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'" CCRA & Af'il a~c·r. I Canyon's value oriented equity programs seek to Identify, enhance and capture value through the develop 

. Re.ii Es:J.lC' hlvcsti·,Mt Strntcgy l aaiulsltlon, and the reposlHoning of undervalued and/or mis-priced real estate. As an equity partner, ca1 

Cl'\'\ O~ (:.\.l'I f.\J .• \l>\.1'-f>R" 

professionals adds value to every step of the Investment process. With Individuals from diverse 

architecture, law, acmuntlng and government, the Canyon team Is equipped to mme optimally tailored 

opportunities and strategies appropriate for rurrent mar1ret mndiUons. Property types Include retaH, 

hospitality, office and mixed use. 

.____,_ _______ _ J 
!-r---·-·----------·-------·----.. ------·---·-1 

canyon seeks Investment returns through the acquisition and development of properties and the leasln 

usually on a long-tenn basis, to both Investment and non-Investment grade tenants. Because canyon's re 

strongly supported by canyon capital Advisors' team of corporate finance analysts and their extensive 

relationships, canyon Is unlquely qualified to evaluate potential sale-leaseback and acquisition-lease opp 

credits. canyon will work with both Investment grade and non-Investment grade tenants, lncludlng t 

protection of Chapter 11 of the US Bankruptcy Code. 
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canyon's value oriented equity pro!Jrams seek to Identify, enhance and capture value through the develop 

acquisition, and the repositioning of undervalued and/or mis-priced real estate. As an equity partner, 011 

professionals adds value to every step of the investment process. With Individuals from diverse 

architecture, law, acmunting and government, the Canyon team Is equipped to create optimally tailored 

opportunities and strategies appropriate for current market conditions. Property types lndude retaU, 

hospitality, office and mixed use. 

L_l __ _ ----------~-- -·--1 _ ___________________ J 

The canyon-Johnson Urban Fund Is a $300 mlDlon dosed-end real estate fund and joint venture 

Development Corporation focusing on Inner-city and urban real estate development. The Fund's lnve 

Identify, enhance and capture value through the acquisition, development, redevelopment and reposltionh 

and the or1glnatlon of mortgages secured by urban real estate. In addition to meeting Its lnve~ent 

Intends to provide and foster economic opportunities for the underserved residents of the urban nelg 

Invests. 

for further Information please visit 

t"·-.'l.s••"·"·l'.-..,-r.,_ 
l ",:·-.-. l·r ·.1• I .. I! 
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9665 Wilshire Blvd Ste 200 

Beverly Hiiis, CA 90212-2309 

E-mail: 

Phone: (310) 247-2700 

Fax: (310) 247-8067 

PRIVACY Nona 

CANYON CAPITAL AD\IJSORS UC 

CANYON CAPITAL REALlY ADVISORS l.LC 

9665 WILSHIRE BLVD, #200 BEVERLY HILLS, CA. 90212 

PRIVACY NOTICE 

(Initial notice as required by SEC Regul•tion S·P and the Gramm·Leach·B!Uey Act) 

The Securities and Exchange Commission and tha Federal Trade Commission have adopted new rules that require financial lnstlt 

Advisors l.LC and Canyon capital Realty Advisors UC , to provide privacy policy notices to thalr clients. Canyon capital Advlso 

Realty Advisors l.LC believe that protecting the privacy of current, former and prospecllve Investors and their personal Inf. 
Importance and we are fully commlttad to maintaining the privacy of such Information In our possession. In accordance with the 

current and prospective Investors with the foliowtng Information. 

canyon Capital Advisors UC and Canyon Capital Realty Advisors l.LC collect nonpublic personal Information about current and pro 

foliowtng sources: Information we receive from current and prospective Investors on managed account agreements or subscript 

forms (for example, name, address, social security number, birth date, assets, Income, Investment expertenceJ: and (II) In 

transacllon1 with canyon Capital Advisors UC and Canyon Capital Realty Advisors llC Canyon capital Advisors llC and Canyon • 

We restrtct access of current, former and prospective Investors' nonpublic personal Information to our affiliates and their personne 

need to know that Information In order to (I) ensure compliance with applicable laws and regulations or (II) provide products o 

Accorcllngly, canyon Capital Advisors LLC and canyon Capital Realty Advisors l.LC maintain physical, electronic and procedun 

federal standards ID safeguard the nonpublic personal Information about current, former and prospective Investors that ts In our pc 

If, at any time In the future, It Is necessary to disclose any of a client's personal Information In a way that Is Inconsistent with t 

l.LC and Canyon capital Realty Advisors l.LC win give advance notice of the proposed change so that Its clients will have the oppo 
disclosure. 
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• Managing Partner 

• Managing Partner 

• Managing Partner 

• Managing Partner 

• Principal 

• Ollef Anandal Officer 

• Senk>.- Vice President 

• Senk>i-Vice President 

• Vice President 

, Vice President 

, Vice President 

, Controller 

, Assistant Vice President 

,Associate 

,Analyst 

, Analyst 

, Investor Relations Coordinator 

, Marketing Coort:llnator 

K. ROBERT TURNER, MANAGING PARTNER 

K. Robert (Bobby) Turner Is a Managing Partner of canyon capital Realty Advisors. An expert In the acq 

finance and management of commercial real estate assets, Mr. Turner directs canyon's i-eal estate actl 

over 18 years of experience In the acquisition and development of retall, resldentlal, Industrial, and 

structuring 11nd restructuring of mortgages and mortgage securities: and the special servicing and i 

commercial real estate assets. At canyon, Mr. Turner has been Involved In over 161 real estate and r 

totaling In excess of $1.6 bllllon dollars Including the development, construction, rehabilitation, and n 

mllllon square feet of commercial property located throughout the United States. Prior to the formation • 

was a Senior Vice President at Banque Indosuez, where he specialized In structured real estate transactlor 

whole loans. From 1989 to 1991 he worked for AIG Trading Corporation as the Assistant to the President 

rate and currency risk management. Prior to 1989, Mr. Turner worked at Drexel Burnham Lambert where I 

product liaison between the commercial mortgage finance department and high yield lnstltutlonal sales a1 

Is a graduate of the Wharton School (University of Pennsylvania) with a B.S. In Rnance. 

EMAIL: 

http://www.canyonpartners.com/capital/team.html 7/30/2003 
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R. CHRISnAN B. EVENSll!N, MANAGING PARTNER 

Mr. Evensen has spent the majortty of his career on structuring corporate and real estate transactions In t 

Since the formation of canyon he has been Involved In transactions encompassing more than 161 real es 

excess of $1.6 billion, lndudlng the acquisition, development and construction of commercial and lndustr1 

origination or purchase of commercial mortgages. Prior to the fonnatlon of Canyon Partners In 1990, Mr. 

Vice President of the High Yield Bond Department of Drexel Burnham Lambert and Director of the Intern• 

responsible for the high-yield senior debt and International markets activities of Drexel. Prior to 1986, ,. 

the Currency and Interest Rate Swap Group of Merrill Lynch and several commercial banks where he 

products. Mr. Evensen Is a graduate of Wiiiiams College (B.A., honors, Economics). 

EMAIL: 

.JOSHUA S. FRIEDMAN, MANAGING PARTNER 

Mr. Friedman focuses on special situation debt and equity Investments, structured direct Investments r 

securities. Mr. Friedman has been responsible for originating and structuring a number of canyon's slgr 

the hospitality and Industrial sector. Prior to the fonnatlon of Canyon Partners Incorporated In 199 

Executive Vice President and CO-Director of the Capital Markets Services Group of Drexel Burnham Lam! 

charge of structuring new Issue transactions that were marketed In the High Yield Bond and Private Pia 

Prior to 1984, he worked In the Mergers&. Acquisitions Department of Goldman, Sachs&. company In New 

a graduate of Harvard COiiege (B.A., summa cum laude, phi beta kappa, Physics), Oxford University (M.JI 

Economics, Marshall Scholar), Harvard Law School (l.D., magna cum laude) and Harvard Business ! 

Scholar). 

EMAIL: 

MITCHELL R. .JULIS, MANAGING PARTNER 

Mr. lulls, along with Mr. Friedman, Is primarily responsible for the Investment activities of the Canyon Fun· 

the last 17 years of his professional career as a value Investor In speclal situation debt and equity secur 

private markets, lndudlng restructurlngs and bankruptcies. Prior to the formation of Canyon Partners Ina 

lulls was a Senior Vice President of Drexel Burnham Lambert, where he directed a group of profes 

research, Investing and trading In securities In this area. Prior to 1983, Mr. lulls was a bankruptcy and en: 

at Wac:htell, Upton, Rosen &. Katz In New York. Mr. lulls has authored a number of artlcles published In I 

perlodlcals on the subject of bankruptcy and distressed credit Investing. He Is a graduate of the Wooc 

Princeton University (B.A., magna cum laude, phi beta kappa), Harvard Law School (l.D., magna cun 

Business School (M.B.A., honors). 

EMAIL: 

.JONATHAN P. ROTH, PRINCIPAL 

Mr. Roth was a partner In the real estate department of the lntematlonal law firm of Loeb & Loeb LLP pric 

1997. While at Loeb & Loeb, Mr. Roth speclal!zed In all aspects of real estate transactional work wltl 

structuring, documentation and negotiation of complex finance, disposition and acquisition transactions ref 

lenders, owners and operators. As a member of canyon's real estate group, Mr. Roth combines his leg 

understanding of practical corporate and real estate Issues to analyze, structure, negotiate and lmplemen 

real estate transactions. Since Joining Canyon, Mr. Roth has overseen transactions Involving ground-up co 

http://www.canyonpartn~rs.com/capital/team.html 
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and re-development of existing properties, as well as the origination of senior, mezzanine and br 

acquisitions. Mr. Roth Is a graduate of The University of callfomla at Los Angeles (B.A., English Lltera 

School (J.D., honors). 

EMAIL: 

JOHN P. PLAG.A,. CHIEF FINANCIAL OFFICER 

Mr. Plaga Is a Certified Public Accountant and CFA. He has been the Chief Rnandal Officer of canyon sir 

responsible for accounting for canyon, Its affiliates and Its managed funds. He also serves as liaison 

auditors. Prior to Joining canyon, Mr. Plaga spent three years at Trust Company of the West where he u 

Assistant Vice President. While at Trust Company of the West, Mr. Plaga prepared monthly valuations c 

limited partnerships, Investment reports, financial statements and tax returns. He also managed and 

coordinated the financial reporting of various International equity and emerging market debt portfolios. P 

of the West, Mr. Plaga was a senior auditor with Ernst &. Young. Mr. Plaga Is a graduate of University 

(B.S., Accounting cum laude). 

EMAIL: 

JEFFERY R. WALDEN, SENIOR VICE PRESIDENT 

Jeffery R. Walden Is a Senior Vice President for the canyon•Johnson Urban Fund, LP. He oversees go• 

Interfacing with local and SU.te governments, and managing polltlcal relationships. Addltlonally, Jeffl 

Identifying potential real estate Investment opportunities. Prior to Joining CJUF, he served as Deput 

Development for the Cty of Los Angeles, where he managed all of the activities of the Mayor's LA. Busl 

Development Unit) and led the creation of Genesis L.A. As Deputy Mayor, Mr. Walden was the senior • 

directing the Clty"s efforts In the revitalization of underutilized and blighted sites In disadvantaged comm 

development of key growth Industries throughout the metropolitan area, and LA.'s Downtown Sports and 

and Residential Adaptive Re-Use program. Mr. Walden coordinated the efforts of various City, State 1 

development agencies, and led the Mayor's efforts to create leglslatlon and Institute pollcles and procedure 

City's entitlement and permit process In urban redevelopment zones. Mr. Walden possesses an In-de 

building trades and contracting processes from his fifteen years of service In the Los Angeles Departmenl 

the Director of the Building Inspector Program. Most recently, Mr. Walden has served as Board Com 

Angeles Metropolitan Transit Authority, Board Member for CREW Los Angeles and Co-Chair of the LA.'s 

Broadway Task Force. He holds a B.A In Business Administration from cal State Los Angeles, and a 

Development. 

Ema II: 

DANIEL I. MILLMAN, SENIOR VICE PRESIDENT 

Daniel I. Hiiiman Is a Senior Vice President for the canyon Johnson Urban Fund, LP. Dan Is responsible t 

which Includes dealing with operating partners on Issues of development/redevelopment, !easing and or 

has over 15 years of real estate experience; most recently as Vice President of Leasing &. Asset Manager 

Inc., a publlcly traded real estate Investment trust (REIT). In this capacity he was responsible for ove 

enhancement of retail real estate assets In the company's portfolio. During his tenure at Center Trust, M 

redevelopment teams In areas which Included design &. architecture, entitlement, construction, legal, le 

Addltlonally, Mr. Miiiman created business plans for Center Trust's portfollo of redevelopment and stat 

http://www.canyonpartners.com/capital/team.html 7/30/2003 
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responsible for the company's 1.lM square foot shopping mall In Burbank, CA. Prior to joining Center· 

management positions with CenterMark Properties, Inc. a national shopping mall developer based In St. l 

has been designated a Certified Shopping Center Manager (CSM) by the International Council of Shoppln 

B.A. In Economics from the University of Maryland. 

Ema II: 

MIOfAEL FLEISCHER, VICE PRESIDENT 

Michael L. Fleischer Is a Vice President of Canyon Capital RJ1ty Advisors. Prior to joining Canyon, Mr. I 

associate In the commerdal real estate and general corpolate departments of Sullivan &. Cromwell. 
I 

Cromwell, Mr. Fleischer spedallzed In all aspects of real estate transactional work with an emphasl 

negotiating real estate opportunity fund Investments, lndudlhg common and preferred equity lnvestmE 

acquisitions, dispositions and financings. Mr. Fleischer Is a draduate of the Columbia University School 

honors), the Columbia University School of Law (l.D., Harlart Aske Stone Scholar) and Columbia Collei 
I 

From 1991·1992 Hr. Fleischer studied economics at Cambridge University In England as 11 member of Rabi 

EMAIL: 

QUINCY ALLEN, VICE PRESIDENT 

Quincy L Allen Is a Vice President of Canyon-Johnson Urban Fllnd LLC. Mr. Allen has responslblllty for Iden 
I 

potential new Investment opportunities as well as providing oversight of existing Investments. Prior to jolr 
I 

was with Lazard Freres Real Estate Investors where he was part of a new team that was brought In to m 

entity-level Investments In their fund portfollos. While at Lazard, Mr. Allen provided portfolio mana( 

strategic analysis for Investments In the multlfamlly, retail and office sector. Prior to Lazard, Mr. Allen wa! 
I 

Archstone Communities Trust, an affiliate of Security Capital Group and a national publicly-traded n 

Investment trust. While at Archstone, Hr. Allen was an 1nJestment officer In the Midwest region. H1 

Identification, analysls, negotiation and due dlllgence for new/ Investments. Prior to Archstone, Hr. Allen · 

Security Capital Group, an International real emte Investment firm, where he was responsible for · 

underwriting of various Investment opportunities. Hr. Allen Is la graduate of Wayne State University (B.S. 

Anance) and Harvard School of Business Administration (H.B.l). 

Email: 

PETER G. HOUGHTON, VICE PRESIDENT 

As Vice President of Canyon-Johnson Urban Fund LLC, Peter Houghton Identifies potential acqulsltlc 

underwriting and analysis process for Investment opportunldes. Mr. Houghton also leads capital lmpro1 

manages leasing activities for the Fllnd's existing Investments! and serves as an Investor relations liaison fo 

of the Canyon-Johnson Urban Fund. Prior to joining Canyon! Mr. Houghton served as senior project m 

Lehman Brothers sponsored real estate development company focused on urban development t 

partnerships. While at LCOR, Mr. Houghton was responslbl~ for underwriting Investment opportunltlE 

structuring public and private financing. Prior to LCOR, Mr. !Houghton was a senior real estate consult 

Kenneth Leventhal (EYJ<L), During his tenure at EYKL, Mr. Houghton speclallzed In Institutional real estate 

with an emphasis on acquisitions, portfollo and asset analysis and acquisitions due dlllgence. Mr. I 

completing his California Architect Registration Examination a~d Is an active member of the Urban Land Ir 

has an MBA In real esblte finance from the University of outhem Callfomla and a bachelor of arcl 

Washington State University. 

http://itww.canyonpartners.com/capital/team.html 7/30/2003 
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Em11ll: 

KELLY REDICK, CONTROLLER 

Ms. Redick Is 11 certified Public Accountant. She has been the Controller of canyon capital Advisors sine 
I 

responsible for accounting for Canyon, Its affiliates and Its managed funds. Prior to joining Canyon, Ms. Re 
I 

at Weyerhaeuser Mortgage Company "WMC" where she served as a Senior Internal Auditor. While at WM 

both financial and Internal controls of various departments ~lthln the company and communicated th 
I 

management 21nd the parent company's audit committee. Prior to WMC, Ms. Redick was 11n auditor with Art 
I 

LLC. Ms. Redick Is a graduate of callfornla State University, Long Beach (B.S., Accounting and Anance). 

EMAIL: 

MOLLY HALL, ASSISTANT VICE PRESIDENT 

Molly Hall Is an Assistant Vice President of Canyon Capital Realty Advisors LLC. Prior to joining Canyor 

PrlceWaterhouseCoopers as a Senior Associate In both the Tra
1
nsactlon Services Group and the Assurance 

Services Department where she performed quantitative and :qualltatlve analyses on financial results anc 

and International cllents In a variety of Industries Including real estate, hospitality, media, technology, ret 

a graduate of the University of Callfomla at Los Angeles (B.A.J Political Science). 

Email: 

BERNICE P. LO, ASSOCIATE 

As an Associate for the Canyon Johnson Urban Fund, LP, Bernice P. Lo Is responsible for managlll{ 

development Issues Involved In the asset management of the existing projects In the CJUF portfolio. Utlll; 

experience In real estate, Ms. Lo adds strong financial modeling skills to the CJUF team. Prior to joining 

Senior Anandal Analyst for Center Trust, a retail real estate Investment trust, speclallzfng In the ownerst 

development of community shopping centers and regional ma/ls In the Western United States. In her role f 

created and maintained financial models to support lnvestm~t decisions for the acquisition, disposition 
I 

repositioning of retail properties In the company's portfolio. Prior to Center Trust, she served as an anal 
I 

Identifying and analyzing development and Investment opportunities In office properties for Hines' various 

addition to her experience In real estate, Ms. Lo worked as1 a fixed Income research analyst at Bear S 
I 

covering corporate debt Issuances In all Asian emerging markets. Ms. Lo has a Bachelors of Arts degree I 
University of California at Berkeley. 

Ema II: 

MARTI PAGE, ANALYST 

http://www.canyonpartners.com/capital/team.html 7/30/2003 
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As an Analyst for the Canyon Johnson Urban Fund, L.P., Marti Page perfonns due dlllgence for a 

management for the Fund's existing assets. Pr1or to joining the CJUF team, Ms. Page was a market anal 

Department for Affordable Residential Communities, a DenverJbased developer of over 200 manufactured 

Ms. Page Is a licensed real estate salesperson and was forme1y a delegate to the Downtown Denver Part 

non-profit business organization committed to planning, ma~aglng, and developing Downtown Denver. 

works Include her Gulde to Writing (published by Kaplan and Simon &. Schuster) and 1999, 2000, and 201 

Dally News Insiders' Gulde to College (St. Martin's Press). Ms Page holds an undergraduate degree from 

honors). 

!mall: 

YEVGENIYA BELENKAYA,. ANALYST 
As an Analyst of the Asset Management Team for the Canyon Capital Advisors, Yevgenlya Belenka 

accounting, Investor reporting and asset management. Prior ti, joining the CJUF team, Ms. Belenkaya Wal 
I 

Assurance and Advisory Practice Group at Deloltte &. Touche LLP, one of the wand's leading professional! 

She conducted and supervised audits for a wide variety of clients Including real estate, hospitality • 
I 

companies. Ms. Belenkaya Is licensed by California Board of Accountancy as a Certified Public Accountant 

an undergraduate degree from University of Southern Callfomls (B.S., Magna Cum Laude, Accounting). 

Email: 

ELIZABETH AGUILERA, INVESTOR RELATIONS COORDINATOR 
As Investor Relations Coordinator and Assistant for the cany6n Johnson Urban Fund, LP., Elizabeth Agul 

all aspects of Investor relations and general fund admlnlstratiJn. In her position, she directly Interfaces w 

and Investors. In addition, Ms. Aguilera coordinates all lnveb:or correspondence and funding as well a 

Investor profiles and records. Ms. Aguilera has over 15 years bperlence as a paralegal, where she focuse 
I 

estate and corporate legal departments with an emphasis In acquisitions and complex financing transactlOI 

from Loeb&. Loeb LLP, and prior to that, Ms. Aguilera worked ~t Latham&. Watkins. Ms. Aguilera holds an 

from Callfomla State University, Fullerton (B.A., Criminal Ju~lce) and obtained her Legal Assistant Cert 

Community College. 

Emall: 

JODI LIN, MARKETING COORDINATOR 

As Marketing Coordinator and Assistant for the canyon Johnson Urban Fund, LP., Jodi Un Is responsll 

public relations projects and assists In the administration ot the CJUF office. She br1ngs strong organ 

solving skllls to this position, and has extensive expertence tn
1
publlc relations, event planning, and admlnl 

Ms. Un holds an undergraduate degree (B.A., English) from the University of California, Los Angeles. 

Ema II: 

http://www.canyonpartners.com/capital/team.html 7/30/2003 
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., CCRA & Af'il ·mt·& I canyon's bridge and mezzanine programs fOrus outside the realm of traditional lenders, allowing real est 

,. Real Es:.llt' hlvC~ti·\c-·H 5Ui'.ltcgy and developers to meet their needs for Hme sensitive and tompllcated transactions where execution 1 
~ I 
lD<,bl Ptog.rnms financial advantage. Loans can be secured by Ylrtually ~very type of property lnduding office b 

warehouses, shopping centers, hotels, mixed use property, land, pools of performing and non p 
"Eqi.i~y P1·o~rot'l1s development opportunities. 

"Team 
., Con to ct U& 

r------·----·--··--·----·· .. ··---·-.... ·-----·---- --------·-·---···-----------
! l { '--··1-------------------------- --·------------------~-1 

r-r LJ _____ _.._ . ._... ______ _ -------·--------! 
---·----·--------> 
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CGRA & Af'il·mc-s Canyon's value onented equity programs seek to Identify, enhance and capture value through the develop 

. Rea.I Es!.:t.lc h1...-csla~1M t Slf(ltcgy acquisition, and the repositioning of undervalued and/or mis~a!d real estate. As an equity partner, ca1 

I professlonals adds value to every step of the Investment process. With Individuals from d"IVerse ,,DC'b\ Pro;n11n$ 1 · 
an:hltecture, law, accounting and government, the Canyon team Is equipped to amte optimally tailored 

LEqui!f PmQram:s. _ opportunities and strategies appropriate for a.irrent marlcet mndiUons. Property types lndude retan, 
"Tc<im hospitality, office and mixed use. 

...-.,------~-----------------···----l------·-----------1· l l . I 

'---"'~--··----~·~~---~--~--~·~~---!~- --~-~------~~--' 
rr----~_ .. _______________ ... ___ ;._,.. _______ ... ______ .. ~-t 
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, I lo me j,.L~0'.;~~i_,I.";E:§.::.~".-~rl'L!:~t i··:.:i.::!~.1:..E: r5(:~.'.B.1 ______ .+--·-------.-----------~·--·------·--· 
'' CCRA & Af"il·mc-.s I Since its formation, Canyon has earned a reputation as a premier value added provide!" of real estat 

Rc.1l Est;i;te: lnvc!:;f!"l'!t•:rc! Stralc-9 ~· extensive track record as an owner, operator, lender and lnvb.. of real estate and securttles roDateralt 

, De !>t Pro ;.rn ll1$ allowed Canyon to establish an unrivaled understanding of the: disciplines necessary to successfully under\\ 

"Con to ct U& 

f 

/ 

do not OJJTe11tly qualify fur traditional lnstltutlonal capital. Moreover, the uniqueness of the Canyon tear 

step of the Investment process. With professionals from !diverse disciplines Including architecture, 

government, the Canyon team Is equipped to create optlmanJ tailored solutions to meet the unique needs 

joint venture partners. I 
Canyon's team has rompleted over 156 transactions totaling more than $1.6 bt11ion of Invested capital. Th 

a wide range of real estate property types Including retail) entertainment, multi-family, Industrial, of 
mobile home and rrixed use. The breadth _and cftversity of the Investment portfolio has required lntensi' :..::-- ---"""'-1 ID ..... -- ~ '""" - .. 

Tue undertylng strategy In all Canyon real estate funds Is to seek above average absolute returns, with r 
volatility. Such returns are generated by employing a valuejadded, opportunistic Investment strategy h 

I 
market inefficiencies resulting from a combination of factors that affect real estate values and securities 
estate. Canyon endeavors to Identify unrecognized opportunk1es through a proprietary network of local 
relationships with banks, brokers, trustees, law firms, portfolld servlcers, title companies and other real es 

I 
In addition, the real estate funds enjoy the benefit of an extensive network of corporate relatlonshlps m 
corporate funds. 

http://www.canyonpartners.com/capital/strategy .html 7/30/2003 
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Ft:nd Descriptiol" 

J 

rur..D OV~RV 

~nyon-lotmson Urban Fund Is a special purpose osed-end real estate fund managed by Cc 

Realty Advisors U.C. a partnership between I < 
• The Fund's Investment strategy Is to Identify, enhance and capture 

the development, redevelopment, acquisition and ~oning of urban real estate and the 

mortgages sea.ired by urban real estate. In addition to meeting Its Investment objectives, the Ft 

provide and foster emnomlc opportunities for the unclerserved residents of the urban nelghborhoi 

Invests. 

http://www.cjuf.com/funddescription.html 7/30/2003 
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Over the past decade, the principals of CJUF have pursued a value added Investment disdplino 

deploying over $1.6 biUlon In real estate and mortgage transactions, including $400 milrton In • 

Investments. 

The canyon-Johnson team has been at the forefront of urban development for" over a decad­

extenslve track record as an owner and operator of urban real estate has allowed CJUF to establls 

undeJ"standing of the disciplines necessary to sua:essfuly develop and operate within urban comt 

the past 10 years, the principals of the CJUF have deployed over $400 million In more than 50 urt 

Investments. 

EXdusl 

CJUF benefits from a network of COfpOrate relatlonshlps Including Johnson Development's par 

Loews Oneplex Entertalrvnent (Hagie Johnson Theaters), Staf'bucks Coffee Urban Coffee Oppor1 

Miday's Restaurants, 24 Hour Atness, Fatburger, and WashingtDn Mutual. These relation 

pat.entialy Sb't>ng anchor tenants for many of the Uf1-1 Fund's pmspectlve Investments. 

Is 

1he unktueness of the CJUF team adds value to every step of the Investment process. With in 

diverse disciplines indu<lng government, architecture, law, and acxountlng, the CJUF team t 

create optimally tailored solutions and Identify opportunities and strateoles appropriate for 

marlcet mnditlons. AddltionaNy, with Johnson Development and Magic's corrmitment to commu 

our team Is forused on making a positive impact within lri>an convnunities by developing projl 

only provide economic opportunity and enhanoe social welfare. 

Drawing upon our history of involvement, we strive to avoid the traditional adversarial stuml: 

development and endeavor to devise mutually beneficial business solutions that meet and oft• 

needs of community leaders. Simply put, we listen to and wor1c dosely with local civic le 

understand their needs and concerns. The CJUF team's extensive polltlcal experience enablE 

public/ private partnerships with the communities In which we Invest and, to the extent posslbl 

grants, low Interest rate loans and other Incentive programs estzlbllshed to support urban develop 

http://www.cjuf.com/valueadded.html 7/30/2003 
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Ftmd::imcntals of Urban Real Est:lte Investment 
I I 
While the overaD real estate market appears to be In equDibrlum, the sprawl of the suburbi 

mar1cet, mupled with an anti-growth political envirn.'unent, has reduced the number of suburb 

opportunities fi:>r value-aiented, event-driven 1nvestob who attempt to capitalize on market lnef 

canyon Johnson Urban fund mntinues to target J.,1ue-ortented, event-driven Investment op 

focusing a largely overlooked segment of real estate l the urban mar1cet. 

Although urban markets represent promising growth.I large labor pools, and strong, dense retAlll 
I 

In many cases urban residents have disadvantaged aa:ess to shopping, Jobs, and residential 

because debt and equity capital soun:es have dls~tely focused on suburban lmestment 

The canyon-Johnson Urban Fund exploits these .riartcet lneffidendes by providing equity c 
mortgage capital coDaterarized by, urban real estate. 

• Growing Ethnic Population 

o Ethnic-mnorlty populations now represent over 30% of the US population and 

mncentrated In America's urban communities I 

==~sH:'::;;~1s;;:ng;:::t=:e tt;s':~==grow 1q1~~ 
years 

• Significant Mismatch In Supply and Demand 

o Due to population density, mllectlve spending power In urban communities Is up 

greater per square mile than that of suburban mlTlm.I~ 
o Residents of urban mmrramltles have 75% rewJ... retaO options than their suburban c 

o In many urban communities, upwards of 40% of retaD demand Is going unmet 

o 1he top so cities are short 2.5 mDlon housing ~Its 

• Pro-growth Environment I 
o Unlike suburbia, cities must rebuild their tax baSes 

o States have huge Incentives to create employ,!oont opportunities because they risk 

aid If unemployment rates remain high. I 
o The federal government creates Empowerment Zones and other Incentives In or 

Investment 

• Lack of Capital 

o It Is estimated that only 1% of US domestic private equity capital Is currently 

estate development and businesses In mre urban arJs 
target 

http://www.cjuf.com/fundamentals.html 7/30/2003 




