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FEI\INEMOR.E CRAIG, P.C. -
Cathy L. Reece (005932)
Keith L. Hendricks (012750)
3003 N. Central Ave., Suite 2600
Phoenix, Arizona 85012
Telephone: (602) 916-5343
Facsimile: (602) 9 | 6-5543
Emai I : creece@fclaw.com
Attorneys for ML Manager LLC

IN THE LTNITED STATES BANKRUPTCY COURT

FOR THE DISTRICT OF ARIZONA

In re

MORTGAGES LTD.,

Chapter I I

Case No. 2:08-bk-07465-RJH

DECLARATION OF MELINDA S.KORTH IN SUPPORT OF ML
MANAGER'S MOTION TO SELL

Hearing Date: April ll,20ll
Hearing Time: 2:30 p.m.

Debtor.

I, Melinda S. Korth, declare as follows:

1. I have personal knowledge of the matters set forth herein and am competent

to testiff to the same. If called to testiff, I would testify consistent with the facts set forth

herein.

2. r am a broker with cB Richard Ellis, Inc. ("GBRE"). Burr), Gabel, Tyler

Anderson, Sean Cunningham and I were retained by ML Manager to market and sell the

University and Ash Property (the "subject Property,').

3, Attached as Exhibit I is my biographical information.

4' CBRE was retained by ML Manager, and in December Z0l0 we

commenced our effort to market and sell the Subject Property. CBRE developed a

marketing flyer, a preliminary due diligence package and populated a document center
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wiih all þropérty information that was àvailable including the city's planning & záning

file, the suryey, title report and Phase I environmental report. CBRE sent nine separate

weekly marketing notices to over 8,000 prospective brokers, developers, investors and

other interested parties that we are aware of. One of the weekly marketing notices was

viewed by 1,882 separate people or groups.

5. In addition to the marketing notices, CBRE had fwo marketing signs placed

on the Subject Property.

6. As a result of our marketing efforts, CBRE received eight separate offers in

an approximately 60 day period. The highest negotiated contract price for the sale of the

Subject Property was $3,240,000,00 from a buyer that owns the adjacent piece of

property.

7 ' I am aware of other properties that have sold in and around the University

and Ash Property' I am also aware of the argument that the current market value of the

Subject Property is substantially higher than the negotiated contract price - in my opinion

this simply is not true. In June 2010, property located on University east of Mill Avenue,

sold for $10,125,000 (the "Forest Property"). However, the Forrest Property is

substantially different than the Subject Property. The Forest Property is located east of

Mill Avenue and is much closer to Arizona State University. In Tempe, there is a

perception that properly located east of Mill Avenue near Arizona State University is

more valuable than property located west of Mill Avenue. Additionally, the Forest

Property is nearly twice the size of the Subject Property. The combination of the
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inCreásèd size ánd moie riéiiiábie locàtion meáns itratlhé Foreit pioþértv is aváilâUté foi

more intense use than that of the Subject Property.

8. I am also aware of the listing of the property for sale at College Avenue and

5ù Street (the "College Avenue Property"). The College Avenue Property is cunently

being marketed for $5,975,000 and has recently lowered its asking price. The College

Avenue Property is substantially dissimilar to the Subject Property due to its more

desirable location. Like the Forest Property, the College Avenue Property is located east

of Mill Avenue and near Arizona State University. Consequently, the College Avenue

Property is subject to different and more intense uses than the Subject Property,

g. I declare under penalty of perjury that the foregoing is true and correct.
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INVESTMENT PROPERTIES
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tl3.ó Million Squore Feet I t 12,gl|Acres | 289 lndividuol Properties
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Privqte lnvestors I Advisors I Pension Funds I Life lnsuronce Componies I REITS I Speciol Servicers I

Bonks (Locol ond Notionol) | Receivers I Mediotors
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We put the client firsl - no motter the tronsoclion size

Lorge diversity in tronsoctions - quolified to hondle oll your investmenl needs

CBRE plotform - #1 reol eslote compony qnd #l investmeni properties brokeroge firm in fhe world

Veteron teom - Borry ond Mindy hove been in reol esiole for 24 yeors (porlners for 13 yeors)

superior morkel knowledge - o thorough undersionding of the morketploce

Publicly recognized for excellence - 2003, 2008 ond 2009 NAIOP Arizono lnvelment Brokers of the Yeor

Customized morketing - o seomless ond toilored morketing compoign to showcose your properly

We loVe whot we do
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CB Richord Ellis Copitol Morkefs is the leoding provider of copilol soluliong qnd investment sqles
for the reol estote investmenl community. We hove inlegroled the disciplines of morlgoge bonking
ond investment sqles to provide lhe foslest, most effective execution on beholf of our clients. Copilol
Morkets professionols con expose on inveslment opportunity lo the greotesl network of individuol
ond institutionol buyers, ond offer the power of leveroge to diversify the finonciol opportunily,
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Totol US lnvestment Soles Volue -2009
Property Soles (# of Tronsoctions) - 2009
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#1 Brokeroge ond Copitol Morkets Firm
{?ecì Estcte Fart¡¡n

World's Mosl Powerful Brokeroge Firm
{cnnrcrciai F rttlseriy Nrws

Ronked #'l 'l omong 50 "Besl in Closs" Componies
IJusinesswcek

US EPA 2009 Energy Stor Portner of the Yeor
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lAny broker. c€R sel! o pÍqpe_r-ty in:s good,

morket. But it lokes on experienced teom iuch
os Mindy Korth ond Borry Gobel to sell on osset

in the foce of o declining morket. Mindy ond

Borry both possess the morket ond lronsoctionol

knowledge lo educote the buyer (ond seller)

through o trqnsqction durìng these tough times."

---Brion Seomon
Vice PresicJenl, McMorgon & Cornpony

SÍLIIR: Reløíl Property " $1,710,ffi0

5f LLÊR: Oîlice Property - $6,000,000

S$ILER: t n du st ri al / O ftí ce Property - $ ó, 7 5 8,280

$[LLER: Office Property - 515,ó00,000

"Mosl professionol ond responsive people we

hove ever deolt with."

--Ted Zinmcrn
Presidenl, Merit ProperÍies Group

BUYËR: Ofrice - $15,975,0A0

BUYË*: Medicol Oflíce - $3,300,000

"Terrific plon of ottock ond execution of slrotegy."

-- Pqlrick Connell
VP & Senior Asset Manager, CWCopitol

SEL[GR¡ Oflice Properly - Undisclosed

"Borry/Mindy & Teom did on outstonding iob for

us ot o chollenging time in lhe morket. We ore

very pleosed with the iob they did."

- Hugh Fosl
Vico Presidenf Acquisilions, The Muller Conpony

$ELI"ËR: Offíce Property - 513,975,000

BUYTR: OÍÍice Property - $58,800,000

"lt wos o pleosure working with Borry ond

Mindy. They were helpful from the stort qnd did

o greot iob with communicqtion lìnes belween

Porkwoy ond Ryon."

--Jim Ingrom
ËVP & Chief /nvestrneni Oflicer, Pørkwoy Properties

BTXER: OfftcclRctoi/ PorfIoli<¡ - $I l,ó00.000

"Borry ond the entire teom did on excellent iob.
Very good in the communicofion deporlment."

--"Scott Curtis
SEILER: Of{ice Property $],010,000
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$qffi$$s##? Treol everyone wiih dignity,

volue their contributions, ond help one

onofher succeed.

ÊËçTff#RfifV Uphold the highest ethicol

stondords in our business proctices.

%,ffiWW&#W Dedicote ourselves lo moking

o meoningful impoctwith our clients ond

our communilies.

ffiKtrffiä#"HruCä Aspire to be the best

in everylhing we do ond drive for
continuous improvement.

Besides servicing our clienls in the reol eslole

industry our leqm strives to positively impocl the

communities where we live ond work. Our current

involvement includes:
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This oeriol mop represenfs our leornt iolol lronsoclio n volume seporoled by property lype throughout Melropoliton
Phoenix. We hove olso complefed over 30lronsoclions oufside of lhe MelropoliÌon Phoenix oreo.
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Execulive Vice Presidenl
'r 602.735.5273
bo rry. g o bel@cb re. com

Execufive Vice Presidenl

T 602.735.5274

mindy. korlh @cbre. com

c$sRü$ MARCC^$Éhm#$'$

Soles Assistonl

1 602.735.5625

chris. morchild on @cbre.com

È þ^.dr ebse

Client Services Speciolist

r 602.735.527 6

omy.olsch log er@cbre. com

2h&rag* &A#Y{%.A

Client Services Speciolisl

r 602.735.5277

lomie. deon@cbre-com

CBRE
CB RICHARD ELI,-IS

24'l5 Eosl Comelbock Rood I Phoenix, Arizono 8501ó

f 602.735.5655 | t 602.735.523ó | www.cbre.com/ipphx



PROFESSIONAL PROFILE

P,ROFESSIONAL,EXPE RI ENCE

Mindy Kodh is on r*".rt¡u" vi." pr"rii""i .i ce nili.ra Èll¡t r"r¡"g ;t .;
investmenl soles broker in the Copitol Morkets Group. Mindy spends her time
identifyi ng opporlunities, execuli ng cl ient strolegy, esto bl ishi n g relotionshi ps

between porties ond coordinoling finonciol onolysis ond due diligence. ln her
twelve yeors os o Copitol Morkets broker, Mindy hos completed lronsoclions
totoling more thon 14.2 million squore feet ond over $ I .94 billion in volue. ln
2OO7 lhey ioined CBRE os o porl of the merger with Trommell Crow Compony.

A26-yeor veleron of Trqmmell Crow Compony (now CBRE), Mindy's previous
posilions include Finqnciql Monoger ond Director of Property Monogement.
Through her experience she hos been involved in eqch ospect of reol eslote
including new qnd rehqb development, finoncing, strucluring deols in the copitol
morkels, leosing, monogement, site seleclion, network plonning, ocquisilions ond
dispositions progromming, finonciol onolysis ond underwriling

ACHIEVEMENTS

r NAIOP lnvestment Brokers of the Yeor 2003, 2008 ,2009 ond 2010

r Nominoted NAIOP lnveslment Brokers of the Yeor - 2003, 2OO4,2005,
2008,2009 ond 20.l0

I Top Producing Teom in Phoenix Overoll, Trommell Crow Compony - 1996-
2003, 2005 ond 200ó

I Trommell Crow Compony NotionolTop 50 Producer -2OO2,2003, 2OO5,

2006

PROFESSIONAL AFFI LIATIONS / ORGANIZATIONS

r Arizono Commerciol Reol Estote Women (AZCREW)

r lnternolionol Council of Shopping Centers (ICSC)

r KAET - Chonnel I Community Advisory Boord

I NAIOP Member

I Sociol Ventures Portners of Arizono Boord Member

r Soroptimists lnternqtionol of Phoenix

r ULlMember

¡ Volley Portnership Boord Member

EDUCATION

r Bqchelor of Science, Business Adminisfrotion with Accounting,
Arizonq Stote University

I Cedified Public Accountont (lnoctive)

r Arizono Deporlment of Reql Estole - Licensed Broker

CBRE

íIIELINDA S. KORTH

ixcrr.;lìv+ Vicc i'reslrlcnì

I:602.735.5774

t:602.735.5736

mindy.korth@cbre.com

CTIENTS REPRESENTED

AmeriVef

Bonk of Americo

C-lll Reolty Services

(WCopìtol

Birlcher Anderson

Diomond VenTures

ËxxonMobil

Furuyo & Associoles

GE Fronchìse Finonce

JE RoberT Componies

l(oll Compony

Londwin

LoSolle lnve$menl

Monogement

Louû

Mollorgon ond [ompony

Merit Properties

MidFirst Bonk

0rix

Prudenfiol Reol Estote

Regency Centers

Relionce l/lonogemenl

Ryon Componies

Sterling Sovings Bonk
.IIAA.CREF

The Mock Compony

The Muller Compony

Iiton Reol Estote

Wells Forgo

CB AICHABD EI-LIS



PROFESSIONAL PROFILE

BÁRRY GABTT

ixeiuirvc Vrcc i'residtnf

L 602.735.5773

t:602.735.5236

borry.gobel@cbre.com

CTIENTS REPRESTI{IED

AmeriVesT

Bonk of Americo

C-lll Reolty Services

CWCopitof

Birtcher Anderson

Diomond VenÌures

ExxonMobil

Furuyo & Associotes

GÉ Fronchise Finonce

- JE Robert(omponies

l(oll Compony

Londwin

LoSolle lnve$ment

Monogement

Loufh

Mdvlorgon ond (ompony

Merìt Properlies

tulidFinï Bonk

0rix

Prudentiol Reol Estute

Regency Centers

Relionce ltlonogemenr

Ryon Compnies

Slerling Sovings Bonk

TIAA-CREI

The iÁock Compony

The Muller Compony

Titon Reol Estote

Wells Forgo

, P,RO F-E S S I O NALEXP,E RI ENC Ë

Borry Gobel is on Executive Vice President of CB Richord Ellis serving qs qn

investmenl soles broker in the Copitol Morkets Group. Borry spends his lime
identifyi ng opportunities, executi ng client slrolegy, estoblishi ng relotionshi ps

between porlies ond coordinoting finonciol onolysis ond due diligence. ln his

foudeen yeqrs os o Copilol Morkets broker, Borry hos compleled tronsoctions
totoling more thon 1 4.2 million squqre feet ond over $ I .94 billion in volue.

Borry hos been with Trommell Crow Compony (now CBRE) since 1995, ond
PrimeWest, o compony which merged with Trommell Crow Compony, since l99l.
He hos over26 yeors experience in lhe commerciol reol estote business in

Arizonq. Borry's qttenlion lo deloil, loyolty ond commitmenl fo excellence os well
os his determinotion to oulperform his clients' expecfotions will ensure delivery of
results.

ACHIEVËMËNTS

I NAIOP lnvestmenl Brokers of the Yeor 2003,2008,2009 ond 20.l0

r Nominqted NAIOP lnvestmenl Brokers of the Yeqr - 2OO3,2004, 2005,
2008, 2009 ond 20-l0

r Top Producing Teom in Phoenix Overoll, Trommell Crow Compony - 
.l99ó-

2003, 2005 qnd 200ó

I Trqmmell Crow Compony Notionol Top 50 Producer - 2002,2003,2005,
2006

PROFESS¡ONAL AFFI LIA,TIONS / ORGAN IZATIONS

r NAIOP Member

I Pqst President qnd Execulive Council Member - Boys ond Girls Club of
Phoenix

r Phoenix Children's Hospitol - Boord Member

r ULlMember

EDUCATION

r Bochelor of Science, Business Administrotion,
Universiiy of Arizonq

r Arizono Deporlment of Reql Eslole - Licensed Broker

CBRE
CB FìICHARD ELLIS


