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Mo dific a tio n a nd 

Wo rko ut Do c um e nta tio n:

This Time It’s Contagious
PRESENTED BY NILES W. HO LMES

Intro d uc tio n

If you’re like me, you’ve primarily spent the 
la st se ve ra l mo nths mo d ifying  lo a ns tha t 

we re  c lo se d  in the  re c e nt p a st.  Be c a use  o f 

the  sud d e n a nd  ma ssive  COVID-19 b usine ss 

d isrup tio ns, ma ny lo a ns a re  b e ing  mo d ifie d  

to  d e fe r p a yme nts,  re vise  c o ve na nts a nd  

p o ssib ly, e xte nd  ma turitie s to  b uy so me  time  

fo r thing s to  g e t b a c k to  so me  se mb la nc e  

o f no rma l.  But b e fo re  tha t ha p pe ns the re  

will like ly b e  a no the r wa ve  o f mo d s a nd  a  

rash of more drastic workout scenarios.  I’m 
ho pe ful tha t this sp e e c h a nd  the  

modification form I’ve provided will assist 
yo u in this e nd e a vo r.
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Histo ry o f Wo rko uts

 It is he lp ful to  und e rsta nd  the  histo ry o f wo rko uts so  a s to p ro p e rly 

id e ntify the  issue s a nd  risks fo r the  c urre nt wo rko ut e xp e rie nc e .

 Wo rko uts in the  80's a nd  e a rly 90's

 The  Ro a ring  90's

 911 Re a lig nme nt 2001-2004

 Po st 911 Re surg e nc e

 2008-2010 Re c e ssio n

 2010-Re c o ve ry a nd  Exp a nsio n

Wo rko uts in the  80's a nd  Ea rly 90's

 The  wo rko uts in the  80's a nd  90's we re  a n unp re d ic ta b le  a c rimo nio us 

e nviro nme nt.

 This wa s the  re sult o f ma ny fa c to rs. 

 The  lo a ns we re  g e ne ra lly full re c o urse  fo r the  b o rro we r a nd  the  

ind ivid ua l p rinc ip a l o f the  b o rro we r.

3

4



3

The  Ro a ring  90's

 Fo r the  g re a te r p a rt o f 90's a nd  the  b e g inning  o f the  21st c e ntury, the  
c a p ita l a nd  le nd ing  d e p a rtme nts e vo lve d  d ra ma tic a lly. 

 The  inte re st ra te s d ra ma tic a lly lo we re d  a nd  the  e c o no my g re w to  
a n e xte nt tha t the  re a l e sta te  ind ustry e njo ye d  rising  va lue s d ue  to  
a c tua l e c o no mic  p a ra me te rs a nd  no t a rtific ia l ta x struc ture s. 

 The  CMBS ma rke t wa s c re a te d  a nd  p ro d uc e d  the  mo st e ffic ie nt 
c a p ita l d e live ry syste m in the  histo ry o f c o mme rc ia l re a l e sta te  
ind ustry.  

911 Re a lig nme nt 2001-2004

 As a  re sult o f the  tra g ic  911 te rro rist e ve nt, the  e c o no my slo we d  a nd  

c e rta in a re a s we re  d isp ro p o rtio na te ly imp a c te d . 

 The  c o nve nie nc e  sto re s, ho sp ita lity a nd  C  multi-fa mily p ro je c ts a ll 

e xp e rie nc e d  d ra ma tic  va lue  d e c line s re sulting  in la rg e  numb e rs o f 

fo re c lo sure s a nd  b a nkrup tc ie s. 

 Altho ug h o the r se c to rs we re  slo we d , the  e ve nts o c c urre d  in a  fa lling  

inte re st ra te  e nviro nme nt whic h p ro vid e d  a  so urc e  o f re lie f in the  

wo rko ut c o nte xt.
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