prime Non Prime Prime Non Prime 

AAA (615) (149) AAA 4 (104) 
AA (177) (42) AA (60) (97) 
A (72) (20) A (52) (35) 
BBB (90) (15) BBB (68) (48) 
BB (16) (12) BB (12) (5) 
B (9) (6) B (2) (6) 
Below B (0) (18) Below B (0) (1) 
NR (234) (7) NR (93) 

(1,212) (270) . (282) (296) 

LEHMAN BROTHERS 12 
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Securitized Products PnL Summary 

N A Residential E bvA t Cl 11-30-07 
(in millions) us us us Total US Sub-Total 

Prime Sub-Prime Other Residential SPEUR 

ASSETS I 
Whole loans 3,671 3,226 2,198 9,095 5,010 

Securities 6,869 1,889 340 9,098 4,777 

AAA 4,432 1 '103 92 # 5,627 3,446 
AA 1,398 328 92 0 1,818 237 
Other 1,039 458 157 0 1,654 1,094 

Residuals 997 30 39 1,066 370 

Servicing Rights 1,202 25 8 1,235 

Total Cash Positions 12,739 5,170 2,585 20,494 10,157 

N A Residential E bvA t Cl 3-31-08 
(in millions) us us us Total US Sub-Total 

Prime Sub-Prime Other Residential SPEUR 
ASSETS I 

Whole loans 3,432 1,206 1,506 6,144 3,035 

Securities 6,014 2,180 628 8,822 7,313 

AAA 4,525 1,334 364 6,223 4,215 
AA 585 415 70 1,070 1,979 
Other 904 431 194 1,529 1 '119 

Residuals 988 59 41 1,088 350 

Servicing Rights 1,570 29 7 1,606 

Total Cash Positions 12,003 3,475 2,182 17,660 10,698 

LEHMAN BROTHERS 13 

I 
Sub-Total Total 
SPASIA Residential 

128 14,234 

423 14,298 

- 9,073 

- 2,055 
423 3,171 

- 1,436 

1,235 

551 31,203 

Sub-Total Total 
SPASIA Residential 

519 9,699 

372 16,507! 
I 

- 10,438 
- 3,049 
372 3,020 

- 1,438 

1,606 

891 29,250 
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Securitized Products PnL Summary 
Residential E bv Asset Cl 11-30-07 ~ E 
(in millions) us us Total (in millions) 

Prime Sub-Prime Residential 

HEDGES* I HEDGES* 

ABX (84) (365) (449) ABX 

AAA (39) 44 5 AAA 

AA 33 166 199 AA 

Other (79) (574) (653) Other 

CMBX (668) (548) (1 ,217) CMBX 

AAA (202) (471) (674) AAA 

AA (41) - (41) AA 
Other (425) (77) (502) Other 

CDS CDS 

Single Name 1,225 (1,637) (394) Single Name 

AAA 1,288 13 1,301 AAA 
AA - (25) (25) AA 
Other (64) (1,626) (1 ,689) Other 

Corp (219) (359) (577) Corp 

AAA - - - AAA 
AA (5) (329) (334) AA 
Other (213) (30) (243)1 Other 

Bond Index TRS (AAA) (5,325) 836 (4,489) Bond Index TRS (AAA) 

Bond Index TRS/CMBS - - 0 Bond Index TRS/CMBS 

Single Name TRS - 283 254 Single Name TRS 

AAA - 229 229 AAA 
AA - - 0 AA 
Other (29) 54 25 Other 

Total Hedges (5,071) (1 ,821) (6,873) Total Hedges 

NET EXPOSURE 7,668 3,349 24,331 NET EXPOSURE 
--- - -~~ 

LEHMAN BROTHERS 14 

b Cl 3-31-08 I 
us us Total 

Prime Sub-Prime Residential Change 

l 
(44) (141) (186) 263 
(28) (37) (65) (70) 

26 198 224 26 
(42) (303) (345) 308 

(616) (483) (1,099) 118 
(179) (183) (362) 312 

(32) (28) (60) (19) 
(405) (273) (677) (176) 

843 (1 ,530) (665) (271) 
865 (290) 574 (727) 

- (17) (17) 8 
(23) (1 ,224) (1 ,223) 466 

(6,399) 
(331 )! 

(3,104) (3,872) (6,977) 
(4) (326) (331) 

(447) (1 ,529) (1 ,977) (1 ,642)' 
(2,653) (2,017) {4.670) (4,427) 

(694) (4) (699) 3,791 

- (207) (207) (207) 

- 1,057 1,057 803 
- 233 233 4 

- - - -
- 824 824 799 

(3,616) (5,181) (8,775) (1 ,902) 

8,387 (1 ,706) 20,474 (3,857) 
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Securitized Products PnL Summary 

Ql 2008- B/S at Risk 

Prime Sub-Prime Other USSP SPEUR 
Whole loans 3,696 1,295 1,636 6,627 4,956 
Securities 7,261 2,599 650 10,509 4,234 
Residuals 978 61 41 1,079 267 
Servicing Rights 1,623 30 7 1,660 
Disclosure 13,557 3,985 2,334 19,876 9,458 

Balance Sheet Reduction Plan 

2/28 Bal. 31.8 

Reductions: 
MASales (2.5) 

Loans (0.5) 

Europe (1.5) 

IMD (0.5) 

MTM (0.5) 

Other (0.5) 
(6.0) 

Target 25.8 

LEHMAN BROTHERS 15 

I 

SPASIA Global SP IMD coo Diclosure 
330 11,913 11,913 
370 15,113 996 724 16,833 
. 1,347 1,347 

1,660 1,660 
699 30,033 996 724 31,753 
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Q2 Summary 

i 

Run Rate 

Global Rates 1,001 
Foreign Exchange 208 

Liquids 1.209 

High Grade Credit 665 

coo 151 

High Yield 442 

GCP 1,258 

Securitized Products 161 

Real Estate (162) 

Municipals (206) 

Commodities Trading 52 

CAF 

FRLS 9 

GMP (59) 

CDXIG9 (2) 

RE Advisory Offset 201 

RE NBM Offset 

NBM Offset (81) 

Fid Corp - OTHER (3) 

Fid Corporate Total 65 

Prime Services 364 

FlO GLOBAL 2,741 __ 

LEHMAN BROTHERS 

Q1 

W\0 

(100) 

(100} 

(432) 

(1,064) 

(267) 

96 

2 

(169) 

(1,765) 
------

l 

Total Q2vQ1 RR 

1,001 (823) 

208 (138) 

1,209 (960) 

665 (255) 

51 (175) 

442 (276) 

1,158 (706) 

(271) (92) 

(1 ,226) (215) 

(206) 502 

52 84 32 

(267) 0 I (100) 0 

9 (45) 

(59) {58) 1 
(2) (68) (66} 

201 448../ 247 

96 I 20" 0 

(81) 23 82 

(1) (75) 

(104) 135 

364 262 0 (102) 

976 1,335 (1,699) (1,406) 

1 
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Q2 Run Rate 

Qtrto Date 

March MTD April MTO 

Global Rates (157) 133 
Foreign Exchange (7) (5) 

Liquids (164} 128 

High Grade Credit 235 25 
coo (53) 14 

High Yield (23) 24 
GCP 159 63 

l 
Securitized Products (25) -.... ~(6) 

'li ~ ~"''"' 
(24t ~ Real Estate "' 0 

Municipals 129 129 

Commodities Trading 25 14 

CAF 0 0 
FRLS (39) {6) 
GAAP (66) 8 

COXIG9 (32) (36) 
RE Advisory Offset 273 0 

NBM Offset 0 1 
Fid Corp- OTHER {81} 3 

Fid Corporate Total 54 (30) 

Prime Services 100 42 

FlO GLOBAL 36 340 _L_____ __ 

LEHMAN BROTHERS 

I 
Implied Monthly Run Rate Q2 

Client Rev Prop Port Mgmt Total Aprl May Frcstl RR Frcst 

100 35 0 135 203 
50 5 0 55 83 
150 40 0 190 285 

90 0 10 100 150 
0 10 0 10 15 
55 5 50 110 165 
145 15 60 220 330 

0 0 0 0 ;;B0 '-'\ 
0 27 {117) I (90) I ) 

15 5 5 25 I 38 

25 0 5 30 45 

117 117 175 

117 117 175 

80 80 120 

415 87 70 572 957 

2 
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DJC 
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m• I Qtrto Date I I Q2 ;::o-1 
en:::O 

I I March MTD!April MTDI I Remain ina I IW\D Frcs ::z:m 
0~ 
r-s: em 
zz High Grade Credit 

w. G)-I 
en:::o coo 
-m High Yield zo r>c: 

m GCP 0 0 
en 
-1 

Securitized Products I I 13 I r if~)'~: (250)"Y'z:"~')l I m (608) 4.K;>"<'".J~ .~· ,' ;j;lfi:','.;'.¥/,i<: (845) 
c 

Bride Equity (200) (300) 
8-Notes\Mezz (16) (216) 

Bank Loans (REIT) 0 (10) (10) 
PTG (9) (179) 

Suncal 0 (20) 
Hilton (8) (8) 

CMBS 0 (25) 
Hedges (88) (50) (138) 

Real Estate - US (321} {60) (896) 
Real Estate - Europe\Asia (35) (85} 

Real Estate (356) (60} (981) 

CAF (82) (18) (100) 
RE NBM Offset 104 204 

I 
NBM Offset 23 23 

r- I Fid Corporate Total 45 (18) 127 
OJ 
::I: 
I I FlO GLOBAL I (919) I (65) I I 1 (1 ,699} en m 
() 
0 ...... 
CD 
.j:::o. 
0 
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Monthly Trend 
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Total R•v•nuea 

Ma Jun Jut Aug Oo< 

CUent Revenues 

.. _ 
.;~_ JuJ_ A- Sep 0<4 

rr•nehi•• Tr.dt"-e 

May Jun Ju< Aug "- Oct 

Wt'itectown• 

69 

May Jun .lui Aug ...... Oct 

4 

952 

Oeo'07 Jan 'OS 

Nov Oec'07 .J.n•oa 

N- Dec'07 Jan'Qa 

.. .; 

<1~177) 

Nov O.e'07 .,t.,.,•os 

Feb 'OS 

720 

Feo•oa 

Feb'OB 

Fe:b'06 

(906} 
Ma,.~oa 

{35) 
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{4$4) 

Mar'Oe 
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~pr'OS M•v·oa 
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Global Real Estate Write Downs and P&L 
Q2 2008 to date as of 5122108 

• Americas Trading Book $ (535) $ (66) $ (602) 

Commercial $ (508) $ (66) $ (574) 
Position writedowns $ (353) $ $ (353) 
!Traxx gains used to mark down positions $ (96) $ 96 $ 

CMBX/DNS gains used to mark down positions $ (59) $ 59 $ 
!Traxx hedge inefficiency losses $ $ (181) $ (181) 

CMBXJDNS hedge inefficiency losses $ $ (40) $ (40) 

PTG $ (27) $ - $ (27) 
Position writedowns $ (27) $ - $ (27) 

Americas Hedging Book $ 397 $ (397) $ 
Duration Neutral $ 242 $ (242) $ 

CDX $ 18 $ $ 
CMBX $ 136 $ (136) $ 

TRS $ 2 $ $ 

Total Americas $ ___fll~l $ ~-$ (602)_ 

E !I!~Pe _____ __" ______ t ____ ~--~t~ZL~------~--~ _:-__ s ___ ~j~_7l 

Add'! est write downs 
Capital Crossing est write down 
FID Com Reimbursement 

LEHMAN BROTHERS 1 
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GREG Significant Exposures 
As ofS/20108 

•~t131Htlt 

Archstone 
Senior Debt (Floating Rate) 
MczzDebt 
Tenn Loan 
Development Loan 
Rc;~olver 

Bridge Equity 

Sunca! 

Beacon !H (Mezz) 

:Z37 Park Ave (Mezz) 

Hilton 
Senior Debt (Floating Rate) 
Mezz Debt 

Coeur Defense 
CMBS Bonds 
Bridge Equity 

Rosslyn 
MezzDebt 
Bridge Equity 

Prologis 

Senwr Debt (Floating Rate) 
Me?.z Debt 
Bridge Equity 

EOP Austin 
Mezz Debt 
Term Loan 
Bridge Equitv 

Total 
Global RE 

"• 

HfrtJWl 8t 1f·WIIl 

36 99 
491 99 

1,963 99 
193 95 
217 99 

2.389 80 
5,289 90 

1,961 81 

799 90 

531 87 

865 93 

----464 ____ _'21 

1,329 93 

523 96 
735 90 

1,258 93 

258 100 
310 92 
568 96 

562 99 
34 100 

574 86 
!,!70 93 

315 98 
112 99 
148 90 
575 96 

10,262 91 

LEHMAN BROTHERS 

~ 

36 
486 

1,942 
183 
1!5 

1 903 
-1,765 

!,596 

721 

Full price flex~ LB to make 1% irrespective of exit price 
Full price flex; LB to make I% irrespective of exit price 

in 

Full price flex: LB to. make l% irrespective of exit price~ $1 l5mn unfunded commitment 

Full price flex~ LB to make l% irrespective of exit price 
Full price flex: LB to make l% irrespective of exit price: S 130mn unfunded commitment 

Mark assumes Tenn Loan B is exit at 90, men spreads widened from 275 to 450 and exit cap rates increased by 50 bps: inclttdes Private 

Equity's Ji246mn GP equity interest 

Positions marked to a !5% yield (except for Pacific Point and Marblehead which are carried at 12%): Markdown ofS102mn to be taken 

based on the most recent review of the portfolio: Additional markdown of$ I 6mn required all assets are carried at a 15% yield~ 

S612mn iloating, S l09mn fixed:Currenl mark deemed appropriate based on pricing inputs from bids I circles~ Carried at WA DM of9l3 

I 

465 
$184mn tloating. S l80mn fixed~ $225mn of mezz debt being marketed at a yield of 13%~ $32mn markdown suggested to get to lJ% yield~ 
Marks on remainining positions deemed appropriate (carried at W A DM of 1309) 

803 Position deemed marked appropriatelv based on a recent sale ofSl 3 bn senior debt to GE at Libor r 298 bps: current average DM 
__ill of363 
1,23-1 

50! 
664 $! l Omn bridge equity held Private Equity which is marked at par~ GREG bridge equity marked to a target yield of 

1,165 

257 Full price flex 
----~2"'8"'-6 Additional markdown ofS30mn suggested to a target investor lRR of20~6% 

5-13 

554 $437mn of senior loan has been refinanced~ additional $398mn of commitments from 3rd party lenders expected to close by June 2003 
34 

----"4'-'9-"6 Additional markdown of S30mn suggested to a target investor lRR of l 0% 
1,085 

308~8 Full price flex 
Ill ~8 Full price flex 

___ _cl=.32"'~""6 Additional markdown of$40mn suggested to a target investor lRR of 25% 
553 

9,365 
51,292 

!8% 

2 
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RE Americas: May 2008 Potential Write-downs 
·---·- ·-· 

PTG- Tier I (326) Marks required as a result ofFeb-08 pricing review 
Potential marks on assets that have some degree of evidences of collateral 

PTG- Tier II (111) deterioration 
Suncal (1 02) Based on review performed by business; PC yet to re~~w ____ _ 
Bridge Equity (100) Marks driven by widening of expected investor required yields 

Floating Rate Large Loans (20) Marks to account for recent bids received on assets circled 

Marks required as a result of Apr-08 pricing; mainly driven by bids received on 
Floating Rate Junior Notes (22) assets that are being marketed ---~---------·--------

Marks required as a result of Apr-08 pricmg; mainly driven by bids received on 
Fixed Rate B-Notes ( 4 7) assets that are being marketed 
Total (729) 

Total Excluding PTG Tier II (618) 

LEHMAN BROTHERS 3 
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RE Americas: Bridge Equity 
As of4/30/08 

Prologis N.AIFJ 574 

Archstone Ponfolio 2!~42 79.9 

Other Short- Term Hold Positions 
~~-----~--~~------

98.0 
LB 425 Park Ave LLC 69 97.6 68 
121 6th Avenue LB Syndication 56 990 56 
LB Atlanta Area Portfolio Panner LP 73 &9.7 66 
LB Atlanta Area- One Alliance 7 54.6 4 
137 Park Avenue LB Syndication Panner L 58 10.1 6 
200 Filth Ave LB Syndication Partner LLC 23 96.8 22 

(I) Flex exerCJ.sed on Austin and Rosslyn 

Rosslyn· Approx SJ2mm paid by Venture to reimburs-e LB for discount on mezz (S_75'%J yield) 

,\us.tin Appmx $4-hnm pa1d by \'enturc to reimburse LB for dtst:ount on mezz (8 75';.·;; y;dd} 

LEHMAN BROTHERS 

I 

to a 10% yield & 50bps increase in exit cap rates: 

". &).:rs on 

I-7yrs 

4 
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RE Americas: Suncal Exposure 
As of 5/22108 

l 0000 Santa Monica First 109.52 98.88 
Oak Knoll & Del Amo First 138.39 93.48 
Palm Spring Village- Term Loan First 65.00 96.64 
Suncal Palm Springs Village- Revolver Revolver 9.74 96.64 

Total RE Held for Sale 322.65 96.04 

Palmdale Hills (Ritter Ranch) -Term Loan First 208.48 96.76 
Palmdale Hills (Ritter Ranch) - Revolver Revolver 29.82 96.78 
SCC Palmd~!c Revolver Revolver 95.00 !6.82 
Sunca! Communities I -Term First 275.90 87.82 
Suncal Communities I - Revolver Revolver 16.25 50.00 
Marblehead I Heartland- Term Loan First 296.06 91.41 
Marblehead I Heartland - Revolver Revolver 2.8! 61.92 
Northlake -Term First 68.50 98.42 

Revolver 32.69 98.42 
-Term Loan First 90.17 65.25 
-Revolver Revolver 27.61 65.44 

Pacific Point- Term Loan First 88.12 101.37 
Pacific Point- Revolver Revolver 16.69 100.00 
Pacific Point- Mc7.z Me7.z 40.56 33.84 
Bickford Ranch - Mezz Mezz 35.00 77.29 
Delta Cove- Senior First 180.87 95.21 
Suncal Interim Loan Other 20.00 99.51 
Suncal Master I- 2nd & 3rd Lien Second I Third 66.37 Lll 
Terra Lago Equity 4.85 21.57 

Delta Shores 42.23 

Total Mortgages 1,637.97 78.54 

Suncal Master Ill 161.56 91.67 

!Total Sunca! Exposure 2,122.18 82.20 

!GREG _Only_ _ __ 
- -~ 

__ 1,~0.6!__ 81.42 

LEHMAN BROTHERS 5 

..II:~ 

I 

108.29 108.29 9U8 GREG 

129.36 129.36 93.48 GREG 

62.82 62.82 96.64 GREG 

9.42 9.42 96.64 GREG 

309.89 309~89 96.04 

201.73 201.73 96.76 GREG 

28.86 {!5.64) 13.22 44.33 GREG 

15.98 15.98 16.82 GREG 

242.3 i (19.14) 223.18 80.89 GREG 

8.13 8.13 50.00 GREG 

270.63 (151) 269.12 90.90 GREG 

1.74 1.74 61.92 GREG 
67.42 67.42 98.42 GREG 
32.17 32.17 98.42 GREG 

58.83 (11.46) 47.38 52.54 GREG 

18.07 18.07 65.44 GREG 

89.33 (2.00) 87.33 99.10 GREG 

16.69 16.69 100.00 GREG 

13.73 13.73 33.84 GREG 

27.05 27.05 77.29 GREG 

172.20 (51.66) !20.54 66.65 GREG 

19.90 19.90 99.51 GREG 

0.73 0.73 Ul GREG 

1.05 ( 100} 0.04 0.93 

--·-- ----

1.286.53 ( 102.40) U84.14 72.29 

148.10 !41UO 91.67 !MD 

1.744.52 ( !02.40} !,642.13 77.38 1 

-- _!~596.42 {102.40) l,'t94.03 76.20 1 
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RE Americas: Archstone Sensitivity 
-~-------- --·-----~-----

Exit Cap Sensitivity 
r----~-~--~--~-- -----~------~~--------- ----- -~----Neti;;-~~st~-rffiR ___ -~--~~------ -------] 

Base Case 
IT=7 Exit Cap +0.50% +0.75% + LOO% +0.50% +0.75% + 1.00% +0.50% +0.75% + LOO%! 
RENTCAGR 5.62% 5.62% 5.62% 5.62% 5.62% 5.62% 5.62% 5.62% 5.62% 
%Mark 79.64% 75.51% 71.49% 76.00% 7200% 68.20% 72.50% 68.70% 65.00% 

rr-=O ~{arkz,{';;':'0~; . · f'l:4llifi':Ui' • >;;;tl OJ'. :}i;\iSl ,1;00 ;1:afiti12B'{" · A:IUI\<'.•\;(1!;6:711,4<;;1? '1,000)1 

!Additional Marks $0 ($88,454.523) ($!74,563.727) ($77.958,625) ($!63.639.425) ($245,036,185) ($!52,929.325) ($234_326.085) ($3!3,580.825)1 

CAGR 

[---- ----- Net lnve~!or lRR l 

50.91% 

so I ($505.291.615) ($77.958.625) ($324,290.925) ($561.626,741) ($!52.929.325) ($387.480.515) ($615.39L443) 

Current Valuation Assumptions 

+ Going in Cap rate based on 2008 budgeted NOI is 4.1% 

+ Base case exit cap is 5.39% .89% + 50 bps 

+ Rent CAGR is at 5.62% 

LEHMAN BROTHERS 6 
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US Commercial 

Fixed Rate Securitizable 469 97.2 93.8 94.9 93.9 

Suncal 1,596 90.3 83.8 84.0 76.2 

CMBS: 

Bonds 1.142 94.5 81.4 78.3 78.3 

IO's 331 1.5 1.3 1.2 1.2 

Floating Rate B-Notes I Mezz ---·---~· 3,820 ______ 2§:2 ______ .~~·6 _______ 93.9~ _______ 21.:_2_ 
Fixed Rate B-Notes I Mezz 2,108 96.1 90.8 94.3 91.8 

~ating Rate Whole_~~-'!ll.s ___________ 7 ,283 ~~-~~--------97 .±__ ______ 96. ?_ ___ 96:~-
LOCs (excluding Suncal) 522 99.1 97.5 96.7 96.7 
-- ·---------------~-

Total US Commercial 1 
------------·--· 

USPTG 

Debt 6,611 89.7 89.4 89.0 86.1 

Equity I REO 2,874 76.7 70.3 70.5 67.7 

Bridge Equity (excluding Archstone) 1,512 92.6 88.0 89.3 83.4 

Archstone l,1Q.6 90.5 89.6 79.6 79.6 
---

Total USPTG 703 

-·· --- --· -- -· -·---··· 

Total Americas ---- ··-·------------~9,~1?____ ________________ ~·-·---···---------·-·· -----·--------

LEHMAN BROTHERS 7 
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GREG P&L Summary 
I 

Ql Mar Apr/May Forecast Q2 '08 (Forecast) 
·--------------·- --------·· ------------------ .... 

Run Rate 40 31 40 71 

REAdvisory (202) {292) (175) (467) 
---..... 

Hedge Loss 0 (88) (100) (188) 

Writedowns ( 1,064) (268) (600) (868) 

Total RE FID BPM ( 1,226) (617) (835) ( 1,452) 

FIDCorp 

REAdvisory 202 292 175 467 

RE NBM Offset 96 104 100 204 

Total FID Real Estate (928) (221) (560) (781) 

LEHMAN BROTHERS 1 
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Summary 
•$268 million of markdowns taken in March 2008 

• Additional $600 million expected for the rest of Q2 2008 

•Commercial mortgages are priced assuming leverage by Lehman after suggested MTM 
adjustinents 

Fi.xed Rate Securitizable 972 97.8 

Suncal Term Loans 1,603 82.4 

Term Loans I LOCs (excluding Suncal) 3,!9! 98.7 

CMBS: 

Bonds L243 75.7 

IO's 414 1.3 

Bridge Equity 3,194 83.5 

B-Notes I Mezz (Fixed & Floating) 5,926. 94.3 

Floating Rate Whole Loans 4.732 95.9 

Total US Commercial 21,275 nim 

RE Derivatives 648 ..... 
USPTG 9123 82.8 

Total Americas 31,046 n/m 

Europe 13,455 

Asia 10.019 
-------------·~------~--~---·-··----------· 

Global Real Estate 54,521 

LEHMAN BROTHERS 

(200) 

(16) 

{8) 

(224) 

!91 
(233) 

(29) 

Credit and interest rate hedged; $500mn CMBS 
- 4/i8 

Widening of yield on two properties to be consistent 
(45) (45) with portfolio 

(120) 

(200), 

,.. 
(400) 

Exposure mainly Archstone term loan. which has a full 
flex 

(10) 8-Y 

(15) See pages 8 - Y 

(320). See page 4 

(2!6)_0't'epages 5 - 6 
Syndication market from mid 200's to 400 DM; currently 

____ _,_,(8'-'-) marked at 334. Deemed appropriate 

(624) 

~---'(~..::;2~00"-1.) (20?LSee page 7 .. 
(600) (833) 

(29) 

/C.\ 

v - (6) ----"-·-----·"·---· 

(268) (600) (868) 

2 

I 
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March 2008 Markdowns 

Bridge Equity Archstone 

Junior Notes (Mezzl B-Notes) Various 

PTG Mamoth Crossing 

Floating Rate Whole Loans I Mezz Hilton 

US Total 
Europe 
Asia 

GREG Total 

LEHMAN BROTHERS 

Mark down to reflect market weakness as evidenced by: (i) buyers walked away 
;from $Ibn of asset sales; (ii) increase in cap rate (widened exit cap rates by 50 
bps); (iii)increased premium to investors until company is delevered through 
asset sales; (iv) no current cash on cash return for equity investors, and (v) 
liquidity. [Private equity took another $50mn markdown on their $250mn 

(200) permanent equity] 

Marks required as a result ofFeb-08 pricing review, mainly to account for 
(16)widening ofspreads 

Mezzand equity investment in a land development entitlement play. LB walking 
(9) away from deal. 

Term sheet with GE to sell $1.3 billion of senior loan at Libor + 298 bps: 
(&)were widened across all the tranches 

(233) 
(29), 

(6), 

(268) 

3 

I 



DJ"T1 
-<0 
·~ mo 
::z:o 
S:z 
~"T1 z-c 
DJm 
:::oz 
0-1 
-~-
::I:~ 
m-1 
:::O;::o enm 
::I:~ 
0-1 
r-s: em -z 
z-1 G) 
en:::o 
-m zo 
Oc: ·m 

en 
-1 
m 
c 

r­
DJ 
::I: 
l-
en 
m 
() 
0 ...... 
CD 
.j:::o. 

10 
1\) 
1\) 
(1'1 
co 
co 
co 
(1'1 

April I May 2008 Markdowns- Bridge Equity ($120mn) 

Bri!!g_e Investment Tl:~ Face 

TishmanDC Portfolio $! 10,282,000 
1745 Broadway Single-asset $14,798,000 
One Orlando Single-asset $24,859,000 
Rosslyn Portfolio Portfolio $310,000,000 
200 Fifth A venue Single-asset $194,800,000 
TPG Austin Portfolio Portfolio $!47,500,000 
Total Office $802,239,000 

Prologis NAIB Portfolio $574,400,000 

Archstone Portfolio $2,142,020,000 

Other 

With DEBT HJ.:X 011 

Mark Basis 

9200% $!01,459,440 

9500'/o $14,058,100 
89.97% $22,364,655 
92.38% $286,3 72,200 
%.75% $188,470,227 
89.90% $132,597,330 

92.91% $7 45,321,952 

86.42% $496.424,019 

79.95% $1,712,484,880 

Hold Forecast 

Period 

l-9yrs 
9yrs 
9yrs 

2-!0yrs 
3yrs 

3-9 yrs 

8yrs 

l-7yrs 

Wri!edown Comment 

(32JXJO,OOO) Impact of price !lex on debt 
Received a bid for $!50mn at par plus carry 

(44,000,000) Impact of price flexon debt 
($76,000,000) 

Marking to a 10% yield & 50bps increase in exit cap 
(30,000,000) rates; Deal has a 5% cash on cash return 

( 14,000,000) 

[oliL8RiDciE.Qlm·-u:s.-----s3.s1s,6s9,ooo 83.96% $2,954.230,s5t (no,ooo,ooo)l 

Otller Short-Term Hold Positio11s 

LBDl LLC 
LB 425 Park Ave LLC 
l2!16th Avenue LBSyndication 
LB Atlanta Area Portfolio Partner LP 

$16,724,000 
$69,472,000 
$56,467,000 
$73,067,000 

98.01% 
9761% 
99.00% 
89.68% 

$16391,351 
$67,809,053 
$55,902,607 
$65,529,513 

LB Atlanta Area- One Alliance $6,610,000 54.61% · $3,609,818 
237 Park Avenue LB Syndication Partner l $58,175,000 10.05% $5,848,000 
200 Fifth Ave LB Syndication Partner LLC $22,500,000 %.75% $21,768,892 
LBAtlanta Area- Two Alliance $2,418,000 100.00% $2,418,000 

ITOTALOTIIER EQllllYUS. $305,433,000 , 78.34% $239,277,2341 

IT()TA:LBRIDGFJoimltrourt:¥u.:s)Y~~;llt~~~;ooij'·~u,st~%SS')t93;sos,nsii··l 

(I) flex exercised on Austin and Rosslyn• 

Rosslyn: Approx. $32mm paid by Venture to reimburse LB for discount on mezz (8. 75% yield). 

Austin• Approx. $44mm paid by Venture to reimburse LB for discoml on mezz (8.75% yield). 

LEHMAN BROTHERS 4 
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April I May 2008 Markdowns- B-Notes/ Mezz ($200mn) 
Two Approaches 
1) Implied Loss on Assets Currently Being Marketed 

• There are currently about $800mn (or 17% of the asset class) of floating and fixed rate loans that are 
either circled or committed. The selling prices on these loans is approximately 5% lower than the 
current carrying basis, implying a write-down of approx. $245mn across the portfolio. 

·Current Balances 

AdjustJH!n!s 

Beacon !II 

Hilton 
Rosslyn 
Archstone 

Balances 

Legal Balance Mark 
6,283 94.3 

Comment 

Amounts from the recap of237 Park will be utilized to markdown 
(114) position 

Marked appropriately based on recent sale of senior piece to GE 

(468) 92.9 (436) (Not yet dosed. but GE has a board approval) 
(258) 96.0 (247) Fu II price flex 

------'('-"4'"-'92,) _____2'LQ (487) Full price flex 
5.065 .. 91.6 4,642 

Estimated P&L on Assets being Marketed -53% See next oal!e fOr detials 

\Potential Write-down (245)l 

!Basis and Mark post Write·dovm I 5,065 86.8 4,397/ 

2) Expected Levered Return to Buyers 

• The recent marketing effort showed that many investors interested in buying these loans are generally 
looking for returns in the high teens to low 20s. To enable investors achieve those return levels, LB will 
have to provide leverage (with full recourse) of around 70%>. (Please see next page for details of current 
leverage requirements on circled and committed deals) 

• Current mark implies levered (70o/o) and unlevered returns of a 16.7o/o and 8%, respectively, to investors. 

Required Return Markdowns ($mn) Required Return Expected Markdowns ($mn) 

18% 96 21% 269 

22% 327 

23% 379 

LEHMAN BROTHERS 5 
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April I May 2008 Markdowns- B-Notes/ Mezz ($200mn) 
Loans Being Marketed 

Mezz 

----····-·-·· . -~--- ···-·------·------'-----~·- -----

Rosslyn Second FRM 6/11/20 l7 95.3 .. 

EOP - Research Park Plaza Mezz ARM 6/9/2012 93.4 

EOP- II Mezz ARM 6/9/2012 93.4 
Park Hyatl Houston Mezz ARM ll/9/20 II 90.2 
Beacon Fund ll- !0 Universal City Plaza Second ARM 1/9/2012 94.2 

C ontinet11al Grand I Mezz ARM 12/6/201 I 
Kellogg Building first/ Mezz ARM 4/9/2012 90.9 

S Ianford Place I ARM 4/9/2012 902 

LEHMAN BROTHERS 6 

94.8 

----- - ... ----------------------- ----~~-

84 9 33,338,170 

81.5 27,940,000 26,095,035 

84.8 
92.4 80,580500 75,934,675 
87.4 
90.3 24,156,975 

90.3 34.693.025 31.309.165 

869,853,557 803,915,301 

Loss from Sale as a% ofBasis 

__ '=----=--=.~--L 5=:_lfck:~---

. --- ---~ -----~------- .. .,, ____ .... 

(3,630,359)_ Circled 

(3.323.935\ Circled 

Clfcled 
Bid In Hand 

.. ( 1.478,293) Committed 
( 

(161,231) Committed 
1.290 Committed 

(42,349,599) 

-53%) 

y 

N 

N 

N 

N 
y 
y 
y 

N 
N 

65% 

80% 

67% 

75% 
80% 

70% 

I 
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April I May 2008 Markdowns- PTG ($200mn) 
• Markdowns mainly driven by weakness in the residential market 

Indiantown 48.20 98.16 

Whitworth Estate Senior 41.48 98.00 

Commons of McLean 175.38 87.29 

Boulder Springs Mezz 31.15 91.33 

Petrini Bakersfield 54.49 99.52 

Troxler 34 (Marina Lofts) 24.90 39.12 

Various 

LEHMAN BROTHERS 

47.31 

40.65 

153.09 

28.45 

54.23 

9.74 

(57) Property is 785 acres of vacant land in Riverside County, CA Property \V<!S under contract 

\\ith First Industrial for $300mn, \Vhich would have resulted mover $1 OOmn of net proceeds 

to Lehman. Position was marked up to current level in anticipation of this sale. HoweveL 

after engineering studies and due diligence, buyer has come back with a $84M retrade plus 

reimbursements from the city for infrastructure development (estimated to be up to $50mn). 

This offer is below the the current balance of the $140mn senior loan). Cover bid not likely 

to come in much better. LB to \V<IIk away from deaL 

(30) Indiantown is a 2,250 lot residential development site in lndiantov.n, Martin County. FL. 

just north of Palm Beach. Due to oversupply of unsold paper lots in the area, the original 

business plan is no longer economically feasible. CBRE & Cushman estimate lot values 

between $6,000 and $8,000 LB basis is $2! ,000 per lot. The borrO\~er is now looking to 

market the land for commercial uses. 

(22) Collateral is I 54 acres ofraw land located in Delray Beach, FL '~ich is currently entitled for 

380 single family home sites. There is 30 months of existing supply in St. Lucie and Martin 
County. 

(20) The collateral consists of23 multifamily buildings located in McLean. VA. The business plan 

\'laS to improve the density of the project and redevelop the buildings. which \'laS contingent 

upon the extension of Metro line to the site. The FT A has denied fin a! design plan approval 

and consequent funding needed to complete the Metrorail extension. Sponsor now looking 

for equity partner and offer us a DPO. If that fails, LB will foreclose at loan maturity in 

8/08. [Revised mark assumes the 577 units sold at appro:x. $230k based on camp sales] 

(20) Collateral is a 65 8-acre, 5000 lot raw land developemnt in Riverside County, CA currently 

going through the entitlement process. The sponsor (Troxler) understands that their equity 
is under \'later. Markdown results from revaluation of yield as a result of the slo'M!ess in 

market absorption. 
( 15) Collateral is 1,810 acres of land located in Bakerfield, CA. McAllister Ranch. adjacent to the 

subject, has 6,000 lots with infrastructure developed already.Due to the deterioration in the 

residential market this position in being marked to a 20% yield. 

(6) LB recently accepted $4mn offer for its partnership interest. 

(30) 

(200) 

7 
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CMBS Cash Bonds 
Generally, we are marked closer or wider than CMBX 

Non!G 

BBB­

Non!G 

251 

79 

69.4 

67.7 

70 

-... : .. : .. :.::::.:.: ... : .. :::.::::.:.:. :.·R ... :.:- .. _: _B__orl(i_~... ........ ... __ :. : .. :.. ..... ___ • ·········--"·-··--···-- -----·-··-"'"" ···-··· 

413 

732 

·····-·-·-·---··---··--.. :___ _____ ····--·····-··-

CMBX BBB-: 709- 1,877 If New issue cash BBB-@ 2050 

$99mn (or 63% of FXD BBBs) rated BBB+ I BBB 

I 

$58mn {or 83% ofFLT BBBs) from2007 vintage: MTM adj 

...................... ~c~.cc .. c.~~-'-·~----·~~~--==::~==·c.:~:: .. :::.to 
(or 100% ofFLT BBB-s) from 2007 vintage: MTM 

Stress scenario assuming widening of spreads by 100 bps 

---~-------··"'''""'-•c.::.:.c:: .. .:. .............. ____ .. _ .. ___ c:..c:_._., .... _ _;;_; _______ .......... o._'- . -~-~----- .... ---·-------- ·=-=· === 

LEH1v1AN BROTHERS 8 
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CMBS vs. CMBX Spreads 
CMBX spreads have rallied in since the beginning of April, but is not accompanied by cash 
spreads 

AAASD30% AAAAJ A 
CMBX4 Cash CMBX4 Cash 

AA 

CMBX4 

304 
Cash 
270 

CMBX4 

432 11/30/07 
12/31/07 
01/31/08 
02/29/08 
03/31/08 
04/09/08 

250 

77 103 
65 83 
133 156 
212 235 
ISO 190 
146 195 

AAA SD30% 

........ __ 
;..... 

~ 200 

~ 150 

i 100 

i so 
__ _, 

"' 0 +-~~~~~~--
.\"m•-./17 !Jr:c·~Jl J~m-fJS Fcb-f18 Jfur-fJS Apr-IJ8 

E:=--=cMsx:I~~~-Cash l 

204 205 
168 180 

333 335 
547 540 
421 580 
401 535 

800 
~ ! 

f 600 ~ 
~ I 
~ 400 ~ 

269 
413 
676 
593 
507 

260 
450 
675 
825 
735 

AAAAJ 

432 
680 
912 
871 
732 

i 200 ~ 
~ _I~-----------------

'\r~y--l/7 lkc-t/7 .fm•-IM 1-i:b-lfi'J \f<Jr-118 Apr-05 

,-------~------------, 

------ ~~------~ 
~-=--::- C~_::~_4__ __ ~_(',"'~j 

1,200 

;- 1,000 

~ 800 

g 600 

~ 400 

~ 200 
<n 

A 

-
-~~~-----·~~---~---.......,..----~-~ 

Xm'-fJJ Ike-Ill J(ln-iJ~ 1-idi-JJif J{.,r41il .. lpr-M 

-c~>!BX-4~- -- ·-c.sh] ---~_j 

LEHMAN BROTHERS 

~-------~~------~------- -------

~ 2,000 1 
g. ! 
6, 1,500 l 

~ 1,000 i 
"' I 

BBB 

e soo i 
rJ; 1---~-.-------, -------- ~- - -4-----.-·-- ---------. 
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Europe 

Europe 
Summary of Exited Positions 

$'s in millions 

Vintners Syndicated 

lZD Syndicated 

Cameron Paid Down 

Beta Syndicated 

Teodora Syndicated 

Devonshire House Sold 

Kamppi Sold 

LEHMAN BROTHERS 

Senior 

Senior 

Senior 

Mezz 

Mezz 

Bridge Eq 

Equity 

I 

Balance to exit by 
UK 230 97.77 (80} 98.41 end of April 

Balance to exit by 
AUS 233 98.65 (118) 98.78 end of April 

GER 250 97.05 (250) 100.00 Exited 

IT 306 99.13 (306) 100.00 Exited 

IT 186 9539 (186) 100.00 Exited 

UK 178 100.00 (36) 100.00 Partial Exit 

FIN 19 100.00 (19) 200.00 Exited 

10 



FOIA CONFIDENTIAL TREATMENT REQUESTED 
BY LEHMAN BROTHERS HOLDINGS INC. 

LBH I_ SEC07940 _2258892 
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RE Americas: PTG Potential Write-downs 

WE 170 Indiantown 48.6 

WH4689 Whitworth Estate Senior 42.0 

Various Various PCCP Land Positions (marked >&5) 184.2 

VB42 Boulder Springs Mezz 31.1 

VU97 Petrini Bakersfield 548 

WH57l2 Orlando Assets Acquisitions !97.0 

SR38 Maple Stephenson 1.0 

VY03 Crossings at Otay Ranch l J.l 

VK93 Teachers Senior Loan 54.2 

LEHMAN BROTHERS 

97.8 47.5 

97.1 40.8 

97 9 !&0.3 

91.3 2&4 

99.0 54.2 

75.6 !48.8 

100.0 1.0 

100.6 lU 

89.8 486 

9 

{57.2) Property is 785 acres of vacant land in Riverside County, CA Property was under contract with First 

Industrial for $JOOmn, which would have resulted in over $! OOmn of net proceeds to Lehman. Position 
was marked up to current level in anticipation of this sale. However, after engineering studies and due 

diligence, buyer has come back with a $&4M retrade plus reimbursements from the city for infrastructure 

development (estimated to be up to $50mn). This offer is below the current balance of the $!40mn 

senior loan}. Cover bid not likely to come in much better. LB to walk away from deal. 

(30.0) Indiantown is a 2,250 lot residential development site in lndiantm>n, Martin County, FL. just north of 
Palm Beach. Due to oversupply of unsold paper lots in the area, the original business plan is no longer 

economically feasible. CBRE & Cushman estimate lot values between $6,000 and $8,000. LB basis is 

$21,000 per lot. The borrower is now looking to market the land for commercial uses. 

(28.0) Collateral is 154 acres of raw land located in Delray Beach, FL which is currently entitled for 380 single 

family home sites. There is 30 months of existing supply in St Lucie and Martin County 

{23.0) Assuming marking down to 85 

(20.0) Collateral is a 658-acre, 5000 lot raw land development in Riverside County, CA currently going through 

the entitlement process. The sponsor (Troxler) understands that their equity is under water MarkdO\m 

results from revaluation of yield as a result of the slowness in market absorption. 

(20.0) Collateral is 1,810 acres ofland located in Bakerfield, CA. McAllister Ranch, adpcent the subject, has 

lots with infrastructure developed already Due to the deterioration in the residential market this 

position in being marked to a 20% yield. 

( 18.0) Per Trimont, there is an outside-IRR value estimation done by the AM that brings the total current value 

to $115.75 mil based on a 3 year DCF discounted at 7. 5%. CV has dropped from $152.7 mil from the 

prior month. Multifamily property in Orlando, Florida. 

(15.0) The collateral consists of266,930 sq ft office building located in Troy, Michigan. Currently the portfolio 

has a senior lien from Pac Life which matures on June 30, 2008 which they have indicated they will not 

extend. LB has a takeout commitment on the Pac Life loan, and will fund $4l.25M under this 

commitment due to Pac Life's unwillingness to extend. Property is currently valued al S20M. 

(10.0) 16& unit condo conversions project. 57 units sold to date at an average price of$370k per unit Project 

facing competition from new constructions; pricing reduced to $235k per unit; Last unit closed in August 

2006. 

(1 0_0) This portfolio consists of two, Class B office buildings in Southfield, Michigan, Travelers l and ll. 

Current occupancy as of February 2'1, 2008 is 67% at Travelers I and 0% at Travelers H. The previous 

tenant, Collins & Aikman, exercised their termination right on I l/30/07, causing the building to become 
vacant. Early in 2007, Jones Lang LaSalle marketed Travelers l & !I for sale. Offers were made in the 

$60/ SF range; however Lehman rejected and look the buildings off ofthe market. Lehman owns 

Traveler's I and IJ 100%. CV b-ased on a !0 yr DCF. CV has dropped lo $3 !.9mm !rom $45. 79mm in 

March-OK Trimont models were updated based on the decline in the Detroit market rent rates and rent 

growth rates. Kojaian may buy us out 
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RE Americas: PTG Potential Write-downs (Cont'd) 

WE 126 Skyline at MacArthur Place 29.7 

WH4747 Berdugo Loan 9.1 

UC97 Troxler- Little Tokyo {Equity) 20.5 

VL62 Troxler 23 (Equity} !15 

VE78 Troxler 34 (Marina Lofts} 24.9 

SJ42 Alpha tech 6.3 

WE68 Lecraw Portfolio (Equity) 14.8 

SU34 Kojaian-Bioomfield Open ! !unt 14.3 

wen Spring Creek Investors (Equity) 8.4 

U045 La Paloma Bridge 6.4 

LEHMAN BROTHERS 

30.7 9.1 

!00.0 9.1 

100.0 20.5 

55.7 6A 

39.1 9.7 

76.8 4.8 

1000 148 

59.8 8.5 

96.5 lU 

83.7 53 

10 

(9.1) 349 unit ground up condominium development located in Santa Ana, CA. Sales office opened in July 
2007. Currently there are 16 units under contract at prices 5% below underwriting. Per Trimont there is 

no sales velocity. 

(9.!) Personal loan to Elliot Berdugo to fund shortfalls on three of the borrowers deals with LB. Borrower 

recently passed away, and LB is foreclosing on the existing deals. Curren! value of the deals is 

insufficient to pay off this loan. 

(6.0) 130 unit condominium project located in downto;vn Los Angeles, CA. Due to consln•ction delays in 

obtaining a certificate of occupancy closings were significantly delayed. Due to the current credit ciunch 

buyers are unable to secure financing. Originally there were 116 pre-sold units. Currently there are 80 

sold units \Vith 69 dosed" Pricing based upon Trimont's !RR model to a 20% yield" 

(6.0) Tile properties consist of 1,160 acres of raw land located in CasaGrande_ AZ. Remaining at risk balance 

represents the equity on the second property CasaGrande !L Trimont believes that this property is 
worthless if we were to sell today. · 

(5.0) LB recently accepted $4mn offer for its partnership interest 

(4.0) Tile subject is a 20.3 acre parcel of vacant land in Wixom, ML The property has site plan approval for 

five R&D/office buildings totaling 216,500sf to be developed. Currently the property has a senior lien 

from Pac Life which matures on June 30, 2008 which they have indicated they will no! extend LB has a 
takeout commitment on the Pac Life loan. Property is currently valued at $2M. 

(4.0) Collateral consists of 8 garden style apartment communities totaling 3,232 units located throughout 
various submarkcts or Atlanta, GA. Portfolio has not been performing as underwritten. Sponsor is having 

difficulty increasing occupancy, and obtaining the expected underwritten rent increases from the 

renovations completed to date. Additionally, cap rates on multifamily assets have increased since 

ori!,rination, 

(4.0) Tile property is a 29.06 acre parcel of land in Bloomfield Hills, Ml that has been sub-divided into 27 

single family home sites. Per update, 4 lots have sold and 4 are ready for sale. Of the original 27 lots, 3 

have been released from the collateral to Kojaian for the construction of new homes and have sold, I 

vacant lot has sold_ 4 lots have new homes constructed, (one of which has sold) and the remaining 3 are 

ready for sale. Tile houses are being marketed for prices from $2.495MM to $2.995MM. Lehman has a 
49% equity interest in the ownership entity. Maturity date has been extended to 6-29-08. CV ofS6.37 

mil based on sellout calc. Kojaian may buy us out. 

(4.0) l, !80 unit garden style apartment community in Sandy Springs, GA. Sponsor is having difficulty 

executing the business plan within budget, and is experiencing cost overruns on planned renovations. 

Additionally, renovation perfonned to dale have not yielded the expected underwriHen rent increases 
from renovations completed to date. 

(3.8) The property is a 20.3-acre vacant land parcel located in the tov.n of Wildomar, which is part of 
California's Inland Empire. TI1e project is divided into five phases; Markel continues to be tough with 

many public builders cutting prices to move inventory in the area causing decrease absorption~ CV of 

$20.67 is based on sellout calc. LB probably going to try to sell position or walk away from col!ateraL 

Equity already wrote off. 

I 
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RE Americas: PTG Potential Write-downs (Cont'd) 

VN60 Altos de Miami Mezz 7.2 127.2 

VV60 Troxler 32 4.9 1000 

UG05 Imperial Worthington (Equity} 3.2 100.0 

SS96 Milford West 1.2 9!.6 

WD65 Sutton Ranches 2.2 100.0 

WH643! New Dawn Nash"il!e Portfolio (Equity) 15.6 100.0 

LEHMAN BROTHERS 

9.1 

4.9 

32 

10.2 

2.2 

15.6 

11 

florida. Subject was built as a rental apartment community situated on 1 L92 acres, but ls a condo 
conversion deaL To date. 19 units {&q/o.) have dosed and 215 units (92%) rematn unsold. Trimont 
created a new business plan for the property based on the value of this property'. Currently, TriM on I plans 

to foreclose, appoint a Receiver and list the property with Cushman & Wakefield. CV is Sl8.5mm. 

There ts a senior lien of$l7.23mm. Per Trimont. current value is calculated from the estimated net 

revenue to be receive from the bulk sale of the remaining 215 units. whJch are valued at S86K each. Th!s 

value is not currently being discounted in the export. According to !RR model A-note will be paid in full 

and S l.l7mm of proceeds will be applied to the B-note. 

{3.0) Altos de Miami is in the Cuban/American neighborhood of Little Havana. The project is a 16 story 

mixed-use development with 131 residential units averaging 967 s[ and 9.500 sf of ground floor retail 

To-date, 72 units have dosed with total gross proceeds ofSI3.6MM. There are 5 units under contract 

totaling $l.45MM (gross). The senior loan with iStar and the Lehman mezz loan matured on 4ll107 

(original maturity date). Both loans have been extended several times. The iStar loan and the Lehman 

Mezz loan has been extended for 9Q-days with a maturity date of May I, 2008. ln order to extend rhe 
1oan. Lehman paid $165.220 for reserves: and fees via protectlve ad"-ance_ The Lehman loan \\'as 
extended by a Forbearance A&'Teement co-terminus with the lStar maturity date> Tbe Borrower purchased 

the commercial space for S2.3MM (gross) in March 2008 Per discussion with the business LB will 

probably dose on the equity piece. C'V based on sellout calc. Approx $6 mil senior debt ahead of LB 

Will probably foreclose on equity. 

{3_0) Property consists of 12.87 acres of land located ln Paim Springs. Due development restrictions 

placed on this parcel by the clt:y ofPa1m Springs we were hoping to swap it with the town for a different 
parcel. Trimont currently thinks the value of the land to be $15M. 

(3.0) 157 acres of vacant land entitled for 597 single family lots located in the city of Imperial, CA. LB to walk 

away from deaL 

(22) This development is located across the street from another Kojaian retail project, Milford Rd. East. which 

is approaching sellout (one parcel remaining). The Borrower hopes that the impending sellout of this 
neighboring project will lead to increased demand at Milford Rd. West. ln an effort to attract buyers for 

the larger parcels, the asking price on lots 9, !0_ & II was reduced from $45QK lo $.lOOK/acre, Lots ~A 

48, 5, & 8 are being marketed at $900K each. while lots 6 & 7 are currently offered at $950K due to 
their comer locations. As lot 1 offers the most desirable Iocatlon of the rcmainlng parcels, the asking 
price on that lot is currently Sl ,75MM. Talks are continulng with both Kohl's and Target, who have 

expressed interest i!l parcels 9 and l 0, respectively. Talks are also in progress with Tractor Supply Co .. 

who the borrower/partner has offered a combination of 3 acres at $l.3MM: however that price still may 

be to high for them to be able to work a deal. CV dropped to $8 mil based on sell out calc. Kojaian may 

buy us out 

(2_2) Property is currently a vacant 20~acre pared ofland located in Southwest Ranches. FL. Origlnai business 
plan was to develop the land into 16 luxury homes, The business plan was: revised ro sell paper lots 
Sponsor has been unable to seH lots. Senior debt matured on November f7_ 2007. Sponsor has not been 
able to meet the requirements of the lender to extend the loan. Trimont believes position may need to be 

written off. 

(2.0) Collateral consists of5 multifamily propertie-s totaling l593 units located in various locations in 

Tennessee. $1 16.8!\t{.s:enior loan was securitized in December 2007. Property is also encumbered by 

$32M of mezzanine debt. AI origination the portfolio was appraised at Sl42.5M. Portfolio has no! been 

performing as.underwritten. anQ_ cap rates on ffi!iitifamflv asse!$ have risen since origination. 
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RE Americas: PTG Potential Write-downs (Cont'd) 

VX49 LBIL Capital Partners ll 7.3 

VT9l Troxler 29 14.2 

WH5713 Vista Portfolio (Equity) 4.7 
' 

WE267 Archs!one Woodlands 2.9 

VW79 Elk Grove 2.2 

WH4595 LB Hillsboro 2.3 

TY29 PCCP LB San Clemente LLC 16.2 

VQSI PCCP LB Beckman Ranch LLC 12 

TM27Z PCCP LB Fort Worth LLC 3.0 

TXIO PCCP LB Desert Apartments LLC 1.4 

LEHMAN BROTHERS 

lOlA 7.4 

35.1 5.0 

1000 4.7 

100.0 2.9 

100.0 2.2 

1000 2.3 

50.6 8.2 

!00.0 u 
15.5 0.5 

93.3 u 

12 

(2.0) Scottsdale Technology Center consists is an existing suburban office project in three adjacent one story 

buildings, in the City of Scottsdale, Arizona. The property is currently 50% occupied. The Go-Daddy Inc. 

existing lease of 50,500 sf terminates in August 2008, but they are currently negotiating a 39 month 

renewal, which terms were assumed in valuation. Additionally, borrower is in early negotiations with 

Mobility Electronics. Property currently in the market for sale. CV of$20.5 mil based on DCF. B of A 

has $!8 mil senior loan. 

(2.0) Venture consists of 4 separate projects to develop single family homes in northern California. LB to walk 

away from Vacaville. MarkdO\m represents the at risk balance allocated to this project 

(2.0) LB and Troxler accepted $4M buyout from Avanti. 

(!.0) The properties consist of3 multifamily assets totaling 696 units located in Hoover, AL Properties have 

not been performing as underwritten. Outside pressure is being exerted on concessions by other 

operators. Marking to Trimont's most recent IRR model. 

( l ~0) Property is a 644 unit garden style apartment community located in Smyrna, GA Property currently 79% 

occupied. At origination property was acquired with 94% occupancy. Sponsor is having difficulty re­

tenanting the property. 

( 1 0) Property is a 84,600 square fool commercial condominium development located in Elk Grove, CA 

Construction has been deferred due to current market conditions and pem1its were pulled~ lf market does 

not improve venture will sell asset as is. 

( 1.0) Properties consist of 36 commercial condominium units located in Portland, OR Construction completed 

in March 2008. Of the 36 total units, two have dosed, and one is in escrow, leaving 3J unsold units. 

Sponsor to decrease pricing significantly in al!empt to increase sales velocity. 

(8.2) 

(12) 

(0.5) 

(13) 

(326.3) 
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RE Americas: PTG Potential Write-downs (Cont'd) 

Tier II 
WH8861 Greenwich Place Acquisition LLC 144.3 

WH8863 Greenwich Oaks Acquisition LLC 102.5 

WB66 Urban River Partners n 

WD87 Tenw_as River Park Village 134 

WH9020 LB Whiteface Lodge LLC 36.0 

VF79 Houston Apartments 1!7 

UCOI Monument Realty Line 43.5 

TP67 LB 1200 Main Partner LLC 5.2 

VH34 222 Broadway 95 

VG52 Lake Merritt 15.9 

LEHMAN BROTHERS 

79.7 I 15.0 

79.7 8!.7 

99.0 72 

990 13.3 

74.3 26.8 

79.3 93 

83.7 36.4 

100.0 52 

100.0 95 

64.7 10.3 

13 

( 15.0) Greenwich Place, is a 266-unit multi-family development located in Greenwich, Connecticut This 

property consists of22.0 l acres of land improved v.ith thirty four buildings and supporting amenities. 

Until business plan is more clear can't rely by Trimont's value. CV is $7435mm which has dropped by 

$385!mm from$! l2.86mm in the previous month. CV is based on the NPVofa 3 year hold period 

using an 8.33% discount rate. Strong leasing activity Signed !3 leases last month. 

(5.0) CV is $59.76mm which has dropped by $20.38mm from $80.14mm in the previous month. CV is based 

on the NPV of a 3 year hold period using an 8.33% discount rate. Should not be valued as a multifamily 

and should be valued as a development property. Until business plan is more clear can't rely on 

Trimont's value 

(2.0) Collateral consists of a 4.2 acre parcel ofland located in Miami, I'L The property is currently improved 

v.ith three industrial buildings, and was origina!lu to be developed into two condominium towers. 

Currently Trimont projects that the best use is for affordable housing. The loan is currently in default, 

and the borrower has not been able to secure funds to refinance the property or extend the loan Curremlv 

we are moving forward with foreclosure. 

(50) Collateral consists of a 324 unit condominium developmente located in Miami, FL Currently 237 of the 

units are under contract (73%) at prices slightly below underwriting. The remaining units arc the higher 
priced inventory located on higher floors. In April the senior lender sent an out of balance notice to the 
borrower, resulting from budget revisions sent by the borrower. The borrower is currently attempting lo 

raise capital from additional investors cover these cost ovemms. Project is currently 8-10 weeks 

behind schedule. 

(6.0) Property is an 86 units five-star luxury resport and private residence club, offering 11!2 fractionla 

ownership located in Lake Placid, NY. LB foreclosed on this asset in ApriL 

(4.0) Collateral consists of3 Class B garden style multifamily properties totaling I, 151 units located in 

Houston, TIC As ofFebruaty occupancy was at81" 13%" DSCR is 052. 

(5.0) The Line of Credit is secured by pledges of Monument's interest in approximately 62 different 

Monument entities and 19 distinct assets located in Washington D.C. and Northern Virginia. The 

pledged entites are mostly Monument developments where Lehman has invested in the deal with the 

exception of two deals. Lehman investments may be from PTG, LLG or LBREP. Position is currently 

being revalued by Trimont 

(5.2) Property consists of a 283 condominuim conversion located in Dallas, TX. Since closings began in May 

2007, approximately 120 units have closed (4 L8l%) and 163 remain unsold. 

(2 0) Collateral consists of a 134 unit condominium development situated on .88 acres located in Oakland_ 

CA Marketing commenced 2/1/08, with asking prices on the higher end for Oakland. Pr()ject curren!!y 

in the 1 Sill month of a 20 month duratio11. 

(1.0) Collateral consists of a L69 acre site curren!ly improved with a surface parking lot located in Oakland, 
CA The business plan is to develop the site into 28! condominium units. LB recently purchases the 

senior loand with 90% seller financing. Borrower has admitted to being out of the monev on this deal, 

and has offered to give back the property. 



DJ"T1 
-<0 
·~ mo 
::z:o 
S:z 
~"T1 z-c 
DJm 
:::oz 
0-1 
-~-
::I:~ 
m-1 
:::O;::o enm 
::I:~ 
0-1 
r-s: em -z 
z-1 G) 
en:::o 
-m zo 
Oc: ·m 

en 
-1 
m 
c 

r­
DJ 
::I: 
l-
en 
m 
() 
0 ...... 
CD 
.j:::o. 

10 
1\) 
1\) 
(1'1 
co 
co 
CD 
co 

RE Americas: PTG Potential Write-downs (ContJd) 

SH 16 LB Thunder Springs lnc & Direct 30.7 55.6 

WH6138 LB Prestige LLC 57.2 !00.0 

WH5927 LB 816 Congress LLC 23.2 97.7 

Various VCC Deals 

LEHMAN BROTHERS 

17.1 

57.2 

22.6 

14 

(8.4} The subjuect property is currently improved with a 164 room Clarion hoteL The land has been rezoned 
for the development of 194 luxury condominium u!l!is. The sales center opened in October 2006, and to 
date only 25 units have been sold. TI1e bo-rrower is currently attempting to secure a construction loan and 
several layers of mezzanine financing to develope the property. Both the senior loan and the LB.mezz 

loan are currently in default and in informal forbearance. 

(6.0) The project is a 63-unit luxury condominium development in Ketchum, Idaho. There is an additional 

development parcel (F Parcel) approved for 7 units and an additional parcel approved for 2 units (Fox 

Run). To date 59 units have closed and 4 units remain unsold. 

(5.0) The Portfolio consists of ll Assets, totaling 2,981 units and over 3~1 million square feet in various 

metropolitan markets throughout Florida including Orlando, Tampa, Sarasota , and Southeast Florida. 

Operations on a portfolio level have exceeded expectations in 2008 and LB has received two 

distributions totaling $1.4MM in distribtions for the year. Value of position is decreasing because of 

increasing required yields in the Florida market. 

(I 0. 0) Tite property is a 20 story, 430, !13 nel rentable square foot Class A-lB+ office building located in the 

downtown Austin, TX. Per Trimont's deal exit comment they are projecting an exit/stabilization date of 

8/31112 which is based upon a 45 month lease up and a 5 year hold per the partner's business plan~ Exit 
comment is projecting an IRR of 0%. 

(30~0) vee is Oil the verge of bankruptcy, LB currently formulating a strategy to dispose of entire portfolio 
with this sponsor. 

( 110.6) 

(436.9) 
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RE Americas: PTG Potential Write-downs (Cont'd) 

VQ97 LB Bethesda 8400 LLC &.7 96.7 

SH 16 LB Thunder Springs Inc & Direct 30.7 55.6 

WH6l38 LB Prestige LLC 57.2 100.0 

WH5927 LB 816 Congress LLC 23.2 97.7 

Various vee Deals 

LEHMAN BROTHERS 

8.4 

17.! 

57.2 

226 

15 

(l 

(8.4) The subjuect property is currently improved vti!h a 164 room Clarion hotel. The land has been rezoned 
for the development of 194 luxury condominium untis. The sales ceruer opened in October 2006, and to 
date only 25 units have been sold. Tire borrower is currently attempting to secure a constntclion loan and 

several layers of mezzanine financing to develope the property. Both the senior loan and the LB mezz 

loan are currently in default and in informal forbearance. 

(6.0) The project is a 63-unit luxury condominium development in Ketchum. Idaho. There is an additional 

development parcel (F Parcel} approved for 7 units and an additional parcel approved for 2 units (Fox 

Run). To date 59 units have closed and 4 units remain unsold. 

(5.0) The Portfolio consists of ll Assets, totaling 2,981 units and over 3.! million square feet in various 

metropolitan markets throughout Florida including Orlando, Tampa, Sarasota, and Southeast Florida 

Operations on a portfolio level have exceeded expectations in 2008 and LB has received two 

distributions totaling $1.4MM in distribtions for the year. Value of position is decreasing because of 

increasing required yields in the Florida market. 

( !0.0) The property is a 20 story, 430, ll3 net rentable square fool Class A-lB+ office building located in the 

downtown Austin, TX. Per Trimont's deal exit comment they are proje£ting an exi!lstabili71ltion date of 

8/31/12 which is based upon a 45 month lease up and a 5 year hold per the partner's business plan. Exit 

comment is projecting an IRR of 0% 

(30.0) VCC is on the verge of bankmptcy, LB currently formulating a strategy to dispose of entire ponfolio 
with this sponsor. 

(436,9) 
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RE Americas: Commercial Potential Write-downs 
~------.. --------------------------1 

F oaung Kate Large Loans 

As of May 08.. there was a bid in hand on this. position by 

!16CONGRf':S_S ____ ~-- flRSTIMEZZ OFRCE 74.41 71.81 4.53% 276 Sll 10.64% 75.52 ,9~~-J!~~~!l__IE~ 

SOUTHWESTCORP2_RATECENTER -~-~- OFFICE 5_0.04 46.85 4.63"', 378 537 7.90% 88.04 93.63 {2.80) 

RjO_:f_~-~!c\_T~g_IJ_:~~Y-------------~~~----IND_\:J~I------~l_7_!_ __ 31.27 ___ 5_]3% ________ ]_~ ____________ 6?_:!_ _____ _9:_4!i_ ________ ___?3~lll---~~_(l ____ (2:1!.1!.L ------------------------------------------------------
~-----~---_J;OA~_L _______________ ~--~~----------- ------------

Floating Rate Junior Notes 

known as CafWcst Portfolio 

(.15%)_ $275mm ofscnto:r loan ·wa:,- se~;uriti-tcd m LBFRC C5 a1Ki S205,75mm v.as 

c,'-LWJ'E MEZZ I!!--~~~~.~-!NlJ~?I___ ____ l3 I 35 --~- 89.~~~,-~:~3::~----~~-,~~~---- .. _____!J,~~- ---~---~~~~---~~J!!~) syndicated S8.35mrn_markdo\'..~~~~s 540 D~ still rc~2,~~~---

~R-AD_FORIJSUITES~!g2\\lll()~EL_O.~ MEl.Zfl:! -~"-!<.!'! .... HOTEL ----~·~-- ~-~~-- ·--- ---- .?.~·--~~-----}-~~-~-?~----- .:L~T~·: __ _ 325 

£!',_ES.S:.~NT_:. V£..':'T~-~--·· .. -~·-·· ~!E7.Z __ fl:!~- ·-AJ<.,~- J:I()Igl:.- lv• --~~~:.n ____ ~_J?~-~L . ._~----··}:.~ ?~:~--- _ ____ 451 sus 

P.R()l_!O_S:}l'.~_ld(:"El.~~8_(:"_1'.~--·- ~---·- ·-·~-~-~(n:~~---------~-------2~!~~--- ----------~-~.:~!~----··" ....... ~?~-----~-- --------~-2~:~--. -m 69{) 

§lgl'!t/';,-,f(<J<JM~.':'IS_M};?-?_IAI!!QL __ E~ ... ~!F.ZZ FLT ~-- MUL!J_ _____ ------~ ... ~.1:±:?!_ __________ ,_?_?:~~~-----l_,~_:~?_ __ ]}~/.;: ..... 535 8-UU 

-

LEHMAN BROTHERS 16 

. .?2:~----~---·-?.!}.7_~ 

Sr nolc {$48mml sccunti/.cd m LBFRC C5. DSCR of2Jn. The loan is secured b~· a 
portfolio of six hotels in CO and TX thai will be rcboandcd as Summc:rficJd Suit.:;s 

Currcmly the propcrtu::s arc in the process of bcing sold and upon sale. the ioan 

paid off. As of MayO&_ 1hcrc is a b1d in h1lnd b) Och~ZiiT/Stan\ood/lnn:stcorp at 863 

Cap. B I <;xpcclcd to be sold and LB not expected lo receive any principal back du.;: ~o 

1n JanOS_ Similar .asset. Crcs~;:cnt Hotel ponfoho Renaissance M.arriou (62% to 7?"" 

__ J_~J~L~~~!=::.~~l:.~~L~~-~lJ~1.?_J?_~---"---·"·-~·--·-·---------·-···~~----·--· ----·-· _._. __ _ 
1lio. The mortgage loan is secured by an offtcc building. in 
in c~ s l ,.%mm markdO\\:n taken in Ja:nO.& on entire I .&&8 

CPE positions_ A.s of May m~. a simihu asset and also a part of Pmjccl Dcu.;.c. Gtigroup 

Center. has been circled at6"JODM 1. 7l -l'},. LTV} h::- MSREE It is reasonable: 10 us-;: 69H 

~:~.!-~---~-- .?~:.!_~--------- .. E:~! ... ~~-~?~~~P-~~~-~----·-···--·· . -----···---·-----· -------

(22.3•) 

As of M~.ty mt FNMA has 

The loan is secured b~ iln office buildmg inC A_ Senior scctlritu..cd in 2007-LLFA.. As of 

lltH.Ihc propcrt:- had DSCR of 2 MS ami occupanc::o of9i"'i>. As of' May 08. a similiu 
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RE Americas: Commercial Potential Write-downs (Cont'dJ 

_2_3.7_~p,~~~:-'~!'!1{!\J!:"_".:f_~g_'!':J:lQL£ .. ~ .. - MECg_F2i~~l<::I:' ___ ~5~'~! ____ ]~J! __ _I25]6_ ______ r,J_71~ 732 872 63.XK Rll 
--~. ~-----~------~------· 

S-t-1? (,mm sccuriht.cd m (3. There is<~ parhalfy offsetting gain in mhl!'r 237 Park A\C 

hndgc mea. posi11on:s. Position markdO\m to 77 rn a/o :qt_ As of Ma~ U!( tfus position 

.. _____ g_~_::~-~L !~-.?~t~;:-~~~~~-~~-~~-~::=!~~~!~-~--~};:~~-?._1: __ ! __ ~_';:~-~: .. ?:.-.~.?~: ______ _ 

I 

SJ40mm ua:s sccunli/.cd in LBUSS 21lti6-C6 and S t3-lmm 'HtS synJic-at<!d A troph~ 
Boston office building promincnrly located in the cit;. "s FfnatlCial Dts!ricl OSCR is lJ-t 

& occupancy isM~',. based on the latest report iinanctak $2.21mm markd1.mn taken m 

l?l!i~9~~.§l~&IM~S.g_2_,'Y!f~~§.]: ____ M_Ezz FXI?~Sl!f!f,f __ , 55.0~---- 93.?~.:§?~."~-,~-~2.~:£7:?~~·-w·-~~,~--~2~!~J----~·-~-t:?L._~~'"~i!l-~~~__L_._~~-"~'~t~!J~ann~~-~_?! Ma1-~:~:!he loan ~~I~-~P,l!?~,~~;!~!~.:~~!~~~~~~~~~?5~L~--·~····· 

-~-~-·..0! ___ _ coy~VOIS!~!Z .. ".:f_!:~Z-~.!JQl.§_L_f)_6N_~---~!'B:~--f)£.\:_lf_E_ 5&--!2 ~----~_!!~~-- _____ _? _ _!;,±~-------~-- 5.71% -i-33 55& 
~-·~------ .. -------~---· " 

fU.TJ. 

lv!£c_A]<DLE~_!()~~~~~!'~~}j()L_E L MEZZ FXD OFFICE ) !.07 .2_~2!_--~~:?__.,._--~~!1~.-~-·-'-'~·~o•-}~"~"~~~w~~-~-?2!~~-·-"'--~~2.~-~-·-~-~~~1..~ 

Class A. t\\o-buiidmg. :>35 _OilH-square-foot 

ckd! Key in MirunL FL The propt.~~ has a 
DSCR of2.!l~. S7-.WK markdown tak¢n m Jan H8. As ofMay!tS. there is a bid in hand 

o -''~! ~t ~~~-~~!~!--~~--~-}~~!.~ .. ?E2:.::~~~~:-~-+~-~-~-~-------.. _ 

S1."n1or note{$! f6 -Hi mil} sccunti.t.cd in C6 II IS '-l"-lHHK sq ft dasss A pmp.._-ny m 
Sonn~"'+alc. ('A The property has an occupancy of95_)~1,. S! 75mm marl..dm\n taken in 

___ J~-~~~~} 0 ~~!!.!!!:.~~ .. ?L.:~~~?~.l·~~:~.:~£::~~~?~~~!~!~9~~- Sho::c~:_~~-~~- ~:~~~<!_!:.f ~~" 1_:~0;.__?.!.:2.:?!.~----

S-" Pl.6mm St"'Curitizcd in (3_ There IS a partially offsetting g~in in other 237 ?<)rk Ave 
mcu posi1ioos ?osttion markdm\n 10 85.6 a/o 5/M As of May 0&, th1s pos1t10n has bee-n 

237 f_~~-~~ VE ~li.2I!L\Yl"J_Qg_l:_O~!'i----}'~-~g __ ~l?___<?~l~~-- 255 -H:__~.~Z~~~-~--~_2-!!_~l~¥---··- 0~--27!-_, ___ , __ , __ ,_:JJ __ --~-~~-~l--~--~-~-~~~--- ~~----J~-~~~}~~kd ~.L~'"~~~~~-~.~!::-~~ ~~~-._-~<J~ o.:__~~---~~~-0 "-~~"-·-------·· 

The mortgage loon is scrurcd by a dass A l. 1:! m 
Boston Tbc scmor Ionn ($26]mm} "as sc:curitiZl."d in 200{•-C -L scmor mc.u: 

($49mm) "as sold lQ TlAA m No,·cmbco 1006 ~nd imcrmediate mcu. A (S35mm) "as 
sold 10 Hdaba at S+tn5 Ma:n::h 2007_ S72HK markdown taken in JanO~ As of M<.!~ 

~E FED?RA~!!£f-~~~~~P~I!:~':1!~~"-~~M~ZZ F!!Q__,_OFf!£~-"--~~J _____ 2!E__~~~---~:-!~-:,:~~--.---- '"~-~~!~:J ~-~~~~~~~~~·-~--=--_?._~,__--~·__?!:.~?__ __ -~-~-----~J2.:i~L~:.!!l:~~~~ ~L~apt~~~:_::t~~,3!.:.!1:! or 5~,~---~·------~--~-----~~~-- -~~--~~ 

The mortgage loan 1s secured b~ an office b~1ildmg in Flonda $29mm "as sccuritit.cd in 

SB~1TJ~E_R~~()]:E_IVJ!O~§LQJ,~ .... B-N~TjOS ___ Q.f!l<;!' ___ _ 7_0{) 95 A 3 -----~~~:?.~------ lL 19% 597 """" -----~~~!-~--· t7 _(,(, 95AJ ~:~.~~-!- ~-~~~~.!!..~~~.~!.?~-~~---~:- P.:~:.!::~:-~--~:: __ t__:>::"!J'~-~-~--~-~? ... ~.~~-~=~~-~~~~p~~-~ 

··------~~----~--------·-----------------------·~-~--···-··--------·---··-·-·-····-··--·-·····-··-_t47.25.L_ ... ---~···-·- ·-·····-····-·----·····-····-·-· .. ·-··---·-----· 
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GREGQ2 2008 

!Commercial 

I Posilion writedowns 
' !Trau gains used to mark down positions l 
l 

I CA!R\IDNS gains used to mark down positions 
! !Traxx hedge inefficiency losses 

I CMBXDNS hedge inefficiency losses 

jPTG 
'Position writedowns 

mericas Hedging Book 
Duration Newral Swaps 

CDX 

CAIBX 

TRS 

LEHMAN BROTHERS 

Write-downs 

IS (354) $ 43 $ 

(224) 

(96) 96 

(34) 34 

(67) 

I {20) 

1$ (9) $ $ 

(9) -

$ 126 $ (126) $ 

145 (145) 

I 3 (3) 

(20) 20 

I (!) 

$ (237) $ (83) $ 

$ (29) $ $ 

$ (6) $ $ 

andP&L 
I 

(311)! $ (51) $ (93) $ (144)1 $ (103) $ (17) $ 
(224)1 (39) (39) (91) 

I (12) 12 (12) 12 

(67)1 (93) (21) 

(20) (12) (8) 

(9)! $ (18) $ - $ (18}1 $ - $ - $ 

(9)1 (18) 

- !$ 87 $ (87) $ - $ 183 $ (183) $ l 
! 38 (38) 59 (59) 

I 14 (14) (0) 0 

37 {37) 119 (Jl9) 

l (3) 3 5 (5) 

(320)1 $ 18 $ (180) $ $ 80 $ (200) $ 

(29)! $ (18) $ - $ 08)1 $ $ $ 

(6)1 $ 10 $ - $ 10 $ - $ $ 

18 


