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NEW YORK (Standard & Poor's) May 4, 2009--Standard & Poor's Ratings Services
today raised its conmercial nortgage special servicer ranking on Green Loan
Services LLC (GS), a wholly owned subsidiary of SL Green Realty Corp., to
ABOVE AVERACGE from AVERAGE. The outl ook is stable.

GLS has served as the named special servicer for affiliate G anercy
Capital Corp.'s comrercial real estate collateralized debt obligation (CRE
CDO) transactions since 2005. The conpany al so continues to provide speci al
servicing work stenming fromthe parent's third-party investor relationships
and fromthe owned | oan portfolios acquired through SL Green's and G anercy's
structured finance businesses. In addition, GLS is currently the appointed
speci al servicer on two comercial nortgage-backed securities (CVMBS) deal s and
three CRE CDO deal s.

The rai sed ranki ng acknow edges that the conpany has nade significant
i mprovenents in both its managenent and organi zation and its special servicing
admi nistration. GS recently enhanced its internal audit regimen to include a
suppl enent al i ndependent testing program which it nmirrored on the
requi renents for Regul ati on AB conpliance. The conpany is finalizing the scope
and scheduling for this programand plans to launch the first reviews by Dec.
31, 2009.

The conpany has al so streamlined its organi zational structure by
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splitting special servicing into two teans, one covering the GS portfolio and
one for the Granercy portfolio, and it maintains detailed asset managenent
procedures for resolving nonperform ng assets. Furthernore, the conmpany has
experienced a significant increase in special servicing activity and has
successfully resolved a number of conplex assets from di verse property types.

GLS denmpnstrates sufficient capacity to neet the increase in special
servicing activity. It has quadrupled staffing since our |ast review and can
al so | everage resources fromits parent for core special servicing support
functions. Its technol ogy platformincludes purchased applications for rea
estate accounting and for tracking essential asset activity to support its
speci al servicing work, as well as any reporting needs related to the SL
Green, Granercy, and Granmercy CDO portfolios.

Qut | ook

The outl ook is stable. Standard & Poor's expects GLS to continue to be a
fully conpetent special servicer that can effectively nanage and adapt to the
chal | enges facing the market both now and in the future.

Standard & Poor’s RatingsDirect | May 4, 2009 2

Standard & Poor's. All rights reserved. No reprint or dissemination without S&P's permission. See Terms of Use/Disclaimer on the last page.



Copyright © 2009, Standard & Poors, a division of The McGraw-Hill Companies, Inc. (S&P). S&P and/or its third party licensors have exclusive proprietary rights in the data or
information provided herein. This data/information may only be used internally for business purposes and shall not be used for any unlawful or unauthorized purposes.
Dissemination, distribution or reproduction of this data/information in any form is strictly prohibited except with the prior written permission of S&P. Because of the
possibility of human or mechanical error by S&P, its affiliates or its third party licensors, S&P, its affiliates and its third party licensors do not guarantee the accuracy,
adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the results obtained from the use of such information. S&P
GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE. In no event shall S&P, its affiliates and its third party licensors be liable for any direct, indirect, special or consequential damages in connection with subscribers or
others use of the data/information contained herein. Access to the data or information contained herein is subject to termination in the event any agreement with a third-
party of information or software is terminated.

Analytic services provided by Standard & Poor's Ratings Services (Ratings Services) are the result of separate activities designed to preserve the independence and objectivity
of ratings opinions. The credit ratings and observations contained herein are solely statements of opinion and not statements of fact or recommendations to purchase, hold, or
sell any securities or make any other investment decisions. Accordingly, any user of the information contained herein should not rely on any credit rating or other opinion
contained herein in making any investment decision. Ratings are based on information received by Ratings Services. Other divisions of Standard & Poor's may have
information that is not available to Ratings Services. Standard & Poor's has established policies and procedures to maintain the confidentiality of non-public information
received during the ratings process.

Ratings Services receives compensation for its ratings. Such compensation is normally paid either by the issuers of such securities or third parties participating in marketing
the securities. While Standard & Poor's reserves the right to disseminate the rating, it receives no payment for doing so, except for subscriptions to its publications.
Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

Any Passwords/user IDs issued by S&P to users are single user-dedicated and may ONLY be used by the individual to whom they have been assigned. No sharing of

passwords/user IDs and no simultaneous access via the same password/user ID is permitted. To reprint, translate, or use the data or information other than as provided
herein, contact Client Services, 55 Water Street, New York, NY 10041; (1)212.438.7280 or by e-mail to: research_request@standardandpoors.com.

Copyright © 1994-2009 Standard & Poors, a division of The McGraw-Hill Companies. All Rights Reserved. The McGraw-Hill Companies

www.standardandpoors.com/ratingsdirect 3



