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IN THE UNITED STATES BANKRUPTCY COURT
6

FOR THE DISTRICT OF ARIZONA
7

8

9 In re: In Proceedings Under Chapter I I

10 Case No. 2:08-bk-07465-RJH
MORTGAGESLTD.,

1 1 ROBERT FURSTS MOTION FOR

1 2
an Arizona corporation, DECLARATION OF RIGHTS UNDER

THE PLAN OF REORGANIZATION
1 3 FOR THE PASS-THROUGH

INVESTORS IN THE VISTOSO
1 4

Debtor. LOANS

1 5

1 6

1 7

1 8 Robert G. Furst hereby files his Motion for Declaration of Rights under the Plan of

1 9

Reorgmization for the Pass-Through Investors in the Vistoso, Loans.
2 0

This Motion relates to the Vistoso I Loan (Loan No. 857406) and the Vistoso, H Loan
2 1

2 2 (Loan No. 858006) (collectively the "Vistoso Loans"), in which the borrowers are Ashton

2 3
and Brandon Wolfswinkel. The Pass-Through Investors in the Vistoso, Loans want to acquire

2 4

all or a portion of the properties which secure these loans, and seek a declaration of theii
2 5

2 6 rights under the Plan of Reorganization to do so. This Motion is supported by the

2 7 Memorandum of Points and Authorities attached hereto.

2 8
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MEMORANDUM OF POINTS AND AUTHORFrEFS

2
Saddled with the financial burden of the Exit Financing, ML Manager has been forced

3

4

to sell a significant portion of the real property owned by the ML investors at the most

5 inopportune time, so that it could repay the Exit Financing as quickly as possible. These

6 distressed sales have been economically devastating to the ML investors, in many cases
7

yielding the affected 'investors only 5% to I 0% of their original investment.
8

9
Absent the burden of the Exit Financing, the vast majority of ML investors, as pruden

lo and sophisticated real estate owners, would have undoubtedly elected to continue to hol@

1 1
these properties until the real estate market recovered and prop" values appreciated.

12

13
Recognizing this reality, ML Manager has told the ML 'investors that, once the Exit Financing

14 was repaid, the investors would be given the opportunity to determine whether they were

15 willing to pay their allocated share of the costs of the bankruptcy out of their own pockets
16

(rather than from the proceeds of the distressed sale of the loan properties), so that they could
17

continue to own some or all of the remaining loan properties until it is a more opportune time18

1 9 to sell.

20
importantly, the Exit Financing has now been repaid in full, and it is anticipated thal

21

22
ML Manager will now provide the ML investors with an opportunity to decide whether they

23 want to continue to hold the remaining properties, as ML Manager has promised. Mr. Furst'.;

24
strong preference would be for the adoption of a consensual plan by all of the ML investors,

25

in which all of the remaining loan properties would be retained, which would benefit and
26

27
enrich all ML investors. However, Mr. Furst recognizes that a consensual plan may not be

28 achievable because some investors in the Loan LLCs are cash strapped. Assuming that is the
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1 case, Mr. Furst and the other Pass-Through Investors in the Vistoso Loans would like the

2
opportunity to acquire their proportionate share of the properties securing these two loans,

3

4

and they are willing to pay their allocated share of the Exit Financing out of their own

,5 pockets, as ML Manager requires, in order to do so. However, because ML Manager i,;

6 reluctant to move forward with any such transactions without Bankruptcy Court approval,
7

Mr. Furst seeks a declaration by the Bankruptcy Court that, now that the Exit Financing has
8

9
been repaid:

10 (1) ML Manager has a fiduciary duty to schedule a meeting for the Vistosc

11
investors to allow them to communicate with each other, so that they can intelligently

12

decide whether they want to continue to hold the loan properties, and
13

14 (2) in the event that the investors in the Loan LLCs decide that they do not want

15 to continue to hold their properties, ML Manager has a fiduciary duty to afford the

16
Pass-Through Investors with an opportunity to acquire, by partition or purchase, theii

17

18
proportionate share of the real properties securing these loans, provided that the

19 participating investors pay their allocated share of the Exit Financing.

20
L Backeround Facts

21

22
In the middle of 2010, ML Manager informed the ML investors that, when the Exil

23 Financing was ultimately paid off, the ML investors would be given an opportunity "to pay

24 their allocated share of the costs of the bankruptcy and operating costs without selling the

25

properties/loans." Specifically, ML Manager, in Newsletter No. IO:
26

Once the Exit Financing is repaid we expect that each loan will be27

given the opportunity to determine whether or not the 'investors
28 desire to attempt to find a way to pay the allocated share of the

3
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1 costs of the bankruptcy and operating costs for the loan. Some of
2

the loans that were not transferred into LLCs may be able to take
advantage of this in the near term, however, we believe that it will

3 be impractical for any of the Loan LLCs to consider alternatives

4

for paying their share of costs until the wat financing is paid off.

5 Once the interests of the Loan LLCs in the properfies/loans are
held free and clear we intend to ask each of the loans whether or

6
not they would desire to attempt to find a way to pay their

7 allocated share of the costs of the bankruptcy and operating costs
without selling the properties/loans. This decision will be up to

8 each of the Loan LLCs and will be made in accordance with the

9
provisions of the Operating Agreements of the Loan LLCs and
the Plan of Reorganization. Be advised that the OperatingI

10 Agreements specifically provide that no member of an LLC is

11
obligated to contribute additional moneys to any of the Loan
LLCs. Once the exit financing is paid off and the interests of

12 the Loan LLCs are owned free and dear we will provide each

13
of the loans the opportunity to determine their desired course
of action. If the investors in a particular loan desire to raise

14 money to pay their share of the allocated costs, they will be
given the opportunity to do so. If the investors do not desire

15 to attempt to obtain funds to pay off their share of the
16 allocated costs or are unable to do so, the MEL Manager LLC

Board will continue to attempt to sell the property and the
17 allocated costs will be deducted fi-om the sales proceeds and
18 the remaining balance will be paid to the investors.

19 This decision is undoubtedly several months away and many

20
more details van']] be provided before such decisions will have to
be made. We felt, however, it would be helpful at this time to

21 make you aware of the intentions of the Board.

22
(Emphasis added)

23

24
The first investors to take advantage of this opportunity/right were the

25 Investors in the GP Properties Loan, who desired to acquire and hold the 15-acre parcel

26 across from the Boulders Resort in Carefree, until a substantially higher sales price could be

27
realized. After obtaining the consent of ML Manager, the investors in the GP Properties 1

28

4
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1 URaRifflOuSlY agreed to (a) pay their allocable share of the Exit Financing out of their owr,
2

POckets (rather than from the proceeds of a distressed sale of the property), (b) terminate their
3

4
agency agreements with ML Mmiager, (c) take over the management of the property by

5 themselves, and (d) hold the property until it is an opportune time to sell.

6 The Pass-Through Investors in the Vistoso Loans would like to do the same thing.
7

However, it is unclear whether the investors in the Loan LLCs, who are co-owners of the
8

9
Vistoso Loans,, share their investment desires or their financial capabilities. In the event that

10 the respective Loan LLCs are unwilling or unable to participate in continued ownership of
11

the loan properties, the Pass-Throu h Investors would like to acquire a portion of the9
12

13
properties, either by partition or purchase, in exchange for the immediate payment of their

14 allocated share of the Exit Financing.

15 Notably, unlike most other ML Loans, the Pass-Through Investors in the Vistoso
16

Loans own a majority interest in each loan, as follows:
17

18 Loan Amount Pass-Through Investors W&e Pools

19 Vistoso I $ 11,000,000 $ 7,087,387 $ 3,912,613
20

Vistoso H $ 12,300,WO $ 6,989,516 $ 5,310,484
21

22
In addition, the real property securing each of the Vistoso Loans is easily divisible

23 without any diminution in value. The Vistoso I property consists of two non-configuous
24 parcels of raw land in the master-planned community of Rancho Vistoso in northern Tucson.
25

which is inherently divisible into two separate parcels. Similarly, the Vistoso H property26

27 consists of seven non-configuous parcels of raw land in Rancho Vistoso, which is a1sc

28 inherently divisible into separate groups of parcels.
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1 The Vistoso properties are not presently being marketed for sale by ML Manager
2

because ML Manager has not finalized a settlement agreement with the borrowers relating to
3

their personal guarantees. Moreover, the foreclosure sales have not even occurred. Thus, it is4

5 the opportune time to develop a process for protecting the rights of all investors, including

6 those investors who want to sell and those investors who want to hold.
7

Mr. Furst has already canvassed the Pass-Through Investors in the Vistoso Loans tc
8

9
determine if they want to hold or sell. In 201 1, when a foreclosure sale was scheduled but

lo later postponed, Mr. Furst sent the following e-mail to the investors:

11

Dear Fellow Investor in Vistoso Loan:
12

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur13
for the Vistoso prop". This prop" approximately 120+ acres

14 located in Rancho Vistoso, a beautiful master planned development in
northern Tucson. The developer of the project is Conley Wolfs-*inkel,

15 and the property is prime multifamil residential prop".
16

When the Vistoso property is acquired after the foreclosure sale, ML
17 Manager will immediately begin marketing the property. As you can tell

from the other sales by ML Manager, this is NOT an opportune time to18 be selling Arizona real estate, even prime real estate. Most of the sales
19 are netting the investors only 10 cents to 15 cents on the dollar, after

taking into account the exit financing and other costs. On the other hand,
20 if we can hold the Vistoso, property for three to five years, I believe that

if not all, of our original i

21 we can recoup most, I investment

22 The Vistoso loan is a unique opportunity for us. Unlike other ML loans,
a substantial majority of the ownership of the Vistoso loan is 'in the23 hands of a limited number of Pass-Through Investors, like you and me,

24 and the MP funds own a smaller minority interest. Specifically, 29
families own approximately 56.8% of the Vistoso loan as Pass-Through

25 Investors, and the MEP fimds only own 43.2%.

26 1 believe it is in our collective best interests to hold the prime Vistoso
27 prop" until the Arizona real estate market rebounds and it will then be

an opportune time to sell. There are only 34 of us, and we can control
28 our destiny. The roster of investors in this loan is quite impressive, and
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1 many of us are dedicated to work for free so that we do not have to g'ive
2

away this outstanding property in yet another "fire sale."

3
1 am soliciting your support right now. I want to meet with ElliottPollack,Chairman of the ML Manager Board, and tell him that 1

4 have canvassed the Pass-Through investors in the Vistoso loan, and
5 (1) the Majority of Pus-Tbrough investors do not want to sell the
6

Vikstoso property at the present time, and

7 (2) if and when the Vistoso property is ultimately marketed for sale,the Majority Pass-Through investors want ML Manager to schedule8
a meeting of all of the investors in the Vistoso loan, so that there can

9 be a meaningful discussion before any investor vote.

10 If you agree with me, please send me a response e-mail to me, simply
stating "I CONCUR." If you disagree, please state "I DISAGREE."11

There is not a lot of time, so please respond as soon as possible.12

13
There was an overwhelming mivestor response to this e-mail. With regard to the

istoso I Loan, 28 of the 35 investors responded to Mr. Furst and all of them concurred,
14 V'

15
representing approximately 58% of the aggregate ownership interests in the loan.

16
Importantly, not a single Pass-Through Investor indicated that he/she wanted ML Manager17

18 to sell the property now. Similarly, with regard to the Vistoso H Loan, 27 of the 29 investor

19 families responded and concurred, representing approximately 56% of the aggregate
20

ownership interests. Once again, not a single Pass-Through Investor indicated that he/she21

22
wanted ML Manager to sell the property in today's depressed market. (See Exhibit A for the

23 investor responses)

24

H. The Posed-Transactions
25

26
Under the proposed transactions, if the investors in the Loan LLCs should decide that

2 7 they do not want to continue to hold the Vistoso properties (and pay their share of the Exit
28
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1 Financing out of their own pockets), the Pass-Through Investors would be afforded the
2

opportunity to acquire a portion of the real property securing the Vistoso Loans, either
3

4

through ajudicial partition action or, more ideally, through a consensual partition or sale. In

5 each case, the Pass-Through Investors would promptly pay their allocated share of the

6 bankruptcy expenses under the Allocation Model in cash. If a consensual partition or sale is
7

agreed upon, the determination of the relative valuation of each parcel in the Vistoso Loans8

9
would be done by Bill Gosnell (or another qualified real estate professional) mutually

lo acceptable to the parties.

HL Reguested Declaration of Rights of Pass-ThE2gd Investors
12

ML Manager is the sole manager of the Loan LLCs, and it is also the agent for the13

14 Non-Transferring Pass-Through Investors. Because this dual role creates an inherent conflict

15 Of interest (with potential liability for ML Manager), the undersigned asks the Bankruptcy
16

Court to declare that, in accordance with the Plan of Reorganization:
17

18
1. ML Manager has a fiduciary duty to schedule meetings for all of the investors it]

19 the Vistoso Loans and afford them an opportimity to decide -whether or not to
20

continue to hold these loan properties.
21

22
2. ML Manager has afiduciary duty to provide the Pass-Through Investors, including

23 the undersigned, with a list of all of the investors in the Vistoso Loans, togethet

24
with their contact information (particularly their e-mail addresses and telephone

25

numbers), so that they can openly communicate with their co-owners about the26

27 proposed transactions and/or other proposed courses of action.

28

8
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1 3. ML Manager has a fiduciary duty to submit the proposed consensus partitions

2
and/or sales of the real properties to the respective Loan LLCs established for the

3

Vistoso Loans for their approval.
4

5
4. in the event that either Loan LLC shall disapprove of a consensual partition and/or

6 sale of any real property, the Pass-Through Investors shall have the night to seek a

7

judicial partition of the real property in question.
8

9
Condusion

10 In conclusion, Mr. Furst requests that the Bankruptcy Court declare that, under the

11
Plan of Reorganization, ML Manager has the specified fiduciary duties, and the Pass-Througb

12

Investors possess the partition and/or acquisition rights, which are described herein. Mr.
13

14 Furst is hopeful that, if this Motion is granted, the partition/acquisition process envisioned for

15 the Vistoso Loans can serve as a template for success for other ML investors in other ML

16
loans.

17

18
DATED: February 16,2012

19

20

21 i-44

22 Robert G. Furst

23

24

25

26

27

28

9

Case 2:08-bk-07465-RJH    Doc 3445    Filed 02/17/12    Entered 02/17/12 15:46:19    Desc
 Main Document      Page 9 of 44



Case 2:08-bk-07465-RJH    Doc 3445    Filed 02/17/12    Entered 02/17/12 15:46:19    Desc
 Main Document      Page 10 of 44



Page I of 2

Subj: MortgaW Ltd,-aale of VWxso Properties (Loan # $67406 and # 86M6)
Date: 2/212011 1.39:04 P.M. Pacific Standard Time

From: fflNEgQaoI.com

To: poltagKIMPco.corn, mwinkleman@rntgIld.com

BCC: )rizon.com rwinssiLigerftrw rtners.net, MERYLEEgb-aol.com ZNCU&-aoi.pgm-,

dariftabrarnsreaftyinc.co elavne4Awxn , cwack0coxnet. haddadfarff§Qvahoo-com

mayneco0corricast.n , tonyagl&nade ace.com. harokkOthewindmillwrinery.com,

marty.liblinciftcoxnet, daruenderAcoxnet, PetainUg6Cgol.com, psollomiRcoxnet,

NO-vinsonreaftcom likrueger9ftcoxnet WeAuo tanaftyahoo.com, david0wrnsus.com
Newierseyth0gol-com roden9l 1 &Rn.com. wafte[W)dbrdpartners.net '

iOnOmdkirdpartners.net,

iansft-sterlinamed.corm wclewiso&o_x billOventadholdings.com, AVBuckleypaol.co

Dear Elliott and Mark:

It is my understanding that the foreclosure sates for the two Vistoso properties are scheduled for today.

As you know, the two Vistoso loans are different from most of the other ML Loans, in that a majority of the

ownership interests are held by the Pass-Through Investors, not the MP Funds. Speciftally, W-doso

Loan No. $67406 is owned as follows: 64A% by the Pass-Through Investors and 35.6% by the MP

Funds, while Vistoso Loan No. 858006 is owned as foHows: 56.8% by the Pass-Through Investors,

and 43.2% by the MP Funds.

The Pass-Through Investors believe A is is their collective best interests to hold the two Vistoso properties

until the Arizona real estate market rebounds and A is a more opporttm time to sell. Recently, I

canvassed the Pass-Through Investors in the two Vistoso loans, including both the Transferring and Non-

Transferring Investors, and they voted overwheliningly as follows:

(1) The Pass-Through kwestors do not want to sell the Vistoso property at the present time,

and

(2) If and when the Vistoso properties are ultimately marketed for sale, the Pass-Through

Investors want ML Manager to schedule a meeting of all of the investom in the Vistoso
properties, so that there can be a meaningful discussion before any investor vote.

To illustrate the overwhelming nature of the investor response to my e-mail, there are 35 families who are

Pass-Through Investors in Vistoso Loan No. 857406, and 28 of the 35 investor families sent me a

concurring e-mait. These 28 investors represent approximately 58% of the aggregate ownership interests
in Vistoso Loan No. 857406, which is a nu*ft vote even withoiA taking into account that some of these

Pass-Through Investors, Ike Honey Reznik, also have an additional vote through their ownership of MP

Fund interests. Importantly, not a single Pass-Through Investor indicated that he or she warited ML

Manager to sell the property now.

Similarly, there are 29 families who are Pass-Through Investors in Vistoso Loan No. 858006, and 27 of

the 29 investor lamilies sent me a concurring e4nal. These 27 investors represent approxiimlely 56% of

the aggregate ownership interests in Visloso Loan No. 858006, which is a majority vote without taking into

account that some of these Pass-Through Investors also have an additional vote through their ownership

of MP Fund interests. Once again, none of the Pass.-Through Investors indicated that he or she wanted

ML Manager to sell the property in today's depressed market-

These Pass-Through Investors include many prominent names in the community, including Dan

Cracchioto. Many of them have several hundred thousand dollars or more at stake in these two

properties, and they want W work collaboratively with each other (and ML Manager) to protect their

subtantial invesment and their economic futures.

---I nNa rdina ffiisirffim whon to vou in the hope th" W" fisten to this majority voice. I would like to

meet with the two of you to discuss this matter Airdw and develop a plan of implementation- In the

interim, I trust that you will refrain from marketing the two Vistoso properties-

I am available to talk to either of you at any time. My telephone number is (602) 377-3702. 1 look forward

to working cooperatively with you, and hopefully we can create a template for other properties and other

investors as well.
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Page 2 of 2

Best regards.

Bob Furst
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-Pa-ge I of 2

Subj: Re: Mortgages Ltd.-Sale of Vistoso Property (Loan 857406)
Date: 1/31/2011 12:34:31 P.M. Pacific Standard Time

From: ians0sterlinarned.com
To: r0irst0aol.com
Bob,

Thanks for taking the initiative. I AGREE with holding. Maybe we can buy out the funds. Let me know <__

what I can do.

Jan

@@ Original Message Follows

From: rgfurst@aol.corn
Date: 1/31/2011 11:23 AM (Pacific Standard Time)

To: jans@sIerfingmedcom
Subject: Mortgages Ltd.-Sale of Vistoso Property (Loan # 857406)

Dear Fellow Investor in Vistoso, Loan (# 857406):

On Wednesday, February 2nd, a foredosure sale is sdheduled to occur for the Vnioso property. This

property is appro)dmately 51 acres located in Rancho Vistoso, a beautiful master planned development in

northern Tucson. The developer of the project is Conley Wolftwinkel, and the property is prime

residential property with golf course frontage.

When the Vistoso property is acquired afterthe foreclosure sale, ML Manager will immediately begin

marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales ace rmfting the investors
oniylOcerdstol5centsonthedolar,aiterWAftkdoaccounttheexit*mrK*igandothercosts. Onthe
other hand, if we can hold the Vistoso property for three to five years,

I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the
ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and

me, and the MP funds own a smaller mirio;ity interest_ SpecAcally, 34 families own approximately 64.4%

of the Vistoso loan as Pass-Through kruestors, and Om MP Anids only mm 35.6%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real estate

market rebounds and it will then be an opportune time to sell- There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to work

for free so that we do not have to give away this outstanding property in yet another "fire sale.*

I am soliciting your support fight now- I want to meet with E&A PollackChairman of the ML Manager
Board, and tell him that I have canvassed the Pass-Through investors in the Vistoso Ioan,and

(1) the Majority Pass-Through investors do not want to sell the Visloso property at the present time, and

-(2yff and when the- Vistosa-property is ultimately marketed for, sa-le,_ the --rhmWinvestorsWority Passm
_

want ML Manager to schedule a meeting of all of the investors in the Vistoso, loan, so that there can be a
meaningful discussion before any investor vote.

If you agree with am, please send me a response e-mail to me, simply stating "I CONCUR." If you

disagree, please state "I DISAGREE." There is not a lot of time, so please respond as soon as possible.
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Page I of I

Subj: RE: Mortgages Ltd.--Sale of Vistoso Property (Loan 858006)
Date: 1/29/2'011 6:22:48 P.M. Pacific Standard Time
From: bill0wentadholdinas.com
To: rcifursthaol.com
ICONCUR! Thank you Bob! Your approach should be followed on all the properties owned by investors.
It is a shame that we the investors need to call fbr such a meeting. Meetings of this type should be

conducted on every sale,

Bill Hawkins
Pentad Holdings
Cornerstone Realty and Development Inc-

73V East Greenway Road
Scottsdale, Arizona85260

Fmm: rgfiurst@wLcom [ffiaft:rgfurst@k-xAcom]
Sent: &itlurday, January 29, 2OU 6:58 PM

To: bil Com

Subject: MmWages Ltd.--Sale of Vistmo Rvperty (Loan 858006)

Dear Fellow Investor in Vistoso Loan (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This
property is appro)dmately 120+ acres located in Rancho Vistoso, a beautiful master planned development
in northern Tucson. The developer of the project is Conley Woliswinkel, and the property is prime
multifamily residential property.

When the Vistoso property is acquired after the foreclosure sale, ML Manager will immediately begin
marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the investors
only 1 0 cents to 15 cents on the dollar, after taking into account the exit financing and other costs. On the
other hand, if we can hold the Vistoso property for three to five years,

I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the

ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and
me, and the MP funds own a smaller minority interest. Speciifically, 29 families own appro)dmately 56-8%
of the Vistoso loan as Pass-Through Investors, and the MP funds only own 43.2%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real estate
market rebounds and it will then be an opportune time to sell- There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to work

for free so that we do not have to give away this outstanding property in yet another 'fire sale."

I am soliciting your support right now. I want to sweet with Efliolt PoRackChahum of the ML

Manager Board, and teH him tluit I have canvassed the Pas -Through investors in the Vistoso
loan,and

(1) the Majority Pass-Thfough investors do not want to sefl the Vistoso property at the
present time, and
(2) if and when the Vistoso property is uttimately marketed for sale, the Majority Pass-
Through investors want ML Manager W schedule a mee#W of aff of the investors in the
Vistoso loan, so that there can be a meaningful discussion before any investor vote.

If you agree wfth me, please send me a response e-maill to me, simply stating 'I CONCUR.' If you
disagree, please state '11 DISAGREE@' There is not a lot of Om, so please respond as soon as
possible-

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

Bob Furst
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Page I of 2

Subj: RE: Mortgages Ud.---Sale of vistoso Property (Loan

Date: 2/212011 3:53:12 P.M. Pacific Standard Time

From: kgoldblattft-owestoffice.net

To: rqfurst(Maol.com

lconcur
Karen

From: r9furst@ad-com [Mait0:rgfurst@a0l-c0m1

Seft Wednesday, February 02, 2011 10:18 AM

To: kgoldb1aft@qwestoffkxe_r*!t

subject: Fwd: mortgages Ltd.--Sale of Vistoso Property (Loan 858006)

Hi Karen,

You are one of only two pass-through investors Who has not responded, and we have unanimous

agreement so far. It would be great to know that You am in agreement. Even if you disagree, it would be

helpful to receive your input. I am just hying to help you and the oVw investors. I contacted Aviva and

she told me this is still yor current e-maff address.

Best regards.

Bob Furst

---Original Message-
From: rufurstsMaol.corn
To: knoidUsaffloKestoffice.net
Sent: Sat, Jan 29, 2011 6:55 pm
Subject: Mortgages Ud.--Sale of Vkstoso Property (Loan 858006)

Dear Fellow Investor in Vistoso Loan (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This

property is approximately 120+ acres located in Rancho Vistoso, a beautiful master planned development
in northern Tucson. The developer of the project is Conley Wollswinkel, and the property is prime

multifamily residential property.

Men the Vistoso property is acquired after the foreclosure sale, ML Manager will immediately begin

marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune

time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the investors

only I 0 cents to 15 cents on the dollar, after taking into account the exit financing and other costs. On the

other hand, if we can hold the Vistoso, property for three to five years, I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the

ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and

me, and the MP funds own a smaller minority interest. Specifically, 29 families own approximately 56.8%

of the Vistoso loan as Pass-Through Investors, and the MP funds only own 43.2%.

I believe it is is our collective best interests to hold the prime Vistoso, property until the Arizona real estate

market rebounds and it wig then be an opportune time to sell- There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite irnpressive, and many of us are dedicated to work

Win - pind- another@ffrescale..__for free so that we do not have to give away this outstan ing r petty in

I am soliciting your support Aght now I move to rneet with EWWU PoNackChaWnan of the ML

Manager Board, and teH hirn that I have canvassed the Pass-Through investors in the Vistoso

loan,and
(1) the Wijority Pass-Through investors do not vAW to seg the Vistoso property at the
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 Main Document      Page 15 of 44



Pagel of2

Subj: RE: [QUAR] mortgages Lid.--Sale of Vistoso Property (Loan 858006)

Date: 2/2/2011 10:33:29 A.M. Pacific Standard Time

From: davidOwmsus-com
To: rofurst(Maol.com

Bob, I can't remember if I sent you an email yet.

ICONCUR

David Rosenthal, MBA, CFP8

Prindpal/Financial Advisor

Wealth Management SoMionsy LLC

8550 E Shea Blvd. Suite 130

Scottsdale, AZ 85260
Tel: 480-609-4334 ext 1

Fax 480-609-4335
E-mail: david0wrnsus-com
Website: www.wmsus.com

From: rgfurst@aotcom [mailtonftirst@aol-com]

Seft Saturday, 3anuary 29, 2011 7:05 PM

To: David Rosenthal

Subject: [WM] Mortgages Ltd.-Sak-- of Vistoso Propedy (Loan 858006)

Importimcm. Low
.

Dear Fellow Investor in Vistoso Loan

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Visloso property. This

property is approximately 120+ acres located in Rancho Visloso, a beat*Ad master planned development
in northern Tucson- The developer of the project is Gonley Wof1swinkel, and the property is prime

muftftrnily residential property.

When the Vistoso property is acquired after the foreclosure sale, Mt- Manager will immediately begin

marketing the property- As you can tell from the other sales by ML Manager, this is NOT an opportune

time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the investors

only I 0 cents to 15 cents on the dollars after taking kW account the exit financing and other costs. On the

other hand, if we can hold the Visloso property for three to fr.4e years, I believe #iat we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us- Lhililoe, other ML loans, a substantial nwority of the

ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and

me, and the MP funds own a smaller mituxty interest. Specifically, 29 families own approArnately 56.8%

of the Vistoso loan as Pass-Through Investors, and the MP funds only own 43-2%.

I believe R is is our collective best interests to hold the prime Vistoso property until the Arizona real estate

market rebounds and it will then be an opportune time to sell. There are only 29 of us, and we can control

-our-destiny-.-The- roster of i.n.1 -esters- in#iis-loawis-@ id many of us am dedicEftd toLwork

for free so that we do not have to give away this outstanding property in yet another "fire sale.*

I am soliciting your support rigl@ now. I want to meet with Elftft Pollad@,Chaiffnan of the ML

Manager Board, and tell hinn that I 1mve canvassed the Pass-Mitrough investors in the Vistoso
toan,and
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Subj: Re: Fwd: Mortgages Ltd.--Sale of Vistoso Property (Loan 858006)

Date: 211r2011 626:32 P.M. Pacific Standard Time

From: marty.liblinaftooknet
To: rgfurst0aol.com
Hi Bob,
I concur with holding on to this property

Marty

From: rafurst0aol.com
Sent: Tuesday, February 01, 2011 6:22 PM

To: marty.fibling6cm
Subject: Fwd: Morkiages Ltd.-Sale of Vist@ Property (Loan 858006)

Marty, everyone who has responded wants to hold the property. Obviously, we would like your

concurrence, too- We would really appreciate a response from you, even if you are not interested.

Best regards
...

Bob Furst

---Original Message---
From: rgfurst@aol.com
To: marty.tibling@wxnet
Sent: Mon, Jan 31, 2011 10:21 pm
Subject: Mortgages Ltd.---Sale of Vistoso Property (Loan # &5NN)

Dear Fellow Investor in Vistoso Loan (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This

property is approidmately 120+ acres located in Rancho Vistoso, a beautiful master planned development
in northem Tucson. The developer of the project is Conley Wollswinkel, and the property is prime

multifamily residential property.

VYhentheVstosopropertyisacquiredatertheforedosuresate,MLManagerwiflhiiit iatelybegin
marketing the property- As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales are neftV the investors
only I 0 cents to 15 cents on the dollar, after taking into account the exit financing and other costs.. On

the other hand, if we can hold the Vistoso property for three to five years,
I believe that we can recoup

most, if not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the
ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and

me, and the MP AmWis own a smaller n*xwty interest Specifically, 29 ftimilies own approximately 56.8%

of the Vistoso loan as Pass-Thtough Investors, and the MP funds only own 43 _2%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real estate
market rebounds and it will then be an opportune tirm to sell- There are only 29 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to work

for free so that we do not have to give away this outstanding property in yet another "fire sale."

I am soliciting your support dgM now.
11 want to meet with EWWU PodackChairrnan of the ML

Manager Board, and tell him that I have canvassed the Pass-Through investors in the Vistoso
--loanAnd

(1) the Majority Pass-Through investors do not want to sell the Vistoso property at the
present time, and

(2) if and when the Vistoso property is ulthuately awketed for sale, the Majority Pass-

Q-A- ,M-L_ ')A )AI I A nT - 1--.-.+
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Subj: vistoso property
Date: 2JU2011 12326 P.M. Pacific Standard Time

From: tony(MesdanadelAace.com
To: rqfurstPaol.com
bob i concur
tony christensen

--IL lkl% %^I I A r%Y . 4@_.__4.
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Subj: Re: Mortgages Ltd.--Saie of vistoso Property (Loan # 858M)
Date: 2/112011 8:55:22 A-M. Pacific Standard Time

From: kellyheddad0lb-mac-co
To: rcifursto-a0l.com
I Concur.

On Jan 29,201 1, at 6:57 PM, rqfurstOlaol.com wrote:

Dear Fellow Investor in Vistoso Loan (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso

property. This property is approximately 12D+ acres located in Rancho Vistoso, a beautiful

master planned development in northern Tucson- The deVelOper of the project is Conley

Wolfswinkel, and the property is prime multifamt ti ert .ly residen al prop y

When the Vistoso property is acquired after the foreclosure sale, ML Manager will

immediately begin marketing the property. As you can tell from the other sales by ML

Manager, this is NOT an opportune time to be selling Arizona real estate, even prime real

estate. Most of the sales are netting the investors only 10 cents to 15 cents on the dollar,

after taking into account the exit financing and other costs. On the other hand, if we can

hold the Vistoso property for three to five years,
I believe that we can recoup most, if not all,

of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial

majority of the ownership of the Vistoso loan is in the hands of a fin-ded number of Pass-
Through Investors, like you and me, and the MP funds own a smaller minority interest

Specifically, 29 families own appro)dmately 56.8% of the Vistoso loan as Pass-Through

Investors, and the MP funds only own 43.2%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the

Arizona real estate market rebounds and it wig then be an opportune time to sell. There are

only 34 of us, and we can control our destiny. The roster of investors in this loan is quite

impressive, and many of us are dedicated to work for free so that we do not have to give

away this outstanding property in yet another "fire sale."

I am soliciting your support right now. I want to meet with ENiod PollackChairman

of the ML Manager Board, and tog bkn that I have canvassed the Pass-Through

investors in the Vistoso loan,and

(1) the Majority Pass-Through iiiivestors do not want to sell the Vistoso

property at the present ffam, and

(2) if and when the Vistoso property is utfiniatelly marketed for sale, the
Majority Pass-Through investors; wan ML Manager to schedule a nweating of

all of the investors in the V-1stoso loan. so that there can be a meaningful

discussion before any investor vote.

If you agree with me, send me a response eased to me, simply stating 'I
CONCUR." If you disagree, please state "I DISAGREE:' Them is not a lot of time, so

please respond as soon as possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

Bob-Furst- ---- --
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Subj: RE: FMortgages Ltd.-Sale of Vist080 Property (Loan # 857406)

Date: 2/1/2'011 8:33:50 A.M. Pacific Standard Time

From: DanOabramsrealtyine.com
To: rqfurstOaol.com
Bob,
I

concur. Lets bid in and acquire the property then hold it for 3-5 years to sell when the market has

improved. Thanks for stepping in to work on keeping our investment
Dan

Dan Abrams, CPM
ABRAMS REALTY & MANAGEMENT, INC.

602-264-6464
602-265-4750 (f)

www.abramsreaftyphoenix.com

From: rgftwst@aoLcDm [mai1tD:rgftnst@aoLcDm1

Sent- MorWay, January 31, 2011 8:06 PM

To: Dan Abrams

Subject: FMatgages Ltd.--Sale of Vistoso property (Loan 857406)

Dear Fellow Investor in Vistow Loan (# 857406Y

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso, property- This

property is approxirnately 51 acres located in Ranclw Visloso, a beautiful master planned development in

northern Tucson. The developer of the project is Conley Wollswinkell, and the property is prime

residential property with golf course frontage-

When the Vistoso property is acquired after the foreclosure sale, ML Manager wiH irnmediately begin

marketing the property. As you can telf from the other sales by ML Manager, this is f40T an opportune
time to be selfing Arizona Teal estate, even prime real estate. Most of the sales are netting the investors

only 1 0 cents to 15 cents on the dollar, after taking into account the exit financing and other costs. On the

other hand, if we can hold the Vistoso, property for three to five yews, I believe that we can recoup most, if

not all, of our original irrvestment

The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the

ownership of the Vistoso loan is in the hands of a knited number of Pass-Through Investors, like you and

me, and the MP funds own a smaller ff*Kwfty interest Specifically, 34 families own approximately 64.4%
of the Vistoso loan as Pass-Through Investors, and the MP funds only own 35.6%.

1 believe it is is our collective best interests to hold the prime Vistoso, property until the Arizona real estate

market rebounds and it will Om be an opportune time to sell. There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to wo

for free so that we do not have to give away this outstanding property in yet another "fire sale."

I am soliciting your support riW now. I want to meet with EfIlicift PoffackChairman of the ML

Manager Board, and tell him that I have canvassed the Pass-Through investors in the Vistoso
foan,and

(1) the Majority Pass-Through investors do not want to sell the Vistoso property at the
present time, and

(2) if and when the Vistoso property is ultimately marketed for salie, the Majority Pass-
Through investors want MIL Manager to ulle a meeting, of all of the investors in the
Vistoso loan, so that theie can be a meartirighd cliscussion beftre any irriestor vote.

If you agree with me, please send me a response e-mad to me, simply stating "I CONCUR." If you

disagree, please state 'I DISAGFZEE@' There is not a lot of Wm, so please respond as soon as
possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

Bob Furst
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Subj: RE: Mortgages Ltd.__Sa% of Vistoso property (Loan 0857406)

Date: 2/1/2011 7:14:16 A
.
M. Pacific Standard Time

From: armorts0coxnet
To: rQfUrstC&a0l-com
I concurr

From: rgfurst@aolcom [maiIto:rgfurst@a0I-CDm1

Sent: Monday, January 31, 2011 11:30 PM

To: armortsftox-net
Subject: Fwd: MoeWges Ltd.-Sale of Vstoso Property (Loan # 857406)

Mort, I have gotten an overwhelming response, but I'd like your concurrence, too- Let me know your

thoughts.

Best regards.

Bob Furst

--Original Message--
From: rgfurstgaol-com
To: armorts@coxnet
Sent: Sat, Jan 29,2011 6:48 pm

an # 857406)Subject Mortgages Ltd.-Sale of Vistoso Property (Lo

Dear Fellow Investor in Vistoso Loan (# EW406):

On VVednesday, February 2nd, a foreclosure sale is scheduled to occur for the ViStOSO property. This

property is approxiinately 51 acres located in Rancho Visloso, a beautillul master planned development in

northern Tucson. The developer of the project is cm" yWftwmkel, and the property is prime

residential property with golf course frontage.

When the Vistoso property is acquired after the foreclosure sale, ML Manager will inimixfir-dely begin

marketing the property. As you can tell from the other sales by ML Manager, Otis is NOT an opportune

time to be selling Arizona real estate, even prime real estate. Most of the sales are neding the investors

only I 0 cents to 15 cents on the doWw, after taking into account the exit financing and other costs. On the

other hand, if we can hold the Vistoso property for three to five years, I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike o#w ML loans, a substantial majority of the

ownership of the Visloso loan is in the hands of a kn#.ed number of Pass-Through Investors, Ike you and

me, and the MP funds own a smaller mirwrity interest. Specifically, 34 families own approximately 64.4%

of the Visloso loan as Pass-Through Investors, and the LIP funds only own 35.6%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real estate

market rebounds and it will then be an opportune time to sell. There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicalet! to work

for free so that we do not have to give away this outstanding property in yet another wfire sale."

I am soliciting your support right now. I ward to meet with EW*tt PoNack,Chairman of the ML

--Uarkanar , and teff hkn-tW- I have canvassed the Pass-Through ftwestofs in the Vhstoso
Board

loan,and
(1) the Majority Pass-Through investors do not want to sell the Vistoso property at the

present time, and

(2) if and when the Vistoso property is ultimately marketed for sale, the Majority Pass-

Through investors want ML Manager to schedule a meeting of all of the investors in the
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Subj: Re: Mortgages Ltd.-Sale of Vlistoso Property (Loan 85WH)
Date: 211/2011 6-34:37 A.M. Pacific Standard Time
From: mabkrue-aeriftmail.com
To: RGFURST91)-aol.com
I

concur.
Lon J. Krueger
On Jan 29, 201 1, at 6:58 PM, RGFURSTO-aol.com wrote:

Dear Fellow Investor in Vistoso Loan (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso

property. This property is approximately 120+ acres located in Rancho Vistoso, a beautiful

master planned development in northern Tucson. The developer of the project is Conley

Wollswinkel, and the property is prime mWential property.

When the Vistoso property-is acquired after the foreclosure sale, ML Manager will

immediately begin mimteting the property. As you can tell from the other sales by ML

Manager, this is NOT an opportune time to be selling Arizona real estate, even Prime real

estate. Most of the sales are netting the investors only 1 0 cents to 15 cards on the dollar,

after taldng into account the exit financing and other costs. On the other hand, if we can
hold the Vistoso property for three to five yeam,

I believe that we can recoup most, if not all,

of our original investment

The Vistoso loan is a unique opportunity for us- Unlike other ML loans, a substantial
majority of the owwrship of the Visloso loan is in the hands of a limited nurnber of Pass-
Through Investors, Ike you and me, and the MP funds own a smaller rninority interest.
Specifically, 29 families own approximately 56.8% of the Vistoso loan as Pass-Through
Investors, and the MP funds only own 43-2%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the
Arizona real estate market rebounds and it will then be an opportune time to sell. There are
only 34 of us, and we can contral our destiny- The roster of investors in this loan is quite

impressive, and many of us are dedicated to work for free so that we do not have to give

away this outstanding property in yet anotherTwe sale.'

I am soUciting your support r*d now. I want to meet vath ENWR PollackChawman
of the ML Manager Board, and tell him that I have canvassed the Pass-Through
investors in the Vimtoso loanand

(1) the Majority Pass-Through investors do not want to sell the Wistoso

property at the present time, and

(2) if and when the Vistoso property is aftnately marketed for sale, the
Majoft Pass-711hrough investors ward PK MawWw to schedule a meeting of
all of the investors in the Vistoso loan, so that them can be a meaningful
discussion before any investor vote.

If you agree with me, please send me a response e4nail to me, simply stating -1

CONCUR.' ff you disagree, please state '11 DISAGREE.' Them is not a lot of time, so
please respond as soon as possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

Bob Furst

Q-A- XT-k- In IM I AAT - r@,jaat
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Subj: Re: Sam, please send me an e-mad; look forward to seeing you

Date: 1/31/2011 10:51:12 P.M. Pacific Standard Time

From: weiauo tanaft-vahoo.co
Reply-to: stanaft-agsourcing-com
To: mfurstOaolxorn
Hi Bob,

I would like to agree with you to keep the property- I don't think we can get fair price

now.

Thank you,

Weiguo "'Sam" Tang
134-3976-3340 (China)
602-628-3228 (USA)

- On Mon, 1131 11 1, rgfurst@aoI.corn <rgfurst(PaoIcom> wrote:

From: rgfurst@aol.com <rgfurst@aoI.com>

Subject: Sam, please send me an e-mail; took forward to seeing you

To: weiguo tang@yahoo.com
Date: Monda-y, January 31, 2011, 9:36 PM
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Subj: Re: Mortgages Ltd---Sale of Vistoso Property (Loan 85MM)
Date: 1/31/2011 10:05:47 P.M. Pacific Standard Time

From: daruenderftcox.net
To: RGFURSTRaol.com
Dear Robert I

concur. Try to hold the property. Dan Gruender.
OnJan2g,2011,at6:56PM,RGFURSTgb-aol.comwrote:

Dear Fellow Investor in Vistoso Lam (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso

property. This property is approximately 120+ acres located in Rancho Vistoso, a beautiful

master planned development in rwrlhem Tucson. The developer of the project is Conley
WollimMnkel, and the property is prime multifamily residential property.

When the Vistoso property is acquired after the foreclosure sale, ML Manager will

immediately begin marketing the property. As you can tell lirom the other sales by ML

Manager, this is NOT an opportune Sum to be selling Arizona real , even prime real

estate. Most of the sales are ne*V the investors only 10 cents to 15 cents on the dollar,

after taking into account the ejCd linancing and other costs- On the other hand, if we can

hold the Vistoso property for three to five years, I believe that we can recoup most, if not all,

of our original investment

The Vistoso, loan is a unique opportunity for us- Unlike other ML loans, a substantial

majority of the ownership of the Vistoso loan is in the hands of a fimited number of Pass-
Through Investors, Ike you and me, and the MP funds own a smaller minority interest.
Specifically, 29 families ovm approximately 56.81A of the Vistoso loan as Pass-Through

Investors, and the MP kwxIs only own 43.21/o.

I believe it is is our collective best interests to hold the prime Vistoso property until the

Arizona real estate market rebounds and it wig then be an opportune time to sell. There are
only 34 of us, and we can control our desft. The roster of investors in this loan is quite

impressive, and many of us are dedicated to work for free so that we do not have to give

away this outstanding property in yet another 'fire sale.'

I am soliciting your support ngM now. I want to meet with ERx)d PollackChai
of the ML Manager Board, and tell hbn that I have canvassed the Pass-Through
investors in the Viistoso lomand

(1) the Majority Pass-Through investors do not want to sell the Viistoso

property at the present tirne, and

(2) if and when the Vistoso property is ultimately xnarketed for sale, the
Majority Pass-Through investors want ML Manager to schedule a nweting of
all of the investors in the Viistoso loan, so that there can be a rneaningful
discussion before any investor vok--

If you agree with me, please send nree a response e4nail to am, sirnply stating 'I
CONCUR.' N you disagree, please state 'I DISAGREE.' There is not a lot of time, so
please respond as soon as possffAe.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

Bob Furst

Sirndav- Nnvernher 20- 2011 AOL: Guest
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Subj: Re: Mortgages Ltd.--Sale of vistoso Property (Loan 9 858M)
Date: 1/3112011 2:18:05 P.M. Pacific Standard Time

From: oftAnsonrealty.com
To: rqfurst0_aoI.com

1CONCUR."

On Sat, Jan 29,2011 at 7:05 PM, <MfUrst0laol,coff'> wrote:

Dear Fellow Investor in Vistoso Loan (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur lbr the Vistoso property. This

property is approximately 120+ acres located in Rancho Vistoso, a beautiful master planned

development in northern Tucson. The developer of the project is Conley Wolfswinkel, and the property

is prime muliffamily residential property.

When the Vistoso property is acquired after the foreclosure sale, ML Manager will immediately begin

marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune

time to be selling Arizona real estate, even prime real estate- Most of the sales are netting the

investors only 1 0 cents to 15 cents on the dollar, after taking into account the exit financing and other

costs. On the other hand, if we can hold the Vistoso property for three to five years,
I believe that we

can recoup most if not aH, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the

ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you

and me, and the MP funds own a smaller minority interest. Specifically, 29 families own approximately

56.8% of the Vistoso loan as Pass-Through Investors, and the MP funds only own 43.2%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real

estate market rebounds and it will then be an opportune time to sell. There are only 34 of us, and we

can control our destiny. The roster of investors in this loan is quite impressive, and many of us are

dedicated to work Ibr free so that we do not have to give away this outstanding property in yet another

"fire sale-'

I am soliciting your support right now. I want to meet with Elliott PollackChairman of the ML

Manager Board, and tell him that I have canvassed the Pass-Through investors in the Vistoso

loan,and

(1) the Majority Pass-Through investors do not want to sell the Vistoso property at the

present time, and

(2) if and when the Vistoso property is ultimately marketed for sale, the Majority Pass-
Through investors want ML Manager to schedule a meeting of all of the investors in the
Vistoso loan, so that there can be a meaningful discussion before any investor vote.

tf you agree with me, please send me a response e-mail to me, simply stating 'I CONCUR." ff

you disagree, please state 'I DISAGREE.' There is not a lot of fime@ so pilease respond as soon

as possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

Bob Furst

This electronic mad transmission contains information from Vinson Reafty & Investments and Minori, LLC

that my be confidential or privileged. Such information is solely for the intended recipient and use by any

other party is not authorized. tf you are not the intended recipient be aware that any disclosure, copying,

distribution or use of this message, its contents or any attachments is prohdAed- Any wrongful

interception of this message is punishable as a Federal Crime. ff you have received Oft message in error,

please notify the sender immediately by telephone 4804QO-6432 or by electronic mail at
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Subj: Rc Mortgages Ltd.--Sale of Vi Property (Loan 857406)
Date: 113V2011 2:00:18 P.M. Pacific Standard Time
From. haroldgtthewindmillwinery.com
To: mfurst0laol.com
Bill, I

concur.
Harold Christ

The Windmill Winery
P.O. Box 2276
Florence, AZ 85132

602.810.7448
harold0thewindmillwinery.com
www.thewindmilWnery.com

On Sun, Jan 30, 2011 at 10:20 PM, <rafursMaol. corn> wrote:

Dear Fellow Investor in Vistoso Loan (# 857406):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This

property is approximately 51 acres located in Rancho Vistoso, a beautiful master planned development
in northern Tucson. The developer of the project is Conley Wollswinkel, and the property is prime
residential property with golf course frontage.

When the Vistoso property is acquired after the foreclosure sale, ML Manager will immediately begin
marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the
investors only I 0 cents to 15 cents on the dollar, after taking into account the exit financing and other
costs. On the other hand, if we can hold the Vistoso property for three to five years,

I believe that we
can recoup most if not all, of our original investment

The Vistoso loan is a unique opportunity for us- Unlike other ML loans, a substantial majority of the
ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you
and me, and the MP funds own a smaller minority interest Specifically, 34 families own approximately

64.4% of the Vistoso loan as Pass-Through Investors, and the MP funds only own 35-6%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real
estate market rebounds and it will then be an opportune time to sell. There are only 34 of us, and we
can control our destiny. The roster of investors in this loan is quite impressive, and many of us are
dedicated to work for free so that we do not have to give away this outstanding property in yet another
"fire sale."

I am soliciting your support right now. I want to meet with Elliott Pollack,Chairman of the ML

Manager Board, and tell him that I have carwassed the Pass-Through investors in the Visloso
loan,and

(1) the Majority Pass-Through investors do not want to sell the Viwtoso property at the
present time, and

(2) if and when the Vistoso property is ultimately marketed for sale, the Majority Pass-
Through investors want ML Manager to schedule a meeting of all of the investors in the
Vistoso loan, so that there can be a meaningful discussion before any investor vow.

If you agree with me, please send me a response e-mail to rne, simply stating 'I CONCUR.' If

you disagree, please state "I DISAGREE." There is not a lot of time, so please respond as soon
as possible.

I am available to talk to you at any time- My telephone number is (602) 377-3702.

Best regards.

Bob Furst

P.S. Bill, is Genanne Lewis related to you? If so, do you have an e-mail address?

'7111 1 A11T - t' itact
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Subj: RE: Mortgages udcuft of Vitstoso Property (Loan 857406)
Date: 1/31/2011 1:37-03 P.M. Pacific Standard Time

From: ibozzoCrwpartners-net
To: rcifurstftaol.com
CC: rwinssingerArwpartnersnet Iyerlis(M_rwvartners.net
Hi Bob,

We are still in this loan. In general, I agree with your assessment, but would like to reserve our opinion

until if and when ML takes title to the property. It would be nice to get a sense of where the brokers

realistically think this can be sold today before voting to block the sale. If it's truly at 10 cents on the

dollar, I agree with you that it probably doesn't make much sense.
Thanks,

John W. Bozzo

Impaftners
Vif

Senior Vice President
2944 N. 44th Street Swte 250
Phaea&, Ar&ona &,5018

Direct: (602) 224-4192
Main: (602) 955-4000
Fax.' (602) 808-3964
www-rWyartuers-net

"Please note new email address: ffiozzo net

From: rgfurst@aolcom [maMn:rgf`UrA@aoI.Com]

Seft. Monday, January 31, 2011 12:15 PM

To: John BozzD

Subject: Fwd: Mortgages Ltd.-Sale of V-stosD Property (Loan # 857406)

John, are you still involved in this?

--Original Message-
From: rgfurst(gaol.com
To: jbozzo@naihorizon-com
Sent: Sat, Jan 29, 2011 6:35 pm
Subject Mortgages Ud_--SaIe of Vistoso Property (Loan # 857406)

Dear Fellow Investor in Vistoso Loan (# 857406):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This

property is approidmately 51 acres located in Rancho Vistoso, a beauffW master planned development in

northern Tucson- The developer of the project is Conley Woffswinkel, and the property is prime

residential property with golf course RwAage.

Men the Vistoso property is acquired after the foreclosure sale, ML Manager wig immediately begin

marketing the property. As you can tel ftm the other sales by ML Manager, this is NOT an opportune
tiffietco be selling ma -re-aT e9 Me-, - ev e ri V rN ne -ml es t a te. Mo s t of t t le sa le s a re, , w 0 i g t I i e 6 i v e sk ws

only 10 cents to 15 cents on the dollar, after taking into account the e)d financing and other costs. On the
other hand, if we can hold the Vistoso property for three to frive years, I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the
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Subj- RE: Mortgages Ltd.-Sale of Vistoso Property (Loan 858006)

Date: 1/31/2011 12:39:37 P.M. Pacific Standard Time

From: eamonOlcoxnet
To: r-qf u rst(Maol. co m

Hi Bob-

I most certainly agree with your analysis and would like to see this property not sold for as you mention

3-5 years which I am sure we shall more than capture ( hopefully) our original investment and perhaps

more so

Thanks much for your proactive approach

Eldad Arnon

480-314-0300

From: rgfurst@aol.corn [rnaft:rgftnst@aoI.cDm]
SenL- Saturday, January 29, 2011 6:53 PM

To: earnon@cox.net
Subjmt: Mortgages Ltd.---Sale of Vistoso Property (Loan # 858006)

Dear Fellow Investor in Vistoso Loan (# 858006).-

On Wednesday, February 2nd, a foreclosure sa4e is scheduled to occur for the VistDso property. This

property is approximately 120+ acres located in Rancho Vistoso, a best master planned development
in northern Tucson. The developer of the project is Conley Wolfswinkel, and the property is prime

muftifamily residential property.

When the Vistoso property is acquired after the foreclosure safe, ML Manager will knryeTredely begin

marketing the property. As you can tell from the other sales by ML Manager; this is NOT an opportune
time to be selling Arizona real estate, even prime real estate- Most of the sales are netting the investors

only I 0 cents to 15 cents on the dollar, after taking into account the exit financing and other costs. On the

other hand, if we can hold the Vistoso property for three to five years,
I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unfike other ML loans, a substantial majority of the
ownership of the Vistoso loan is in the hands of a knited number of Pass-Through Investors, like you and

me, and the MP funds own a smaller minority interest Speci1ically, 29 farriffm own appro)dmately 56.8%

of the Vistoso loan as Pass-Through Investors, and the MP funds only own 43.2%.

1 believe it is is our collective best interests to hold the prime VistDso property until the Arizona real estate
market rebounds and A will then be an opportune time to sell. There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to work

for free so that we do not have to give away this outstanding property in yet another "fire sale-'

I am soliciting your support right now. I want to meet with Elliott Pollack.Chairman of the ML

Manager Board, and tell him that I have canvassed the Pass-Through investors in the Vistoso

loan,and

(1) the Majority Pass-Through investors do not want to sell the ViLstoso, property at the
present tirrm, and
(2) if and when the Vistoso property is uffimat* marketed for sale, the Majority Pass-
Through investors want ML Manager 11o schedule a rneethM of all of the hivestors in the
Vistoso loan, so that them can be a meaningful! discussion before any investor vote.

If you agree with me, please send me a response e-mail to me, simply stating 'I CONCUR." If you

disagree, please state '11 DISAGREE-' There is not a lot of time, so please respond as soon as

possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702-

Best regards.

Bob Furst

Case 2:08-bk-07465-RJH    Doc 3445    Filed 02/17/12    Entered 02/17/12 15:46:19    Desc
 Main Document      Page 28 of 44



Pagel of2

Subj: RE: Mortgages Ltd.--Sale of Vistoso Property (Loan 857406)

Date: 1/31/2'011 12:31:00 P.M. Pacific Standard Time

From: wafterAoxfordoartners.net
To iohnAoidordpartners.ne ,

rafursto-aol.corn
I C ONCUR please proceed bob.

Walter Clarke
(602) 3814061 voice
(877) 83641 00 toll free
(602) 38114826 fax

Oxford Investment Partners
5060 N 44th Street
Suite #112
Phoenix, AZ 85018

Buy - sea ord-s fi-ds transf- requests addr-s changes any odi- -trucu- -vuz-g your signature camwt be accepted by emarL Do

notinchukanypersondiderofication numberxpasswarA accourWcre&t1debWATW card numbers, or any otherprivareinformation in your

-sage- The informan .onpr--dedm dus communicaUtinis soklyfor convemence and nformahona1purpises and aU users thereofshould be

guidedaccordingly 04brd-[-vztm-ffP-*-siLC"--rem-bz&yf-aw-f-wft-pwp-odby-w-fflkawddardpany Ae
c-fideimahtYofdwmmdcamktbeguaranwedYaurmessagestoOxfordmpkgwesmybermdbypersomotherthmdL-intended

recipent: Ifthereaderoftiusmessageisrwtthomten&drempten4ywaareherebynonfieddwmy&ssemnanom,*stnbuno,@,orcop"ngof
thiscommygoadomormWofitscontents,isstncdyprokbitedlfymb~recrivatkiscanmmwuc&ummffrw,pkmereplyto&esmdff

and delae &e -w-d -age -d -v -w of itfi-y- comp-t- arf--Ze s.W- Th-kys-

From: John Rosenfeld

Smb Monday, January 31, 2011 12:55 PM

To.. 'rq111A1@aoLol@

Cc: Walter Ckift
Subjed: RE: Mortgages Ltd.-Sale of Vistm Property (Loan 857406)

Thanks for getting ahead of the curve on this Bob. It's a great asset III follow up with WMer.

John D. Rosenfeld
Oxford Inveshnent Partners LLC

5060 North 40di Street

Suite 112

Phoenix, AZ 85016
Direct: 602.296.1895 Fax: 602.381.1026

Buy or sell orders, funds-transfer requests, address changes or any other instrtictions requiring your signature cannot be accepted by ernal,

The information provided in this communicalmon is soklyfor convenience and informationatpurposes and all users tkereofshould be guided accordingly

0--,f-dln-bu-tP-t--,LLC&&--r-p-ibdityforanyhf-nali-prep-edby-u-ffllAztedbl&dparty- ThecoNVattialifyofthisemad

cannot be guaranteed Four massages to GbYbrd employees may be read bypersons other than the mended recipent Ifthe reader q1this message is not

the -tried recTient )- - hereby nogified that mw dissemination, distribution or cq;ymg ofthis commumcafton, or any of its contents, is sty7cdy

prohibited lfj6xw have recerved this communication in error, pkase reply to the sender and delete the orrgmd message and 4" copy of itfrem )our

Computer orfacsonik system

Frorn: rgfurst@aol.com [maHtD:rgftjrst@aoLc(xn]

Semb Monday, January 31, 2M 1 12:24 PM

TO.. John Rosenfeld

-Subject.- Mortgages-Ltd-. Sal -of PmWrty_(Lo.-w#_85740(4_____

Dear Fellow Investor in V[StOSO Loan (# 857406):

On V*dnesday, February 2nd, a foreclosure sale is scheduled to occur for the Visloso property. This

property is approxirratety 51 acres located in Rancho Vistoso, a beautiful master planned development in
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Subj: Re: Fwd: Mortgages Ud.--Sale of Vimtoso Property (Loan # 857406)

Date: 1/31/2011 11:44:57 A-M. Pacific Standard Time

From: wdewisd-)cox.net
To: rafurstRaol.com
I concur as well. Was driving 2 GO when u sent that email. Cell service doesmt work on Nav Nation Rez.

Sent from my Venzon Wireless BlackBeffy

From: rgfurst@aol.com
Date: Mon, 31 Jan 2011 14:17:21 -0500
To: <wcIewis@coxnet>
Subject: Fwd: Mortgages Lld@-Sale of Vistoso Property (Loan # 857406)

Bill, I have gotten unanimous concurrence so far, but you are VERY irnportarrL Are you available?

---Original Message-
From: rgfurst@aotcom
To: wcIewis@coxnet
Sent: Sat, Jan 29, 2011 6:43 prn
Subject: Mortgages Ud.-Sale of Visloso Property (Loan # 857406)

Dear Fellow Investor in Vistoso Loan (# 857406):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Visloso property. This

property is approArnately 51 acres located in Rancho Vistoso, a beauffW master planned development in

northern Tucson. The developer of the project is Conley VYb9swinkK and the property is

residential property with golf course tiontage-

When the Vistoso property is acquired after the foreclosure safe, ML Manager will kwnediately begin

marketing the property. As you can tell from the other sales by AAL Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the investors
only 1 0 cents to 15 cents on the dollar, after taking into account the exit financing and other costs. On the

other hand, if we can hold the VistosG property for three to five years, I believe thirt we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loam, a substantial majority of the

ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and

me, and the MP funds own a smatler minority interest. Specificaffy, 34 farnities own approximately 64.4%

of the Vistoso loan as Pass-Through Investors, and the MP funds only own 35.6%.

1 believe R is is our collective best interests to hold the prime Vistoso property ung the Arizona real estate

market rebounds and it will then be an opportune time to sel- There are ordy 34 of us, and we can control

our destiny. The roster of investor's in this loan is quite impressive, and many of us are dedicated to work

for free so that we do not have to give away this outstanding property in yet another "fire sale."

I am soliciting your support right now. I want to meet with Elbott Pollack,Chaiffnan of the ML

Manager Board, and t&H hirn that I have canvassed the Pass-Through investors in the Viwtoso

loan,and

---(-4the-Majoft-Pass-@Thr-ough.-i istoso pro erty at the.0vvestors do not want to sell the V p

present tirne, and

(2) ff and when the Vistoso property is ultirnatelly "rketed for sale, the Majority Pass-
Through investors viant ML Manimjer to schedule a meeting of aH of the investors in the
Vistoso loan, so that there can be a meaninghd disc ion before any invest" vote.
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Subj: Re: Mortgages Ltd.--Sale of Vistoso Property (Low 857406)

Date: 1/3112011 11:32:17 A.M. Pacific Standard Time

From: rezietftox.net
To: rafurst9baol,com
Bob, I concur with you and would welcome a meeting but I am concerned about the expenses that will be

incurred if we hold on to it-and who would be fiable.

Honey

_
Original Message

From: raftiEdftol.com
To: reziet0coxnet
Sent: Saturday, January 29, 2011 6:39 PM

Subject: Mortgages Ud--Sale of Vistoso Property (Loan # 857406)

Dear Fellow Investor in Vmtoso Loan (# 857406):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This

property is approximately 51 acres located in Rancho Vistoso, a beautiU nasto planried development
in northern Tucson. The developer of #a pnWd is Conley WVoff-qA*", and 1he property is prime

residential property with golf course tontage.

When the Vistoso property iss acquired after Ihe foreclosure sale, ML Manager will inwriediately begin

marketing the property. As you can tell from the odw sales by ML KNiager, II= is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the investors
only I 0 cents to 15 cents on the dollar, after taking into account the exit financing and other costs. On

the other hand, if we can hold the Visloso property for three to live years,
I believe that we can recoup

most, if not all, of our original investment

The Vistoso loan is a unique opportunity for us. Lk*ke odw ML loans, a substantial majority of the

ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you

and me, and the MP Ainds own a smaller mkwxity interest Specifically, 34 himifies own approximately
64.4% of the Vistoso loan as Pass-Through Investors, and the MP funds only own 35.6%.

1 believe it is is our collective best Wmests to hold the prime V*Aoso property until the Arizona real

estate market rebounds and it will then be an opportune time to sell. There are only 34 of us, and we

can control our destiny. The roster of investors in this loan is quite impressive, and many of us are
dedicated to work for tee so that we do not have to give away this oukstandirq property in yet another

'fire sale.'

I am soliciting your support right now. I urant to rneet with Elliott PollackChaiffnan of the ML

Manager Board, and tA him 1hat I have canvassed the Pass-Through investors in The Vistoso
loan,and

(1) the Majority Pass-Through investors do not want to seg the Va-toso property at the
present flaw., and

(2) if and when the Vistoso property is ulfinviltely rnarketed for salie, the Majority Pass-
Through investors seat 11111- Manager lo schedule a wasting of all of the investors in the
Vistoso hmin, so Osat Van can be a awaninghd discussion before any

If you agree with rne, phase send nee a response e-awl lo rne, siniply stating 'I CONCUR.7 If

you disagree, please 'I DISAGRM@' There is not a lot of Una, so please respond as soon
as possible.

I am available to talk tD you at any time. My telelAione number is (602) 377-3702.

Best regards.

Bob Furst
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Subj: RE: Mortgages Ltd.--Sale of Vistoso Property (Loan 85W06)
Date: 1/31/2011 10:13:44 A.M. Pacific Standard Time

From: ciffinn0steeWfoundation.com
To: rgfurstftaol.com
Just spoke to him and he is supportive so count us in.

Gail Flinn
Director of Finance
The Steele Foundation
Growing stronger families through support of education, the arts and human services.

702 E. Osborn Road, Suite 190

Phoenix, AZ 85014
P: (602) 850-9804
F: (602) 850-9814
gfiinngsteele-foundation.com

This communication and any file transmitted with it may contain information that is confidential, privileged and

exempt from disclosure under applicable law, It is intended solely for the use of the individual or entity to which it

is addressed. if you are not the intended recipient, you are hereby notified that any use, dissemination. or copying

of this communication is strictly prohibited. If you have received this communication in error, please notify the

sender, Thank you for your cooperation,

Foon rgfurst@aolcom [mai1to:rgfurst@ao1.com]

Sent: Monday, 3anuary 31, 2011 11:04 AM

TO: Foundation
Cc: billftentadholdingscom
Subject: Re: Mortgages Ltd.-Sale of Vistaso Property (Loan 858006)

No, that is not irrqxxtant. I have sent nay e4nad to all "pass-through' investors, regardless of whether they
transferred their interests to the Loan LLC or riot The pass-thivugh kweslors have more at stake than
anyone else, because the pool investrors have only 2% of their money in Vistoso, whereas the pass-
through investors have substantial sums. So far, I have unanimous support frorn the pass-through
investors in Vistosw, they want to hold the property until the real estate market rebounds. I met with Dan
approAmately one or two months ago, and he was supportive.

mw@riginal Me_ssagev@@- - - -_ - - -- ---- - - - - - - - -- - - - -- - - - -- - ---- -- - - -

From: Steele Foundation <gfiinn@steeia4oundation.com;>
To: 'rgfurst@aol.corW <rg0uIrstQaol.conP

Sent: Mon, Jan 31, 2011 1024 am
Subject: RE: Mortgages Ltd.--Sale of Visloso Property (Loan 858006)
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Subj: Re: Mortgages Ltd.-Sale of Vistoso Property (Loan 858M)
Date: 1/31/2011 8:11:59 AM. Pacific Standard Time

From: avbuckley0aol.corn
To: rcifurstOaol.oorn

looncur

Bruce Buckley

--Original Message-
From: rgfurst <rgfurst@aol.com>
To: AVBuddey <AVBuddeyP_aol.com>
Sent- Sat, Jan 29, 2011 &54 pm

Subject: Mortgages Ltd.--Sale of Vistoso Property (Loan 858006)

Dear Fellow Investor in Vistoso Loan (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur lbr the Vistoso property. This

property is approximately 120+ acres located in Rancho Vistoso, a beautiful master planned development
in northern Tucson. The developer of the project is Conley WoNswinkel, and the property is prime

multifamily residential property.

When the Vistoso property is acquired after the foreclosure sale, ML Manager will immediately begin

marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the investors
only 10 cents to 15 cents on the dollar, after taking into account the exit financing and other costs. On the
other hand, if we can hold the Vistoso property for three tc) five years,

I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unklue opportunity for us- Unlike other ML loans, a si 6stantial majority of the
ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and

me, and the MP funds own a smaller minority intwest. Specifically, 29 families own approximately 56-80/6

of the Vistoso loan as Pass.-Through Investors, and the UP funds orgy own 43-2%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real estate
market rebounds and it will then be an opportune time to sell- There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to work

for free so that we do not have to give away this outstanding property in yet another 'fire sale."

I am solickiing your support rkjht now. I want to with Elliott Pol1lackChairman of the ML

Manager Board, and tell him #tat I have canvassed the Pass-Through investors in the Vistoso
loan,and

(1) the Majorft Pass-Through investors do not uunt to sell the Vistioso property at the
present time, and

(2) if and when the Vintoso property is ultimately marketed for salp, the Majority Pass-
Through investors want ML Manager to schedule a meeting of all of the investors in the
Vistoso k3an, so that them can be a meaningful discussion before any investor votL

If you agree with me, pkese it P me a response e-mall to me, simply staiiing "I CONCUR.' N you
disagree, please MAP "I DISAGREE" Them is not a lot of time, so F respoi as soon as
possible

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

Bob Furst
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Subj: Re: Mortgages Ud.-Sale of Vistoso Property (Loan # 868M)
Date: 1/30/2011 11:30:44 P.M. Pacific Standard Time

From: suesue570-iuno-com
To: rqfurstP-aol.com

I concur!

Sue Krauser

When Banks Compete, You VYIn!

Refi & lower payments today: $400,000 for only $1,687/rw. No SSN required
http:/Ahirdpartyoffef-s.juno.comrrGL314114d4664l2356ade54ae3stO3vuc
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Subj: RE: [Norton AntiSparn]Mortgages Ltd.-Sale of Vistoso Property (Loan 9 858006)
Date: .1/3012011 6:1820 P.M. Pacific Standard Time

From: bauerbettyOcomcastnet
To: rcifursMaol.com
I Concur.
Befty B Bauer
847-226-5998

From: rgfurst@aolcom [maiIto:rgfurst@aoI-corn]

Sent.- Saturday, January 29, 2011 7:54 PM

To.- bauerbetLy@axrcasLnet
&Mject: [Norton AnWMwnPWWges Ltd.-Sale of Viskm Property (Loan 858W6)

Dear Fellow Investor in Vistoso Loan (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Visloso property. This

property is approAmately 120+ acres located in Rancho Vistoso, a beauliful master planned development
in northern Tucson. The develoW of the project is Conley WoNswinkel, and the property is prime

multifamily residential property.

When the Vistoso property is acquired after the foreclosure safe, ML Manager wfll immediately begin

marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales are no" the investors

only I 0 cents to 15 cents on the dollar, after taking into account the exit financing and other costs. On the

other hand, if we can hold the Vistoso property for three to five years, I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the
ownership of the Vistoso loan is in the hands of a &rafted number of Pass-Through Investors, like you and

me, and the MP funds own a smaller minority interest Specifically, 29 ftunifies own approximately 56.8%

of the Vistoso loan as Pass-Through Investors, and the MP funds only own 432%.

1 believe it is is our collective best interests to hdd the prime Vistoso property until the Arizona real estate
market rebounds and it will then be an opportune time to sell. There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to work

for free so that we do not have to give away this outstanding property in yet another 'fire sale.'

I am soliciting your support rkjht now. I vrant W meet with Elliott PoNackChahman of the ML

Manager Board, and tell him that I have canvassed the Pass-Through investors in the Vistoso
loan,and

(1) the Majority Pass-Through investors do not want to sell the Vistoso property at the
present titan, and
(2) if and when the Vmitoso property is uftirnately marketed for sale, the Majority Pass-
Through investors want ML Manager to schedule a meeting of all of the investors in the
Vistoso loan, so that them can be a meaningful discussion before any hwestor vote.

ff you agree with me, please send me a response e4nail to me, simply stating "I CONCUR." If you
disagree, please state 1 DISAGREE!' Them is not a lot of ftne, so please respond as soon as
possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

Bob Furst

XT----L-- OtA 11M I A 1-%T
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Subj: Re: Fwd: Mortgages Ltd.--Saie of Vistoso Property (Loan # 857406)
Date: 1/30/2011 5:45:52 P.M. Pacific Standard Time

From: elayneQEbcoxnet
To: ngfurst9baol.com
On this one I concur and at ffry age IeVs hope its not longer than 3 to 5 years before prices increase.
Evie Layne

rgfurst@aol.corn wrote:

> Dear Fellow Investor in Vistoso Loan 857406).-

> On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This

property is approAmately 51 acres located in Rancho Visloso, a beautiful master planned development in

northern Tucson- The developer of the project is Conley Woltswinkel, and the property is prime

residential property with golf course frontage.

> When the Vistoso property is acquired after the foreclosure sale, ML Manager will immediately begin

marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the investors

only 1 0 cents to 15 cents on the dollar, after taking into account the e)dt financing and other costs. On the

other hand, if we can hold the Vistoso property for three to five years,
I believe that we can recoup most, if

not all, of our original inve-stment

> The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the

ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and

me, and the MP funds own a smaller minority interest. Specifically. 34 families own approximately 64.4%

of the Vistoso loan as Pass-Through Investors, and the MP funds only own 35.8%.

> I believe it is is our collective best interests to hold the prime Vist@ property until the Arizona real

estate market rebounds and it will then be an opportune time to selL There are only 34 of us, and we can
control our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated
to work for free so that we do not have to give away this outstanding property in yet another 'fire sale."

> I am soliciting your support right now.
I want to meet with Elliott PollackChairman of the ML Manager

Board, and tell him that I have canvassed the Pass-Through investors in the Vistoso loan,and

> (1) the Majority Pass-Through investors do not ward to sell the Wdoso property at the present time, and

> (2) if and when the VistDso property is ultirnately marketed for sale, the Majority Pass-Through investors

want ML Manager to schedule a meeting of all of the investors in the Vistoso loan, so lhat there can be a

meaningful discussion before any investor vote.

> If you agree with me, please send me a response e-maid to me, simply stating 'I CONCUR.' If you

disagree, please state 'I DISAGREE.' There is not a lot of time, so please respond as soon as possible.

> I am available to talk to you at any time. My telephone number is (602) 377-3702.

> Best regards,

> Bob Furst

)Al I A fair r-1-+
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Sub@ Re: Mortgages Ltd.--Sale of Vistoso Property (Loan $58006)
Date: 1/30/2011 3:3122 P.M. Pacific Standard Time

From: roden9l I Dinsn.com
To: rqfurst*aol.com
I totally concurf Now that I have you number again ( I changed phones and lost many contacts) W:sjtalk.

From: rcifurst0golcom
Sent: Saturday, January 29, 2011 6:01 PM

To: roden9110msn.com
Subject: Mortgages Ltd.--Sale of Vistoso Property (Loan # 858006)

Dear Fellow Investor in Visloso Loan (# 858M):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This

property Ls approximately 120+ acres located in Rancho Vistoso, a beautiful master planned development
in northern Tucson. The developer of the project is Conley Wollswinkel, and the property is prime

multifarnity residential property.

When the Vistoso property is acquired after the foreclosure sale, ML Manager will immediately begin

marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the investors

only I 0 cents to 15 cei on the dollar, after taking kft account the exit financing and other cos .
On the

other hand, if we can hold the Vistoso property for three to five years, I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us- Unlike other ML loans, a substantial majority of the
ownership of the Vistoso loan is in the hands of a linAed number of Pass-Through Investors, like you and

me, and the MP funds own a smaller minority interest. Specifically, 29 families own appro)dmately 56.8%

of the Vistoso loan as Pass-Through Investors, and the MP &Hids only own 43.2%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real estate
market rebounds and it will then be an opportune time to sell. There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and marry of us are dedicated to work

for free so that we do not have to give away this outstanding property in yet another "Om sale."

I am soliciting your support fight now. I warit to meet with EWwft PogackChainnan of the ML

Manager Board, and teH him that I have canvassed the Pass-Through investors in the Vistoso
loan,and

(1) the liftority Pass-Through investors do not viant to seff the Vintoso property at the
present time, and

(2) if and when the Vistoso property is uttimately marketed for sale, the Majority Pass-
Through investors wait ML Manager to schedule a meeting of aN of the investors in the
Vistoso loan, so flat there can be a meaningful discussion before any investor vote.

ff you agree with me, please send an a response eased to we, stay "I CONCUR." If you
disagree, please state'l DISAGREE.- There is not a lot of firrie, so please respond as soon as
possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

-Best regards-.

Bob Furst

Q.-A- 'KT-.-U- 1A IM I A M - 1--.-.+
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Subj: RE: Mortgages Ltd.---Sale of Vistoso Property (Loan $58006)
Date: 1/3012011 12:06:15 P.M. Pacific Standard Time
From: psollomi@.coxnet
To: Vurst0aol.com
Bob, I do concur with your thinking. Count me in- Phil

From: rgfurst@aol.corn [maiIto:rgfurst@aoI.com]
Senl=- Saturday, 3anuary 29, 2011 7:02 PM

To., psollomi@coxnet
Subject: Mortgages Ltd.-Sale of VisUm Property (Loan 858006)

Dear Fellow Investor in Vistoso Loan (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This
property is approArnately 120+ acres located in Rancho Vistoso, a beautiful master planned development
in northern Tucson. The developer of the project is Conley Wollswinkel, and the property is prime
multilarnily residential property-

VYhen the Vistoso property is acquired after the foreclosure sale, ML Manager will inunediately begin
marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate- Most of the sales are neffft the investors
only 1 0 cents to 15 cents on the dollar, after taking into account the exit financing and other costs. On the
other hand, if we can hold the Vistoso property for three to five years, I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us- Unlike other ML bans. a substantial majority of the
ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and
me, and the LIP funds own a srnaller minority interest Specifically, 29 families own approATWely 56.8%
of the Vistoso loan as Pass-Through Investors, and the MP funds only own 43-2%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real estate
market rebounds and I vid-11 then be an opportune time to sell. There are only 34 of us, and we can control
our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to work
for free so that we do not have to give away this outstanding property in yet another 'fire sale."

I am soliciting your support right now. I want to meet with Efflott PoRack.Chairiman of the ML
Manager Board, and tetl tdm that I have canvassed the Pass-Through kwestom in the Vistoso
loan,and

(1) the Majority Pass-Through investors do not want to self the Viistoso property at the
present time, and

(2) if and when the Vistoso property is ultimately marketed for sale, the Majority Pass-
Through investors wait ML Manager to schedule a rneeting of alf of the investors in the
Vistoso loan, so that there can be a meaningful discussion before any investor vote.

If you agree with me, please send am a response e-rnad to me, sirnply stating "I CONCUR." If you
disagree, please state "I DISAGREE.' There is not a lot of time, so please respond as soon as
possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

-Bob Furst -

1%^1 I A "Ur
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Subj: Re: Mortgages Ltd.--Sale of Vintoso Property (Loan 8G486)
Date: 112912011 9-52:02 P.M. Padfic Standard Time

From: cwackgbcox.net
To: rafurst(Maol.com

I Concur, Bob.

Chris

From: rqfurst@aolcom

Sent Saturday, 3anuary 29, 2011 6:44 PM

To: gwackOlcm-net

Subject: MorVages Ltd.-Sale of VisUm Property (Loan 857406)

Dear Fellow Investor in Visloso Loan (# 857406):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the %listoso property. This

property is approxitnately 51 acres located in Rancho Visloso, a beauliliul master planned

development in northern Tucson. The developer of the project is Conley Wolliswinkel, and the

property is prime residential property wdh golf course ftntage.

VYhen the Vistosor property is acquired after the foreclosure sale, ML Manager YA irrimedbtely begin

marketing the property As you can tell from the otw sales by ML Manager, fts is NOT an

opportune time to be selling Arizona real estate, even prime real estate- Most of the sales are netting

the investors only 1 0 cents to 15 cents on the dollar, after taking into account the exit financing and
other costs. On the other hand, it we can hold the Nfistoso property for ttwee to five years,

I believe

that we can recoup most, if not all, of our original investment

Theltlisloso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the

ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you

and me, and the LIP funds own a smaller minority interest Specifcally, 34 farriffies own approximately

64.4% of the VWtoso loan as Pass-Through Investors, and the LIP finxis only own 35.61A.

I believe it is is our collective best iriterests to hold the prime Vistoso property until the Arizona real

estate market rebounds and it vAll then be an opportune time to sell- There are only 34 of us, and we

can control our destiny. The roster of investors in this loan is quite impressive, and many of us are

dedicated to work for fee so #u-d we do not have to give away this outstanding property in yet another
"fire sale.'

I arn soliciling your support right now. I want to nmet with Elliott PollackChainnan of the ML

Manager Board, and fell him VW I hav canvassed the Pass-Thvough iirrvestors in VW Vistoso
loan,and

(1) the Majority Pass-Through investors do not want to sell the Visloso property at the
present tirne, and

(2) if and when the Vistoso property is ultirnately fforketed for sale, the Majority Pass-
Through urvestors wad ML Manager to schedule a auxWng of all of Ike *%veslors in the
Vlistoso ban, so du-it Uwe can be a rneaniingkil discussion bekwe any investor vote.

If you agree with rne, please send no a response e4nad to me, simply stating 'I CONCUR.' If

you disagree, phase state 'I DMGREE@' There is not a lot of tinie, so please respond as soon

as possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

---Best regards ------ -

Bob Furst
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Subj: Re: Mortgages Ltd.--Sale of Vistoso Property (Loan 858006)
Date: 1r2M01 1 8:3&57 P.M. Pacific Standard Time

From: petainusa0laol.com
To: rcifurst0laol.com
I

concur,
Marc A Petein

Sent from my BlackBerry Smartphone provided by AlItel

From: rgfurst@aol.corn
Date: Sat 29 Jan 2011 21:W.05 -0500
To: <PetainUSA0ad.com>
Subject Mortgages Ltd.-Safe of Vistoso, Property (Loan 858006)

Dear Fellow Investor in Visloso Loan (# 858006):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This

property is apprommately 120+ acres located in Rancho Vistoso, a beautiful master planned development
in northern Tucson. The developer of the pro*ct is Conley Woffiswinl@el, and the property is prime

multifamily residential property.

When the Vistoso property is acquired after the foreclosure sale, ML Manager will immediately begin

marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate- Mostat the sales are netting the investors
onlylOcentstol5certsonthedollar,aftertaidngintoaccounttheexitfinancingandathercosts. Onthe
other hand, if we can hold the Vistoso property for ftee tD free years,

I believe that we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a substantial majority of the
ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and

me, and the MP funds awn a smaller minority interest- Specifically, 29 families own approximately 56.8%
of the Vistoso loan as Pass-Through Investors, and the MP fuixIs only own 43.2%.

1 believe it is is our collective best interests to hold the prime Vistoso, property until the Arizona real estate
market rebounds and it will then be an opportune tirne to sell- There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to work

for free so that we do not have to give away this outstanding property in yet another "fire sale-"

I am soliciting your support right now. I VA" to mee4 with ENW11 PollackChairman of the ML

Marmger Board, and tell him that I have canvassed the Pass-Through investors in the Vistoso
loan,and

(1) the Majority Pass-Through investors do not ward to sell the Vistoso property at the
present time, and

(2) ff and When the Vistoso property is ultimately marketed for salp, the Majority Pass-
Through investors waint ML Manager to schedule a meeting of all of the investors in the
Vistoso, loan, so that there can be a meaningful discussion before any investor vote.

If you agree with me, p I eas P send me a response e-maill to me, simply stath 'I COWUR.' ff you
disagree, please state "I DISAGREE.' There is not a lot of time, so please respond as soon as
possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702-

-Bestfegafds--

Bob Furst
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Subj: Re: Mortgages Ltd.-Sale of Vistoso Property (Loan &58006)

Date: 1/29/2'011 7:48:39 P.M. Pacific Standard Time

From: newierseylhOaol.com
To: rqfurst(Maot.com
I

concur.
Thanks Bob,
Linda Reeves<@,..

---Original Message
From: rgfurst <Tgfurst@aoLcorn>
To: Newiersey1h <Nev@erseyIh@,ao1.com>

Sent Sat Jan 29,2011 6:01 prn

Subject: Mortgages Ltd--Sale of Vistoso, Property (Loan 858006)

Dear Fellow Investor in Vistoso Loan (# 858"Y

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Visloso property. This

property is approximately 120+ acres located in Rancho VLc*mo, a beautffill master planned development
in northern Tucson. The developer of the project is Conley Woffswinkel, and Me property is prime

multifamily residential property.

When the Vistoso property is acquired after the foreclosure sale, ML Manager will immediately begin

marketing the property. As you can te# km the other sales by ML Manager, #its is NOT an opportune

time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the investors

ontylOcentstol5centsonthedoltar,aftertaidngintDaccounttheexitfinancingandothercosts. Onthe
other hand, if we can hold the VistDsG property for #wee to five years,

I believe that we can recoup most, if

not all, of our original invesb-nent

The Vistoso loan is a unique opportunity for us- Unlike other ML loans, a substantial majority of the

ownership of the Vistoso loan is in the hands of a limited number of Pass-Through Investors, like you and

me, and the MP funds own a smaller minority interest. Specifically, 29 families own approArnately 56.8%

of the Vistoso loan as Pass-Through Irrvestors, and the MP funds only own 43.2%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real estate

market rebounds and it will then be an opportune firne to sell. There are only 34 of us, and we can control

our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to work

for free so that we do not have to give away this outstanding property in yet another "fire sale.'

I am soliciting your support right now. I want to meet with EWwft PoffackChairman of the ML

Manager Board, and tell him that I have canvassed the Pass-Through investors in the Vintoso

Ioan,and

(1) the Majority Pass-Through investors do not want to sell the Vistoso property at the
present time. and

(2) if and when the Vintoso, property is uttirnat* rnarketed for safe the M*ority Pass-
Through investors want ML Manager to schedule a meeting of all of the investors in the
Vistoso loan, so that there can be a meaningful discussion belbre any investor vote.

If you agree with me, please send me a response e4naff to me, simply stating "I CONCUR." If you

disagree, please state 'I DISAGREE-' There is not a lot of time, so please respond as soon as

possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

Bob Furst
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Subj: Re: Mortgages Ltd.-Sale of Vistoso Property (Loan 857406)

Date: 1/2912011 6:51:28 P.M. Pacific Standard Time

From: merylee0mol.com
To: rgfurst9baol.com
Bob, Harvey Golden and I

CONCUR

Merylee Golden

Sent from my iPhone

On Jan 29, 201 1, at 8:37 PM, mftirst0aol. corn wrote:

Dear Fellow Investor in VistosG Loan (# 857406@

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso

property. This property is approxknately 51 acres located in,Rancho Vistoso, a beautiful

master planned development in northern Tucson- Thedeveloper of the project is Conley

Woffswinkel, and the property is prime residential property with golf course frontage.

When the Vistoso property is acquired a#er the foreclosure sale, ML Manager will

immediately begin marketing the property- As you can tell from the other sales by ML

Manager, this is NOT an opportune time to be selling Arizona real estate, even prime real

estate. Most of the sales are netting the investors only 10 cents to 15 cents on the dollar,

after taking into account the exit financing and other costs- On the other hand, if we can
hold the Vistoso property for three to five years,

I believe that we can recoup most if not all,

of our original investment

The Vistoso loan is a unkW opporfin-Ay for ur. LkOr.- other ML loans, a substantial
majority of the ownership of the Vistoso loan is in the hands of a knited number of Pass-
Through Investors, like you and me, and the MP futwis own a smaller minority interest
Specifically, 34 families own approximately 64.4% of the Vistoso loan as Pass-Through
Investors, and the MP funds only own 35-6%-

1 believe it is is our collective best interests to hold the prim Vistoso property until the

Arizona real estate market rebounds and it will then be an opportune time to sell. There are
only 34 of us, and we can control our draft. The rostef of kwestors ift Otis km is quite

impressive, and many of us are dedicated to work for free so that we do not have to give
away this outstanding property in yet another 'fire sale.'

I am soliciting your clip p a right now. I ou a - to - e P vift PollackChairman of

the ML Manager Board, and tell him that I have canvassed the Pass-Through

investors in the Vistoso loanand

(1) the Majority Pass-Through investors do not want to sell the Vistoso,
property at the present time, and

(2) if and when the Vistoso property is ultimately marketed for sale, the Majority

Pass-Through investors want ML Manager to schedule a meeting of all of the

investors in the Vistoso loan, so that there can be a meaningful discussion
before any investor vote.

If you agree with me, please send an a response e-ma" to me, simply swing 'I
CONCUR." N you disagree, please store "I DISAGREE' There is not a lot of time, so
please respond as soon as possible.

I am available to talk to you at any time. My telephone number is (602) 377-3702.

Best regards.

Bob Furst
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Subj: Re: mortgages Lid.-Sale of Vistoso Property (Low 857406)
Date: 2/3r2011 3742:12 P. M. Pacific Standard Time

From: dhfrazey0-wbhsJ.net
To: rafurst0aol.corn
>

I

concur>

> Dear Fellow Investor in Vistoso Loan (# 857406):

> On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for

> the Vistoso property. This property is approximately 51 acres located in

> Rancho Vistoso, a beau#RA master plartned Oeveloprnent in northern Tucson.

> The developer of the project is Conley Woffswinkel, and the property is

> prime residential property with golf course frontage.

> When the Visloso property is acquired after the foreclosure sale, ML

> Manager will immediately begin marketing the property. As you can tell

> from the other sales by ML Manager, this is NOT an opportune time to be
> selling Arizona real estate, even prime real estate. Most of the sales
> are netting the investors only 10 cents to 15 oerits on the dollar, after.

> taking into account the exit financing and other costs. On the other
> hand, if we can hold the Vistoso property for three to five years,.

I

> believe that we can recoup most, if not all, of our original investment

> The Vistoso loan is a unique opportunity for us. Unlike other ML loans, a
> substantial majority of the ownership of the Vistoso loan is in the hands
> of a limited number of Pass-Through Investors, like you and me, and the MP

> funds own a smaller minority interest Specifically, 34 families own

> approximately 64.4% of the Vistoso loan as Pass-Through Investors, and the
> MP funds only own 35.6%.

>
I believe it is is our collective best interests to hold the prime Vistoso

> property until the Arizona real estate market rebounds and it will then be
> an opportune time to sell. There are only 34 of us, and we can control

> our destiny. The roster of investors in this loan is quite impressive,
> and many of us are dedicated to work for free so that ve do not have to
> give away this outstanding property in yet another"fire sale."

> I am soliciting your support right now.
I v#wA to meet with Elliott

> PollackChairman of the ML Manager Board, and tell him that I have
> canvassed the Pass.-Through investors in the Vistoso loan,and

> (1) the Majority Pass-Through investors do not want to sell the Vistoso
> property at the present time@ and

> (2) if and when the Vistoso property is ultimately marketed for sale, the
> Majority Pass-Through investors wart ML Manager to schedule a meeting of

> all of the investors in the Visloso loan, so that Uwe can be a

> meaningful discussion any i

> If you agree with me, please send me a response e-mad to rne@ simply

> stating "I CONCUR.' If you disagree, please state 'I DtSAGREE-` There is

> not a lot of time, so please respond as soon as possible.

> I am available to talk to you at any time. My lelephone number is (602)

> 377-3702,

> Best regards.

> Bob Fur st

-'Inl I A 1-%Y
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Subj: RE: Mortgages Ltd.--&iW of Vistoso Property (Loan 857406)
Date: 1/31/2011 11:54:52 A-M. Pacific Standard Time
From: iohnA_o)dordpartners.n
To: rafurstRaol.com
CC: wafterAmdordpartners.net
Thanks for getting ahead of the curve on this Bob. K's a great asset I'll follow up with Walter.

John D. Rosenfeld
Oxford Investment Partners LLC
5060 North 40th Street
Suite 1 12

Phoenix, AZ 85016
Direct: 602.296.1895 Fax: 602.381.1026

BW or seff orders, funds-transfer requests, address changes or any other instructions requiring yotw signaftwe cannot be accepted by ernad.

The mformation provdad M M= conmumicatum a sokly for convenience and mformational purpom and all uwn diereofshould be guidad accordingly

0--4f-dIn-jw-tP-,h-s,LLC&Lkei-r-p-ibdityfor-yihfo-ationprep-edby-unaffliatedihordparty. Theconjidentralkyofthaemad
cavw be guaranteed Your messages to Oxford engdoyees may be read bypersons odier don the mkwaW recipmL Ifthe reader ofthis menage a not
&e intended racWmt you are kereby naVW due any dimmmawn, dv&tburim or cq7ymg ofift communication or any ofift conAmb. a arx*
Prohibited Ifyou have receroed dus communwatum M error pleme reply to the sender and Mete dw orgmal message and 4" copy ofitftom Your

c-puter orf-s-de Mt-

From: rgfurst@aol.com [maiIto:rgfurst@aoI.com]

Senla Monday, January 31, 2011 12:24 PM

To: John Rosenfeld

SubjecL- Morkjages Ltd.-Sale of Vishm Property (Loan # 857406)

Dear Fellow Investor in Vistoso Loan (# 857406):

On Wednesday, February 2nd, a foreclosure sale is scheduled to occur for the Vistoso property. This
property is approximately 51 acres localied in Rancho Vistoso, a beautiful nester planned development in

northern Tucson. The developer of the project is Conley Wagswirrkel, and the property is
residential property With golf course frontage.

Men the Vistoso property is acquired after the foreclosure sale, ML Manager wig begin
marketing the property. As you can tell from the other sales by ML Manager, this is NOT an opportune
time to be selling Arizona real estate, even prime real estate. Most of the sales are netting the investors
only I 0 cents to 15 cents on the dollar, after taking into account the exit financing and other costs. On the
other hand, if we can hold the Vistoso, property for three to gve years,

I believe #ad we can recoup most, if

not all, of our original investment

The Vistoso loan is a unique opportunity for us. Unlike other ML loaris, a substantial majority of the
ownership of the Vstoso loan is in the hands of a &Yu-ted number of Pass-Through Investors, like you and
me, and the MP funds own a smaller minority interest. Specifically, 34 families own approArnately 64.4%
of the Vistoso loan as Pass-Through Investors, and the LIP Anxis only own 35.6%.

1 believe it is is our collective best interests to hold the prime Vistoso property until the Arizona real estate
market rebounds and it will then be an opportune time to sell. There are only 34 of us, and we can control
our destiny. The roster of investors in this loan is quite impressive, and many of us are dedicated to work
for free so that we do not have to give away this outstanding property in yet another "fire sale."

1am soliciting-your suppoortrism--now -1 want to M with ElViott of the ML

Manager Board, and teH him that I have canvassed the Pass-Through kwestoFs in

loan,and
(1) Me M*ority Pass-Through investors do not viant to self the Vilstoso property at the
present tkne, and

(2) if and when the Vistoso property is uftimately marketed for sale, the Majority Pass-
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