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Manufacturing Limited Service Mixed Use
Light Industrial Extended Stay Leased Fee
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DEACIN I BIL, BICTIEA T 4 ADAHANLENMET L, vV F 77 I =0 U H R
FU TV BEREXDOMAANNER ER R LN TN D,

[K% 1-6] CMBX A > 7 v 7 A H CMBS O U — XFIEEFA A AU R HER
|Other

|office |Retail |Multifamily |Industrial ~ |Hospitality |Selfstrage |Mixed Use

15.0% 4.1% 8.9% 2.8% 2.4% 3.8%

13.9% 5.7% 10.5% 1.8% 2.3% 2.8%

16.6% 6.6% 8.7% 1.7% 3.8% 3.1%

17.3% 5.6% 11.7% 2.0% 2.6% 2.7%

12.1% 6.4% 12.8% 2.1% 4.0% 3.8%

6.6% 5.0% 13.4% 3.6% 5.8% 3.9%
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FNTVWEHLDOLEZBND,

BEME A 7 A AZELIENZN b, O EFAEME > TnD, — ., A
VHEARNYTNARLENLT AN L—NIEALOHERE DNV TV D, v v T 7 7 2 U —(%, Fitch
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arT a4y MICMBS IZHAAFEINTWNDE LT 7 7 I U —DIERRIZITOC_EFH 3 A
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16 EfO—20REFARE
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ZIEOERTVLEREH Y NERBFMNEZOe—2 @ (Full Amortisation, Amortisation
Baloon3) ML T o 7203, I TIIRIE XAV D Z (Full Interest Only#, Partial 105)
DL E RS> TN D,

B RUEHERTO 2007 2 BT — RO RN E £ > TW R, B TidEns iz oIk
WRHHITHEY | HHO—EBRIZEHZFAND R TIAIRFEH 720 Partial 10 & Full
10 DHERLLAEI T OFIA R DRI E 72> TV D,

eiZL, v—rOHBNEEEL TS ZEH 10 v — o —K L eo T 5,

3 o —UAHAY I DRERENBME SN D, KERFEEILN 22 e — B2 10 F£DHA T 30 4F
PSSR FL S L 7o TR Y . 0 — IR ITFISICE E o BB NS E L R DA T

4 T —FEEE

5 filz e — Wi 10 4, 44 3 I TARF TR S BREFDORED X A T
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(X% 1-9] FEfta—r 0ORFEZ A 7RG OHR
KR A TR DB L HER

e 1 I I l N
80% I ] l . I
[ |

60%

" I I I|||| ) l
-__xaillNlN

0% _—-.- .—--_—- |

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
u Fully Amort Balloon w10 mPartial 10

HIFT : Bloomberg 7> HHEA T =7 77 IR EWFITHEETERR

[X3% 1-10] Eff o — 2  ORFHFIERNTCARFRSHEE D A A —V X

Full-Term Amortizing Full-Term Amortizing Balloon
100
80
60
40

20

M Full-Term Amortizing M Full-Term Amortizing Balloon

Partial Interest-Only Balloon Full-Term Interest-Only

m Partial Interest-Only Balloon W Full-Term Interest-Only

T« BRE RN DR =7 77 AR BT ERL
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2 BEEAUTYIRIZE T HEEBRIS

FEERA T v 7 ATB T D EEMRAGESFOMAANNLRIL, KEOZ—Yx—
MBS #r< LK<, CMBS O A AR HIZIER IR D & 72> T 5,

L, EERA T v 7 ADRA AN RIT A TG IS AT T & B o E R AHE D
FIROENTWDLZ L FAET 4 — L - P A XEFIER N T iz - A AOHEHEIZEL T
ROWERL N7 v =Bl HRA A TIZOVWTHIREINTND Z EEDOREL
G TND,

[[X# 1-11] Bloomberg Aggregate A > 7 v 7 A DR

Bloomberg Bloomberg MBS/ABS, Bloomberg
RMBS, cmBs, Global CMBS, 1.5% - ABS, 0.5% us. Covered, 0.1% Pan-European

12.0% 06% _ABS,0.2% Aggregate Aggregate 73% Aggregate

Other, 3.0%
Non

Corporates,
5.8%

Corporate,
18.3%

Treasury,
57.1%

Treasury,
53.4%

Gov. related,
17.2%

Agency,
4.4%

HAT : Bloomberg 7> B4 =7 7T U AR ER

% < DUFFIMEBREZ 3 FH 5 Bloomberg Aggregate o > v 7 AZEBIT 5 & pEHLE
AEBFEOMAANREIL, UTOL b D Ee->TEY, CMBS TIXHEITAILRL T
W 5 4R CMBS <° SASB 1! CMBS [3FHA ARG & 7a > TN 5D,

[X1#% 1-12]  Bloomberg Aggregate 1 > 7 v 7 A DFLIAIUX 51
&5l HEAANIR

ORMI%41T (Non-Agency) MRMBSI3#H AhHRH

Ox—YxzvY—MBSD 5 b, 305 - 155 - 20 FOEEEFBR /NN R RV —FEHE D HHHHAANIT S
Ovv o7y b /v JIKEAT7— (SASB) BOCMBSIFHAANIT RN

CMBS Ox—2xzv¥—CMBS® 55, Freddie Mac K-Certificates (FHMS, FREMF) & Fannie Mae
GeMS/ACES (FNA) D& DA ANTR

RMBS

OM#ANZ&KIE, Credit Card, Auto and Motorcycle, Equipment, Device payment plan,Utilityd

ABS OF—LT 4T 14 A—ABSIZ2009510A ICBRA
O%=a779F¥—F - NP7 ABSIZ20085E1A ICBRH
CLO OfH AhT RN

HFT : Bloomberg 7> b4 =7 7T U AR ER
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US Aggregate Eligible CMBS Index Tid, 2014 fE2 LA AN G SN c=—T =
Y —CMBS DU =A FREE - TH Y RHIHAREH TIL 2024 FLIFET—Y = > v —CMBS
DFEmNIET—T = —CMBS DfkmEm% ERID LD IZR>TNT, /1T v 7 AELT
DOPERIIRE B L TV D,

CMBS A 5 v 7 ADA T a V% T = L— 3> (OAD) I, &Rlfaik o317
WIZ LV 2007 KD 5.08 4025 2018 FFRITIE 819 FITK T L TV, =—T =z v
—CMBS OfAANBIMGIZ LY ERH- L, 2016 AERICIE 549 FICE TEF LR, Z0%k
TR RN T AT & 720 2025 42 8 AR TIL 391 4FE L 4 FFE &> TE TV D,

FF g LFEEHE AT Ly R (0AS) IOV TIE, =— ¥ = 3 —CMBS DA AfLtt
BOPERIZED, CMBS A > 7 v 7 A& L TUIIERIE I Z DAL DA & e > T 5D,

X% 1-13]  US Aggregate Eligible CMBS Index
RHil#a%E OAD / OAS

700 6 12
600 5 10
500 I I . .
400 I R ]
SR
200 II 2 4
100 1 2

0 0 0

HHHHHHHHHHHHHHHHHHHH

2005
2006
2007
2008

09

Conduit m Agency

US CMBS Index Non—Agency
(LUCMTRUU) CMBS
AL 2,362 1,700 662
RE{E #248 (US$ Min) 441,423 217,354 224,069
173V 8% T 1L—3v (0AD) 3.91 3.59 4.22
17V %H AT Ly (0AS) 0.777 1.221 0.347

HFT : Bloomberg 7> b4 =7 7T U AP ER

US Aggregate Index OEFFIABER /N7 4 —~ 2 A TlX, CMBS (Fi# % 10 4D 9
B 74T US Aggregate Index % L[> T\ 5,

W, AR &K 912 SASB D CMBS 131 > 7 v 7 ADOFMB AR TIL/2 W=D, BT
DA 7 4 A% Huly& L7z SASBH CMBS O NP EDOEBIIZENTEHLT, =—Y =
2 —CMBS OAANERILROZE SR 72> TE TN D,

W, 77 =—AAPNREITT D= =3 —CMBS TR D720 KED Y 7' A& AF
MBREND LD D 2023 F0DA 7 v 7 A RTAAKS L LTHRbDALTW D,
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[[X% 1-14] US Aggregate Index OEFFIEARIAER X7 4 —~ o AHER

6.4 .
Go ABS CMBS
Gov-Related US AGG MBS US AGG Treasury 1G Corp
ABS US AGG CMBS Treasury CMBS US AGG US AGG Gov-Related
CMBS ABS MBS CMBS Treasury | Gov-Related CMBS US AGG

0.879

30 -
Treasury MBS MBS A MBS MBS
0.84% 1.67% 27% . .52% 5.05% 1.20

US AGG Treasury MBS Treasury Treasury
0.55% 1.04% .55% I .53% .87% 4.05% 0.58%
Gov-Related
A\0.39%
1G Corp
.68%
IG Corp Gov-Related
04% 09
MBS
81%
elated | Treasury
US AGG US AGG
A1.54% A13.01%

Treasury 1G Corp
32% 76%

HIFT : Bloomberg 7> b4 =7 7T U A IFFEHEAEER

[X1# 1-15] Bloomberg US CMBS Index

US$ Min AT RIRE R L 2024

700,000 A BBB
2.8% . 0.4%

600,000
\
500,000
400,000
300,000
200,000
100,000
0
DO A NMETNONOVNDO A NMNILTNONRDNO = N®
N OO0 00000000 dod dodododododododdNNNN
N OO0 O0O0O00O000O000O00O0O0O0O0O0O0 OO0 o O
ANNNNNNNNNNNNNSNNNNCNNSNQS
HAAA  AA mA mBBB

HIAT : Bloomberg 7> 4SS =7 75 BB WA ER
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3 CMBSDR SV Fv—

3.1 BRELSRBELERMTKE

CMBS Ti%, BAeAHBMELFFHERMTKEORL2EHO N T v (F12137 7
R) BEEINTWD,

CMBS (28T 5 X7= 5 1E Affiseix. OCMBS OF 4 —/L « L-YULTOEELHEE L@
HAHTEFEL R ABEEMAAREE (CRE) n—r 0 —2 « LAYLTONR Y 77— & O HEi
HEoTWnD,

R EMNT v = OEAMEKEL 2T a4y M CMBS TIEKEHOE#IT
30.0%. CRE CLO TliX 41%~47%&fE, =—Y = —CMBS®O> L7 L7 4 ~vv 7 K-
Deal OEESFNETIX 18.5% & 72> T 5,

SASB i CMBS 1%, HIMOGHEE - I1Tn— L 2HEfE#EL T 575, CMBS OF 1 —
e LrVIZBT D8 BAL N T Y = OE 7K EET, B r— 2 ORBIT LV kA TH
0., Bffo—UNMEREHEAHEME L Lo —r o LTV METHIE, CMBS OF —/L « L
JZEIT D15 AAHTEKED 15%fRE TH 710 AAA B2 BGTE 503, Bffr— 0
TRAZAT B D ORENTFAE LTZ D LTV OKAERE D 720 T3 AAA B2 TS 5121
80% DA FAHTEKEN KD LI D HE B IFET D,

T— = 2 —CMBS IR ST 5 72 D15 Al K HEIT A v — v okl B
boLPIELS, avrFad sy MITIIEND — DA D% CERMFEAKEEE 30.0%IC
TS D LB RTH D,

[X% 1-16] CMBS ® k7 > v =43 LA MK ED A A —TX

100%
90%
80%
70% a
60% (30.0%)

A
(44.0%)

.

(18.5%)
50%

40%
30%
20%
10%

0%

Conduit SASB® CRE CLO Agency

(FREMF)

T« BRE RN DER T =7 77 AR BRI ERL
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(X% 1-171 SASB %! CMBS OELLHEED A A — VK

LTV :65% LTV : 40%

18.75% 32.5%

Class B :
ClassC:

ClassB: -
Mezzanine

ClassC:

ClassE:
Mezzanine :

Equity :
300,000

T« BREEIN DER T =7 77 AR BT ERL

CMBS O F 7 vy =¥k, 20T a4 v MU EL, &FoiazZih ) X 10) b
TovxahkEHbhl 20 LEDO N TV 2 RREINDIIERN DD, 2T aA vy MO
CMBS TiL, i M7 7 A A N7 v =3 (A-1~A5, A-SB hF7 v =) BES
I A A FEAKHE & RENYNERT IS LS, SeARRE DOIRM 32D T vz &lpoT
W5,

CRE CLO X, A, AS: B~G F/IEB~HDO M7 v aRETHD Z ENEL, 4F]
DHEIHLH X (10) T o= OFEEILR,

SASB# CMBS @ k7> ¥ = ¥130 72T, ABD 2 ODHIINS A~G ETHDTHOET
EWVIIEIRDRL N, BROHBEZILD X (I0) FT7 2y = ORBREIFRWVIGENRL,

(% 1-18] =27 =24 v MUCMBS DA 7 27 F v —fi

C maEE || e [ msms | i

‘m‘

AA 14.0%
A 10.375%
7.25%

5.5%
4.25%

0%

T« BRE RN DER T =7 77 AR BRI ERL
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3.2 RmAERFAHZE

CMBS DA FE HRUT, EAL b T o v =R RICRALD b T vy = DIRF I BA S
hov—rrivyn (BRER) FRPRZVN, 5707 2 FASEBET 0T % A0
HbHoNTND,

AT aAy MO CMBS T, TADRFETIETAL T v = NEFR A2 T~
T OWRFEBRGSND =T v (IERERE) FABEAShTnD, v—r vy
NERTIE, P70y 2B BOEWVIRICTEARREDF D B ToHiL, A1 F 7 v = RNEES
N5 E A2 ~ORFEDBFRIGSIND EWVWoToE L 72503, A-SB (Scheduled Balance) K7
vz 63BN C, CMBS O Hin EIC L > THEA O BFERDSFRIICED DN TEY | &
BIZBI 5 BIEEREE TOERFIEL A 1~A5 OK N T vz ~ORFIELEIND D &
o TWNA,

SASB % CMBS 7tADRE HiklL. v 7Ty MITIEs—4 v 2y L (IEREE)
FANEFH ThH L0, ZEOMREEL RO 7V ARr U —RITiEHs 7 v 7 % (Partial
Pro-Rata) RO L TV 5,

oy 7 a7 2 R, A0 BELIC L D50 EFIREICOWTIE ER (40)a—
VEARID 20% FE 721X 30% FE THEZ) SFHE TORFILYYIOFE R SFEO LIS U CThd
HEIN57m 725 NTCMBS D% R 7 0 v =DRFIKETHETHHDTH D,

W77 2 FRERALTWDLEETH, BFENED LN LIRFEEZEBZ D L —
o (IBRIER) TROBRE & 725,

BN CMBS Cld, BEATEFEDONENMERRGE OIUARRFE FIEIZIL, &7 =DY
WL OEIE CIRESIND T n T X (Pro Rata) HEADPEH ST D58 013%0,

7272 L. BN CMBS TiZ, b2k CMBS TILIZIEA BN, EAEFED LTV <° DSCR

IZEESLS N T —FEPFEESNTEY, N T —FEA~OEMSLES S —2 DAY
X =B —~OBEEDA X MBRRET D & TARRFHIET 7 vy
~EOID D LA L 7o TN D,

% 7= Velocity Commercial Capital (Ticker:VCC) 23173 5 A E— L 37 2 CMBS
\ZEE7 17 % (Modified Pro-Rata) HFOBEHNRA LN TS

VCC OEHT H1EIET 1 7 % (Modified Pro-Rata) HF:TiL, 7 7 2 A OFIK(E A
FEKEZEDIAT & 7T A A BRIREIMTEA N FORELRY | K L7 TANLD
=yl (IBRERE) FREBEINLG LD Lo TWND,

TLVT 4~y DT— x> —CMBS O kL, BEEAR TRy —4r vy b

(ERMER) FATh L0, ZEGRRIL T 0T % FREoTnD,

6 AAAB N7 32 WHOAMTHDLHZ L HD
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3.3 REMEHHSE

CMBS 12iE, Bffa— BN EieT 74V b ERESEE L TH, EHIZ CMBS 4% b
T Uy SOFFANERNN D Z L N0 K 1T A e BN SE DA A D AGA F T
W5,

TEMERSERE & Lk, mEMEEE A, Y12 XA T2 (Advances)
wEtE~ 7> U7 4. REN1E (Reserve Fund Notes) ZENA 5N TV 5,

Fio, Bffm—r - LIV TORBMEME S L TCOFHEEFHEOBRBELAON TN,

ek CMBS Tix, < OLE—E T > 784 (Pooling and Servicing Agreement :
PSA) Ik v, ¥r—EH—i%, R — 206 OIFIEO SN - 728551, [BIURAE
BTSN VIRY | - B —0H OB S I ERASS ) D Uik hl4 & ol
4 (P&I Advance) ] & LTHIL D FEHEEAA->TWD, -, B — O AADNEER
EPE DR ICLE LB 2 DN DBAASCIRBEIO A E TR o -G A T TREhE R
A4 (T&I Advance) | & L CH—EV—MNITTEZINEITo TV 5D,

Bk > CMBS ZEDOEA T, KRFESUTE ORI THREWE T 72 U T 4 BDFRESNTEY .,
IR — B ORI B DO SN RSWE - T H AR, TR RENE Y 7 U 7 4 65l
TMHFTZETCMBS % N7 v v = ~OFHAN TR S ILD Z LB EW, Eo, —ERORKIMN
CMBS Ti%,. CMBS tr7> v = 12, LT RFN & (Reserve Fund Notes) 737 T X
RFN & LTRESN, [ 7 ZDOREeDNTHEWEEHSIHAAEND E VD) XA T HHD
NTW5D,

COVID-19 #ARFIZIE, £ < OEft o — 2 TN FAE LT, — B —Hiih &% oD
FEEMERSERFEIC LY . KZ4d CMBS TiX CMBS & L TOFFAW Tk S, £ Dtk
OEENNETNCHEA B AT, V—E VP —DRifAEbEM -2 Db DXy v a7
—IZEVIRFINTND,

[ 1-19] W — &Y —RiHhEDFEEHEE

WFCM 2017-C40 CD 2017-CD5
7000000 1800000
6000000 1600000
5000000 1400000
1200000
4000000 1000000

3000000 - 800000
600000
2000000
- 400000
1000000 200000
0 a PV N 0 AL A . A a ‘ ‘AA
0 m wn
o~ o~

- A A
N OO DO O d o H N N®MMm S ST !N N o ® ? 0O 00 o A NN o oo ot n
S g daggaggdgagaqaqgaqgad g g g gaggqqqq
4 L W& £ 2 L A b5 O >4£ L oW ¢ > L oA L T - - T S T T - S
O @ o o 3 0 & B & 3 o o S o o 3 0 m B & 3 o o 3
os 222 <8¢ 8so0os2832<4 2232 <8¢ dsosz28=22<8¢
B P&I Adv T&I Adv Other Exp Adv  m Unpaid Adv Int B P&I Adv T&I Adv Other Exp Adv B Unpaid Adv Int

HFT : WFCM 2017-C40,CD 2017-CD5. Bloomberg 7> H4E4Y =7 75 B HFFEHE 1R AL
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34 T—ILER

CMBS OHEffr—r OWNENE( LTS EIITHEMFOFRHFIZ L > Tr— 2 DlEIY
D LR, FERABEDO Y —27 7 U MLBEIZIE RIS ORRIR 2205 5 O
L7poTWNA,

Z D7z CMBS Tid, Bffv—r OE&mM A & CMBS OEE R H OISO H]
M (7 — IR LT S) 2R E L TR Y, SEHIRIC LIX S VBSRIIEOR T2 D 245
B END T LT D L L biT, HRWEOEE - MEIRILOUEZ X > 72 ) BEZEH]
AEVETIHORIE A>TV T o0 E 52, BINGHEORKILEZ KD Z LB ATREIZR 5
Xolzasntnag,

Hifta —AIHIERE A7 > a VM STV A EHEITIR, TEEZ ORI H 54
HWaFF-o 72 C CMBS OEEmMBI A ITRESNTHY ., 7—/VHIRS 16 F2 2 57—
AbHHLNTND,

(X% 1-20] CMBS O — HIE DO A A —K

Bfo—>
LR RAEHHIE

EE1 | BR2 | ER3
CMBS T—ILEAR

CMBSEEmEIR

T« BREEINDER T =7 77 AR BRI ERL

T VI OB EITEM 7 — > ONENE LI5S THHREED D ORI A A]
RRETDHEODLDTHDHN, CMBS BEFIT & - TEEE L7z CMBS 726 OE &I
FEFICEINCDOT D REERNHDIANT 7 F ¥y —ThHDHZ LITII-BBENINLETH D,

TS, EREHELARTICRIT SNz CMBS THARS OO > T\ D,
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35 CMBSDT—9 77 hERRD YL - —EH—

=P =X, vRE— == ATy ==L R3H DN, W E
%%UL®@%%®$%@ELK 2iE, e — O A — == b
ARy p )L —E %wmk@ﬁéﬂékA\CMBS@U~77?F%ﬁ%EO®iXA
?Wﬁv°ﬁ“—fﬁ““kibofW\5

AR )b s =B =0T, = U OER PR E, m— DD Lz A,
%%®ﬁﬁiﬁ%%#®mﬂx% % FEh T 5 LR OHERR 23 5 2 D TR Y | R
DOMBSEE K >ORENEORKR(ILE BIETEE 2 H > T 5,

CMBS »U—27 77 MU TIE, MM bTo v =DRAHEE T FT oy = DRAED
M CHRSAHHET D, LT = DREHIX, BCORAETH F 7 = DEFN
ﬁﬁbé@@%ﬂﬁ?%@ﬁ%ﬁﬂ%@ﬂﬁ%%@ﬁ\Tﬁb?yvim%ﬁﬁmkof

I, K ZT TTHRIEADOR RICZMD Z LR AV v MDD,

ﬂ IXNT B0, H T2t _RTCO=— &2 T Y ) a—a LV idh<AE
ERIIREECcH D Z &b, CMBS Tlie—r DU —27 70U NMEOREML > b
— VU7« 27 Z 2 (Controlling Class) 23 LU EDH HILTERY , BiIL, BETHHE
KEEITR B REREELZ T HELHDO 7 TALHEINTND,

Y/ DN é:77z®%mﬂé@%ﬁ@%muT(%%ﬁé%ﬁﬁﬁ@\ﬂ%%Tﬂ%
PLER) LIGacid, 2 ba—Y 07 - 7 7 ZAOMEREZ RN, 0D ED 7 T RITHE
FII% D k%ﬁméﬂ“(b\é ZENRZN,

ary b=V 7 Z20RAENERDOGE . FA—2 7 ANTHERITIS»AND Z &
DEEINDIZH, BEFZOWPEICLVE LSy he—V T - 77 2AREKH
(Controlling Class Representative : CCR) 2HEFIZ1THiT 52 D EHEINTNDHZ &
VAE 2N ﬁ%%ﬁi@&®ﬁAi%k&§§ﬁﬁ%%&&é&éﬂfw

ANy p )b =Y —(2E, v — I OIER - AR ke — /@ﬁ@ﬁz@ﬁ
FHIRME DI TAE Wﬁ%#@ﬁﬂxﬁ%k%ﬁﬁﬁﬂﬁz%ﬂfwéﬁ\Cm{i_m%ﬁm
TORRBHEREZFFOL L HIC, FEOHEAZLE LT AL v L =V —2EET 5
MERRZARFFL T D, AUy b - —EH—|L, CCR b DIROFETE &I I
b,
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3.6 ERYHOFmEE

P ARENEE 10— 2 OFRLR & 72 DUE AR EIPE O Wl (B8 EREAMAE-CES |%E) X, 4
FABEN DR ONLERENOREEZZ LWy MUSEE (Frv vy arynm—) b
#7553 (Cap Rate) M OHEH S DM FERE L 7> T D,

L7zin» T, BHflikg 2 N— A & LIEABREDOEEMEE LTOA A=V X0 b, pHE
MAAREEOH I MEOEBEIIRE RO LR VLT WVVHIICH Y, EET 2 FoiRE
BICEDANEROBETEICIV XY v 270 —DKIBRDNIET D & WIEMEIZR

E<ETT 5,

COVID19 FA 1 OARID B K& 720l N Ir B 78 Dy o 7= il & — 0 7L S K
SHEYL LA T 4 AT, RO ETHRAEA CMBS #HLAES 50 5 A50%LL DK

T ERoT=FHH OGO LI TV D,

(% 1-21] CMBS FLAURE A & OHELRE PEH EFEAMAR T V& $6171 151

US$ Min JPMCC 2014-DSTY US$ Min

800 (Super Regional Mall) 1,200

I Phase |

SRPT 2014-STAR
(Super Regional Mall)

mmmm Appraisal Value

1,000
. Phase |1
e 0an Amnt.
=L Oan Amnt. 800
600
400
200
0
< N N VW NN OO OO O A F N M N < n < 1N W W N 0 00 OO0 O O « &N N N < < W
do AT A gad A AT AT\ R U R I D B
S 533 5335 k3353358335 3 5 & 3355335k 335335 33
=$2°38°32°32~22~°°¢2 2532223222~ 2°
US$ Min MSC 2019-NUGS US$ Min MSC 2019-PLND
500 (Urban Office) 400 (Full Service Hotel)
mmmm Appraisal Value 350 Appraisal Value
400
Loan Amnt. 300 s | 0an Amnt.
300 250
200 A555%
200 150 v
100
100
50
0 0
2 IIFTIFIFIRXIIIIITR 2 2R IIITINFIIIQIILR
O = £ £ w & & > £ 4 & F O = > 8 L ow £ 2 £ &b F 0 > 8 £ ow
§ 8523322 3¢°283% $cs3z223228e°8%¢c 322

7 : Bloomberg, #FEEENOFEESL =T 77 URAE MU ER
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3.7 HHUAAA LS UL INLDIBERRELE

&Rl BRMTEKEDS| EFHICED A N T 7 F vy —DW R, EfEEL D%
FAAREE 7 — o OFMAANIEED AL, &S OIS 4 T, CMBS2.0 & LCHEIE
L7z CMBS TH 257, Bt TN AAA M OF B b T v = b DBRRBFEAEL T
W5,

CMBS U —27 7 7 MBI 23305728, CMBS 7« —/L & L COMEEN5E T
UHBRDSEE LTo8RIT £ 7207203, 47 0 A& 4R L L7z SASB % CMBS (23,
BWAY 2015-1740 TiZ 44 AAA BT D BAL R T 2= £ T, GCT 2021-GCT TIi&244)
Aa3 D B T v = ETORRRBENAELN TS, £io, SHIURTBECMHEAAND
BRARED — 27 7 U MUBRERT 2 &SP AAA S O BAL N T 2 =5 b OHERD
EST DD ERLNDEMNPAHIEDEAFE LTV D,

[X5% 1-22] BWAY 2015-1740 & GCT 2021-GCT DIk

BWAY 2015-1740 GCT 2021-GCT
350,000,000.00 miB% WARA WF 3 400,000,000 mi8% WARA EHRR WE
uD c ms A uD c ms A
300,000,000.00 350,000,000
L
o | 300,000,000
250,000,000.00
A s
s | 250,000,000
200,000,000.00
200,000,000
150,000,000.00
B 150,000,000
100,000,000.00 c
100,000,000
D
50,000,000.00 ARA 50,000,000
= /el
0.00 —— 0
mmmmmmmmmmmmmmmmmm ¢

AT U VA o A A W A N

::::::::::::::::::::

7 2025 10 HIZA>T=a—a—J7 MOy a vy B 7 E— 2B EEE T 25 PCT 2016-PLSD 23
BRI, YU AAA KT D 7 T A A FTF 2y lCA304%DIENRFKAE L L HEISN TV
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3.8 EffAO—2DOTI#+IL k& CMBS &1t

CMBS %A N7 7 F ¥ — K- 77 ATV ADKMAFFZITIE (s) & WO BT 8
W, ARTITFx—F 77 AT ZAOMIE, EECFEEEORKAT LT8R 5 T
IZESWTHE SN TEY, CMBS OEMEE L 72> TODRaEMABIERRA S 7 —2
DIERFRT 7 + /v M, 72 & 2 SASB A CMBS THMO v — 2 Z T EEL LTV 55
BFIZBNTH, CMBS D628 “D” ~Lg|& FiFbid Z &Il 22u,

CMBS A NF7 7 F ¥ — K+ 774 F ZAOKMHIE, EESCFHFEEEOREHROKST
CIFERRV ITR@DZ A LY — » A A O RREMEOFHN TR < | @E 5% CMBS %
DOEETH A £ TR 2 e FeORUCATREMEIC X T 27 i & 72> TV L7 TH D,

BIZIZEMEENSDF Y v aT7n—NRR L, h—Ed—bEIARRE & | L2 T
B 2NN FE ORI AR 245 1k U fe BALO Y AAAKRAT b T 3 = OFFAN DM IR
Lol LTH, MO BAULEE%|Z L - T CMBS OEEMM A £ TIZHEITE %
AREMEDN R DA77 4V FRESN D Z L1372 < FIRWEIEHI A RHET 5 %
TIMEDOIE T T HIELRNZ L L ALNTND,

W, CMBS Z 3 A FT7 7 F v — 1+ 774 F U ZAOKMIT, AAA DN E720) BB %
KIEZR2FEATT EE PN ERL SN D FF BN HAOND Z EIITRHENLETH S L Bbh
Do

(5% 1-23] CMBS D k&ATHER 5]

BWAY 2015-1740 (S&P) GCT 2021-GCT (Moody's)
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cce Caat
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cce- Caa3

cc Ca

g —_—n —8 c D ——F ——F g
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HFT : S&P., Moody’s M HFEET =T 77 VAW ERR
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£ 28 CMBS OiEH

1. CMBS DOiEj|

CMBS (ZIFEATEPEDOMAIEREIZ LV | ZEOPEEMAEPE R — THR S v, iH]
WO EMK, 7 MEOSBIK S CMBS THhH 27 =24 > b (Conduit) B,
AT oAy MURKRIZZEOPEEMN REE R — O S 45 2N AR 721308 o KA
n—r%ZEie7 2— 3 (Fusion) B, WO KRApEEMRREER T — 2Kk LT 5
U NT Ry b (Single Asset) W, #HEOREEMABE R — 2R & L 23 R

(/BRI TZTIN) R/ B AT T )0 FREICE Y EENICITEMOr — Lo T
57 viRr U— (Single Borrower) Hi7e Eind 5,

BTy T oy Ml 72—V a U EORICHERX SN End 2 &bl
AT ad vy b/ Ta—=alBELINEINHEEFUMEE L TarTa Ay MIEFT
N5 ERZN, o, YTy ML IR r TR L 2T SASB Bl L
N FERRDS — 72 b D L 7 o TN D,

T—Vx v —CMBS IE, vV F 77 IV — (ELAEE) OV AT T sk, ABUR
HEY ZFr o/ N ERITREIC T 7 A T o A2 8RMET 5 2 L 2 BT, BRI BUN
KB EORIMTE ITRITESNTND, =— Y = —CMBS OFITHITRIEITHI L
TEY, CMBS OKREX 7w s Z—LigoTND,

(X% 2-11 F7¢ CMBS OFj!

Freddie Mac K-Deal
Fannie Mae Multifamily DUS
e Proje‘:t m—
\ CRE CLO /

T« BRE RN DER T =7 77 AR BRI ERL

AYFaAy b/ 7a—-Yav

RE—=INFT VR

1 75 4~vZ®DKDeal vV —XITEN bT vy = iICORMEEIMTENTND
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Z oD CMBS & LTI, fEAAPHAIZRE L TW W)/ Do R e — o 23
&L +%57—Yu—2 (Large Loan) %, flio> CMBS TIXEFMEEL S L o7
INFFEABN E A IR & T 5 2B/ N A ORGEMNAE Er — R RENEE e — o E 2 EAT
GHEL T HAE—/L/37 A (Small Balance) 72 E03h 5,

BRI THRATS N AD CMBS 1T T — VR — 2 BRL A LTV D,

Fo, FMEMABELHRE LIn—v2EMMEELTH CLO ThHDH CRE CLO

(Commercial Real Estate Collateralized Loan Obligation) %, CMBS ®—ff & L b
b5 ZENZV, CRECLO DEMEHEIZ, UV / N— g OME, HRZEHEEMN L0
177 ==X HEEMARBFEM R —2 Th D Z L%V, CRE CLO (21X, EfTEEL 72
HR—UPRITRAICEESNDAZ T 4 vy 7ML B~ FX—Y v =D TOED LIS
AT =V DANEZEITZA DI —Y PO 2 SORER LN TND,

BRERELIATO CMBS MBIk W TiX, av T aAf v b/ 72— 3 U8 CMBS D%
ITRENERI CTh o 72h, RtfeiglI=— = 2 —CMBS OFRITHIER, 2T 24
v MUOFITHIT 2016 FLUECIEF T, oo T SASB A CMBS OFAT2888001 L 2ot
TiEar7aAy MIORETHEE Ll>Tna,

SRMELIEIO 2T a2 A v b/ 72— g U CMBS Tk, 7 4 —/VEHED 50 fF R
N R D RMEM S H LTV, iz 07 «+ — /L HIEHE N L, T TOF
T4 —VBIBNT 108 R L& FRIZIRIL E 2> T D,

ERIT. 2T 2A v M CMBS OEM v — 3 10 o EEeH] v — A7 3230
T, SASB <> CRE CLO |ZFEHOZEBIBF] 17— AL & DRI 72 H AV TN 223,
RILTIE T 24 v MU CMBS OEff o — 2B\ T H iR oML & A &F ks
ATEY, TRERFER? b F0arT a4 v MY CMBS 03175, TAEIRFR 10 4
D Z ERIDRDDB BTN D,

(X% 2-2] K[E CMBS O3IT4EHER

USS BIn CMBS/CRE CLO F&1T#A
350

300 ® Conduit SASB ¥ CRECLO mOther mAgency

250
L
200 -
Pl
150 || I ?7 I
100 A== e é ==
L} I = S rry ?3
= I || . o j
==AnlNNNN
o~

50

mmmmmmmmm
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HFT : Bloomberg, Trepp. J.P Morgan 0 LHEEY =7 77 R EWFFTHRETERK
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[ 2-3] 72 CMBS ffRl] O 22

- MERE. FE. T FEFPEIN S ROBERTBEN -V 2BEMNEEL TS
cREMFF VY OERBERKE (CE) FIZIETNTORHEFT30.0%
CEBBDOEFUOIHERESND

cEBfta—-vid, #EEEEORTEEN A—- Y HFERTH 120 EHL L TEBEILIFED

—

- BMoXRBEATHERTO—Y (Y ILTEy ) | £, BROBREZFOVEAANTEBOE
E¥BRABER—Y (¥vI/Ra7—) 2BGEEL T3
cBn—-vid, EHOZEEBHEMNEO— YA ER

- RTOETETIEAY T2 4y FEEZEES

—

CRAF7 7 IVU— (RERER) PALRTTHER. ANBERBENZE O/ MIESERITREICTZ 7M1V R
EREITZILEZBANICRITIND

< KREFFRIREREACHAZELE (GSE) ORI FENhS

c BREEBICKECRITIEALCMBSOXELY T/ Z2—LH-oTWS

—

1 ~BHFOEMFO—-2%BRETBCMB SHZW

- KRCMBS LIEPPELIRFF/Fv—%FD

- HEOYEHEBRETIERY FETTORTHZW

cEUW. STS (B - ZWAMK - 2%() REDOBAEZEE LA HBOFELLZEELTWS

)/ R=YaUPHE BAREEEALHIDOBIT7 2 —XICHIEERTHELBREIND
cEffEErsh3no—-vi3EHOESHEN -~

c —ERERTEMNA— Y DANE Z D ATHEA ManagedB! & B0 — VA ETE & N=staticsE A H B
- #Bi#iER (0/C) 7R, £fHNLyY (1 /C) TRIMEVFERESNS

—

T« BRE RN DR =7 77 AR AT ERL
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2. AYTaAaA Yy b/ 72— 3

a7 a4y b (Conduit) B, ZEOPGHEMATE D — 2 THERL S dv, MRS
ERE, T MEOLGEMRK G- CMBS ThVY, 72— 3 (Fusion) B, =
FaA v MIFRREICZEOFEGEMARBPE D — L THERL S LD DB E 72130 80 K b —
&g Tr CMBS Th 5,

RTIE 2T ady Ml 72— g VAL ORICHIERRSN R END Z Lixdbial,
AT ady b Ta—TalBlH0ERFEERMEE L TarTad y MlEIEE
o ENRZN,

72— a VHRNCIHMEIR ERIT IRV, 2000 FEROYOEIT, 2T A v MO 5
e EAL 10 oA e — 2 OB AR 30%~40%LL EDO L DN T 2— a3 VB LI
ENTEY, ZoEHREFAT IO THNRHAERITEN WD AT alf vy b/ T a—
Pa RICMBS 1, IZE TR TR T a—YarMln)ZLiind,

21 AVTaAYy b/ 7a—Sa BORSULTEE

a5 a4y M CMBS (X, fthoo CMBS ST 2L DR T v miZKyENT
WHZENLZD, FTUv BN 30 ZEATWVWHZE BB L o772 CMBS 1.0 & T
D BEERELIRTICRIT SN2 0T 24 v M CMBS & Ok Tl v ik iz
LoD, FEDOREZITIRD X (I0) hT7rv =G5 E 20D Ty zlXKsy &
NTWH5E5LH 5,

(K324 =2oF a2y NMUICMBS DA NG 7 F¥—0DA A—

. mEEE || R xth L mxms BT

’m’

AA 14.0%
A 10.375%
7.25%

5.5%
4.25%

0%

T« BRE RN DER T =7 77 AR BRI ERL
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arTaAy MO CMBS Tld, AAAKMEFFSV FAADY =7 « NIz’
B (L DOHE4~6 Ty x) RES, oA EHEEEY GFIE) OIEFHFIZIES
TERZrv= (A-S, B, C- - ), BELCAKIIHT DHEeDORZZITIRS 10 FT v
T ERIE SNDTEREN L,

BERESNDZ T AA Ty (A-1~A-5, A-SB T v =) 1E, 1B KYE L
FREPYNAGLITE L WA, TARRFONRM N R D N T vz b lpo T D,

a7 aAy Mo CMBS Tl TADERFE HIEIZ AL T v =R ZEFE#R A2 FT v
T DRFENFBEND —F v (BRER) FAPARA S TW5,

= VR TIE, b Ty 2 F RO WIBIZ TEARKE NE D Y TH, A1 T
VU BREFEEINDE A2 ~ORFENFMBIND E Vol L 753, A-SB (Scheduled
Balance) K7 i = 23f4hC, CMBS @ BHig R FHIZ L - THH O B S NFANIE D
HNTED ., FAIZEIT 5 BEEREE TORFIXA1~A5 DK b T v = ~OIRFIES
INDHHEDERSTND,

A-1~A-5 D T v = OFFIT, FEMEFLHRFFER (WAL) (XL THID Y TH
NDZENEHE T, T 4 —/VERD 10 FOHAIL A1 28 2.5 R, A-2 28 5 455, A-3
DRI TH, A4 & A5 B 1044550 WAL TH D Z &ML 7 4 —/VFERD 5 FO%E1E
A-1 78 2.5 ERTHE . A-2~A-4 8 5 AEFITH D Z L NEL,

A1~A-5 DB T3 = D&KL, BEffo— L ORERE FTESFETHROLND Z LN
W Th DM, BT —fERE (Full 10) OEffe— Rl Tnbs 2 Enb, A-
1R°A2 L Vo8O WAL 285 b 7 0 = O/ NS B\ AL, £ E-
TR DORBE T ENIRNERD h 7 v 2 IR ESNTHITE L SND Z NI TS,

T aA v MY CMBS Tik, (AR T 2FEDOAZZ TS X 1I0) FT7 v
TNBAEHE STV D,

X (I0) FZrv=OfEHEIL, Bffa—rOMEVE 7 —R> (WAC) 7 bAREREm O %}
LLRDE DTy OMEVE 7 —Ky (WAC) Z5|Webdlied,

X I0) FF7rvxzD2B XA T rv=id, BHEZT7AA T U= (A-1~A-5, A-
SB FN7rvx) REEFEEONGRE LTS,

$th b7 zlZxtnT 5 X 10) 7 vy OMERERIT, HE0S vy xkFE
EDTTETHREIND Z ENEZU,

2 AAB R 7032 WHOAMTHDLHZ L HD
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(X% 2-5]

A-1: 5,730

A-2: 120,500

X-A:
619,106

AS : 88,444
X-B:

B: 44,222 165,832

C: 33,166
D: 9,950 onn

2T 2w MICMBS O kT v = #EEH

BBCMS 2025-5C33

BMO 2025-5C9

X-A:
477,210

AS : 57,095
X-B:

B: 38,347 L

C: 29,826

D: 15,946 X-D :15,946
ERR: 9,619
FRR: 15,339

GRR: 10,266

JRR: 28,121

HIFT : Bloomberg, SFEERINLAEBT =T 77 VAW R
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WFCM 2025-C64

A-1: 11,231
A-2: 21,000

A-SB: 16,454

A-4: 65,200

X-A:
575,518

A-5:461,633

AS : 68,856
X-B:

. 43,164 143,879

: 31,859
D: 8222 s

: 15,180
: 11,305

: 13,360
: 41,108

BBCMS 2025-C32

A-SB: 18,800

X-A:
699,815

: 601,965

X-B:
159,958

D: 32,492 X-D :
E: 16,246

F: 26,243 X-F :26,243
G: 19,995 X-G :19,995

JRR: 9,997
KRR : 34,991




(X% 2-6] =227 24 v MU CMBS OHEZ

<Transhe Size> BANKS BMO BBCMS BMARK WFCM WFCM BMO BBCMS BBCMS BMARK
2025-5YR14 2025-5C9 2025-5C33 2025-V14 2025-5C3 2025-C64 2025-C11 2024-C30 2025-C32 2025-B41
Al 5,730,000 1,154,000 3,680,000 2,019,000 8,317,000 11,231,000 19,265,000 6,128,000 10,063,000 8,365,000
A2 120,500,000 30,000,000 18,500,000 21,000,000 27,740,000
A3 492,876,000 476,056,000 130,000,000 575,147,000 16,952,000
A4 590,967,000 506,951,000 65,200,000 131,000,000 130,000,000 52,035,000 50,750,000
A5 461,633,000 457,668,000 420,530,000 601,965,000 354,250,000
ASB 16,454,000 26,909,000 8,160,000 18,800,000 11,385,000
AS 88,444,000 57,095,000 98,159,000 102,143,000 53,137,000 68,856,000 102,029,000 103,698,000 67,482,000 73,573,000
B 44,222,000 38,347,000 44,618,000 45,788,000 47,927,000 43,164,000 41,944,000 39,151,000 38,740,000 28,822,000
C 33,166,000 29,826,000 32,348,000 37,570,000 37,509,000 31,859,000 31,062,000 28,231,000 53,736,000 19,720,000
D 9,950,000 15,946,000 12,269,000 11,552,000 21,879,000 13,596,000 9,070,000 15,153,000 32,491,000 11,378,000
E 13,488,000 9,619,000 15,617,000 20,147,000 11,461,000 8,222,000 19,952,000 8,465,000 16,246,000 6,068,000
F 14,151,000 15,339,000 15,616,000 14,089,000 21,880,000 15,180,000 17,005,000 15,872,000 26,243,000 12,135,000
G 11,055,000 10,226,000 11,154,000 15,263,000 14,587,000 11,305,000 11,336,000 9,523,000 19,995,000 9,102,000
H/J 12,161,000 13,360,000 39,678,175 33,861,145 9,997,000 21,238,114
R 38,694,752 28,121,468 37,925,718 35,221,692 41,676,428 41,108,756 34,991,508 24,296,688
Deal Size 884,437,752 681,729,468 892,353,718 939,243,692 833,520,428 822,168,756 906,918,175 846,512,145 999,736,508 631,082,802
Number of Loans 25 31 44 35 30 32 63 41 49 43
Number of Properties 72 54 100 61 63 62 73 67 77 55
Coupon Type Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed Fixed
Deal Term 5-Year 5-Year 5-Year 5-Year 5-Year 10-Year 10-Year 10-Year 10-Year 10-Year
<Prop Type> BANKS BMO BBCMS BMARK WFCM WFCM BMO BBCMS BBCMS BMARK
2025-5YR14 2025-5C9 2025-5C33 2025-V14 2025-5C3 2025-C64 2025-C11 2024-C30 2025-C32 2025-B41
Office 24.2% 13.9% 12.2% 24.7% 23.9% 16.7% 13.7% 3.6% 16.0%
Retail 20.4% 19.5% 5.1% 9.2% 8.8% 23.8% 16.2% 39.1% 22.6% 20.4%
Hospitality 14.4% 21.3% 11.9% 3.6% 17.6% 28.4% 4.5% 9.9% 13.3% 1.0%
Industrial 3.9% 8.4% 2.5% 2.0% 15.1% 8.6% 9.1% 10.8% 2.1%
Multifamily 17.3% 7.9% 14.5% 45.5% 30.0% 15.6% 28.7% 11.9% 16.4% 25.1%
Mixed Use 7.9% 18.9% 22.8% 9.3% 8.4% 5.6% 8.1% 3.3% 22.8% 21.9%
Self-Strage 1.4% 18.3% 16.8% 4.4% 9.0% 11.6% 10.8% 4.2% 3.2%
Other 10.5% 8.3% 0.8% 9.3% 2.6% 5.6% 2.2% 6.3% 10.5%
T BANKS BMO BBCMS BMARK WFCM WFCM BMO BBCMS BBCMS BMARK
2025-5YR14 2025-5C9 2025-5C33 2025-V14 2025-5C3 2025-C64 2025-C11 2024-C30 2025-C32 2025-B41
Full Amortization 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Amortizing Balloon 11.5% 2.6% 6.5% 3.3% 17.0% 22.5% 17.1% 10.3% 12.8% 13.9%
Full Term 10 86.9% 97.4% 93.5% 96.7% 79.9% 69.1% 65.1% 82.2% 65.0% 71.7%
Partial Term 10 1.6% 0.0% 0.0% 0.0% 3.1% 8.5% 17.8% 7.5% 22.2% 14.4%

7 : Bloomberg, & DMERIIBFEST =7 77 AR ER
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22 {ERMHEKE

aVF oAy MU CMBS ICBIT A& EMiD 7 T A A T vy = DOE AMise kL, K%
BOT 4 —1T30.0%E7>TN5D,

REWR T 2 A v M CMBS25 $4il THERK S LD CMBX A VT v 7 ZAD L Y —X
15 TiX, WFCM 2020-C57 D HA 30.5% & 72> TV B3, o 24 §411% 30.0% & 72> T
W5,

WFCM 2020-C57 (Z2WTiX, ¥ O =a X Fblidfho =7 24 » MY CMBS
SHETEMEED L ALy VRORLEmO THh D Z & NEWE Afise KL Rk S -8k
ThdrbOEHRIND,

tib\*%%Gih%ﬁmmﬁﬂ3mmk@5iou%ﬁm VOB EDOEETH
BTrePnarsady MUITIIZNbDEEZ LMD,

(K% 2-71 CMBX >V —X 15 Ofg Affise/KHEL AS b7 v ¥ = OkAF

|BBB- AS Tranche Moody's  |S&P [Fitth  |pBRS
BANK 2021-BN31 30.000%|  19.000%| 14.625%  10.625%|  6.250%|BANK 2021-BN31 ARA ARA AAA
BANK 2021-BN33 30.000% 18.750%| 14.750% 10.750%|  6.500%|BANK 2021-BN33 ¥ AAA AAA
BANK 2021-BN34 30.000%| 23.000% 16375%) 12.500%|  7.125%|BANK 2021-BN34 AAA AAA AAA
BANK 2021-BN37 30.000% 18.625% 14.875% 10.625%  6.250%|BANK 2021-BN37  |Aal AAA AAA
BBCMS 2020-C8 30.000% 20.750%| 16500% 12.125%|  7.250%|BBCMS 2020-C8  |Aal ARA AAA
BBCMS 2021-C10 30.000%|  20.750%| 16375%  12.000%|  7.250%|BBCMS 2021-C10 AAT AAA AAA
BBCMS 2021-C11 30.000% 21.250% 16.750% 12.375%  7.250%|BBCMS 2021-C11 AA+ AAA AAA
BBCMS 2021-C12 30.000% 21.625% 17.000% 12.625% 7.375%|BBCMS 2021-C12 AA+ AAA AAA
BBCMS 2021-C9 30.000%  21.625% 17.000% 12.750%|  7.625%|BBCMS 2021-C9 AR+ ARA AAA
BMARK 2021-B25 30.000% 19.875%| 15.625% 11.750%|  6.500%|BMARK 2021-825 AAA AAA
BMARK 2021-B26 30.000%  21.000% 16.750% 12.250% 6.625%|BMARK 2021-B26 AAA AAA AAA
BMARK 2021-B27 30.000% 23.250% 19.250% 14.625% 8.500%|BMARK 2021-B27 AAA AAA AAA
BMARK 2021-B28 30.000%| 22125%| 17625% 13.000%|  7.500%|BMARK 2021-828 |Aal ARA AAA
BMARK 2021-B29 30.000%|  23.000%| 18.125% 13.125%|  7.375%|BMARK 2021-829 AAT AAA AAA
CSAIL2021-C20 30.000%  20.875% 16.500% 12.375%  7.750%|CSAIL2021-C20  |[¥H) AAA AAA
DBJPM 2020-C9 30.000%  18.000% 14250%| 10.500%|  6.500%|DBJPM 2020-C9 |Aal AAA AAA
JPMDB2020-COR7 |  30.000%| 22.250%| 18.750%| 13.625%  9.400%[IPMDB 2020-CORT - AAA
MSC 2021-L5 30.000%| 21.250% 16375% 12.000%|  7.125%|MSC 2021-L5 AAA AAA AAA
MSC 2021-L6 30.000%  21.000%  14.500%  10.500%|  6.125%MSC 2021-L6 AAA AAA
MSC 2021-L7 30.000% 24.125% 19.250%| 14.000%|  8.000%[MSC 2021-L7 AAA AAA AAA
WFCM 2020-C57 25375%| 22625% 17.125%  10.375%|WFCM 2020-C57  |[¥%A AR+ AAA
WFCM 2020-C58 30.000%| 22.250%| 17.125% 12.750%|  7.625%|WFCM 2020-C58  [I\9) AAA AAA
WFCM 2021-C59 30.000% 23125%| 18.125% 13.375%  7.875%|WFCM 2021-C59 AAA AAA AAA
WFCM 2021-C60 30.000%| 22.250% 17.625% 12.260%|  8.000%|WFCM 2021-C60  |Aal AAA AAA
WFCM 2021-C61 30.000%  26.750% 21.750% 16.375%| 10.125%|WFCM2021-C61  |Aal ARA AAA

7 : Bloomberg, #FFEEENOHFEESL =T 77 URAE MU ER

SRERLIANCRITSNT-a T 24 v M CMBS TiE, fx FLO AAA ¥ b7 v
TOFIC, AM F 7o vz AJ TV DRRESI, 2NHD T 2y = BB
5 AAA DM ESTEY . AJ 7 2 = OEAMEKEL 12%REICT ol

LERETE 1T 20%FLE OfE e K EEZ S AS F T oY =R ESND L HICR->T
WAHN, AS 7 U ZMT L E TR TORMEEN D AAMA A AHOND N T v
TliF e goTWn%,

30



B F7U vz TOBMNBERETHY ., Fl— T 3 = OB L0 B D
MR ERE L TEREZN L LZITANLNTEY . BAEEN 3 7 v FITB &
SHEAELH LTV,

23 T4—IL-HA4XEO—H

ERERERTIICRITENTZa T 24 v M CMBS TlE, 7 4 —/b « %1 XL 10 fE KL
kRIS Z L 3EE T, 70 fE KL% BIE 2 RBIEAR 36 72 DAL TV e Bl itk 13
INUUBIETIET 4 — LA X3 1018 RV & ERIFUTRBEEER & W ORI E 72> T B,

HEff v — 2 O BREVERERTOFRIT TIXEE TR 200, Effv— 83 100 % FES 2
17 < | 400 & ERIZEEE 4B A BTV A3, BT T 100 2 BRI E8ITIEE A L
72 < BMARK 2023-B40 O HEAff o — T 20 L > T4,

Bfu— U HOBIZEF Y 27 EFmD, 2T 24 v M CMBS OFETH 5 43 H)
REBROITDE— BN 20 % TEIZZLITHELSIHNE SN TND,

[X5% 2-8] CMBX &> ) —ZXDF (—)b « A XL Hffa— %

US$ Min LUES BEA—>#
7,000 450
6,000
350
5,000
4,000 250
3,000 200
2,000
1,000

0 0
S1 S2 S3 S4 S5 S6 S7 S8 S9 S10S511S12S13 514515516517 518 S1 S2 S3 S4 S5 S6 S7 S8 S9 S10S11S12 513 S14 S15 516 S17 S18

MIN CIMAX —e—F1j MIN CIMAX e 15

HIFT : Bloomberg, SFEERINLAEBT =T 77 VAW R

aryFady M CMBS OF 4 —/b« A X0/ LT LI D 1~5E FVH
Dr— NIZDEERFEL T 24 v MICMBS IZHAAND & 18R H T D DA A
NHENELS RV TEDLZ L b > THEEO CMBS IZr — U B30EI SV TLAANL DD
ZEMEL o THEY | [FRHICHITIN/ CMBS B TOERMr— DEENRH LD,

Fo, BENVEEOr—O5EI21X, SASBAI CMBS & L TORITARIRIND Z
EDHIL TWDHIGTH %,

3 WBCMT 2007-C30 (% 79.0 fi& K/, GSMS 2007-GG10 I 75.6 fi& K /v
4 MSC 2007-1Q14 DEfFr— %3 423 L2 > TWD
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[43% 2-9] Al v — 2 D#E CMBS ~D#A A AL

aA¥Faq v FCMBS SASB CMBS

CMBSF 1 — V£ = MSBAM BANK5 BMO BBCMS WFCM BMARK BMO BMO BANK5 BANK5 BANK5 WFCM WFCM WFCM BMARK BMARK BMARK BBCMS BBCMS BANK BANK HY BX RIDE

2025- 2025-  2025- 2025-  2025-  2025-  2025-  2025- 2025-  2025-  2025-  2025-  2025-  2025-  2025-  2025-  2025- 2025-  2025- 2025-  2025-  2025- = 2025- = 2025-
5C1 5YR14 5C9 5C33 Co4 vi4 5C8 5C10 5YR11 5YRI2 5YR13 5C2 5C3 5C4 V12 Vi3 V15 5C31 5C34 BNK48 BNK49 = SPRL B103 SHRE

The Spiral 255 51.0 40.0 735 10.0 2,650.0 2,850.0
Project Midway 69.0 20.0 52.0 50.0 19.0 19.0 535.0 764.0
Queens Center 315 71.0 75.0 85.0 30.0 25.0 75.0 4715 85.0 525.0
Uber Headquarters 30.0/ 333 416.7] 480.0
Gateway Center North 59.5 25.0 71.0 65.0 735 300.0
Herald Center 60.0 18.0. 31.0 191.0 300.0
Soho Grand & The Roxy Hotel 70.0 126.5 33.5] 230.0
Radius at Harbor Bay 36.6/ 424 25.0/ 83.0 25.0/ 212.0
Grand Plaza 93.0 67.0] 160.0
Las Olas City Center 30.0 10.0; 70.0 15.0 20.0 145.0
Pinnacle Hills Promenade 60.0 18.0 52.0 130.0
State Farm Data Center 30.0 185 76.5 125.0
Redmond Town Center 30.4 70.0] 211 1215
Logan Cargo Park 90.0 30.0/ 120.0
Prime 15 Portfolio 54.0 54.0 108.0
Wilshire Office Portfolio 30.0 75.0 105.0
Southeast Workforce MHC Portfolio 88.0] 17.0 105.0
Tops & Kroger Portfolio 22.0 135 65.0/ 100.5
The Link 10.0 70.0 15.0 95.0
Renaissance New York Midland Hotel 50.0/ 40.0 90.0
AVAD Midland & Odessa Self strage Portfolio 60.0/ 171 771
Riverwalk West 15.0 20.0 125, 20.0 67.5
Commando Self strage Portfolio 60.0 75 67.5
Soho House Chicago 36.0 29.0 65.0
Prosper South Bend Apartments 43.0 22.0] 65.0
The Outlet Collection Seattle 36.0 173 53.3
257 Park Avenue South 30.9] 20.6) 515

HIFT : Bloomberg, FFEEEINOHELET =T 77 AWM ER
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24 a>Ta4 v +E CMBS A&

CMBS EfF&EOMERZEE LTIE, 222 U RICRY O B SO HIM 2 F bR EW
BRX Yy a7 a—RNRIABRRLT NI EENL AT 4 AL U TV (BEEMR) B KY
HEREE SN TV, BT TIHEBERABROZHEIR A LN TN D,

72, COVID-19 %DHEAEH VT 4 DMAANILRE TR TOA 7 4 ADMHA
MHSRIR 5, THREIC L AMAANEEOE L AL TVND,

25 $EHD 2T 2 A M CMBS THERL S LD CMBX &2 U — X 50> Wt Hi&hl
PR AN R OHERBIZ[XFK 2-10]D L 5 1272 > T D,

[®% 2-10] CMBX o 7 v 7 A5 CMBS O 2 I — RFPPHIHL I AU L HER

|office |Retail |Multifamily |Industrial ~ |Hospitality |Selfstrage |Mixed Use |Other

30.0% 15.0% 4.1% 8.9% 2.8% 2.4% 3.8%

31.1% 13.9% 5.7% 10.5% 1.8% 2.3% 2.8%

16.6% 6.6% 8.7% 1.7% 3.8% 3.1%

17.3% 5.6% 11.7% 2.0% 2.6% 2.7%

12.1% 6.4% 12.8% 2.1% 4.0% 3.8%

6.6% 5.0% 13.4% 3.6% 5.8% 3.9%

14.0% 4.4% 14.0% 4.2% 6.9% 7.2%

15.5% 3.9% 14.0% 4.0% 7.5% 3.3%

16.0% 5.4% 16.9% 4.6% 5.9% 4.0%

7.9% 4.4% 14.6% 3.9% 6.6% 3.4%

8.3% 6.3% 16.0% 4.0% 10.2% 2.1%

10.7% 7.6% 14.2% 4.1% 5.7% 1.8%

15.4% 6.7% 12.0% 4.8% 7.3% 3.2%

17.4% 9.0% 9.0% 5.1% 11.1% 2.2%

15.2% 13.5% 4.5% 7.0% 6.3% 2.6%

14.8% 10.8% 6.6% 7.0% 6.7% 2.2%

9.2% 14.6% 10.1% 3.8% 8.9% 3.0%

8.2% 11.0% 3.9% 11.7% 3.1%

YIS E R L HER Yt RS R LU HERS
40% 16%
35% 14%
30% 12%
25% 10%
20% 8%
15% Dﬂ:/j‘\ ﬂt\hﬂ/{ 6%
10% N 4%
5% L\/ 2%
0% 0%
S1 S2 S3 S4 S5 S6 S7 S8 S9 S10S11S12 S13 S14 S15 516 S17 S18 S1 S2 S3 S4 S5 S6 S7 S8 S9 S10S11S12 S13 S14 S15 516 517 S18
—@— Office ~=—@=——Retail === Multifamily Hospitality /= Industrial == Selfstrage <@+ Mixed Use e==@== Other

7 : Bloomberg, #FFEEENOFEESL =T 77 URAE MU ER

5 U —R 1~5 [T EREHEIEARTD 2005~2008 FEFRITEN., Z Dk CMBS OFRITEIRIC X AIKIEE
BT 2012 EERITMATY ) — X 6 B ST 5
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SREERTO 2T 24 > M CMBS TH S 15 CMBX D2 U —X 1~5 DA AL
BTIX, A7 4 AL VT —VOMBANRIT T 30%8 T, mtEHE il L
b 10%REE DA AR L 2o TV, kDA T 24 > MUY CMBS Tix, 47 «
A TITEAANEE RO 72086 (BMARK 2024-V5) 23860, U7 — /L CliX L.7%DF A A
O BMARK 2020-B20 2513 A 53T 5,

[43% 2-11] PR DAE A AFVEE R « 5K - B/

CMBX Series 1-5 CMBX Series 14-18
70% 80%
60% 70%
50% 60%
YN BA =0=T1 so% =N BA 0=
40%
31.1%  30.0% 20%

30% 25.5%

20%

10% 19%  30%  3.3% 10%

0%

Office
Retail
Other
Office
Retail
Other

Industrial
Hospitality
Selfstrage
Mixed Use

= Z & g
5 K o 2
4] 2 k] el
3 o & 7]
< 3 T =
- T @ =

Multifamily
Multifamily

>

HFT : Bloomberg, FFEEEINOHELET =T 77 AWM ER

arT a4 v MYCMBS TliE, BN MEHGBEFOSRN 2 HE Ed HH3, H—
OYMERBRIZET LIEER LA LN TVD,

COVID-19 F/E% D 2020~2021 FIZ AT S 472 CMBS 1IZIE, 47 4 A~DEFED
WT A — VRSN, WEZNHRT ALY T— VOB AN EHE LT 2 & N
LibDEEZLND,

(K52 2-12] H—OWERE O/ AL ZED 50%8 D CMBS 4

Series | | Weight Series |

S14,S15 |JPMDB 2020-COR7 Office 71.2% S2 LBUBS 2006-C4 Office 55.3%
S1 LBUBS 2005-C7 Office 62.3% S4 LBUBS 2007-C2 Office 54.2%
S15 BMARK 2021-B25 Office 59.6% S11 CSAIL 2017-CX9 Office 53.0%
S3 GCCFC 2007-GG9 Office 59.6% S10 JPMDB 2016-C4 Office 52.4%
S5 MSC 2008-T29 Retail 58.5% S14 BANK 2020-BN29 Office 52.0%
S4 LBCMT 2007-C3 Office 57.5% S6 COMM 2012-CR2 Office 52.0%
S6 WFRBS 2012-C7 Retail 57.3% S15 BANK 2021-BN34 Office 51.4%
S5 BSCMS 2007-T28 Retail 55.6% S13 BANK 2019-BN19 Office 51.2%
S13 BANK 2019-BN18 Office 55.3% S18 BMO 2024-5C7 Multifamily 51.0%

HFT : Bloomberg, FFEEEINOHELET =T 77 AWM ER
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25 ERMBEHEROICTaq v FE CMBS DEKIKR

CMBS i, ¥ 77714 4 RMBS X CDO 1F & Tl b DD, &ffatkic X v BAHEE
ONRIIRELENL, 2L DT 740 b HBAITTNDN, ERlEHREIZ CMBS 705
BELZHEEOFLNNIa T 24 v ML CMBS Th- 72,

TATTNT A THROU —F 2 J e X=R—6l2 L 5 L, =—V = —CMBS %[&<
¥ CMBS 75 1998 4E70 5 2022 & TIC¥AE LI BiHALEEIZ 663 (E LT, 20 ) Hbé
RLEASATIC I T S 72 CMBS 1.0 225 O REIL 636 E NV (27 2 v ML629E R
Ju. SASB I 6 {5 F/V) | &Rlfakéts > CMBS 2.0 705 DAL 28 fE R & STV 5,
LERERERTICHBIT D CMBS ORITOFLNNEIa T a4 v MUTH 7272 bIEREE D BRI
K&EL DM, BERETHTHEREHKATO CMBS 1.0 Tl SASB #U723 1.0% Th - 7=DIZ
KL, 2T aAy MUZ79%EEmL< o Tn D,

(X3 2-13] 1998-2022 4D CMBS F{ T4 & 18 54H

Rating Number Issuance Share of

Type of Deals ($Bil.) Total (%)
Conduit 474 802 62.9 7.9% 94.9

MBS 1.

CMBS 1.0 SASB 112 63 0.6 1.0% 1
Conduit 503 502 2.7 0.5% 4.1
CMESZY SASB 634 382 0.1 0.0% 0.2
Full sample Conduit 977 1,304 65.6 5.0% 98.9
e IsasB 746 445 0.7 0.2% 11
Grand Total 1,723 1,749 66.3 3.8% 100.0
2005-2007 Conduit 192 486 49.3 10.1% 74

HiFT : Federal Reserve Bank of Philadelphia

SERERTICRAT Sz CMBS Tk &ivd CMBX Oy U —X 1~5 [ZERHA Sz
CMBS"OHERFEARBUILL T O L 57 bD L > TN D,

UMY AAA AT D BT v =S BIRDEAE LT=DITK 4 FlD 47 B sTHHB, &
BN 30.0% D =7 AAA T2 = (A1~A5, A-SB%) b 0HKEAITRL . &
BN 20.0%D A= AAA T (AM) LLUTF2 D OHERIFEAEDN 4§60, FE0 O

43 SERIT AR LRI 10%3 DY 2 =7 AAA (AJ) LLFTOHEKTH D,

F 72 119 SaIA D 72 03T B EHIEAEST O N T v v = 03D OERBEAEN > T DI,
VU =X 4 IZHAAFE N T2 COMM 2007-C9 (BRIE%4 W Ba2/BBOM F 7> v = F
T) 18MDOH LIRS TND,

6 TFederal Reserve Bank of Philadelphia(2023). “CMBS Market Evolution and Emerging Risks”
TOBEIEY Y — X4 L B TEEL TV ALOEME L TT119 £ D
8 —EOENITERIE b Ef 7 — 2 & CMBS O MATE SN TV D T2 OERIREIIHEE L Tuign
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(K3 2-14] CMBX vV —X 1~5 OEERER i 5=

BAREREMNT T CMBX S1-55
K,l M 1

35

30

25

20 15 15

s ——
6

8 8
10 4 -- 5
5 0 — m_— 1 0 1
o —_——-_----__
A AM A B C D E F G H J K L M

M Saeries 1 Saeries 2 M Saeries 3 Saeries 4 M Saeries 5

HIFT : Bloomberg, SFEERINLAEBT =T 77 VAW R

CMBX A v 5 v 7 ARG T, HHBILER 20%D AM kT 2o =0 F THRENREL
7=®D1X, BACM 2006-3, CSMC 2007-C1, CSMC 2007-C5, JPMCC 2008-C2 ™ 4 &7 &
oo TW5, M, MSC 2007-HQ13 ® AM k7 > v =lE, S&P 2% 2014/1 IZ#ft%2 D ~&
SIE T TODR, EOZOHEN L DOEINA FELZRKE < EEY 201712 IZ5EF SN
FEETH 5,

7272 LS E BRSSO N T v = s D ORKFEAEN 203> 72 COMM 2007-C9 & |
AM R 7 U2z ITE THENFA LT 4 80+ MSC 2007-HQ13 & DI, SMERII /72
7253 COMM 2007-C9 O %4 4] LTV KERMEINZ L &R &, £V TTREARERITR
<, DR ORERELIZ DWW TS FHEAI 72 & OIEA HILTUVRLY,

(5% 2-15]  BEZE R Ok Al sdsti e L oD PR

bz 11 n—># DSCR LTV Office |Retai| |Multifamily|lndustria| |Hospitality |Se|fstrage Mixed Use |0ther

COMM 2007-C9 £ 109 140 57.1% 28.5%

BACM 2006-3 R 96 137 70.5% 39.2%

CSMC 2007-C1 S 251 135 71.3% 15.2%

CSMC 2007-C5 2,721 194 135 70.6% 29.2% 23.7%

JPMCC 2008-C2 1,166 79 129 69.6% 26.4% 35.9% 5.5% 3.0%

MSC 2007-HQ13 1,039 74 147 63.5% 17.8% 44.1% 15.5% 2.6%

S1-S5 ¥4 2,842 189 147 68.2% 31.0% 30.0% 14.8% 5.7% 10.4%

S1-S5 |/X 6,600 423 2.45 74.3% 38.5% 18.8% 21.4% 15.3% 24.2% 22.1%

7 : Bloomberg, #FFEENOFEESLT =T 77 URAE MU ER

AM b7 o> = BHENFEA LT 4 8RO KT 20.002%~23.19%TH V) . 40%iH
DEEELH LI TV RMBSIEEIZIFEARE S < HEEEN 30%THD Z ENRE N
=7 AAA 7 T A6 DEIHAIL, CMBX £SO TIIA STV,
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[

7 2-16]

~ 7 vy = BITE AR RO

BACM 2006-3 CSMC 2007-C1
- S L& L4 e ERILEe EL)
TEEE 77 RERE ™S LR 9 7 ABERE LaHE
Al 42,000,000.00 0.00%| Aaa/AAA 30.000% Al 40,000,000.00 0.00%| Aaa/AAA 30.000%
A2 43,500,000.00 0.00%| Aaa/AAA 30.000% A2 139,000,000.00 0.00%| Aaa/AAA 30.000%
A3 60,000,000.00 0.00%| Aaa/AAA 30.000% AAB 98,301,000.00 0.00%| Aaa/AAA 30.000%
A4 1,010,683,000.00 0.00%| Aaa/AAA 30.000% A3 758,000,000.00 0.00%| Aaa/AAA 30.000%
AlA 219,139,000.00 0.00%| Aaa/AAA 30.000% AlA 1,324,733,000.00 0.00%| Aaa/AAA 30.000%
AM 196,475,000.00 21,320,028.38 10.85%| Aaa/AAA 20.000% AMFL 90,000,000.00 299,890.58 0.33%| Aaa/AAA 20.000%
AJ 152,268,000.00 152,268,000.00 100.00%| Aaa/AAA 12.125% AMFX 35,000,000.00 116,624.12 0.33%| Aaa/AAA 20.000%
B 41,751,000.00 41,751,000.00 100.00%| Aa2/AA 10.125% AM 212,148,000.00 706,902.08 0.33%| Aaa/AAA 20.000%
C 19,647,000.00 19,647,000.00 100.00%| Aa3/AA- 9.125% A) 286,576,000.00 286,576,000.00 100.00%| Aaa/AAA 11.500%
D 31,927,000.00 31,927,000.00 100.00% A2/A 7.875% B 25,286,000.00 25,286,000.00 100.00%| Aal/AA+ 10.750%
E 17,182,000.00 17,182,000.00 100.00% A3/A- 6.625% C 37,929,000.00 37,929,000.00 100.00%| Aa2/AA 9.625%
F 22,103,000.00 22,103,000.00 100.00% | Baal/BBB+ 5.500% D 33,715,000.00 33,715,000.00 100.00%| Aa3/AA- 8.625%
G 17,192,000.00 17,192,000.00 100.00%| Baa2/BBB 4.375% E 21,071,000.00 21,071,000.00 100.00% Al/A+ 8.000%
H 22,103,000.00 22,103,000.00 100.00%| Baa3/BBB- 3.125% F 29,501,000.00 29,501,000.00 100.00% A2/A 7.125%
J 12,280,000.00 12,280,000.00 100.00%| Bal/BB+ 2.875% G 33,715,000.00 33,715,000.00 100.00% A3/A- 6.125%
K 7,368,000.00 7,368,000.00 100.00%| Ba2/BB 2.500% H 37,929,000.00 37,929,000.00 100.00% | Baal/BBB+ 5.000%
L 7,367,000.00 7,367,000.00 100.00%| Ba3/BB- 2.125% J 33,714,000.00 33,714,000.00 100.00%| Baa2/BBB 4.000%
M 2,456,000.00 2,456,000.00 100.00% B1/B+ 2.000% K 37,930,000.00 37,930,000.00 100.00% | Baa3/BBB- 2.875%
N 7,368,000.00 7,368,000.00 100.00% NR/B 1.625% L 8,428,000.00 8,428,000.00 100.00%| Bal/BB+ 2.625%
[0} 4,912,000.00 4,912,000.00 100.00% NR/B- 1.250% M 12,643,000.00 12,643,000.00 100.00%| Ba2/BB 2.250%
P 27,015,808.00 27,015,808.00 100.00% NR/NR 0.000% N 8,429,000.00 8,429,000.00 100.00%| Ba3/BB- 2.000%
1,964,736,808.00 414,259,836.38 21.08% (o] 8,429,000.00 8,429,000.00 100.00% B1/B+ 1.750%
P 8,428,000.00 8,428,000.00 100.00% B2/B 1.500%
Q 8,429,000.00 8,429,000.00 100.00% B3/B- 1.250%
S 12,643,000.00 12,643,000.00 100.00%| Caa2/CCC 0.875%
T 29,501,040.00 29,501,040.00 100.00% NR/NR 0.000%
3,371,478,040.00 675,419,456.78 20.03%
7 : Bloomberg, #FFEENBFEST =T 77 URAE MU ER
R > — = N Y
(K% 2-17] 7> v =RnABIRREO
CSMC 2007-C5 JPMCC 2008-C2
e S ELLER) L4 — P e ERILEe EL)
TEEE 75 RERE /P 2BE Class YA THEE 9 7 AEKRE B LHE
Al 33,000,000.00 0.00%| AAA/AAA 30.000% Al 23,396,000.00 0.00%| Aaa/AAA 30.000%
A2 315,000,000.00 0.00%| AAA/AAA 30.000% A2 68,126,000.00 0.00%| Aaa/AAA 30.000%
A3 161,000,000.00 0.00%| AAA/AAA 30.000% A3 105,514,000.00 0.00%| Aaa/AAA 30.000%
AAB 65,083,000.00 0.00%| AAA/AAA 30.000% A4 354,554,000.00 0.00%| Aaa/AAA 30.000%
A4 982,500,000.00 0.00%| AAA/AAA 30.000% A4FL 145,000,000.00 0.00%| Aaa/AAA 30.000%
AlA 347,984,000.00 0.00%| AAA/AAA 30.000% ASB 54,460,000.00 0.00%| Aaa/AAA 30.000%
A1AM 74,100,000.00 0.00%| AAA/AAA 20.000% AlA 65,075,000.00 0.00%| Aaa/AAA 30.000%
AM 197,981,000.00 50,000.00 0.03%| AAA/AAA 20.000% AM 116,589,000.00 37,237,328.88 31.94%| Aaa/AAA 20.000%
AJ 153,463,000.00 153,463,000.00 100.00%| AAA/AAA 12.250% A) 61,209,000.00 61,209,000.00 100.00%| Aaa/AAA 14.750%
A1A) 57,400,000.00 57,400,000.00 100.00%| AAA/AAA 12.250% B 14,574,000.00 14,574,000.00 100.00%| Aal/AA+ 13.500%
B 23,807,000.00 23,807,000.00 100.00%| AA+/AA+ 11.375% Cc 14,574,000.00 14,574,000.00 100.00%| Aa2/AA 12.250%
C 20,406,000.00 20,406,000.00 100.00% AA/AA 10.625% D 10,201,000.00 10,201,000.00 100.00%| Aa3/AA- 11.375%
D 34,010,000.00 34,010,000.00 100.00%| AA-/AA- 9.375% E 10,202,000.00 10,202,000.00 100.00% AL/A+ 10.500%
E 30,609,000.00 30,609,000.00 100.00% A+/A+ 8.250% F 13,116,000.00 13,116,000.00 100.00% A2/A 9.375%
F 13,604,000.00 13,604,000.00 100.00% A/A 7.750% G 11,659,000.00 11,659,000.00 100.00% A3/A- 8.375%
G 40,813,000.00 40,813,000.00 100.00% A+/A+ 6.250% H 16,031,000.00 16,031,000.00 100.00% | Baal/BBB+ 7.000%
H 20,406,000.00 20,406,000.00 100.00%| BBB+/BBB+ 5.500% J 14,574,000.00 14,574,000.00 100.00%| Baa2/BBB 5.750%
J 30,609,000.00 30,609,000.00 100.00%| BBB/BBB 4.375% K 14,573,000.00 14,573,000.00 100.00% | Baa3/BBB- 4.500%
K 23,807,000.00 23,807,000.00 100.00%| BBB-/BBB- 3.500% L 8,745,000.00 8,745,000.00 100.00%| Bal/BB+ 3.750%
L 10,203,000.00 10,203,000.00 100.00%| BB+/BB+ 3.125% M 4,372,000.00 4,372,000.00 100.00%| Ba2/BB 3.375%
M 10,203,000.00 10,203,000.00 100.00% BB/BB 2.750% N 5,829,000.00 5,829,000.00 100.00%| Ba3/BB- 2.875%
N 10,203,000.00 10,203,000.00 100.00%| BB-/BB- 2.375% P 4,372,000.00 4,372,000.00 100.00% B1/B+ 2.500%
o]} 17,005,000.00 17,005,000.00 100.00% B+/NR 1.750% Q 2,915,000.00 2,915,000.00 100.00% B2/B 2.250%
P 3,401,000.00 3,401,000.00 100.00% B/NR 1.625% T 4,372,000.00 4,372,000.00 100.00% B3/B- 1.875%
Q 10,203,000.00 10,203,000.00 100.00% B-/NR 1.250% NR 21,861,035.00 21,861,035.00 100.00% NR/NR 0.000%
S 34,010,685.00 34,010,685.00 100.00% NR/NR 0.000% 1,165,893,035.00 270,416,363.88 23.19%
2,720,810,685.00 544,212,685.00 20.00%

HFT : Bloomberg, FFEEEINOHELET =T 77 AWM ER
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26 ERARER

CMBS 2.0 & L CE&REHEEZICRITENTa T a4 v M CMBS O1F A /I g B
GHCHERS L C X723, Bt CIERaER ARBNETT S O BALD DI NP AL T 5,

15 A5E/KUEN 30.0%ThbH27 T AA T x (A-1~A-5, A-SB) O T IFiIZszy
2% 1TV, (B HAMTEEERA 20%RED A-S + T v v = O TIPSO AR 5T
W5,

Flo, WER LAV v L =Y — L OB T DIEREHOHIEE — /VIZEET Dk
B ORFRAD A L\ 9 Rk R 2 FFo03, COMM 2012-CR4 122\ T, 7 7 A A Ok
E#IR T v =2THD A3 N7 v |TF THEBAEDRRMEDNE DRI ATH 5,

(K55 2-18] A7 h T oo = 2B 58 T H

LEE 2025/9

GSMS 2015-GC34

Mood Fitch DBRS KBRA

oody’s ’ | e ’ | (us$ ,000) | EE

GOMM 2012-CR4 A3 Aaa — Baal AAA — D AAA — AA - - 499,354 16,461
AM Aaa — Caal AAA — D AAA — B - - 111,100 111,100

JPMBB 2015-G27 A4 Aaa — Aa2 = = AAA AAA 222,831 3,848
AS Aaa — Baal = = AAA — CCC | AAA — BB 49,709 49,709

CGCMT 2015-GC31 Ad Aaa — Aa2 - - AAA AAA 268,724 44413
AS Aa2 —Ba2 - - AAA — AH AAA — A- 58,763 58,763
A4 Aaa — Aa2 = AAA = AAA 284,382 114,420

AS Aa2 — Baal AAA — AA - AAA — BB 40,298 40,298
GSMS 2019-GC40 A4 - AAA AAA AAA AAA 251415 251,415
AS - L Smd=lsE  AAA — A+ | AAA — AAH AAA 98,999 98,999
CD 2016-CD1 A4 Aaa - AAA AAA - 207,191 207,191
AM Aa3 — A3 - AAA — BBB-| AAA — AAL - 73,839 73,839

HiFT : Bloomberg, FA%{FHEBEN DAESR T =7 7T i B WFIEREAEERK

2.6.1 COMM 2012-CR4

COMM 2012-CR4 %, 48 DIHflm— 2 ZHHLRIZ 2012 FITFIT ST YHEmAR AR
L1 BT RV T a4y MICMBS Thbd,

5 2 FFOHIEE — LT v — 2 OIEE D ZEOBRZEH E. 2025 4 9 A BUERGT
%24 (AEtEEm 245 B0 RV) Or—2 b 2024 FITARY v )L - — B —~EBER
I 0T LUVVRPLIZE LTV D

BURIZ, BfFT2 2 20 —unbDX ¥ v a7 a—ORKENHFAREORRE 1L L
THEAESN., 2024 4F 12 AL A3 b 702 =288 _TD 7 2 = OFFANAME IR
SHTW5,

9 Bloomberg ®7 —# TiE S&P 1% 2025/3 12 “D” ~EL 4 FIF L 2025/4 (kAT 2T FiFFEHAER-T
WA, BT U ) —R IR CE R Do T

10 FEETLHEMAT—20 1 5 ThH % Eastview Mall [XEUT O EHMAEA 0 — & % Tlal> T\ b

1 Fitch O#AHT U U —RZKVERBVOFELBEHIZTE Y I TND EEZNTND
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727U, A3 N T v id, YYEEE D 96% B AME IR A CHRAFREME X 16 5 7 Rz &
EFEoTBY, BHETHIUL A3 FT v =DEAREETHZ EIFEELSH VN, ik
R OFFREMEN 72 b T B A OB & IS A HEER L 72> T D,

i, COMM 2012-CR4 ® A-3 h 7 v ¥ = OfHIE, S&P Tl 202543 AIZ “D” ~¢&
KT ST 52, Moody's 1 Baal (2025/9 (2 Aa2 7548 FiF) ., Fitch 1% AA (2025/8

[ZAAA BT SR TIFIEZIT TO D bODOFREREKIR(TIZE EF > T D,

[XZ 2-19] COMM 2012-CR4

COMM 2012-CR4 COMM 2012-CR4 (S&P)
1,200,000,000
AAA
_— S CRECIYS
AA
1,000,000,000 3 mE AA-
A+
A-
800,000,000 - =AM BBB+
BBB
A3 =ASB  BBB S |
BB+
600,000,000 A mAl BB Y
A3 BB-
Br 1 ]
B
400,000,000 B- —AA) n3
CCC+
CCC-
200,000,000 co —C —D
C —F —_—F L
i
I
‘dmzzmmosneRaocIINNAREN Y 7233393353323 3333793338%
COMM 2012-CR4 (Fitch) COMM 2012-CR4 (Moody's)
AAA Aaa
AA+ \t Aa1l
AA Aa2
AA- Aa3
A+ A1
A A2
A- A3
BBB+ Baa1
BBB Baa2
BBB- Baa3
BB+ Ba1
BB Ba2
BB Ba3
B+ B1
B B2
B- B3
ccoy ———ALA _——N3 Caat
CCC AM B Caa2
CccC- Caa3
cc ¢ =P Ca
C — — C
D D —ALlA2 =——A3 AM B ==oC =D emm—f e—F
7333293539383 3983338% T39399493993833333333%
§3EE i ssirriEiiEET 3ippiEiipiiriiiiapss

HIFT : Bloomberg, S&P. Fitch., Moody’s 7 b4 T =7 77 VAW TR ERR



2.6.2 JPMBB 2015-C27

JPMBB 2015-C27 1%, 44 OEA v — 2 2RI 2012 FITRIT S 7 Y WVEE E R AER)
836 H NI KD arT oAy MICMBS ThHhan, BiFET 2 5M0EMNa—D5 5 414
ICBWTHEAEREDAREMENE E > TS ZEME FIFOERE 2> TS,

JPMBB 2015-C27 OAI1X, HERREY A7 2 Fo 4 ko — 12, BHIRFHEAA
At D The Club Row Building (110 ;55 R/L, SH#AA AL 13.16%) &5 3 LD
The Branson at Fifth (73 55 F/b, A 8.73%) NEENTWAHI ENRNX v 7 Lo THE
V. DBRS (202549 HIZA-S b7 v =% CCC~EHETFIFLTWD,

[X# 2-20] JPMBB 2015-C27

JPMBB 2015-C27 s JPMBB 2015-C27 (Moody's)

900,000,000 NRmG F
3 D mC [} Aaa
—
800,000,000 S A mAss mazn  Adl L
Aa2
700,000,000 HA3Al A2 mAl Aa3
A1
600,000,000 A2
““ A3
500,000,000 Baal
Baa2
400,000,000 Aa Baa3
Ba1
300,000,000 Ba2
T e Ba3
200,000,000 B1
] B2
100,000,000 B3
—AlA3 ——A4 AS B ——C =mmD [ ——F
goEeEE=2229 8 RARRRARTIRR 78%3355338333853488833%8
JPMBB 2015-C27 (DBRS) JPMBB 2015-C27 (KBRA)
AAA ——  AAA —
AA+ AA+
AA AA
AA- AA
A+ A+
A A
A- A-
BBB+ BBB+
BBB 1 BBB
BBB- BBB-
BB+ BB+
BB BB
BB- BB-
B+ B+
B B
B- B-
cco+ CCC+ — =mmmplA3  ——A4
88% ——ALA3 ——A4 \\_\ ggg AS B
cc AS B cc —c —D \
c C
D e — —=D \ D —F —F
— —_—
W im© O ~NNKN® N O OO o o N Mmm S T o
Sl I I B B B B B
29982855223 238853338334 5253583882858 2538¢248°73
EEEiEEisirsiEiiigac

Hi7r : Bloomberg, Moody’s, DBRS, KBRA />G4 =7 77 A St ERK
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3. SASB#

SASB 4 CMBS (%, HIhoO XKMpEEM A ER T v — 2k T25 7078y b
(Single Asset) & | HBOMEEMABERr — 2R ETHIREKFERE (FoXaF7
TN R BA T 74V FREICL Y FEHIHEMROn— Lo TN D v 7R e
7 — (Single Borrower) ! & Z{f&7-&TH D,

SASB %, ZHOEEMANEIPE m — TR S v, WERROH, 7 FEOSH
PR BNIza T 24 v b (Conduit) e DHEITIX, £ Y 227 OFEV CMBS Thod
B, INT Ry MTARSEHIIETE L, S HRICR W TR BEE & 72 Sh D Wik
ZHERELTHRY, oo nRiRe V=B YIERITHE - Ch 2 Z L 8@E Th 52, A8
FEETTSZ R WA 2RO AR o — I CEF B SN U I I3 SR — b7+ U A
EHR LT D2 ERZ,

SASB ! CMBS ORAITAIIRESEMLTEBY, BxTlEar Ty oA v MUORBITREE
ERIDRPLE I o TV D,

[z 2-21] SASBH L a5 o A v NUDIRITHHER

US$ Bin
250

m Conduit ESASB
200

150

100

. |§ II|| ELLL“WHI;MM

HFT : Bloomberg, Trepp. J.P Morgan 7> b4 =7 77 A e VER

1ogo N
2000 W

1991
1992 ®
1993 |
1994 !
1995 !
1996 ®
1997 W
2005
2006
2007
2008 ™
2009

LRMERELIRTIC AT &7z SASB ! CMBS 1%, BATFEIT V72V 0D, ZEEOE K E R
bllcarTa sy MUEHKT S L RBIFRNT +—~v o AZR LTI2Z &b aRtfai# o
FATRILR D —[R & 72> T D,

elZ L, BRICTIEA 7 4 A2 MR E T HREAZPOITERIIOE(R AL TEY | 41
AAA KT D EAL N T v = ICH KRB ET 2B A HI TN D,
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3.1 SASBE CMBS M +3 v TiBE & EAMITKE

SASBEICMBS ® F 7 v =3 3~8 "7V v =2 BETHLZENEL, avrTaA
v ML IS5 & b7 v =T i,

FIEEEL D — 2 O LTV OKETT  — L T EICREL B D720 AAA
At OE EAL N T v 28T 5 CMBS 7« — /LN OE MfiSEKEITRk 2 72 b D L 75T
W5,

[ 2-22] SASB %! CMBS @ k5 >3 = ki3]

HGMT 2025-HGLR TOWN 2025-STAY CHI 2025-SFT ESA 2021-ESH

X-A:
373,000

X-CP : 2,331,500

A1 : 400,000

B: 139,180 B : 358,400

=}
=3
0
(=)
o0
G}
om
i
x
w
x

C:312,400
C: 274,000

D: 503,000

B: 68,900 E: 388,000

C: 61,800

E: 96,520 F: 624,000

RRC: 43,350
HRR: 60,000 RRI: 28,900

B: 120,700

HRR: 35,600

HIFT : Bloomberg, SFEERINLAEBT =T 77 VAW R

HRR: 233,300

HGMT 2025-HGLR Ti%, 1,200 B 5 KLDT 4 —/b « YA Rk L TEMNEEDOET
FEmAEIL 3,458 7 R/LT LTV 28 34.7% LKW 20, AAAATD A T 2o = OfF l#f
SEKUEIE 15.06% T 5%, TOWN 2025-STAY Tix, 1,445 57 KT 4 —/b « A X|Z
% U CEAHE PE O ERNAEIL 2,142.5 17 KV T LTV X 67.4% CTh 5725, AAA ¥+ D
A FT7 Uy OERMTFEKEET 54.3% & 72> T,

SASB %! CMBS Tlx, 2> 7 a4 v MITIERAORFEOARZZITERS X 10) h7
VY BERE SN WA NRZ,

F£72. SASBA CMBS » X (I0) b T =TiE, Sl (£ ITFEITHD 14E) DOHA
BZ23FhH X-CP 7=l X-CP ORIV TEICHFAW DB S 41D X-EXT K7
YV EVWIMABEDETORELALNLTWD,

SASB %! CMBS OHEfta—2r D7 —Ry « 2 A FITIEEESFI & 228 F oW 577038
I HIVDHN, HEVE OB SFIR o — o DR E W, SRR o — 13 R H
F T2~ T I FE T LIZHBIOWPIERE A7 > a VBMFHE SN TND T ENRZWN, 2,
SR EFITEED U R 7 BT D 7 IEH 124 CAP A5 ShTna,

FEEHE On — 2 NN L b b0 Ao — 2 OWFE FIETE 4 (Full 10)
ThHDHIENZ,
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32 BFEAHZE

SASB ! CMBS 7tADRE HiEIL. v 70Ty MITIEY—4 vy b (IEREE)
FRDGEF TH DN, SEOBEEEL O /LR n U — T35y 7 1 7 % (Partial
Pro-Rata) SO NHEIML T35,

oy a7 2 AL, RO BELIC X D80 EFIRFICOW T ER (49a—
VERIE O 20% £ 721F 30% F THREY) S E TORFITY W OFHm SO HFEIZIG U Tl
DEND T T X FRKTCMBS D& T v 2 DRFIZETCHETHHDTH D,

Hoy7uZ 2 FRERHA L TWLH5ETH, KFENED b EREZEZ 5 L v —
vy (ERER) FROREE 2D,

(X 2-23] #Hy7m o742 RO CMBS D FF vy =hlfEme 77 7 2 —HK

BX 2022-IND Factor
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,000,000,000 0.8000
800,000,000
0.7000
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400,000,000 0.6000
200,000,000 0.5000
0 0.4000
933393333358 4%98§ NANEYRIIRRAIIIINILRS
5§38 55385538553 £52882:35288¢832528238¢+%5
mA =B =C mD E ®=HRR e A s se000 B-HRR $H{g
MHC 2021-MHC Factor
2,500,000,000 1.20000
2,000,000,000 1.00000 e \
0.80000
1,500,000,000
0.60000
1,000,000,000
0.40000
500,000,000 0.20000
0 0.00000
— 4 Hd N N N N 0O om0 o6 S T S NN N - =+ 4 &N N N N O 00 N0 n g < T T N o N
FES Y dgddaggssdqs RN AN B B SR e
2385553385583 85583285%83 238553858385 583285%3
HA mB uC mD E F mG J mKRR e [\ ¢+ eeee B-KRR B{F

HIAT : BX 2022-IND, MHC 2021-MHC. Bloomberg 7> 54E& L =7 75 AW SEEEREVERR
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3.3

SASB # CMBS OiERMH A&

T A= AR 10 RV EORBEIEDHTH D L BREFLIATNIIIT I N
SASB i CMBS O Hi&lZ R A2 U7 4 (R7 V%) AT (Mixed Use) & 0
20l oTEY, 74 ARV T—/b (FEMR) ZHRE T 25 SASB A CMBS O¥1T
XA HILTWR D5 T,

ST TIXRITEOILR S H 0 KB SASB 7« —/WIZE 1T G FEOMIE&IZ 2R
LTWEN, F—HF - b Z—halef VXA M) TV EEMERE) LT 580D
HMBBEZE R LD L > T D,

(K% 2-24] T 14—/« ¥4 X 104& KL ED SASB 5 CMBS ot 2 A 7
Office Retail Multifamily Industrial Hospitality Self Storage Mixed Use Other
2005 3,594 1,685
2006 3,260 1,550
2007 1,750
2008 1,438
2009
2010 7,101
2011 1,000
2012 1,050 1,400
2013 1,200 5,545
2014 1,450 1,400 2,400
2015 6,611 1,050 1,343 1,800
2016 1,115 1,037
2017 2,095 1,295 7,399 1,555
2018 3,830 1,350 2,500 2,235
2019 4,452 1,150 7,950 3,610
2020 1,430 4,720
2021 6,400 5,588 17,548 9,600 2,010 2,205
2022 3,400 3,050 12,299 8,345 2,080 1,083
2023 1,005 2,035 1,275
2024 1,250 1,000 6,125 10,923 6,380 3,400
SASB CMBS (Deal Size>US$ 1 Bln) by Property Type

50,000 25 50,000

221222 " u Office Retail -

35,000 40,000 Multifamily m Industrial N

30,000 15 = Hospitality m Self Storage I

izggg 10 30000 Mixed se mOther -
15:000 20,000 I I I
10,000 5 [ |

s,oog m =4 '] I me , o = i = I I I

T : Bloomberg, % DMERIIBFEST =7 77 A FEHMEER




[ 2-25]

2025 #3170 SASB 7 CMBS DA

BX HY ALA SWCH BX IRV TOWN BX RFR HGMT NYC BX

2025-ROIC 2025-SPRL 2025-0ANA 2025-DATA 2025-VLT6 2025-200P 2025-STAY 2025-SPOT 2025-SGRM 2025-HGLR 2025-3BP 2025-LUNR
Deal Size 2,780,000 2,650,000 2,420,000 2,400,000 2,050,000 1,500,000 1,445,000 1,300,000 1,200,000 1,200,000 1,125,000 1,000,000
Total Balance 2,780,000 2,850,000 2,420,000 2,400,000 2,050,000 1,500,000 1,445,000 1,300,000 1,200,000 1,200,000 1,125,000 1,000,000
Apraisal Value 3,822,600 4,175,000 4,393,050 3,764,000 2,860,000 2,570,000 2,142,500 1,720,350 1,855,000 3,458,000 1,640,000 1,536,000
Cap Rate Various 5.67% 4.85% |Various 6.35-6.61% 6.65% | Various Various 5.11% 3.98% 6.19% | Various
Coupon Type FLT Fixed FLT FLT FLT Fixed FLT FLT Fixed Fixed FLT FLT

2-Year, 2-Year, 2-Year, 2-Year, 2-Year, 2-Year, 2-Year, 2-Year,
Loan Term 3x1Y Ext o 3x1YExt 3x1YExt 3x1YExt oy 3x1YExt 3x1YExt 4 vy 3x1Y Ext 3x1Y Ext
Amorti Type 10 10 10 10 10 10 10 10 10 10 10 10

TSFR1M+ o, | TSFR1IM+ TSFR1M+ TSFR1M+ o, | TSFR1IM+ TSFR1M+ o ., |TSFR1M+ TSFR1M+
Loan Coupon |65 7715 5.74% | 205bp 243.82bp 224.82bp 5-39% | 202.31bp 229.11bp 6.25% 5:65%| 197 560p 205.55bp
Property Type Retail Office Retail Industrial Industrial Office Hospitality Industrial Office Retail Office Industrial
Sub Type Unanchored Urban Office Anchored Data Center Data Center Urban Office Limited Senice |Various Urban Office Anchored Urban Office Various

) . 5 Blackstone

ROIC Shopping . Ala Moana Switch Data Blackstone Data InTown Stay SPOT Industrial |Seagram . .
Loan Name Centers UiD St Center Center Portfolio |Center Portfolio A8 [ (A Portfolio Portfolio Building hius oglesliers]|S Bryant Park Eg;fs;;;:l
No. of Loans 1 1 1 1 1 1 1 1 1 1 1 1
No. of Properties 93 1 1 3 4 1 195 98 1 1 1 59
Original BX HY ALA SWCH BX IRV TOWN BX RFR HGMT NYC BX
Amount 2025-ROIC 2025-SPRL 2025-OANA 2025-DATA 2025-VLT6 2025-200P 2025-STAY 2025-SPOT 2025-SGRM 2025-HGLR 2025-3BP 2025-LUNR
A 1,580,400 1,599,800 1,726,500 1,162,000 970,200 1,055,830 659,580 688,900 630,600 1,019,300 544,100 553,755
B 197,000 183,065 234,079 187,000 205,400 162,830 139,180 79,300 88,000 120,700 130,200 70,490
Cc 235,700 214,890 241,521 146,900 183,600 171,000 274,000 82,200 81,300 117,300 82,650
D 284,500 302,765 96,900 207,000 184,200 35,340 203,470 160,300 114,500 168,800 96,235
E 343,400 176,985 373,500 224,800 96,520 132,400 155,600 108,350 146,870
F 39,995 203,600 179,300 91,900 69,500
RR 139,000 132,500 121,000 120,000 102,500 75,000 72,250 65,000 69,500 60,000 56,250 50,000
Rating Rating Rating Rating Rating Rating Rating Rating Rating Rating Rating Rating Rating

(M/K) (F/D) (FIK) (F/D) (M/D) (M/K) (FIK) (FIK) (FIK) (FIK) (M/D) (FIK)
A Aaa/AAA AAA/AAA AAA/AAA AAA/AAA Aaa/AAA Aaa/AAA AAA/AAA AAA/AAA AAA/AAA AAA/AAA Aaa/AAA AAA/AAA
B Aa2/AA- AA-/AA AA-/AA- AA-/AA Aa3/AA Aa3/AA- AA-IAA+ AA-/AA- AA-/AA- AA-/AA- Aa2/AAL AA-/AA-
Cc A3/A- A-IA A-IA- A-/IAAL A3/AH A3/A- NR/A- A-IA- A-IA- A3/AL A-/A-
D Baa3/BBB- BBB-/BBB BBB/BBB+ BBB-/A NR/AL Baa2/BBB+ NR/BBB- NR/BBB- BBB-/BBB Baa3/NR BBB-/BBB-
E Ba3/NR NR/BBBL NR/BBBL NR/BBBL NR/BB NR/BB- BB-/BB- Ba2/NR BB-/NR
F NR/BBH NR/BBL NR/BBL NR/B B+/B+
RR B1/NR BBB-/BBB NR/BH NR/BH NR/B- A+/A+ B1/NR
7 : Bloomberg, % DMERIIBFEST =7 77 A FEHEER
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3.4 SASB # CMBS m b DERNIRR

FAEABIE TG OB O A7 4 A&k E T 5 SASB ! CMBS T ] AAA ¥4+
Ol EAL N T v =B OERPHBAEL T D,

FT7 4R T X —IZOWTIIAHEE N 7 X — 2RIt 2 G5 TP T b
FI% CILEL M6 FIT N A B 505, thoWit iz Ik L 9% SASB A CMBS O T i b
FISIZHA BTN D,

CMBS ®U—27 7 7 MIIIMIEOREA 0D Z & il OEWEEIC BT D HIRE pE
DFRANIBET TN T D4 T 4 7038 Z &b, HRMEERAFEDOY =277 7 k
LKD) CMBS & UL COERLEENE T L, BAL N7 > v = I2 KD HEE L7 SASB
1 CMBS O#d 720720 A3, BWAY 2015-1740 X° GCT 2021-GCT & W5 Wb 47
A AEHRE LB TH LTV D,

BWAY 2015-1740 1%, JjeAZER 308 B/ K/LDA61.9%I28 7= 581/A190.8 I5 KD
BENHAE, 77 ABUTFOILARITIEE, S AAA KT D7 72 ATH A25.6%DHE %K
WFREALTND,

GCT 2021-GCT 1&. JeAEE 350 B 5 KL D A46.1% D% 161.3 B 5 RIL DRI T4
7T AATTERE L7728, M Aa3 & AHT D7 T A BIZASE0%DERNBFEAEL, 77
A CLUFORARITEE L > TS,

(% 2-26] BWAY 2015-1740 & GCT 2021-GCT O IR

BWAY 2015-1740 GCT 2021-GCT
350,000,000.00 miE% mARA WP E 400,000,000 wifi% WARA WHRR WE
"D c ms A uD c ms A
300,000,000.00 350,000,000
L
o | 300,000,000
250,000,000.00
A s
s | 250,000,000
200,000,000.00
200,000,000
150,000,000.00
B 150,000,000
100,000,000.00 c
100,000,000
D
50,000,000.00 ARA 50,000,000
= /el
B—

0.00
mmmmmmmmmmmmmmmmmmmm
AT U VA A A W W A A

::::::::::::::::::::

7 : Bloomberg, % DMERIIBFEST =7 77 A S ER

TERITHE T LT b O OREIZ KIE 22 BAL ANHERR S 2 8 I3RS OBAFEL TR D |
ARU—2T U FOER L L BT AAARRSTN B BN FEAET DEMITHIN L T
Lo LEHAENTND,

Y AAA AT D T =N 70 BRRATL T~ SR TP ST % £/ SASB Y
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CMBS 1% [} 2-2710 L 91272 » T\ 5,

W, S&P 1M DORATHERD & 1T B2 0 2/ ) B Z A 2 7T & “D” ~&51E FIF5
AN 2 HITWDHA, OISR “C” £ TORTIFE 252 s “D”
WO ENMEFESND Z ST E A EH LR,

(X35 2-27] 4] AAA K472 5 2 2 70 B LU R ~O T 72086 T8I (2025 4 9 A HifE) 12

Moody’s i 2;9 W4T

PCT 2016-PLSD Q = Zggggg Zigzégg Retail
GSCG 2019-600C g = ?gg;; ?g:g‘;g Office
SRPT 2014-STAR g 32:2‘;‘1 ZZi:;gi Retail
T i S — s wmior
JPMCG 2014-DSTY g . . . zlgzggg Zlgzggg Retail
GSMS 2018-RIVR Q = = = = ‘;;?;; ';g:?g‘z’ Mixed Use
T f;i’f:é’ —— e
DBJPM 2016-SFC g = HE S = = 12(5’:338 'ggzggg Mixed Use
HILT 2016-SFP g - - A - 33?;38 33?:;gg Hospitality
BFLD 2020-EYP g = é 7 s = - ARA — B 12:2:8 'gzzggg Office
BBGMS 2019-BWAY g . . A’/\\iffgc . . 12;:283 'ggzggg Office
B+ =

HMH 2017-NSS g AMA — B AAA — OCC Zﬁgg Zégg Hospitality
Err . . S . L
cowororons |4 | - e
R e - T 1
MSC 2019-PLND g = = ?gﬁgg ?g;gg Hospitality
JPMCC 2018-PHH ’; =i - - - 132?83 122;33 Hospitality
BGP 2021-330N ’; b = 21 = = = ‘gg;gg 1;3:288 Office
com mavewy | prery ——
TR e — - E— ——
e e e B T
JPMCC 2020-MKST | A - e

HiFT : Bloomberg, FA&{THERN DAESR T =7 7T e B WFIEREAE(ERK

(X7 2-271\2481F 7= 22 I ik, D OFHMAIT CMBS FHLAZS R B Add%~A
85% DK T L 72> T D,

W, HILT 2016-SFP [Z2>\CiE, ¥ —E ¥ —DFHE LR — F» 51k CMBS ko3
i S 7B LD E R X RERR CTE AoV s, — 5T 374 B RAVOFHEEEE (ARA :
Appraisal Reduction Amount) B23EJi S TER Y, [FIFEOFMEE T %D HER S5 R0

122025 4 10 AIZ A>T PCT 2016-PLSD I3{HEHE S 41, EHAAA KBGO A A T v=llA
30.4%DIENFEAE LI LHEINLTWS
1B ARAZSORNFIZOWTITIE 3 EAX BRI SN

47



WZdh 5,

2025 £ 9 HBUIETIE, 228D 5 B 13 N Tld B2 27 T A A BT v =128 T
LFFLOWBARE L TWBIRIIZH Y | 78 TIE— e —REIAGE & OHW %2 T L, §i
.4 (P&I Advances) OXIANZE=IEL TV 5,

W, RO B N O DIRIUTEEY THDHZ L, U= T U FOFEHI LD Ay Yy
Vo =Y —DRNSET 4 — VT EICRE L BB 2 L0 h . FREOHIE (Bl x1X ARA
X ASER O%%m ., — b —ORERHASEE) DA T, CMBS © U R 7 DK E I & HWr+
HZEFTERWI LITIIEEBERLE L Bbh b,

(5% 2-28]  AFEFREE - 7k

EEBRE womgs EEmEE TH®  wgiy EELTV

(2025/9) TEE
PCT 2016-PLSD * 388,500,000] 881,000,000 191,000,000 A783% 47.5% 219.1%|  27.491,999| 218,320514
GSCG 2019-600C 240,000,000/ 349,000,000 109,000,000 A68.8% 68.8% 220.2%  7.220229| 156,858,544
SRPT 2014-STAR 606,600,000  1,074,000,000 160,010,000 AB5.1% 67.5% 379.1%| 142,290,217| 595,350,339
JPMCC 2018-PTC 115,300,000] 260,800,000 121,000,000 A536% 44.2% 95.3% 207.493| 42771593
JPMCC 2014-DSTY 430,000,000 710,000,000 133,000,000 AB81.3% 60.6% 323.3%| 15299,350| 329,148,149
GSMS 2018-RIVR 309,799,056 469,000,000 87,400,000 AB81.4% 66.1% 3545%| 22459622| 244,618,640
GSMS 2018-TWR 212500000( 277,000,000 153,000,000 A448% 76.7% 138.9%|  3493493| 95602049
DBJPM 2016-SFGC * 306,942,000/ 1,220000,000] 260,000,000 A78.7% 45.7% 2146%  8,141086| 236,246,080
HILT 2016-SFP 725000,000| 1,561,000,000| 1,561,000,000 0.0% 46.4% 464%|  7,195518| 374,609,310
BFLD 2020-EYP 275,000,000 446,000,000 150,000,000 A66.4% 61.7% 183.3%| 22,223791| 170015491
BBGMS 2019-BWAY 343,130,958 510,000,000 120,000,000 A765% 68.6% 2859%| 20365941| 245317,124
HMH 2017-NSS 204,000,000 400,381,628 151,600,000 AG2.1% 51.0% 1346%| 15478,874| 105,262,780
MSG 2019-NUGS 277,100000] 475,000,000 115,000,000 A758% 58.3% 2410%| 6644083 171,770,380
GSMG 2017-CALS * 250,000,000/ 459,000,000 121,200,000 AT736% 65.4% 2475%|  3,181,053| 167,590,368
WPT 2017-WWP * 705,000,000|  1,740,000000/ 390,000,000 AT776% 54.0% 241.0% 0| 488,046,026
MSC 2019-PLND 240,000,000/ 340,300,000 151,300,000 A555% 70.5% 158.6%|  2,677,344| 163,657,444
JPMCGC 2018-PHH 328,933,823 560,000,000/ 302,800,000 A459% 59.5% 108.6%| 21,322,441| 121688431
BCP 2021-330N 370,000,000/ 550,500,000/ 208,500,000 A62.1% 67.2% 1775%|  9,848974| 188663405
COMM 2018-HCLV 325000000  496450,000) 248,500,000 A49.9% 65.5% 130.8%|  12,485585| 122655072
GSMS 2018-SRP5 488,684.769| 1,235000,000) 261,600,000 A788% 445% 186.8% 0 0
MSC 2018-BOP 161415594| 361,600,000 121,000,000 A665% 61.8% 1334%|  2,552,163| 51,366,908
JPMCC 2020-MKST 368,000,000/  471,100000] 223,500,000 A526% 78.1% 164.7%|  13,984,007| 184,758,336

F-t4—  F-t¥-  F-tH-— HLEHE SSERFR
Palflfhst Telfidhs #ERAhE FINE 3} 5
0

PGT 2016-PLSD 2022/12— 5,639,789 539,895 0 0 No 0
GSCG 2019-600C 2024/12— 1,719408| 11,434,771 5,190,467 1,866,106 2,571,645 Yes 3,780,000
SRPT 2014-STAR 2021/7- 7,036,134 72,630 0 0 0 No 0
JPMCC 2018-PTC 2025/4- 1,727,873| 16,839,676 0 848,801 2,360,281 Yes 2,132,317
JPMCC 2014-DSTY 2022/8- 12,083,999 5,827,993 0 92,569 2,811,752 No 0
GSMS 2018-RIVR 2024/5- 3,564,149 7,257,781 0 488211 510,976 No 0
GSMS 2018-TWR 2025/2- 2973568 16,902,597 1.922,682 4593210 2,605,647 Yes 3,168,258
DBJPM 2016-SFC 2024/1- 4800914 6,866,574 12,393429| 24372555 3,433,169 Yes 6,134,816
HILT 2016-SFP 2024/12— 7,229,016 38,350,594 0] 51,295,303 7,768,183 Yes 7,341,201
BFLD 2020-EYP No,Class B 0| 16370744 0 829,074 1,207,698 No 0
BBCMS 2019-BWAY  |2024/6-2025/2 0 0 0 0 0 No 0
HMH 2017-NSS No,Class B 0] 19477,936 0 42,500 5,462,353 No 0
MSC 2019-NUGS 2025/7- 187,973 0 0 0 0 No 0
CSMC 2017-CALS No,Class B 0 0 0 24,401 1,385 No 0
WPT 2017-WWP No,Class HRR 0 0 0 24,416 450 No 0
MSC 2019-PLND 2024/5- 5721267 39,461,616 1,425,189 1,442356| 10,048,722 Yes 27,212,824
JPMCC 2018-PHH No,Class E 0| 58393573 0 1,736,783 7,634,121 No 0
BCP 2021-330N No,Class D 0] 16,351,045 0 606,740 694,832 No 0
COMM 2018-HCLV NoClass E 0] 10,802,628 0 0 288,961 No 0
GSMS 2018-SRP5 No 0 0 0 0 0 No 0
MSC 2018-BOP No,Class D 0 4,486,262 0 0 96,257 No 0
JPMCC 2020-MKST  |2025/2- 3,815,871 22,735,029 0 0 4,085,371 Yes 6,022,095

7 : Bloomberg, #FEEENOFEESL =T 77 URAE MU ER
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3.4.1 BWAY 2015-1740

BWAY 2015-1740 (%, 2015 4FIZRITENIcma—T—F « <N\ X DIy RE TV
WZFTET 2 B+7 7 A0 26 BEEETDOA T 4 A2 U —%ffk LT 5 308 H T R/LOPGHEAA
e n— o 2 EAHTE#E L 35 SASB A CMBS Th %,

Hito—r O 10 4 (il 2025 4 1 A), Full 10 G5, o— > oF=
3.84%DEEEFm— Th o7,

[} 2-29] BWAY 2015-1740 O EAf 71— & HHARREPE O3

Loan Property

Original Balance 308,000,000|{Property Name 1740 Broadway

Loan Type 10 Year, Full IO City / State New York / NY
Coupon Fixed 3.84% Property Type Office

Loan Purpose Acquisition Property Subtype Urban Office

Lien Position 1st Property Class B+

Originator GACC Appraisal Value

Loan Sponcer Blackstone Property Dec-14 605,000,000
Master Servicer Wells Fargo Apr-23 175,000,000
Termination Date 2024/4/22 Change =71.1%

HAT : BWAY 2015-1740. Bloomberg 7 HAEAE L =7 77 AR IEHEREER

2022 - 8 AR — NI AT L - — T —IBE . 2022 4 10 HIZEfM e —
B OFHEAWNTIEE o722, =Y —IZ L BH$A4 (P&I Advance) T CMBS ~0OF)
AN TAkSE S Uiz, FRRIE O FIAE LB L CREMAEAY CMBS 61THF D 605 15 /7 KL b
ATLA%D 175 H T RV T L2 Z 250D, 2023 45 8 IS — - —XEIURHEE &
Wr LRIFAEIC L D CMBS % b 7 > v = ~OFE N2 fFE 1L LT 5,

R HIE, 2024 45 4 AIZH LOWRHMBZETH D 175 157 KL X D I300m0i 179.5 15
7 RVTHRAEIE =23, EHEIBERE N Z, CMBS O U+ —4% —7 34—/ EILARDIRE
SN — =N - AR ORE (1 48 BT KL) P —e¥—»n
CMBS ~DOFIAV V& 1R O BAEHEA R (K 10 B0 RV) 02 L iz 72, CMBS
~OTEAEFFEITRI 117.2 B KLt 720 CMBS 2D T AR 308 15 RO A61.9%
IZHT=DHIN190.8 EH T RVOEERNFEAE, 7T A BLULFOIARITEE, M0 AAA KT
D7 T AAITHA25.6%DIEINFEAEL TND,

BWAY 2015-1740 O KRBHERO ERIX, 2t a v 7 HO4 7 4 ATHROE(LE | &
RTTFTVFDBEIZEDEDELR>TND,

CMBS #1THRFOFHEi & L Cid, EAEEIX =2 —T—7 - vy Z DIy KA Y
VICHHET 2B R C, ke — 2 OFf 308 H U R/VICK L CWIHRHGEEIT 605 H 17
R/LC LIV 1% 50.9% & <. DSCR I 2 i5Uh b, BEE®Fn—r Dz 57U 271X
< B UHIRA 10 FEO T u — UHIRIPIZIE L A EDT T b DU — AT 2 1
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H5HDD, KT FT L MDOLT T X, TF b 270 Davis & Gilbert 13 & & ([ AHHERE
EEWTWSL 720 U —AZKOBHATRMEIIFISIC SN2 & R D7 T A A FF v
= DIEMGEAKYEL 48.864% THDH L, AR Y —IZTF v 7 A —ThY, HFU—
RSO IERIEE < RLEG U CEMHEFEOMB IR b TE D LAhIh T

T8, R B S L OB R OB & K < BB RER L Ao TG,

(5% 2-30] BWAY 2015-1740 £ 7 >3 = D EIAR
Class LB E L) BAT TAEK
($ ,0000 LEkxE S&P DBRS ($ ,000)
A 157,500 48.86% AAA=D AAA=C -40,282 -25.6%
B 38,620 36.32% AA-=D - -38,620 -100.0%
C 26,743 27.64% A-=D - -26,743 -100.0%
D 32,806 16.99%| BBB—-=D = -32,806 -100.0%
E 44573 2.52% BB-=D - -44573 -100.0%
F 7,758 0.00% B+=D - -7,758 —100.0%
{Total> 308,000 = = = -190,782 -61.9%
XA (165,918) - AA-=D = - -
XB (165,918) -| AA-=D - - -

HFT : BWAY 2015-1740, Bloomberg 7> HH42 =7 77 iAW FTHAETERR

BRT v CTEERED 77.3%. EEO 78.4%% HH T\ L7 7 X (Bl Bath &
Body Works) 7%, 2020 #(2 U — AN T & 72 5 2022 4F 3 HITIRET 5 LRI, 5 2
A7+ > h® Davis & Gilbert (EEHED 15.8%., &R 15.6%) 1%V — AR 7T
2020 12 AICIRE AR —THLH7 7 v 7 A b= LB EICELE R &7, 2022
3 AHICHRE — NI ART v L - ==~ EBE ST,

W, K7 T hDO L 77X ZELTUL ZBTOEY R T X - v—7 Ly hOXERK
AR (2021 4F 5 HIZAE A T7HEK) Fnnb, FELMBONTE LN Lo T
TN, AHBEENEIN TN OIREBIZORBsTmb D B BRD,

[}%% 2-31] CMBS HEATHF R TOT F > MR

Tenant Space Type SF L o:l;:tal BasPeS'lzent :a(;feT;:::: Lease Expiry
L Brands Office 466,979 77.3% $69.58 78.4% Mar-22
Davis & Gilbert Office 95,341 15.8% $67.79 15.6% Dec-20
Orsid Office 14,183 2.3% $46.72 1.6% Jun-19
CitiBank Retail 7454 1.2% $166.77 3.0% Sep-25
Brasserie Cognac Retail 6,171 1.0% $93.37 1.4% Jan-23
Subtotal /Wtd. Avg. Various 590,128 97.7% $70.22 100.0% Various
Other Tenants Various 3,360 0.6% n/a n/a Various
Vacant Space n/a 10,440 1.7% n/a n/a n/a
Total /Wtd. Avg. Various 603,928 100.0% $70.22 100.0% Various

HFT : DBRS Presale Report
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BWAY 2015-1740 OF&fHT 05| & FiFIE, M OFRAR S 2D < D IRPDOZE(R A
N )b =B — ORI L DH LW EFMAEO RS OBENE L H Y | A%
HbDERHSTLELTVA,

B B0 7 72 A OWAITREE TIF H72DiX S&P 73202343 A (7 7 XA BLLTIX
2022 4 4 AIZK ). DBRS 28 2023 4 8 H (7 7 2 A OARITKAHITHE) L7poTW
Do

ALY b e =BT, 2022 4E 4 HITII O AR EE A RO ARSI A -
oL HE SN TEY  YWORWEEAILY 7 A A DRFIRIFIZ+ 07288 Th > 77 FRB
DOBERGHIBI & EIF A2 2 &S0 DASUINIEIT, 14 ¥ —O#IE Tl 2022 4 12 Al
R L Ipolo TV 5D,

Fo, BEEFMEEO LB U2 FEM S TWAUEZ USRS AT A § Ehii S v T
7o &b DM, 2022 FFILFEEIRWN ERiH Th o722 &, 2023 - 2 AIZART ¥ /L«
— BV =R TN Z LA L BEFHMIEN AR INIZDIT 202847 A Lo
TEY ., BB EFMBEONEZ RO LS L Licb D EEX DILD,

(5% 2-32] BWAY 2015-1740 ORAFITHER

BWAY 2015-1740 (S&P) BWAY 2015-1740 (DBRS)

AAA AAA

AA+ AA+

AA AA

AA. AA.

A+ A+

A A

A A-

BBB+ BBB+

BBB BBB

BBB- BBB.

BB+ BB+

BB BB

BB- BB

B+ B+

B B

B- B-

CCC+ CCC+

Cccc ccc

CCC- CCC.

cc cc

C C .

D — A =B C D =—E —F D — A
9385533233388 3833 A 9385533333383 RRA
s st b8t s st b8 s
COE= - - S S R E- G - G = S - G - Y C= S - S - - G = S - S - S -4

HFT . S&P,DBRS,Bloomberg 7 b4EAET =7 77 AW ERR

. Academy Securities ® L' 7/RK— 42X 5 &, BWAY 2015-1740 Ti%, HHAMIZ 3 [A]
DAY X)L« =W —DLZRBH LN TN D,

14 Academy Securities(2024), “Recovering Shortfalls: Credit IO Value in Distressed Office”
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[XZ 2-33] BWAY 2015-1740 # A4 LT A >

Green Afidland. . Midland
Laoan Services Laoan Services W Caglcal $187.6MM Laoan Services Servicer
Enters Special Special Appraisal Note Sale Specia Determining
Special Servicer $175.0MM Servicer Reduction Marketing Servicer “Right
Servicing Replacement Appraisal Replacement Amount Announced Replacement Strategy”

Mar 18 Feb 16 Apr 27 Aug 3 Aug 4 Sep 12 Sep 15 Oct 13
2022 T 2023 2023 T 2023 2023 T 2023 2023 2023
July 20232 July 2023 August 2023:
= Advancing begins with » Final P&I advance made |38.7 MM outstanding] » 507 MM P&I advance declared 2 Mon-Recoversble Advance ["MRA")
£5.7 MM outstanding » T&l and other advances (524.0 MM outstanding) = After 3 single month of ASER-driven interest shortfalls sl bonds now
» Firsz {and only] ASER of 3245k begin to shortfall due to the NRA determination

HiFT : Academy Securities

3.4.2 GCT 2021-GCT

GCT 2021-GCT 1%, 2021 4FlZRITENTza Y BLADF T X 7 U AZFETDH A 7
FAD AT DA T 4 AR T— (INFEAR—R L HFEE B2 5 1) LT 5 350
57 FAVORGEMRENE D — 2 HBAHTEPE L 9% SASB . CMBS Th 5,

Hffn— o OMEIE 2 4 (il 2023 42 H) T1HI L 3 RIOEEHEITERE A7 >
a &S, FulllO (i —#5) . 1 >4 LIBOR+188.81bp WA H & n—2 15TH - 7=,
F72. CMBS OHLERIMIEFT 116 B FAD 2 ARKD A=« m— U SMFEE LTz,

[} 2-34] GCT 2021-GCT D EAft 1 — 2 & FHEAREYFE DO

Loan Property

Original Balance 350,000,000|{Property Name Gas Company Tower
Loan Type 2Y+3X1Y, Full 10 City / State Los Angeles / CA
Coupon FLT 1M+200.26bp Property Type Office

Loan Purpose Refinance Property Subtype Urban Office

Lien Position 1st Property Class A

Mezzanine A 65,000,000/ Appraisal Value

Mezzanine B 50,000,000 Nov—20 632,000,000
Originator Citigroup Apr-23 270,000,000
Loan Sponcer Brookfield DTLA Mar-24 214,500,000
Termination Date 2024/12/5 Change —66.1%

HAT : GCT 2021-GCT. Bloomberg 7> H4H4 =7 77 UG FEHHEERK

15 LIBOR # T#I% 1 7»A TSFR+200.26bp
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2023 4 2 H 049 B IZ AR —Th 5 Brookfield DTLA 13, fWHiERA4~7 =
VEATE LW L AR L, B — R & 7 ) AR L = — I
i, 2023 4 4 HIZEM A (I//*—/\“—) DMEA SAL TV D,

Moody’s DA&AFIT Y U — 2 LAUE, HIER A7 2 3  O5AHI2i3 DSCR 1.10 584 1
N AN @H#c:%’u%ﬂi?ﬁ,ﬁ;%i@iéf F=r e m—rOMIERA 7> 3 VbR U< #fE
B_X—Z2TDSCR M LI0EU EE WO FREREENTEY . MEE =T+ ¥ =)
~X—2@ DSCR (F 1.00 5% FE>TWz & W )R HIEE A 7> 3 V21T L2

EWVWO RN BEEBE XD EEBEZ LD,

CMBS #47# > (3 =7 « u—r®) DSCR 1T 3 &2 T8,
AL LHVIKT L TWEAER (CMBS BT 7T6%) NUGELRhoT-2 & &,
FFLOES r—212, CMBS OEAf o — I SN TN D Z L NEWEF] CAP Mt &h
THELT ., KEREF LIS FAWEHOHIN2, DSCR DK TIZ2RRN>7cb DL
Ezohb,

£ 0B NLADET 0 AT EKICE L < . AR Y —TH 5 Brookfield DTLA
DRAET MDA T 4 ANV EED, < O T 4 AV EEMNERE LT 24 REhE
0= BRERIf > TWeZ LB HELTWDLIbDEEZXBND,

Hffr—0% 2023 4 2 H OMIER#%. 8 H & 4 H OFFA TS L7=23, 2023 4 4
RIZL o —_—MEm SNFHAWIEIE S L, 5 A2H1X CMBS & R 7 > v = OFHAW T
P —t Y —|Z X DHHAE (P&I Advance) (X - TiThitTuiz,

BMNTIYa— KT 07« F%—L (JLL) (ZWME07 A% EFE L, 2024 4F 12 A
FEEINGE T Uiz, FeARA#) 229.2 T KL & 7e o728, JEHEIRE & — B — DK FEATHA
EEFE LB R OTUARGEEAIL 188.7 51 Ky & 720 . CMBS ®IKDIEAF H 350 B /7
RAVDA46.1%DHK) 161.3 BT RAVOHERDBFEAE, 7T A ATTEF L o722, HUW) Aas
AT D27 7 2 BIZA3B0%DIEENBFEAEL, 77 A CLUTOIEARIIEELZR->TND,

aoafFiav /o
W@J/\

[K% 2-35] GCT 2021-GCT % kT >3 = ORI A R
Clase L W48 E L)
($ 0000 LHEHE

A 167,100 48.86%| Aaa=B1 - 0 0.0%

B 33,300 36.32%| Aa3=Ca - -11,654 -35.0%

(] 31,000 27.64% A3=C - -31,000 -100.0%

D 36,400 16.99%| Baa3=C - -36,400 -100.0%

E 64,700 252% Ba3=C - -64,700 -100.0%

HRR 17,500 0.00% B2=C - -17500 -100.0%

{Total> 350,000 = = = -161,254 -46.1%

P (350,000) - - - - _

HAT : GCT 2021-GCT. Bloomberg 7> H4H4 =7 77 UG FEHHEERK

GCT 2021-GCT OELFBADERIZ, m2vtva v 7 OELH Y CMBS BITRHIK
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TLTWEARBEOUENA LT ERKENMEE L2 Z & EB SR OES 7 — 2 EF
CAP BTSN THELTHFHWVAEEBIN L 722 &2k s bD &> TS,

EMIENFHEST D e VBV ADE T U Z 7 Tl 47 4 ADNEH I, BUFBEHRE
BI-CIEEE ST, St FBIT, SREBEN L Lo TED | IT BESCT VX —T A A
FMEZEZE PN REEDO L TR 7 4 AZEL ZEN P LY RiZR> TV
ZE U ANBRROYEL YT LHERE R oTo L DR AL TN D,

FEREEMEEDHEE L DT> MEI, ILT T MIA A - ho=— e ZTU—L 1)
EALTRDOEBY . AN TH D Southern California Gas THAHD., 20L& 5ALD
Ty MIERESA, SALIEAFFEBIT L o TS, £7-, 4 1D WeWork (3 2023 4F 11
AlZF v 74 —11 ZHFEL TN D,
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4. T—2 x> ¥—CMBS

T—Y > —CMBS 1%, KEBUFBERERE TH o KEBUFE Y 4FE (Government
National Mortgage Association=GNMA, ¥’ =— X 1) KRB X 2% (GSE : Government
Sponsored Enterprise) & L T TW5H, HMMEEHK YA (Federal National
Mortgage Association=FNMA, 7 7 =— XA A1) LHEIPEEH Y E(AH (Federal Home
Loan Mortgage Corporation=Freddie Mac, 7 V7 1~ v 7) E»%{79 %5 CMBS Th
Do

KEDT— x 3 —CMBS 13 KEBUT E 7 13K [E BURT BRI B CBUR SR AR 3E O PRFIE
HETRITSNDGN, 7VT 4~ > 27 D K-Deal ¥V —XTIEL LMD b7 0 = IZDBLRGE
PRSNTEBY, L7y lZid7 LT 4~ v 7 ORFELEN,

T—Yx ¥ —CMBS i3, vV F 77 IV — (EEET) VAT TRk, SHIBOR
HEY 6% R o/ N RAITEE IS T D7 7 A T A2 XETHZ L2 HNICRITS N
TW5,

LR ERE L K BURF R 23 . R RERE O A MK T OB 2T 57201, A
FEFEIZAT CMERIEEEZ RIBICIER L Z L 2RI —Y = 3 —CMBS O¥1T
FITAICHEML T 5,

FATRUT 2021 F 2 B — 712D LT D0, KeR D EREZZ T T E 0 A FEOKT

DFENRRE | FATED DEEFHEZ Z L5V R v M TORITHIT 2022 F2FR< & SIF
EWA LTy,

(K3 2-36] —=— = > —CMBS OFIT4EHER 17

US$ Bln Agency CMBS $&1T748 Us$ Bln Agency CMBS Ry 1748

250 120

200 100

ull o
150 ---

0
100
il lllllllll I I []
0--l-l .

20112012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

@

N
o

()

® Freddie Mac Fannie Mae  m Ginnie Project Loan m Net Issuance

HiFT : J. PMorgan!8

16 affordable housing (KFTAEFITERE), 2 I 2=7 «BI, EHAHRERRHR LD

17 x—x v —CMBS ([Z13 il 2 D r— /7*—/1/ (Single tranche) & FiERfbsnc~vLF FT7 v
= DENENH D=0, MatDEY FIZEL > TEBIIR LI bDE>TND

18 J.PMorgan(2025), “J.P.Morgan 2025 Commercial Real Estate Outlook”
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T—Y = —CMBS 1Tid, BEMNEEOMGR LR 0 — ORRIFIZL VAT m s
T UADFIET HN, FERBOLE LTI TFTOL I b OnEF 6 b,
Ginnie Mae Project Loan REMICs
Fannie Mae Multifamily GeMS/ACES
Freddie MAC Multifamily K-Deals

T—VxV—CMBS I ZZNENDRITIRIZ L > THRAIZEB R 2D 7> T 5,

[ 2-37] E/Hpx=— =2 —CMBS O Z

Ginnie Mae Project Loan Fannie Mae Multifamily Freddie MAC Multifamily

REMICs GeMS/ACES K-Deals
Bloomberg Ticker GNR FNA FREMF / FHMS
26} Mgl 5 EC 2B HY
= . nX-FEAO DT RIUVIOHE
R R BAL—RAAR FIBOAES LY— <A AR,
(BELEEDYRISTTILY) TR T T4 LTI CGH
PRV -BRYY '3 RIS EEI=(340, R0, S0ETEF RS04 J0ETFEF

TIL-FEFE—Iav

BEEEF:2FQv 9T Ik

a—L-Farssas Oy 7o (@ ERFZIL MM+ |+T470—YUoREHKA A=V AT FUR

T7737 |2 OROBERBEAFILT A EHSFAFEOVIT IR+ (EERRT6Y B (448 b R
1%RFILT 4

T54205 15% CPJ 0% CPY 0% CPR

T« BRE RN DR =7 77 AR AT ERL

VoA T == AA DT —V =2 —CMBS ORFEL, B e —2NT 7 40 b
L7285, FIE ESTARNHIRFIZ KA DN D Z A DY —_XA A NTHDLIN, 7V T 4~
T, BRREE Y =T EDOHR T, FLEIZZ A LY —XA A N THLIBIEARITT 7 4/ MEFT
372 < v — OIS b D & ST D,

BAIZOW T RFICRIENM T SN TNDL Y =AM T 7= — A DT—T = T —
CMBS TIEKBUF & REDE RN LTS THR SN D Z L LA OFTFHIIThIL T
W, 7T g~y 7 TR 108 L THEBHOEESFIORIEN T Sy =T « P T
Tl ZDH AAA DRI Z G T 5 2 L @hl L e > Tnd,

W, £ T v 7 A ERBERMOY =2 LT 72— A A DT—T = —CMBS 3k
EY TV EREERR2TIEND, KTV D AAA DL T T 22T, A>T v
A ORI UIEAHT AAYE SN TV DEAERZ N,

19 Bloomberg @A 7 v 7 A Tl&, Moody’s, S&P. Fitch3 =M 5 HHROKEA N SN D720,
S&P 1225\ T Fitch 23KE Y 7Y % AAA DS T L7z 2023 42 8 A LURE AA Kl L 7e > T %
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4.1 Freddie MAC Multifamily K-Deals

ZVF 4~ 27 Tt KDeal CMEENA~ALF 77 I Y —F 0 J A%EL T,
6,000 & RV &2 2 Dbk & 320 L T\ 5,
Z7VLT 4~y 7 ® K-Deal ([ZIFE N —DORHNZ LD ARA 2T U —XNFEL TV D,

[ 2-38] 7vF4~vv 7 K- U—XDX A7 L BAF4E

. A Total UPB
Sest iR ($ billion)

als

Total UPB 616 $603.7
10-Year K-000 Series for fixed loans with various terms, mostly 10-year terms 168 $221.4
Floating Rate K-F0O Series for loans with floating rates of various terms 167 $171.9
7-Year K-700 Series for fixed loans with 7-year terms 60 $69.4
5-Year K-500 Series for fixed loans with 5-year terms 42 $30.0
Single Sponsor K-ABC Series for Single-Sponsor loans, sometimes single asset 31 $29.3
+10-Year K-1500 Series for fixed loans with greater than 10 years 22 $17.7
Supplemental K-JOO Series for supplemental loans 53 $15.4
Seniors Housing K-S00 Series for loans backed by multifamily mortgages on senior properties 16 $11.4
Impact K-G00/K-SG00  Series for loans selected in accordance to the applicable Impact Bonds Frameworks 13 $7.1
Workforce K-W00 Series for workforce housing loans 10 $6.1
Callable K-C00 Series for loans with non-standard prepay terms 7 $5.1
Value-Add K-100 Series for value-add loans 9 $5.0
Large Loan K-LOO Series for large loans 6 $4.7
No-Subordination K-P0O Series for portfolio loans, with no subordinate piece 5 $4.3
Seasoned K-X00 Series for seasoned loans 4 $2.5
Lease Up K-LUO Series for lease up loans 3 $2.3

HiFT : Freddie Mac20

(K3 2-39] 7L F 4~ v 7 K-Deal ®3 V) — XRIEEHAVSLEHER

K-Deal Securitization Volume

70.0
60.0
50.0
40.0

30.0

Total UPB ($B)

20.0

10.0 |
o — m Il

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

m 10 Year Fixed 7 Year Fixed Floating Rate m5 Year Supplemental  ®Impact Other
2018 2021 2024
Impact Supplemental; Impact,
1.8 1.0 03
Supplementa Otsht;r 4
10 Year : 10 Year F-10 ;lezrs
Other, Fixed, 19.6 Fixed, 18.2 HEGS
18.7
Floating
. Rate, 30.6
Supplemental, Floating
1.6 Rate, 16.9 7 Year

Fixed, 4.8 Floating

Rate, 2.7

HiFT : Freddie Mac

20 Freddie Mac(2025), “K-Deal Program Overview”
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MHNLTHEH 10 FOEERRM 7 — 2 ZEMEE L T 5 K000 &, il 7 F0EESF =
—>® K-700 > U —ZXNHFLTH o723, 2016 FEN S EEHEF 1 — > O K-FOO 23K
< HAIN, 2024 FITEH 5 AEDEESF] v — 2 0 K-500 OFITFNFDITL 2 ED D738,
EEeFUL & v — AAREROFEHEA 237 STV D

Flo, VAT ELICEMEEORMEN R DL LB, ==Yz —CMBS O 7
VY T OREER Y BITIREEOREN R D Z LITIIEERLETH D,

TLT ARy I BFEITTHT—V 2 —CMBS O R 285 80%, HiEA s on
oy =7« bz b@foBHD X (10) RT3 zDRIZRHNATNDZ EIZH
%,

Flo, O —T 2 —CMBS L T#e 0 | 10 FL 7T HEmH OB ESFITR Y ) —XT
1, LD A1 BEONA2 T2y =2t AAA DB ENTWS, o TiE A-M
F 7oy 2 L FIZOWTHBMABEE S TOER, Blbld( M OREGEA bR < 2o
Tn5,

TVLT A4~y I D=z —CMBS OREFIEL, BEEE&FR iy —7r v yr

(NExAER) HARTHDM, FEBSFIRCIZ7 e 7 2 FABRA ST\ 5

% 2-40] 75 4~v 27 K-Deal DA ~5 7 9‘_'\,_1§J

Fixed-Rate K-Deal

Floatlng -Rate K-Deal

Last
Loss

Last First

Class A-1 Loss Payment

T-X sse)d
vZ-X ssep

Class A-2

Cash Flow
(P$I)

Mold ysed

<X n
2L 5
724

I vonsoq sso1 )

B vonisoq sso1 )

ac-x ssep

Class cs
Class D

4N
€-X
ssep)

First
Loss

First Last
Loss Payment

Guaranteed Senior Classes - Guaranteed Interest-Only Classes - Non-Guaranteed Classes

HFT : Freddie Mac 22 H4ES T =7 77 VAT ERL

>
vvv

Guaranteed Interest
Only Classes Retained
by Freddie Mac

EAFELD K-Deal TlX, 1ERIZESFOAHD X (10) T =< &, Rkt & o
A1, A2, AM F T vzl REEDfF S B, C, D 7 UV 2 BNERE SN TEH
Lo T=D8, 2020 AL, ERFEO B, C FI vy = idRESNTD FFr v =0
HWRESH., RAHFEDAM FT o> =DH A APIER LB TO T oy ok L 7
S>TW5D,
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[ 2-41] EESFELD K-Deal DA -7 7 F ¥ —1

- Guaranteed Classes - Non-Guaranteed Classes m Interest Only Classes

} Primary, Master, Surveillance, Trustee and CREFC Royalty Fees

5.00%
4.85%

Guarantee Fee

4.40%
4.35%

Coupon

3.10%
3.00%

2.85%

144a

100.0% 18.5% 5.0% 0.0%

HiFT : Freddie Mac

BENEFTLD K-Deal T, BRiEffE=DAS F ooz é, BEEOCS Ty, %
G ETERN T LT 4~y I RZOFEERATDHXS hT vzt HtEidEL72-oT0 5,

[ 2-42]  ZE#HEFH O K-Deal D A T 7 F ¥ —44]

- Guaranteed Classes - Non-Guaranteed Classes

Coupon

100.0% 7.5% 0.0%

T : Freddie Mac 2> b ARG Y =7 7' 7 A FCHHEERL
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4.2 Fannie Mae Multifamily DUS REMICs

Ty =—AADxT=—Yx 2 —CMBS (%, DUS (Delegated Underwriting Servicing)
I BB —bE v O~V TF 77 I —GH T ST LDTA K74 12
Bolce—r—VFHOIRTH S,

Ao — 2, @E IR E~D 7 a7 7 v a > & LT, Yield Maintenance 7' L 3
T L ADIIBEBT TV D,

Hitm — OIS IR TH D3, FLMe b oL LT 10/9.5 & IEEN 5 EES
A 10— 2T, 3175 9.5 4[] Yield Maintenance DF&ENHDH 11— 7/6.5 &I
XN AEESH THEr—2 T, BT D 6.5 4[H Yield Maintenance DEHENHH B — 2
ThoOHM, EEeHn— o CEESH 5 Fr—FHML T\ d,

BE4H 10— TlE, 30 EDOTEF B —1 g AFE (10 EHITH 2 235 H 0K
EFHEBFAIT 30 £ THE S, 10 4 B ORI AL — U IRERE L D Z A7) 3T
B DD, R (Full10) or—r bHRICA LD,

Ty =—AADT—xv—CMBS Tk, B O¥ A TOENr—% 1207 —
NELTEEDTRITTDOHAE LD,

FNA 2025-M1 TiX, EE4&H 10 F£r— 2 HfH) &3 2 Group 1. BEESF] 74
1 — 2 & BT & T S Group 2, [EERF] 5 F 1 — 1 2 EAITF & T AL Group 3 28
HY ., ENFTIITHIET D7 TFADBHRKEINTND,

FNA2025-M1 &£ 9 1 D08 E DN TWVDEHLOD, TRlEDF v v 27—
TZENENOHE T N—T T LML LT D 7o T 5D,

[ 2-43] FNA 2025-M1 @ kT > o = #Eik

Group 1 Group 2 Group 3
Al 19,259,000 2A1 8,816,000/ 3A1 6,300,000
A2 174,475,000 2A2 129,196,813 3A2 122,098,085
A3 61,180,280| - - - -
X1 254914280 X2 138,012,813 X3 128,398,085

HFT : BRaRE

Hito —2 ~O@EIX, HA RTA 2> TRFEEEBE O 2442 F.0 & Lz DUS
LU A= LIFEN A LERMEZITON, 0 —r NOBEENEUESAICIE,. BLFEL 7
FE—AAL LDBETOR R « =T Y 7 (IS BMTbhb,

oA 27 YT OMEARTIE, “Pari Passu” EFEENDHEED 3 D257 7 =—
AAW, VD35 D 1% DUS Lo X —0#bdHA47L, “Standard” & METIL, BHLF

2 MIRATERIC LD BREFE PR OFIED O 6, ERFIREIY 2 ERIS527 LI 7 L8 LTI D
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ISAALNTEATR 8 DA D 5%IRRDBFE, IRD 20%HEKD 25%, 7% OEKD 10% %4
T 5LV 20DFA FHEET D,

2024 4E 5 A BIAETIE, “Pari Passu” 2% 58%. “Standard” 73 42%& STV 5,

M, BA =7 Vo 7E77=—AA % DUS L > X —HOBEEGHOHFMATHY |
T7=—AADT—x v —CMBS (21, 77 =—AADMRFEEZT LTV DT, B
BHEDT 7 4V ML Y CMBS O ANEE TS Z L id7n,

TR LEMr =BT T4V N D87 7 =— A A DRGESHAWE FEfT 2720, =—
Vv —CMBS HEFICx LTt Bffn—r0F 7 40 M3 EFERORA LI
ERSOEBY 2D LD,

Tr7 == A DT =V = —CMBS EFHDO U A7 1%, BAEEOHRY LITEELELT
TANNDOFEIZLDF v v a7 — L RERFEROBN E Db D LD,

(X% 2-44] Fannie Mae Multifamily Private Capital in the DUS®Model

Note

Lone Risk-Sharing

—

Borrower DUS lenders — Fannie Mae
Servicing Fee
(with fee for Ifloan defaults
credit risk) l
Fannie Mae securities
l MBS loan as MBS
Fannie Mae
SellMBSto j—————>  Capital ~ — % Package MBS
Markets into structured
security

DUS lender
1/3 credit
loss

FNM 2/3
creditloss

Sell security
to 3rd party
Investor

Sell MBS

to 3rd party
Investor

Market Making
Activity

3rd party investor

HiFT : Fannie Mae
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4.3 Ginnie Mae Project Loan REMICs

TEm—AAE, BH D@ﬂakiUE$@ﬂﬁ(ﬁ4A)~A4%/%)%%&LTV

%, LEERoT, Bfta—r OIE#ELT 7 4L hR=— = o —CMBS O k|4 % 848
T BRI,
72720, Bffta—UNT 7 30 F LTEEEIIET 7 40 FERICIRGEIC L Y ToARODIRFE N

TS D729 ﬁ@ifkﬁkﬁ%@%%%%ookkL\T7¢”F@%QKﬁ@@iH
BFRFT VT AIEZFEATERNE W) ZR R D D,

Vo= A ORFEC LV EEFIZZ LYy F VR T EBA D Z LI RNWED, HEFIZE
STOERLDY A7 30 EIFIREDOHA IV T EAE—RICLDF vy vy a7a—0K
Y 2R71ZH D,

Vo= AA D=—V 3 —CMBS OEffo—r D% < 1T 35~40 DK ERFE e —
VT, 1~2 F0M Y EIFiFEEEE (Lockout) MO DL, 10 FREEMED BIFiRE~RT L
TADEINDZATREL,

Vo= AL D=2 —CMBS Tk, 74— /ARG kT vy = ZHAGDE T
F7rvvz (MX hZ o vx EREEND) IR CE DA EZANM L TWD Z &<,
F72. 1 2OT 4 —VRNICEEOWE I N —TE2ROHRAELH 0 . b7 v o fEEN MR
RN Z L AN TND,

MX R 7 vxid, WEROA R=— XIS T DTeOICREIND LI TWD

GNR 2025-58 DOIAR)R b7 v =ffiElx, ¥ —7 v V7T A>B—>C—D DI
FIEREMTOND4OD N T v = EERIOBDIO F T2 WH TR OT
LN, 9 ODEAT Dl ADNT v 2 DMBAEDREIZED MX b T vy = NEEEEE
INnTW5

(% 2-45] GNR 2025-58 D kT >3 Kk

Combination
AB,C| AB |B,.CD| C,D B,C | Cl,IO | DI,IO | CI,IO | DLIO

Class Original Bal.

A 118,427,854 CA DA

B 19,202,893 CB DB LB LD

C 11,643,106 DC LC

D 1,111,243 CD

I0 150,385,096/ CI DI IG IC ID El

HET : BigRENSELE Y =T 7T UREIFIEHEERR
GNR 2020-192 1.7 4 —/VHIZ 2 DOHR T — LV EFFOA RN T 7 F v — L5 TN 5,
HHEINL—F1IZIF AL F o3 2 8ROHDIA RT3 2P IFNHRESILTVAR,

R T N—7" 2 TIEaAREFE HFEN T e T 2 FXERoTn5,
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3% 2-46] GNR 2020-192 ® kT > =k

Group 1 Group 2 Combination
Class Original Bal. Class Original Bal. AL,IA AT,G
AL 43,564,000 AC 15,388,176
AG 125,000,000

AT 22,920,619

G 2,111,824

43,564,000 IB 165,420,619 IO

T . BinRENOES L =T 77 UGS ER

IA,IB

[ 2-47]  GNR 2020-192 O IeAEFEA BT 7 F ¥ —

aows

S
13.855962587% 86.1440374613%
"4
]
=
—

b

T . BinRENOES L =T 77 UGS ER
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5. BExi CMBS

RN THAT S35 CMBS 13, K[E CMBS LITRORRR DA N T 7 F v —%FFoTW0D,

[ 2-48] K CMBS & K[E CMBS & D g

EX#CMBS *ECMBS

I~BHEORAN—UERFEELT HCMBSAEZ LY ] TP
ARSYFo—-54T |-IF 2 UFECOMBSORFFEFRSNAL R
-CRE CLODHATIZIFEAE RSONE =

O—y & 2~5E I EBICHEOHRERLA T aLftE OERORIOD—UNERTHoAEHIELER
FBEKE EBEFHNER CBESFFELEEBHEF. THSFRHEM
FIHLLVRE S REHEFEHAFIFLLY “REHHEAFILL
= i = . .+ —=rolw )L (IBRIEE) ARHER
TRBFA BETRISHANLR -~ EOSASBETIE LR EHAT OS5 5H
B RS RFRITHRET IREMET 7T 1 H—EY—(2&DHTILS

7 -RFN(Researve Fund Note) BIREHE
A —&B|/ SARFUVIEEELL

‘LTVADSCREZEFELLI-FH—KIE

=R ) *CRE CLOTIX0/CT A I/CTRLHY

T« BREEIN DR T =7 77 AR BRI ERL

[} 2-49] FRJN CMBS O E72 KBS ¢ —)L

ool No. of Sponsor
Deal Ticker Issuer Name Currency Amount . Property P
" Property ISeller
(Million)
CAIF 1X Caister Finance DAC LARGE LOAN [GBP 1,624 2 40(39: Holiday Park, 1 Office Blackstone
82.9% Commerrcial, .
TOGET 2025-CRE1 | Lo0ether Asset Backed SMALLBAL  [GBP 1,084 2,028|  2,028/11.2% Mixed Use ot
Securitisation 2025-CRE-1 Plc . R Finance
5.9% Residential
TAURS 2021-UK4 Taurus 2021-4 UK DAC LARGE LOAN |GBP 806 2 325|Light Industrial, Logistics Blackstone
UKLOG 2025-1 UK Logistics 2025-1 DAC LARGE LOAN |GBP 798 3 108|Logistics. Blackstone
Industrial Outdoor Storage(I0S)
- Logistics,
UKLOG 2024-1 UK Logistics 2024-1 DAC LARGE LOAN [GBP 537 2 66 Industrial Outdoor Storage(I0S) Blackstone
TAURS 2020-UK2 Taurus 2020-2 UK DAC LARGE LOAN [GBP 450 1 285|Light Industrial, Logistics Blackstone
RBBN 2018-1 Ribbon Finance 2018 Plc LARGE LOAN [GBP 427 1 20|Hotel Dayan family
FROSN 2018-1 FROSN-2018 DAC LARGE LOAN |EUR 531 1 63|Office, Retail(Finland) Blackstone
PELOG 2025-1 Sequoia Logistics 2025-1 LARGE LOAN |EUR 499 1 53|Logistics Blackstone
a 9 (France,Finland,Nether,Germany)
TAURS 2018-DE3 Taurus 2018-3 DEU DAC LARGE LOAN |EUR 475 2 2|Office, Hotel (Germany) Blackstone
PNERA 1 Pietra Nera Uno S.R.L LARGE LOAN |EUR 404 3 4|Retail (Italy) Blackstone
LMILE 2021-1 PE 2021 DAC LARGE LOAN |EUR 373 1 49|Industrial (Netherlands,Germany) |Blackstone
Light Industrial, Logistics
PERLF 2020-1 Pearl Finance 2020 DAC LARGE LOAN [EUR 319 1 61| (France,Finland,Denmark,Germany |Blackstone
,Netherlands, Ireland)

7 : Bloomberg, #FFEEENOFEESL =T 77 URAE MU ER

64



5.1 BRJN CMBS M #1748 & BIRATEE

KN CMBS ORI TR 2 HERE 3 e\ 0 T D . AFME OF — % Tl 2024 FFOF1T4H
X 28 fE— (2L EEo7eid, 2025 I A THBIFEIEERI AL TS

2025 4 8 JIZ iEmmmmskLfiéﬂﬁ%&@mkﬁ&@1&4ﬁf/b®0mwr
Finance DAC (CAIF-1) OFITHRIHAHILTWD,

F72. CMBS OEMEEDOFEEIZEEICET L TR, ZRIIEVERY RETTO
HATHZ WV, AFME 7 — % Tl% 2025 4 3 HRIZE T 2N CMBS DO3177% 13 299 (&
22— THDHN, ZDIHREN 45D 3 2R D5 235 FL—1 Lo TIN5,

[X15% 2-50] Wil CMBS DSEATHRIHER & [EHI17% @t pl ke

EUR BIn European CMBS Issuance CMBS Outstanding
73 Netherland Ireland,
. 0.4 , France, 0.2
Other E
6.3 6.0 ss ss er urope Spain, 0.1
: 5.6 Italy, 0.9

\\

Germany
3.7 35 o
238 an

24 Europe, 2.7

0.9

o B, N W M U O N

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

HIFT : AFME \» SRS T =7 7T UG T JEHREERL

K CMBS DOFAITARENTEF L TWDERED 1-o& U TR, BRI E OMGHEER D 72
BOFENRET NS,

RN Tl GHEHE O E N H AT HH Tt & 2 IRl 2l fe AL 4 5
Mg 52 &b AhEZ [MEHER 7 L KU — ) Zpfilgheilml &2 R o Ed 7 < | BEEIZ 2K
PRIREE 23 37 D (BB R N HL S & B W TSR IE R 2 FF D E N L W oD | B — o DR
FEHOT—2 T U ML DEMNEEZFEFR L 705 CMBS Tk, B ES X CMBS @
BFEBREIET 5 2 L ~OREZOEITHRNE STV D,

AR TH 5 KBRA2TIX, BRI E OMFEILH 2 EHESE 7 L R —Th 2 ES
HT7LU R —=THHENTEST3 2087 IV =T/ TW5HH, CMBS & L TORAL
WD URTVUVMERES 7 L R Y — 22 ffE B 2 Fe oI, BRI CIXEE, 7 4 T ov~—
70D 3 PEDOHETRSTND, RFFBENRKEVEINEEECTHHEE, KAV, 7T
A ALZNT ORTEWHES 7 Ly R — 72 EiES Z F O ENREORTH D Z & D3, B
CMBS O#FEEF DK ER>TNDHHEDEEBEZHND,

22 KBRA(2021), “European CMBS Rating Methodology”
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(X% 2-51]

CMBS D[E 5% & & ARHE 1] DO FHE 7

CMBS Outstandings by Country (AFME)
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Creditor vs. Debtor Friendly Jurisdictions (KBRA)

Creditor
Friendly

Debtor
Friendly

HFT : AFME, KBRA 2L 4F4 =7 77 UG ISR ERL

Category A
Denmark, Netherlands, UK

Category B

Austria, Finland, Germany,
Ireland, Spain, Sweden,
Switzerland

Category C

Eastern Europe, France, Greece,

Italy, Portugal

F o, MHEERIZZT TR EIC Lo TRRA RIEFR - IETOZERENH D Z L3, MINAEIC
g s < Hit /S A7 CMBS FATOMEER &> Tk, HEEEOTEEIL 1~2 »
iz EED T EDBZN,

FELREE PE D P EE D LB IRA < S 72 CMBS & LTIR 7 7 v A 7 1 T v K|
RAY TANT R, F 7206 7 EIZs# S 72 Pearl Finance 2020 DAC (PERLF
2020-1) 3B 0 4 » FEIZE S V28047 & LTI, Sequoia Logistics 2025-1 DAC (PELOG
2025-1), Berg Finance 2021 DAC (BERGF 2021-1), Thunder Logistics 2024-1 DAC
Credit (THLOG 2024-1) %2365,

(X% 2-52]

Orig

F oo —n @ T CMBS Of{EYIED ERIFERL

Deal Name (EUR Min) Germany France Italy Netherlands Finland Ireland Denmark Belgium Austria Spain
FROSN 2018-1 531 100.0%

PELOG 2025-1 499 2.3% 48.4% 22.0% 27.3%

TAURS 2018-DE3 475 100.0%

PNERA 1 404 100.0%

LMILE 2021-1 373 49.8% 50.2%

PMBRK 3 348 100.0%

PERLF 2020-1 319 7.7% 41.6% 4.8% 28.0% 7.5% 10.4%

ERNA 1 316 100.0%

PMBRK 2 315 100.0%

BERGF 2021-1 295 15.6% 21.9% 15.9% 46.5%
KANAL 2019-1 264 100.0%

ITAHO 2022-1 256 100.0%

THLOG 2024-1 249 17.8% 36.1% 8.7% 37.4%
TAURS 2025-EU1 247 51.39 48.61

CASIA 2022-1 242 100.0%

KANTR 2018-1 235 100.0%

PMBRK 1 233 100.0%

EURO 31 221 46.4% 53.6%

BRUEG 2021-1 218 100.0%

MAGRI 2023-1 212 100.0%

RGRNF 2020-1 186 100.0%

EMERA 2019-IT 106 100.0%

HIFT : Bloomberg, SFEERINLAEBT =T 77 VAW R
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£, AZ ) TICFHET g L Lz CMBS ICBI L Ci, Y7 U URBAHTICHED
U T DRBENG | B BN T Y =8 AAA AT R E LTV AR,

VTV D= T OMES B Y KA OIRW R EREGEE O AR E T 5
CMBS O EMR HIEL 7> T 5D,

(5 2-53] & AL b7 v = DB HREAF DY AAA Tl 7wy CMBS o4

5B /1% 4 118 S Moody’s S&P Fitch DBRS Scope E Y4k B &
CASIA 2022-1 A A2 AAL A+ Italy Industrial
DECO 2019-VIVA A A+ AH Italy Retail
EMERA 2019-IT A A+ AAL Italy Retail
ERNA 1 A A2 AH Italy Office/Industrial
PNERA 1 A A+ AAL Italy Retail

T« BREEIN DER T =7 77 AR BT ERL

52 R‘AERFAHZE

k> CMBS TIEEALF T v = P BIEFICEARDRENERISND > —F b
(EXAER) AL WA BN CMBS Tlk, A& ED NI BMERR5E O e ARG )i
EIZIE & T v = O PIEERERNR L OFS TR SN HEIE7 7 7 % (Pro-Rata) 53X
DA INTWDIEENRZ N,

7272 L, BN CMBS Tid, Jbk CMBS TiHIZIER S22, EAFEPED LTV X° DSCR
BIZHESS MY T —FERRESNTEY . M) T —FE~OEMOEfr— DAY
Y PP DOBEEDOA X BRBET D L TARREHIETY— T v v R
LY DL LMo TN D,

K CMBS CTidEfM 1 —2 O E LT 1~ Th 573, HIREEOEIZIZETH
DT A —=NDNEL FHIR— b7+ VAL LTES LM HR E Lo X5 2568121
AR —=DMERNZHEZ TR L T X9 R —ZA b A biv, Y EMEICHEI D 4T
il a— 4% (ALA : Allocated Loan Amount) ([Z—ED 7' L I 7 A& R E&FHTH
— U BTG IND L LD,

TEARIRE FEN T 0T 2 TR —r vy )V FRUITHI ) B> -8 of & LT
River Green Finance 2020 DAC (RGRNF 2020-1) 72 ENA L5,

NYDFT 4 A+ €L (River Ouest) Z#{k &35 RGRNF 2020-1 X, HphoEffr—
YIN2024 1 AICT 7 A R L, AU L s B BE SN Z L BT, T
nZ7 2GRN —r v VAN EBITL TV D,
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(K3 2-54] 7o X2 5 nb v —r vy v HFRA~0OBTH (RGRNF 2020-1)

RGRNF 2020-1 RS ##% RGRNF 2020-1 JTA R F 48
200,000,000 2,500,000
180,000,000
140 000 000
120,000, Mﬂﬁ jf "'ﬁf e f% ,‘%’ 1,500,000
100,000,000
80,000,000 1,000,000
60,000,000
40,000,000 30000 e
20,000,000 , MEARRNNNEEERENEN
¢ & o & oo oo o& o9& ooon §¥RgT¥ILgYINIIILITILIIY
S5 3535555555 9295333593359 a533359”49
HA "B “C mED BA "B uC WD
HFT : Bloomberg i HEET =7 77 ARG MR TER
53 aRFIY /M) H—&KIE
MR CMBS (21X LTV <° DY, DSCR OKHEIZ LD a~XF 2y / F U H—ZREDORE N F

5NTN5D,

axXF oy N AR, W 2 B CHRESNATEY ., B 1B TO RN T
by hFdln—roXyy o FHBMII, F 2 BEO N T—icky b5 &0t
KROBFNERTFE N SN DAL 7o T D,

W, o —EHELE LTV SHEAICEe — UV EICEREIN TN D,

SRS U ADEFRIRZ B S B D T2 DI AR =N 0 — o D —E#h 0 _E R
HEFEETDHIENHELNTND,

[X% 2-55] KM CMBS 12815 a~xF >/ kU H—FRHEDH

Financial Cash Sweep
DY
Y1 85%
PINEF 2025-1 53.80% 8.50% - 48.80% Y2 95k -
Y3-5 100%
Y1-3 6.3%
TAURS 2025-EU1 80.00% Va5 700 75.00% 7.40%
MAGRI 2023-1 65.00% 8.44% - 60.00% 9.50% -
RGRNF_2020-1 67.15% 9.39% = 62.15% 10.27% =
ELIZA 2018
(Maroon Loan) 75.00% — 1.30% 70.00% — 1.75%
(MGR Loan) 77.30% 9.18% = 72.30% 9.68% -
KANTR 2018-1
Y1-2 841% Y1-2 9.46%
(PPF Loan) 80.00% V35 Ba1n 72.50% V35 0460
Y1-2 7.18% Yi-2 191x Y1-2 763% Y1-2 203x
e e s Y3-5 7.17% Y3-5 1.89x o Y3-5 8.06% Y3-5 2.13x

T« BRE RN DER T =7 77 AR BRI ERL
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5.4 BT

HEENO/RONDLIF Y v a7m =R CMBS & k7 v = OFHAWC AR R T 286
(Z1E, 46k CMBS Tk — b4 —2 X 52 TR 24V (P&I Advances) 23 i Td 503,
BRI CMBS TILREIEZ 7 > U 7 4 OFREN S,

WEWET 7 U 7 0 ORMEFIZIRFEIT T, MEMET 7V T o005 EH LS L
2BDIE EAL R T v = (Class A~Class C %) IZ[RESN TN 5D,

F7, CMBSD rZ7 > =®1-25L LT Class RFN (Reserve Fund Note) %#%E Lt
BIPEREICHRTHA T 7 F v —% M 28925 CMBS & —FFA b TV,

55 BRM CMBS DT 74k

LRMERES (T IAT SR CMBS I2BWTIFID T E D, MM AAA KD 7 5 2
A Ty = b OEIIFEAEN Elizabeth Finance 2018 DAC (ELIZA 2018-1) TH bl
TWn5,

P ARBIE TG OEN S, BN CMBS ([28WW T b EfAr— 2 Ol » #ix A el
DEIINOREN R E -T2, 7T A A N7 2= DOKIERE T T, FROSN-2018
DAC (FROSN 2018-1) =2 River Green Finance 2020 DAC (RGRNF 2020-1) %D
FAIZIR BN TR Y, BUIREINT- X 5 2R TP o X 3BLRTIEA ST
AN

5.5.1 ELIZA 2018-1

ELIZA 2018-1 X, S&P 7% 2025 4F 2 HIZ, DBRS 7% 2025 4 6 Az < ELIZA
20181 D7 7 A A DIATIT A D) ~E51& T, @faiizIc R8T S/ CMBS 12
BOWTHIOTAA D7 TAA Tl CETHANEE ULER L > T WD,

ELIZA 20181 1%, OQ#FEEND 3 >D v a v o 7w Z—%fg L 35 Maroon Loan

(69,590,300 N> K, ] 3FE+3 D 14FERA T a ) &, Qv F = AL —DF
7 4 AL L7 MCR Loan (21,117,075 AR K, #if 545) L) 20—
ZHEL U723 RE&ETO CMBS THh 5,

28 FROSN 2018-1, EURO 34, EURO 35, EURO 36, EURO 37 72 &
2 — U EANDRHIFR IS O Z D > TORW DRI BREOME T2 Sh Ty
RS, WG A A EIIEREE BRSSO L RIAEA TN D
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Maroon Loan @ 4FJRHMIAEIL 104.7 G AR RTHoTM, T L7 Ty h~DBRE &5
EOEE LV VNG D BREEEIZL Y 2019 4 1 HIZFHEEED 86.0 B AV K (A17.9%) Z5]
T TFFbNREZZ 0D, LTV OMB I 2H#Hfi L 2019 4E 6 I AT v L« H—
B —IZBE SR, A =2 s L= 110 HAR Y REIRE (Cure) HEIZHLH L
7k 2009 THIZT IA4~ ) — - H—EY—DFH~LEIN TN D,

L2 L722%5, Maroon Loan OFEHAEIL 2020 4F 1 12 68.9 H ARy R~EHES & T
Fohhizizd, HOLTV O a~J V2t L 2020 45 4 HIZAST YL« —EH
—|IBE Sz,

AP= « LU —OEFEHTIZH DNV —AMEANDEFFIC LY 2% 0 FAT 0 VEK
MEE SN, HABIE TOERITITEL T, AT v/ - —EH¥—% 2020 4 10 H
WZa—r ONMEERZREL LY —"—Z M LT\ 5,

—7J7 MCR Loan (22U TlE 2020 4F 10 I 2FEMEE ST,

%kt 7 A (Controlling Class) & 72> T\ =2 7 A DIEKREHEE L. MR ZITHE L A
Ry x)e =Y —~vT U h e AN = haRZREE, v T AR = MIFR—
7+ VAORAE—RHEILL, RXUT Iy rhon y 7 2y CHIROEFICSE S B ARE
T4 DR & R0 72 OG EERME % FATT 2 F#t & & o 7=,

2024 FIT AL TARY )L« =% —13, R 3MWFoRACHm T le~—rT 47
ZRRAE U728, Bed&oe AT 3,320 AR v K, BERR S5 LBl & #49 2,850 TR v R T,
77 ABLUTFIIEEN S B, 77 A AICHEENEA LT,

5.56.2 FROSN 2018-1

FROSN 2018-1 O#AHiE, 2024 4FE 11 HIZ7 4 v FNAL b T v =k A—IZ, A2 7
> =% BBB ~&, 202547 HIZDBRS /8 Al b7 v =% Alow)iZ, A2 T v =
% BBB(low)~ & ZNE N5 & FIF T 5,

FROSN 20181 137 4> T ROAT7 4 AL U T —vZFulb T2 63 OMff & HLR L
T HMEEMAREE D — 2 2T EE L T 2 CMBS Th %A, COVID-19 OFAEIZ L
DIEERO FHFICIVHREEONENEL LD TH D,

BT — 2 OSYIHEH A 1L 2020 45 2 AT, 3EIO 1 AEMHIIER A7 > 3 VM ST
B, 3EIOFT T g N T RTH#E S H 2023 4 2 A 2RI H & 72> Cu/=, DBRS
OfHTF YV U —R 2828 DL, ARV —THLT T v I AR—2F, v~— V05| % k
. BARESREOn — IRFEASOF Y FE LR A O 1 FER RO, EFHRR

% EIET w7 2 Aok, n—r OINEEENRE S 7z 2020 4510 A £ Tid. MCR 7 — 2 DR
R&aGHhe2s 7 AHEERINTW D, 75 A B~E b 4 HHE D 27%55 13kE ST 5,
26 DBRS Morningstar, April 04, 2023 Press Release

71



AE OB TORREZF LT, 2023 4 2 A DR A 22— eAROREIXITH
T, EBEARBITEHOREND, BT — AR v )L —E Y —~ L BEINT
W5,

02— RN BENE SN oo b EMITre— 3T 740 e
0. TEERD CMBS 37 7 4 /L b | & O#HuE S A Hiv7=h, FROSN 20181 % F 7> v =
OIEEWM H X 2028 -5 A 21 HE 5 FLLEETHD Z Lt EffFr—r L1382
CMBS 7 4 —/L & LTDOT 7 4L MIFEEL T2,

AT p )b s =S, 2023 4 12 AICEK T T ADERREHIC KD EO R
HEEFTCr—2 L CMBS O&MER % Fhti, v— 2 Oz 2026 4F 2 A (1 F£OIEE )
WZIEH], CMBS OEEM #2028 45 /D 2031 455 H~& 3HMER L, W0 5eHI%:
ZiTHoTWB,

[XZ 2-57] FROSN 2018-1 DA 1T HeR

FROSN 2018-1 (Fitch) FROSN 2018-1 (DBRS)
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D D D E RFN
0 0 o [} [} o o - - - o~ o~ m < < < wn wn 0 0 (=] [} [} o o - - - o~ o~ m m < < < wn wn
SRR B L S SR S SR B B B bR S R N I
= : >, — N A AN % >
HiFT : Fitch, DBRS., Bloomberg /b FE4T =7 77 R EWFITHEEER
_ SETSUNY .
[17% 2-58] FROSN 2018-1 OEFEB L NT 7 7 4 —
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HIFT : Bloomberg 7> HHEA T =7 77 R EWIITHEETERR



5.5.3 RGRNF 2020-1

RGRNF 2020-1 ® 7 7 A A ODAHI WT 0 E 2025 47 HIZ L —T 4 — X7 Baa2 |2,
7 4 v F L DBRS R FNF1 BBB ~ L FITF 21T T\ 5,

[[X5% 2-59] RGRNF 2020-1 & 7 ~ A& fHTHER

RGRNF 2020-1 (DBRS) RGRNF 2020-1 (Moody's)
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c > [-% [=4 > [N [=4 > [-% c > Q. c > [-% c > c > Q c > [-X c > [-% [=4 > (=X [=4 > [-% c >
5§ 7 8§ & 3 8 578 &85 8578685 5§ 5 8§ & 3 3 578 &5 5 55868 &
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I = > L =T B I = > L =T >

HET « B8RS, Bloomberg 7 HHEET =7 77 AW ERR

RGRNF 2020-1 1%, 78U OA 7 4 A « £V (River Ouest) Z#ff& 3% CMBS T, &
BERBGEHEE T dh 5 BREEAM 725 “Very Good” DiBGEE=T7- 7V — ViER L RIETH H
27,

BRT T FCAE LTRIAL TV 7 72 ADKFIT %07 2 (ATO FP)
BT BRI 31T 288 A 7 o« AHGHEBME MR T OER & 72 o7 & ST b,

73



Ao — 2 OSHM F 1L 2023 £ 1 A T, 1478 2 RIOTEHIEE A7 > 3 VoMt &
THEY ., PIEOIER AT > a AT AU H X 2024 4 1 BITIER S 72y, AR
SEB ORI & OHWNG 2 [\ H ORMHIBER A7 > g AT E 772024 F 1 A
(ST & 72 0 LRIT AT YL - ==~ EBF SN,

2024 4 8 HiZ u— 2 OFMRAEM S v e — o OilE 2026 4F 4 HICEE SN0, &
Bt 80%LL B X 5 FET o b THEHT b AL, AEOMEE) S FEERNB LW
ERREICHET 2 MiEaToCnd b I T 5,

5.6 BRJN STS &R

CMBS % & Te & PEAHIRGES s DRl fafé s OEIHIREZ O L Lo b D Lo TR
D ZFOMOHIRIZI T B EEITOCHND D LR o TV A, BRINZEBWT Y TR, 1%
PHME:, HEYE{L (simple, transparent and standardised : STS) | Hifil D E A% %@ U7 3E %%
G OIEMHE L Z BT BORRIER D A BTV 5,

RRM CIIOKRE & 135722 0 175 208 UMM El Th 0 . FERES oEM kL,
[RITD U A7 Bifn4 il U CERERF~OESUIGIERZ /REICT 5 & &b, BATY
DEERIEEERAINT 2% E2RI-EHX912T25) DL LT, BOKREE L ThrER
FHnTWVD,

RN 0 24 R ASFERA L TR OiEMAL 2 BHEE L TV A DL, BN D&y AT 5Tl 8178
BEPRFRIROBEIED T5%~85%% HHTHEY | EFLIC L VEITHT 7 AR—T ¥
—Z BB EFRENL BT D5 2 LIC LY RESFKFNCKT DH - @& 2 g & L, #%
B OEMALLEA DAIIC R T A 720 L STV 5,

(X% 2-60] FKM STS Kl oA

LR ATE Lo BN DRELSNI-FEZHL

= [ O on—rEiR—DREEEZFORNEE
O A ENAE O DHLLLEHDIRY-YFYoay
== O FELEFENRNLOBEHKLETOHRREL

HIET - RN ZB M DHEE T =7 7T R a T erE R
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6. CRE CLO

n— MEMEE HATEPE L 95 CLO (Collateralized Loan Obligation) 1%, H1ER « K3

BEEREDMEE L TEIEWEEZMTICY Y r—yvaranbue—2rThod BSL
(Broadly Syndicated Loans) ZZEf}& L 3% “BSLCLO”, HIEOL/NE NI R~
—Ty MeErRG L Lice — U ZHEPEL T2 “MM CLO”., pi%E M AE) 2E 4 S
3% “CRECLO” LIt aivd,

CRE CLO (Commercial Real Estate Collateralized Loan Obligation) (. F§3H R#)
PEEHRETHZEND, 4FE LTIE CLO THHH CMBS o717 % —L LTI
b s Z EnZ,

CRE CLO OESTEEIL, U/ N—Ta O, HEEREMLNOBITY =—XZdh
%P3 M ARENEAT O 1B IR T O v — o T, £ T 2~3 4 & Wi 0%\ EEh4 R
0= INEMEREL D ZEREBY,

72, CRE CLO (Z1%, EMEFEL L0 — PNRITRICEESNDAZ T 4 v 7Bl L
HEAY R =Y =B TOEDONERENTE - DANEZEITZA 5~ F— Y RO 2
DDFERENRH LN TN D,

[ 2-61] CRE CLO ORITEOHER

US$ Min CRE CLO H1T%8
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40,000 O Managed CRE M Static CRE
30,000

20,000

10,000 H
0 T N I — e H -
O 4 N o 1 VW N ® O O H &N M & 1y VW N 0O O O «H N o <
S © 9 9 9 © 6 © © O 9 4d4 9 4O o o9 A4 9 o9 9 & o 8 o &
S ©6 6 ©6 6 &6 6 6 6 &6 o O O O © O © O © ©o O © o o o
o~ o o~ o o~ (o] o~ (o] o~ o~ o o~ o o~ o o~ (o) o~ o~ o~ o~ o o~ (o] o~

HIAT : Blomberg 7> bES T =7 75 UGS REVERL

CRE CLO O THIL ZBEFITPE 2 RO HBEEF =— ANEE o712 2 L 5N 5 2021
L 2022 TR LTy, Z OB EMNEETH D EEMNARBIE D — 0 DI %MD
CRE CLO OfE A/ ~DBENE E Y 2023~2024 FEORITFITANR L T\ 5,

7272L, CRECLO TlZ EfL b T > =B 5T 7 4 /v MIRERET, B FTFoEIE
TR T v zDRIZEEESTNDZ & JEHES @AKERN LML T T 5 Ik LdA
HITEZ EEND 2025 FIZAS TH L ORITEITHIMA~LEE T TE TS,
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5 2-62] CRE CLO D PU-H~— 2 B T4 DOHER

USS Min CRE CLO ¥1T7%8

20,000 20
CORT4E —a— BHEHREHE)

15,000 15

10,000 10

5,000

5
0 — 1 0
2 32 2 R I LI I s gy IR I YIYIT X LA
R R R EEEEEEEEEEEEEEEEE
— o~ o < — (o] o < — o~ (3] < — o~ ™M < — o~ o < — o~ o < — (o]
AT : DBRS M bAEAE Y =7 77 R Fe i Rk

DBRS £ —= 7 AZ—DLAR— k211 L 5 &, 2025 45 1 #2815 CRE CLO
DIELTIL 8§41 83.5 (8 N/, 25 2 VUH-HAIX 9 844 89.1 (B KL & 72 » T\ B, 2025 F-ITFE
TSN 1T 8HHIIVTN L~ 32—V REIL o T 5,

6.1 CRECLODAR SV F¥—

CRECLO ® k7 > =iX, i EALD AAA OEAKMTZEET 527 7 A ADOTIZ, [A
U< AAA ZMERITEKIED R %D 7 5 2 A-S &L AA S BOKMITZEIGT 57 7 %
B~GBETOK Tz, ERMATOERLE T o= BNEPND Z ENZ,

7 FAF, G Lol EREMEKMZFFOR T =T, Xy v var7e—NRET
DAL, @EFB O ZERNE[EE (Deferrable) THY ., 7 7 A CLTOETHO T
Y PRLEME D IERFRRZR SN S A BTV D,

CRE CLO OieARFIZ > —7 v b (IERMER) HRT, i o7 72 A R5EF
T2L 7 TR AS ODEENBG S, LTRERICY 72 AS 5T 5 &7 7 2 B OEE
MR INDE L Ie> TV D,

Hifo— L ORFEEIC L 0 ERENARE R~ 3 — Y FEICIE, FHRER TR (g
FEEAT DOFAT TIEFEATH 2.5 (0D 3HEFEE N L) £ Tk, CRE CLO OfE A
MR T AUTIEM 7B — b ORFESITIHREICT Y SND 2O IADERITITONZR U,

CRE CLO DEEERFRITRITH 15~ 18 FHRIEEICHRE SN TNDLN, Effr—r 0
FERANPKE EALTW T, PR WREINICER & 725 2 L%, 51714 5~
6FZIC, BTz DI =R NAT v T T v T INDHFEHEEFFORMN S Z,

27 DBRS Morningstar(2025), “Quarterly U.S. CRE CLO Report: Q2 2025”
2 JIZAHMDREINTWIHERLH D
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[[X1% 2-63]

BT FAT 472 CRE CLO O EE

(- 4 TRTX LNCR FSRIA MF1 BSPDF GSTNE BDS AREIT
ERMTEAKE 2025-FL6 2025-CRES8 2025-FL10 2025-FL17 2025-FL2 2025-FL4 2024-FL13 2024-CRE9
Class A 44.000% 43.500% 43.250% 47.000% 43.500% 42.500% 41.000% 41.500%
Class A-S 31.750% 29.375% 30.125% 29.750% 30.250% 31.750% 31.500% 32.500%
Class B 24.125% 22.625% 23.375% 23.000% 23.375% 24.375% 24.500% 25.500%
ClassC 18.125% 17.250% 18.000% 17.625% 17.875% 18.625% 18.875% 19.625%
Class D 14.500% 14.000% 14.625% 14.375% 14.625% 15.125% 15.500% 15.625%
ClassE 12.500% 12.500% 12.875% 12.750% 13.000% 13.375% 13.875% 13.750%
Class F 8.625% 9.250% 9.625% 11.625% 11.750% 10.000% 10.500% 9.875%
Class G 6.125% 7.125% 7.375% 9.750% 9.875% 7.625% 8.250% 7.125%
ClassH - - - 7.625% 7.750% -

TRTX LNCR FSRIA MF1 BSPDF GSTNE BDS AREIT
<PfH& >
2025-FL6 2025-CRES8 2025-FL10 2025-FL17 2025-FL2 2025-FL4 2024-FL13 2024-CRE9
Office 11.9%

Retail 3.6% 13.6% 0.4% 2.9%
Industrial 10.0% 29.6% 21.9% 15.0% 11.6% 24.0%
Multifamily 60.8% 44.8% 45.6% 100.0% 61.3% 100.0% 88.4% 51.1%
Mixed Use 3.4% 1.3% 13.4%
Hospitality 14.3% 13.1% 18.9% 19.3%

Self-Storage 8.5%
Other 3.0% 5.5% 2.7%

Managed / Static Managed Managed Managed Managed Managed Managed Static Static

%17H 2025/3/28 2025/2/13 2025/2/19 2025/2/6 2025/5/29 2025/5/21 2024/10/19 2024/5/1
J71-VEAR#E T B 2027/9/18 2027/8/17 2027/8/19 2026/7/18 2027/11/15 2028/5/15 2026/9/19 -
BREHREXRTA 2027/9/18 2027/8/17 2027/8/19 2027/1/18 2027/11/15 2028/5/15 - -
Step-Up Coupon 2031/3/18 2030/7/17 2030/11/19 - - - 2029/9/19 2029/4/17
EERA 2042/9/18 2042/8/17 2042/8/19 2040/2/18 2042/12/15 2043/1/15 2039/9/19 2041/5/17
HFT : Bloomberg, FFEEEINOHELET =T 77 AWM ER
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CRECLO ®27 7 A2 A T v =DfE AR YEET 41%~4T%RE L 72> T D,

CRE CLO iZi%, OC 7 A I (Over Collateralization Test) & FE(EI 2 LR,
IC 7 A I (Interest Coverage Test) & FFIIAL 2 EAFEFED D OFEIAIZ K 5 EFZHAN
RIVEPMFENTEY, 2207 A FOFFEEEN - SNRWGEITIE, FrEEn e
TEDLETHRRIMDOIN IV 22 ERBTHIENRDONDZ A THE,

~3%— FAl» CRE CLO TIEEMEEFFHEEHMICB O TUIANREZ M ThiTwn
L2 ED, BEEONBRNRKE B L T /I ZF > T\ 5, BAEEOELN
BEFICIHELZ 52 5 AMEEEZECT VA7 252 b, OIC 7 A ME T/IC 7 A MZ
Mz, BROMAHIRAHIE S TW D,

MANHIRONEILT 4 — T LB R B0, MAANZOIMETY) LTV CE V-
DSCR. &M DM AAFUELR BRI OF 72 AdL ERREF OFRRED A B
Tn5,

(X3 2-6411%. 2019 4 10 HIZHRFT &4 2025 4F 3 HIZT 4 — /LK T & 7272 TRTX
2019-FL3 OFkm & 7 7 7 # —DHB AR L TV 5D,

<3 —Y FAICH 5 TRTX 2019-FL3 TiE 2021 4 10 HICHHEEHRAK T L, FAD
2021 FF 11 A6 7 7 A A OIRFEHBAM S 4, 2023 4F 10 HIZZ 7 2 A35EHE & 720 (A
AmE 7 7 A AS OIRFENEE > T D,

Fio, VTAF &7 TR GIFFIEFEBRE LIESAICHEEOBIENfER T v =
T, A LIZRLERES STEARIZEN Goln) Sblz®, 77 AOFHmEIT YW %~ kRl 7
772 —31.0 %82 T\5D,

W, 202543 HDOT 4 — L #& THHZ YS9 BBB (low) #0277 2 E £ Climians-
R CTH D,

[X5% 2-64] TRTX 2019-FL3 0¥k E - 7 7 7 % —H#HHK

RER Factor
1,400,000,000 1.05
1,200,000,000 1.04
1,000,000,000 1.03
800,000,000 1.02
600,000,000 1.01
wonoce M. oo A
ey 099
0 ‘ 0.98
288837588538 833323 2888373588338 333%
§8 5825885885882 58°%¢8 E§85883885885885:38°¢
mi8% PREF G WF WE uD mC B HAS ©A ———G ——F

HIFT : Bloomberg 7> HHEA T =7 77 R EWIITHEETERR
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6.2 CRE CLO D=

Morningstar DBRS @ L'7/K— k 29|21 5 &, CRE CLO D EAffr—  OIERRIT 2023 4
D ERAEE & 720 2024 HEIC A TREEHIZ EH L, 2024 49 1213 11.70% £ T LEHF, =
DH—HELHEE A HET DD 2025 4 1 HIT 11.40%~ L FHE B Lic, ZO®ZRITIKT
FERICHR U 2025 42 6 H 1213 8.68% ~ &K T L, 2024 46 H D 8.64% & XX FIKHAEIZE T
RoTETW5D,

2025 4F 6 HIZB T 202 A 7RI TOMERFRTIZ, 47 4 AN 15.28% & bm<.,
HHEN 16.11%, v VTF 77 IV =2 8.72% THel T 5,

—J7. 2024 4E 6 H1213.00% % T EH L TW2Y 7—/F 1.72%~ & K&K F LT,

(K% 2-65] CRE CLO HEAff o — 2 DI

Delinquency Rate 2025/6
14%
12% Office 15.28%

10%

Total

. Lodging [ 3.20%
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4% .
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E i EsiTEEiciiiiiii:

S SV S0 S VSN SsS DS v S 0% 5% 10% 15% 20%
20%
18%
16% W23/12 w24/3 m24/6 24/9 m24/12 m25/3 m25/6

b
14%
12%
10%
8%
6%
4%
N 1 I N N

Mobile Home Healthcare  Self-Storage Industrial Retail Lodging Total Multifamily ~ Mixed Use Office

Park

HIFT : Morningstar DBRS 22 4G =7 77 UG IFEHE R

29 Morningstar DBRS(2025), “Quarterly U.S. CRE CLO Report: Q2 2025”
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6.3 CRECLO ® 27 L v Rk

CRE CLO ® 2 7L v F/k#EZ, BSL CLO & Hi#id 5 &00m <. MM CLO & IFIEF
KIEEL NI A A=V THDHMN, BT TIEIMMCLO LT % & Z A MK HETORIT L 72
STNDLEENRELL AL T VD,

2023 1L, B O EA 22T TERER AR E~OE I EN b AT Ly Rk L
TV, ZO%ITHE MER A 2, N T > 7 K E O BIBLEUR & C 2025 420 3 A H»

56 HDREITTIEAT Ly FOYLRBALITZA, 8 HIZIFHVF A MELTWD,

(X% 2-66] FEATHED A7 L KKHUE
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HFT : Bloomberg 7> b4 =7 7T AR ER

80



6.4 CRE CLO OEfT&ERE

CRE CLO MEFEREL UL GHAANDWIENIEIZ, 74—V ZEICRESBRDHDT
LB, BLTEERELTIALTF 77 IV — A HXARNIT I, RAEZUT 4533
KWMEFLE L 70 o THY . REBOEWHTYALTF 77 I U —RNEROWMIERE L 7t 5T
Zals

<V F 772U —IZFH b L7z CRE CLO OXRITIRIZNERTN HAFAE L TV, Bk 2
AR B L THREZT> TV CLOY R —Yy—DEL bV F 77 I U —ICEEx
LPIETHDRUDB ATV D,

CRE CLO I3B1T7 = — X ICH HEEMAARTEL R L T 5 2 E N2 ZEBENIR
REIC DRI AEE & Ll 92 & MR Y 27 3@ < 220 BITHAIZB O THREF O
BRI RE S HMAANL TV D RTINS HERT 5 2 WO ERE S H 5 & Rbi,
flio> CMBS *f T H A AR D 7 R NEEE L 2R DN A LN TN D,

(X35 2-67] A AR O ALY 7L

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2777
A0

o=
»
1
A
4

]
7 .
n
Yiy
g

AN |

> > > » S
N N FOGIF NS &

N N 9 v o5 : O Q <« <

S LN N A U S AN S, S 2

> P PP R P
o N E & §
RS & &S & & 8
mOffice  Retail wMultifamily mindustrial = Hospitality ~ Selfstrage mMixedUse  Other

AT : Bloomberg, #&AHERE. £ O HEGRT =7 77 AW IEMEIERK

6.5 #1177z —X

CRE CLO DIAMEFENDL X, U /=y a U ROHEE, HRE RS S 0BITY =—
R % B MABER S n—2Th %,

U s S—a VI L) I A &, BEKEOS] & EFRANRROUEFIC LD
IESHEOYEE HIE T2 b DO TH BN, THRYIMPIZERHUA DN 8 5 O I3 & 72
LTl LREOBERAA N EROY A7 | SETHAICFHE S 7 SRR YEC A S H7) i &
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NDHRIEE N Z &% D ERHNANLE Lo EMEMABER e — b2 &Y
X?ﬂ%%%ﬁk@of%éo

CRE CLO (Z#AH 1T %A1 53 B (5 FIASAHHSEE T i, F2EE O X 0 HIRSFRI 2R piiEIc &
SWTHKMTIIS 5 SN TEY . FLEOILS KIENFEH OFHH EZ %D FE->TH CRE
CLO DIEAHTFIZEBIT R AEAHERAMRSFAIIC R b - 2B E % b TR 2 56 1013
X T UED D@ N D Z & D,

U R_R—v g VEOTHEARICER BN Z 0L 525 Z L33 7003, FHERE S
DB B DO E, 7T A F = — RIS L D EMRA DN N TR L%
nlhva vy IREDOHRDA T VROEEVETHEELZITCZEbHAIND,

F o, BRFREESCWIEDPES 2 HUI ORI EN L L2 Z LI kY | SEL%ICFEE LT
IS KENER TE TWARNWERELEAEL TV D,

(X35 2-68]  FEATHFELIR (AS-IS) L ZiE k%o DSCR & LTV OAREKYE

GPMT 2021-FL4 GPMT 2021-FL4
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HAT : DBRS Morningstar ¥ L iR — b BAEE T =7 77 VA FEHRETER
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6.6 CRE CLO M{ERAIKR

B0 — DIEFEERIIN R E DS D E 2> TV AN, S %S CRE CLO OfF
A EHET DA NT 7 F v —EESEICE Y, CRECLO ® B b7 > v =DE AT E
TERE RIS B TVRUY,

2025 4 9 H L THER &5 CRE CLO (2% 518 FRATHERT ) & 0 2024 4RI A>T
NWHEDKE T T 72 a  NILLTFO LI Rb D L7 TnD, 44 BBB—#&fHFLLED
Z b O FIFIX, BXMT 2020-FL2 O hZ7 > > = D & E, VMC 2021-FL4 & k7
Yz E DO OT, BH A—REAHTLLEND O T IEMER TE Tvau,

F7-. TRTX 2019-FL3, RCMT 2022-FL9, GACM 2019-FL1 ® 3 $%fl%, 2025 FZT
A =T Lo TNDM, BHPEERS N7 02 = b OBRFBAET RS T TH
Do

[X5% 2-69] CRE CLO ® 2024 4ELLE DO T

Issuer Ticker Agency Date Class Rating
TPG Real Estate Finance TRTX 2019-FL3 [DBRS 2024/1/24 G BBL = CCC
DBRS 2024/3/13 D BBB = BBBL
DBRS 2024/3/13 E BBBL = BBH
BXMT Ltd BXMT 2020-FL2 DBRS 2024/3/13 F BEL= B
DBRS 2024/3/13 G BL = CCC
ReadyCap Commercial Mortgage Trust RCMT 2022-FL9 |DBRS 2024/6/6 F BBL = CCC
. . DBRS 2024/6/6 F BBL = CCC
ReadyCap Commercial Mortgage Trust RCMT 2023-FL12 DBRS 2024/6/6 G BL = GCC
KBRA 2024/6/7 F BB- = B
Grand Avenue CRE 2019-FL1 Ltd. GACM 2019-FL1 KBRA 2024/6/7 G B- = CCC
. DBRS 2024/7/1 F BBL = CCC
VMC Finance LLC VMC 2021-FL4 DBRS 2024/7/1 G BL = GGG
GPMT Ltd. GPMT 2021-FL4 [DBRS 2024/8/23 G BL = CCC
. KBRA 2024/9/13 E BB- = B
VMC Finance LLC VMC 2019-FL3 KBRA 2024/9/13 = B- = GGG
TPG Real Estate Finance TRTX 2019-FL3 |DBRS 2024/12/12 F___[BBBL> BBH
DBRS 2024/12/12 G CCC =>C
ACRE Commercial Mortgage Trust ACR 2021-FL4 |DBRS 2025/1/13 G BL = CCC
KBRA 2025/2/21 F BB- = B
Fortress CBO Investments Ltd FORT 2022-FL3 KBRA 2025/2,/21 G B- = GCC
. KBRA 2025/3/217 F BB- = B
TPG Real Estate Finance TRTX 2021-FL4 KBRA 2025/3/27 G B- = CCC
. DBRS 2025/4/15 E BBBL = BBH
VMC Finance LLC VMC 2021-FL4 DBRS 2025/4/15 G CCC = G
ACREC 2021-FL1 Ltd. ACREC 2021-FL1 |DBRS 2025/5/1 G BL = CCC
DBRS 2025/5/1 F BBL = BL
GPMT Ltd. GPMT 2021-FL3 DBRS 2025/5/1 a BL = GGG
ReadyCap Commercial Mortgage Trust RCMT 2021-FL7 [DBRS 2025/5/1 G BL = CCC

HFT : Bloomberg i bEET =7 77 R EWF IR VER

30 VMC 2019-FL3 ® k7 > > = F X BBBL 2> 6 O TIF 722, 49k fHT BBL
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£3E CMBSORFSVFv—

1. {ER#E

1.1 BESREE

CMBS Tlif. S BEEZHLERMEKEORLIEHRO N T v (F1T7 T
R) BREINLTWD

CMBS iz a‘éazf_éfnﬁﬁ*ﬁm I, OCMBS OF 4 —/L + LYUL TOEES HBEEE L @
HAHTEPEL R APEEMAREIE (CRE) e—r D —r « LAYLTONy 77— & O i
EElpoTW A,

[ 3-1] & [XF 3-2li3H—Dr— 2B EFE & 35 SASB 5 CMBS OEJeh %Ak
DA A=V THDLN, BENEETHLIEEHABER - OEBIZBNTH= I 4T ¢
RAY = s m— VDRGSR EFOTH, CMBS OF 4 —/L « LoULTOE 5K
Yo (B%IR) OKUER T TIHEAMZEOEAIFME TE RN D LT D,

CMBS & L TOfEHfseKEL, (X% 3-110F A 2B T 527 7 2 A TiE 50%., (X3 3-
20DF BIZHBIT D27 T A A TIE18.756% & K& < K72 5 03 FLLRE FE OFHEEIZ x4 5 LTV
m&“%%% 32.6%L 7o TV, £z, Il B D27 T A C D CMBS & LTI AffisekiE
F0%TH D, 36%DEHMTAKELFFOBIA D7 ZAB LY LIV & LTUHES 2o
Tn5,

[X3 3-1] SASB %! CMBS O#E L BAEE DA A — VDO <F| A>

LTV :65%

ClassB: 91,000
ClassC: 71,500

ClassE: 84,500
Mezzanine : 50,000

Equity : 300,000

T« BRE RN DER T =7 77 AR BT ERL
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[ 3-2] SASB %! CMBS DL #EMEIED A A — VKO < B>

LTV : 40%

18.75% 32.5%

ClassB: 55,000 5% 38.0%

- ClassC: 20,000 0% 40.0%
Mezzanine : 50,000

Equity : 550,000

AT« FFEERNDER L =T 7T R AT R

—). ZROEERATEr - 2R ET 53T 2 A v MY CMBS CTlf, i Efo
77 A A FT7rv=® CMBS & L TOEAMZEKEIZEFIIC 30.0% TIZIEHK — I T
W5,

arF aA v Mo CMBS TIHEMN T — 3% TH 572, LTV = DSCR 7215 Tl
72 WERE - P EHR - 70 FEOSBEN R Z GO, 30.0%D1E AT KUE The BAL
O AAA AT RO ND K HIc, BEEOT THENAKONEA A—T LT D,

W, DO TULAAA AT THL Z ENR I TH ST ALY 7 A LD A-S F T v
=3, BATTHEEAIC LY AAA & AA LIZRHEAN 0D R T = o TE TN D,

[X#% 3-3] =T 21w M CMBS DA KT 7 F v —1

C maEE || e [ msms | i

‘m‘

AA 14.0%
A 10.375%
7.25%

5.5%
4.25%

0%

AT« FFEERNDFER L =T 7T R AT ERL
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1.2 RFIRGL EBERES

fh & FEFLLRGES: & [FIERIC CMBS Tl EK@%E%E§%W1£UF7//I@E%
S, BEENSBAELHRRKIITL N7 oo pbHEICE D S ToND Z &2
Thb,

BEDI FAA Ty 2iFioar T aA y MICMBS T, iARFIT—7r v
¥IVHFREFTNDNEVORFE R T D Z L 130,

=l R VR TIE, P =B B OEWIEICTEARRBENED L THN, A1 FT
VUENEFINDE A2 ~ORBFNRFBIND E Vo E D)3, A-SB (Scheduled
Balance) b7 v = 4IHIZC, CMBS @ Hig R EIC L > THA O BEEEES DN FRIIZ
LNTHEY, HFHICBT 2 BEER £ TORFIZA1I~AS OF b7 v v = ~DiRFE| Jﬁf'a
SNHHDERSTND,

(X132 3-4liZ, SREHRTICRIT SN2 T 24 v M CMBS Téh %5 JPMCC 2008-C2
DICAEG L RRENE ORI L R LT b D Th S,

BRlfEHERTO CMBS 1.0 T, =7 AAA LMEENTEA T 0o = I JBEEREHE S,
WHAAA AT TH T2 AP =2 AAA D AM 7 23 = DFI 40% D TEANEHE, [ L <Y
W AAA KT CTHHT2V 2 =T AAADAJ b T vzl B 7o v = TFOEK NI
DRI EHRE o TS,

(5% 8-4]  JeAkHs & HAEY ORBL

JPMCC 2008-C2
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mi8% WNR ®T mQ mP N =M
1,000,000,000

mL mK J mH mG mF mE
800,000,000

D mC B Al ®mAM AlA mASB

—

600,000,000

400,000,000

200,000,000

PR B B B B B B B B B B B B B B B B B B |

May-08
Nov-08
May-09
Nov-09
May-22
Nov-22
May-23
Nov-23
May-24
Nov-24

HFT : JPMCC 2008-C2. Bloomberg 7> H4E4 Y =7 7T B VERL

LD AAB R T vzt WO THDZELHD
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W, RIZ A-S LT ORTO LY T ZADTABRONHEICBWTIL, KFT57 7
AAKRNT U= DIEARDEIGITI T T (PanPass&ProRata)\ JITAAKERNT v
ICHRNEG SNDMAMATHY, 7T AAK N T vz ZRNIEM TH 5,

=720, Al A2 5RFIEMLDE W R T v =ld, A-SUTDOTRTDOFRLY T ADIT
ARPHERERIZ IV KON DENITER & 72> TV D AlRetElTmE .,

1.3 TARERFHE

CMBS DOt ARREFIEL, = v vy vV FREMINDIRRIRFER TH D Z & RE0N
W, B BIFET D,

BRI CMBS Tld, EEFEDONEBERRGE OIARE FIEZIE, £ 70y =0Y
mﬁ@%ﬁw@%Afﬂﬁéné7u7&@mmeﬁiﬂ&%énfwé%Aﬂgwo
=72 L. BRIN CMBS T, 4tk CMBS TiZiZiE &b 7av, B ED LTV <> DSCR
FILESS NI —FERRESNLTED bUﬁ—%@«mﬁ%&%Hn~V®z&v
YL e =P —~DOBEEDA R NBNRAETDH & TR HIETY—7 v v VR
~NEYID DL Lo TN D,

Y DFT 4 A - B/ (River Ouest) Z4H{% &35 RGRNF 2020-1 (X, HAMOESf 7 —
Y2024 E 1 AT T R L, ARy s BB 2SN 2 L BRI
T 7 B2 HFANS =y VAN EBIT LTV D,

[} 3-5] 7uod X FXnbv—r o vy Vv EAA~OBITH (RGRNF 2020-1)

RGRNF 2020-1 B = ##% RGRNF 2020-1 JTAR F4E

200,000,000 2,500,000
180,000,000
160,000,000 _ 2,000,000
140,000,000
ummoé%ﬂ@%%%ﬁmﬁﬁﬁmﬁmg
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D e

HFT : Bloomberg i bEET =7 77 R EWF IR VER

2 2024 4E 8 Az u—r DOFMRSEM S o — 2 Ol 2026 4 4 AICHEE S8, EBo 80%LL E
XAND EET S hTHD Atos SE OEPUEHE L H D . RGRNF 2020-1 D% kT > ¥ = ORAHF TR
ELLFETFITFBRTVS,
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ek CMBS T, Velocity Commercial Capital (Ticker : VCC) 23%1T73 5 A€ —/L
NZ AT CMBS IZ{E1E7 v 7 % (Modified Pro-Rata) s OEAN A LI TV 5,

VCC OBHT 2EET" 7 % (Modified Pro-Rata) S Tid, 7 7 &2 A OFAR(E H#l
SOKMEREI AT . 7T A A RRIRERMTEA N FORELRY | H L7 TANLD
vy (ERER) FRICEEIND K9 o T D,

TuI7 2 HATE AT v =2 PEFIERESA TS D, & T v = OEAMTE
FIIRESEILZWRE, =Ty VERATEEL N7 v =N 0RETH D720
HEDETIZONE N T v = OFE MR LR UEAO ERBERERLB, v
2 HFRITERMTEDO EADRIAD RN E W) Rtk 2 Ko,

(% 3-6] VCC 20201 (BEF =7 2 HR) Okt i) LIRMMZEROHED

VCC 2020-1 (KBRA) ERWEER
45
AAA
AA+ 40
AA
AA- 35
2"’ 30
A- 25
BBB+
BBB 20
BBB-
BB+ 15
BB
BB 10
4 I s
B- 0
cce+ g8 s sy sYYATLII Y
COC ~ TARC oML M2 M3 M S PPEIIILIIEYISERISELEL G
$EzePfzeeEzeeEzeeEzee
o o o — — — o~ o~ o~ o o m < <t < wn
S S B S B O B —AR =M1 —M2 M3
$ 588§ 588588 5588 55858
& 20 & 2 0 ¢& 2 0 ¢ 2 o0 & 2 o ¢ ——M4 ——M5 M6 ——M7
HFT : KBRA, VCC 2020-1. Bloomberg 7 H4E4 Y =7 7T 8 A BRIV
Y Ny SN2 > = =3
[}% 3-71 BVSBC 2019-1 (¥ —/ > v V5R) OAT LEMEROHR
BVSBC 2019-1 (DBRS) ERHEE
100
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AA+ 90
AA
AA- 80
A+ 70
A
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BBB 50
BBB-
BB+ I 40
BB 30
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B+ 4/—/ 20
B
B- 10
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cce — ] A2 M1 M2 =—=M3 emmm=B] B2 0
333333 FIFFIIIIIZIIIIZAE
IS I S I el T
2888 FFFFTFTJFIIIIITFA L R I I
8 53 5 533 53 55353535 &
z = z = z = z = z = z = — D] A2 M1 M2 ==2M3 e B s B2 === B3 s B4

HFT : DBRS, BVSBC 2019-1, Bloomberg 7 H4E4 Y =7 77 U A HFICHEREVERL
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F7-. —#> SASB % CMBS Tidilsy 7' 17 4% (Partial Pro-Rata) HFOERHANH 5
nNTn5,

oy 7 e 7 # RPN STV 5H CMBS X, 23O Y% £ Single Borrower
> CMBS T, #4080 i LIC X 240 EFIREIZOWTT ER (487 — 4
D 20% FE721E 30%FE THELVY) wFHE TORKIZTTrT % 5T CMBS D% 7 v =
DIRFIZHRETHETHHDTH D,

W, ZEOMEELR E 35 CMBS £F:0%6 . AR —I3ERI 0D %2, 4%
IR E Y YT H Nz r— 4% (ALA : Allocated Loan Amount) (Z—ED 7 L 37T
A (IB%FREN ) RG-S T — U EIRET 5 2 L0, RN LERIIMED LTV X
Debt Yield %23 HEAL L7222 &5 2 St 812, IR BIRAT 2 Z RO LN TNDH 2 &
MUY,

(X2 3-8] 4 7u52 5RO CMBSD KT o =hlEmL 777 % —HB

BX 2022-IND Factor
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MHC 2021-MHC Factor
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— 4 Hd N N N N 0O ;N0 o6 ST T S NN N — — = N N NN | o Mm o < < < < n n
REEANRIYRRRRIFIRERR FESARAYRIRIRIIITRRR
338533855385 58385¢%8°3 2328533855338 533285855%3
mA =B =CED E =F WG J mKRR —f sesees B-KRR Bz

HAT : BX 2022-IND, MHC 2021-MHC. Bloomberg 7>5 442 =7 7T 8B W FHEREVERL

3

A A — 8 BRI D B A BT Y R 2 RS 5 720 D&M T 5

89



14 BBRXTLyFEX (I0) PSPz

%< O ABS TIIERA T Ly K (BHEEILOZHFRIEAFHE ABSF M7 v~
DXIFEEFHE OZEF) XMERMiEo—H L LR S d2, CMBS Tid#EiEA 7 L
v FIHMERMITE LTI ST, R 2REB DR 227D X (I0) M7~
T ~OFFANEIL, ERFIEE L TOIAMIETHND A N T 7 F ¥ =B Th
%o, M, X (I0) hFZrv=ix, 27 a4 v M CMBS TIIREIND Z LB EHE Th
%3, SASB ! CMBS T E I NN EHE0,

X (I0) k72 =OREDHLIIEE 4 D CMBS 7« —/L TR D2, [KFE 3-9licf] &
L THBiF7= WFCM 2025-C64 TiZ, A-1~A-SBD 55D T v ¥ =@ AT A L T 5
XArT7ov=z, ASHHECHD3OD Ty =lZkinT2XBFro7rv=, DEED2
DD TV lTHETHXD F Ty 2D 3ORNRESHTND,

FATREOBAT v — 2 OINEFE 7 —HR > (WAC) 14 6.6232% T, X-A b7 v =DHy)
7 —R T WAC 2B G5 5 5D Ty = DMEYE 7 —RTh b 5.5973%% 7%
L5z 1.0259%, X-B 7 3 =Dy 7 — R AXFRERICEE S 0.6756%, X-D ~ 7
Vv xlE 2.1232% 75 TS, FRR~KRR D 4 2D 7 v =Z h T v =Dy —R
IXWAC BNEDOFEFHWHIND T2,

HIRAT Ly RIZELRVESE E 2o T 5,

[ 3-9] X (I0) kF 3 =D&ER—WFCM 2025-C64
P&I bvyz | HADEEE i . 10 b7y | RBEHEER W v s
M/F/K S/F/K
A-1 11,231 FIX 5.0160%| Aaa/AAA/AAA | 1
A-2 21,000 FIX 5.5520%| Aaa/AAA/AAA
A-4 65,200 FIX 5.3580%| Aaa/AAA/AAA X-A 575,518  1.0259%| AAA/AAA/AAA
A-5 461,633 FIX 5.6450%| Aaa/AAA/AAA
A-SB 16,454 FIX 5.6630%| Aaa/AAA/AAA
A-S 68,856 FIX 5.8440%| Aal/AAA/AAA
B 43,164 FIX 6.0440%| -/ AA-/AA+ X-B 143,879| 0.6756%| -/A-/AAA
C 31,859 FIX 6.0410%| -/A-/A+
D 13,596 FIX 4.5000%| -/BBB/A
X-D 21,818 2.1232%| -/BBB-/AAA
E 8,222 FIX 4.5000%| -/BBB-/A-
FRR 15,180 WAC 6.6232%| - /BB+/ BBB+ - —
GRR 11,305 WAC 6.6232%| -/ BB-/ BBB- //
JRR 13,360 WAC 6.6232%| -/B-/BB _—
KRR 41,109 WAC 6.6232%| -/ -/ - _—
<zt> 822,169 > | 741215
HAT : WFCM 2025-C64, Bloomberg 7> H 484 =7 77 B W FHRETERR

F£7-. SASBH! CMBS ® X (I0) hZ7> =iz

3 (EL<EETTD

14E) OHA

BEZHH X-CP F 7ozl X-CP OFFNETRICHF WG S D X-EXT 7
VY bW EDETORTEL LN T WD,
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1.5 RENEMST

ETEEN DD F ¥ v 27 r—7)5 CMBS OFFANWFEICA R T 5 HBIA U 2551214
ZC, CMBS i3tk & 72 B MR 52 DHAR A DA LTV D,

TREMWEMTERE & LT, mEEER e, — - —IC X D3 T2 A0 (Advances) .
WEE~ 7> V7 ¢, RFEN{# (Reserve Fund Notes) %23A 5T 5,

Fro, Effe—r - LUV TORBIMEMTE S L TOREERSORE LN TND,

ek CMBS Tix, < OLE—E v 78 (Pooling and Servicing Agreement :
PSA) ([2& 0, =P —i%, R =000 OO IFAN D - T2 HEI1T, BIIANEE
EHIET SR VR Y | = — D H &S F I3 %) O Y% oche 2 [oHERTih
4 (P&IAdvance) | & LTI FEHEHA->TVD, 2, Effo—r O AABNHEER
T DORGEIZNEE L Z 2 DILDBERRBEE D IIA ZATh R 0o T2 HE1TIE [ REERE
Aifa4: (T&I Advance) | & L TH—EH =N TEILNEIT-TUND,

B> CMBS RUEOHAIL. KFHRITE DB THRENEZ 72V T 4 DRESNTED,
R — B ORI B DO SN - T H AR, TSR RENE Y 7 U 7 4 65|
EHFZETCMBS & R 7 v v = ~OFFAVTHEE S D Z L BE VY, Flo, —EBORN
CMBS Ti%, CMBS F 7>+ =®» 1-2& LT RFN & (Reserve Fund Notes) 737 7 &
RFN & LTRES N, [ 7 AOREPRETEE R ICHAAETND LWV XA T Hh 5
NTW5D,

1.6 +~YH—&IE

CRECLO (21X O/C 7 A FR°I/C 7 A b, —HE DRI CMBS (213 DSCR <° LTV, DY @

KIEIZE D N U T —FKEDOEENRAH LD, —ANZIZ CMBS Tl b U A —SECHLR
INT F—< L ADARXF Y DR EITF B IR,

(% 3-10] BkM CMBS @ kU 4 —Z:IE D4

Financial Cash Sweep

DY

Y1 8.5%
PINEF 2025-1 53.80% 8.50% - 48.80% Y2 9.5% -
Y3-5 10.0%
Y1-3 6.3%
TAURS 2025-EU1 80.00% Y4-5 7.0% 75.00% 7.40%
MAGRI 2023-1 65.00% 8.44% - 60.00% 9.50% -
RGRNF 2020-1 67.15% 9.39% - 62.15% 10.27% =
ELIZA 2018
(Maroon Loan) 75.00% - 1.30% 70.00% - 1.75%
(MCR Loan) 717.30% 9.18% - 72.30% 9.68% -

T« BRE RN DER T =7 77 AR BT ERL
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[¥F 3-11] =T =24 v ML CMBS @ k7 v v = 1

BBCMS 2025-5C33

A-1: 5,730

WFCM 2025-C64 BBCMS 2025-C32

A-1: 11,231 A-l1:
A-2: 21,000
A-SB: 16,454 | A-SB: 18,800

A-2: 120,500
BMO 2025-5C9

A-4: 65,200

X-A:
575,518

X-A:
619,106

X-A:
699,815

X-A:
477,210

A-5:461,633 : 601,965

AS : 88,444 AS : 68,856

: 67,482
X-B:

X-B:
. 143,879 : 38,740
: 43,164 159,958

X-B: AS : 57,095

165,832 X-B:

1 44,222
125,268

B: 38,347 c 31,859 : 53,736

: 33,166

C: 29,826 D: 8,222 D: 32,492 X-D:

E: 16,246 48,737
F: 26,243 X-F :26,243
(]

: 19,995 X-G :19,995

X-D:
D: 15,946 X-D:15,946 3 21,818

D: 9,950 o

JRR: 9,997
KRR : 34,991

T : Bloomberg, #FFEENBFEESL =T 77 URAE MU ER
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[ 3-12] SASB 7! CMBS @ k7 > v = #i&EH

HGMT 2025-HGLR ROCC 2024-CNTR CHI 2025-SFT

X-A:
373,000

B: 328,700

C: 294,310 B: 68,900

C: 61,800
B: 120,700 E: 494,855

HRR : 60,000 RR: 170,000 HRR : 35,600

7T : Bloomberg, #FEEENOFEST =T 77 URA MU ER
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ESA 2021-ESH

X-CP: 2,331,500

A1l : 400,000

B : 358,400
C:312,400
D: 503,000

E: 388,000

F: 624,000

HRR: 233,300

o
o
L0
o
@
2
o0
'—
x
-
x



2. CMBSDO7—9779 k&Y—EY—

21 EO—2DOFT I+ k& CMBS &1+t

CMBS TiX. SASB o CMBS TH—OEffm—rZ2HkE LT b D TH o7& LT
b, B o— L OIEHEAERLT 7 4L RS, CMBS % b7 2 ¥ = OIEMHRT 7 4/ MCE
BIZO7RMN D0 T,

BEAEENDDOX v v a7 a—3 CMBS OeHIAWIZAZE LTH, CMBS IZE S
TV Dk 7ol e B IC L W . CMBS OtflfAWIEfkrlie Ch D Z &b —KTh
HH, FEFKZ CMBS IZHFANO AR RN A LT, ABHTHEBIAREZEIZT 7 4L b L8
ET DT LIFEARMITIE R EESCHAEFED — K OMESR L 13T 7 40 MR OB IT R
RHLDEIRSTND,

EMECAESE T, ML BICRFA WA E i ST, B AEIZED AL THIR (71
— A+ U A R) WIZZEOREDRE SN TIUE, 7740 M E S 2 EREHE T
HHEMN, —FRICA T I F v — R 774 F 0 ZOBMTBN T, FIEAWDIEITA 22K T
H, BHIZT 740 MW E S Z L gt LABISNZDRIICEB W TOARATH 5,

ZHUE, EARRIZIZICMBS #5D0 A R T 7 F v — R« 77 A T ADOFFANE, —fikfE
FHAZB DT HIEMBAHEIII 5 STV D 2 & 23D DM rTREFLE & W O &N T 5
LD L LT, BATHEENLEI b Tnb7eHThD,

Fio, BEff o — U BIIER LT 740 N LESBATH, @EA NI 7 Fy— R 7
7A T AT, B —C OB EA NI VT ¥ — R 77 A F U AOEEH AT
T AWM EMEIN D AR NRESNTEY A NI I F v — R 7 7 A7 ZUDOIEE
A F T2, THEOEILAFEERESNTWDIRY T 7 4L MW E T2 5202 &0
BHITH D,

7272 UL RN TEARD SHANERIE L, EH I OBAZ MBI T DO TH L7, —KF
BERIZ LD DO TRV AT ORI E FTEZLITUYRRL2EDOTH D,

B2 CMBS IZBW L, RAREIFEDLEZ IR Y OFEE 2425 Z LN RIAEND
72 10 xR 57 — A HIHOREHE L 13 7T — AWM ORENFEWGE 1T,
BIWATTORKER b INDBDERS>TND,

CMBS Ot Tk, — bW — 3RO RIICER 2T TlEnd, Fryyaze—Nn
N Lo 6 OBRFERTEAS O, B v — 0 PR RIEHEL L7256 OB, fIRHED
FAT, HIRARBED W E, RIAVEBEITOFETHY | ZOHEREMWITE NS D &7
S TW5,

94



22 TRA—-H—EHY—LARI Y - H—EH—

=P —IiF, vAF— PP =L Ay ==L BBV | il T
ML BB E O FELENAE UTGEI, ke — 0 OFHII~v A X — - —EHh—n 5 A
Tl ==L BEIND,

VAL — == AR p ) - =Y —RE-THhHILGELH LD, AL — -
=Y —IRFIITOY — L T FRHERLZ DKL, ATy b —Eh—X
AREFEOD — 2770 MLEIZ L VRSB LEHEE TH DL Z EnZ0,

Y= —O— XA R EENL,

&l % D 7 — 2 DI TERI 4 DAY
T AT 4 ~DIEE
PRFERIL D Lk e OMRAE

R OB, PRBRE D SHANVE B
Witoe=4Y 7

N7 AT 1% D MG EOIER

HETHDLN, ko CMBS Tik, 87— 256 OO > 72355121,
[EYAHE & FWT SRR Y | — Y —0 B &4 F I3 RS O Bl [
Fl&aithe (P&I Advance) | & LT3 9 % —E 2 0 735 (Pooling and Servicing
Agreement : PSA) IZX VD HE->TW5,

P —bH—» P&I Advance #X4A9H Z LI X Y, BT —r OIERENRFALTH
CMBS Ol DORFILTEMVITO Z ERHREE 72D,

F iz, =V — TR AREIE OMERIR 2 LB [ PE R O A B B E RO
(R, MDA NI LA b, BIUREE &l SV R Y | M5%Bi4
Sk [REERERTLE) 16 LTI BB EA-> TV D,

P— BV —D 3 o TR IR, SV SEIEN TR O EIE ) HilkgE S v D, £72. Al
IENZITT T A b L— FI%REORE S Kb b,

—EHFLL EOEREIC LV EE e - OFHT, v A X — PP —nDH AT}
Ve =B EBE SN D, AT YL P B —OFFOMERIZLL T O X D ICkE
LDl TS,
< HERR >
- — IO R - RHFEAE
- R e — 2 O D xR
- HERME DI T
- LR D FEHIAZ U

4 Property Protection Advance, Tax & Insurance Advance (T&I Advance) % & PRI TS
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7277 L. CMBS 0#Eftrn—rDU—277 7 NOWREHEIZ, CMBS®O= ha—U 7 -
277 A (Controlling Class) WREFLTEY, ATy L h—EH =T, 2 be—J
7 75 ZAREFHEDIRTROFEITEL VWIS H D,

LIRS, AXT Y b= —F, arhe—U 777 2RKRFEOHFRN,
%%Hyyf%% WE, v— R FEIRT 2ERIZ DR D & — B —2vfkr L
e e IR, FAERICHE 9 MBI W E STV D,

ik\%%b% X, BAFHIIFESRA T OFIIRIRE D 7= DI LT Ll L 7= BT TE)
L HDHEREROEBESN TWDIHAELALND,

23 avbka—n 2y -U3R

T4 AR MEL72 CMBS Eff v — L DG ELZ K-> T, =7 - h 73 =D
REZELHHB N7 v = ORAEE L OB TIHAIFIZRL LTV, =7 - F T = Dff
HHELTL, HOBMMEE TS b7 0y = OEFICHEREFEL FC Ry 258
HTHZENRAV  FERDN, L% NT = DBREEITE - T, B 20T TTHIA
IEFEDORKRILZKD Z EBAY v h & D,

FIEIIHSLT 2720, HFF 702 d_RCO=—X %02tV U a—va Vil &F
TERIIREE CTH D Z Lnb, CMBS Tldn—r DU —2 7 7 MEDREHELZF>a L b
— VY7« 27 Z A (Controlling Class) 23& L2 UHEDH HLILTERY , @iIL, BETHHE
KRBT O REREELZ T DL HDO 7 TALREINTND,

Y/ DN é:771@%%ﬁ%@%ﬁ®%%&?(ﬁ%ﬁﬁ%ﬁﬁﬁ@\ﬂ%%?ﬂm
VLERD) LEESEIiE, v ba—0 07 - 7 7 2AOMMZ RN, 02 EDT T RITHE
ZalIEeE 2 k%%ﬁﬁéﬁfb\é EMZ,

ary =Y 777 AORAEDPEROGE . F—27 7 ANTHERIIH L Z &
BEESNDO, BERZOWEHI LV BLINTcaryte—Y 7 - 77 2AREH
(Controlling Class Representative : CCR) & FHINHREE DR ZTHET LD L H
EINTNDZENEL, REEDBLEIN TORWEAIRAEEFZN/REL LD L
INTW5D

x«/%ﬂ/# Y —IZiE, v — U I OIER - AT, iR m — o O D 2 2 28U,
FHIRME DI TAE ﬁ%%#®ﬁﬂx%%k%ﬁ%@#%z%hfwé#\Cm{i_m%ﬁm
TORGEMERZFFOL L HIT, ATy /L« =Y —ZFEOBH B % L3 L #7 CCR D
EETHRIZEE T OHRBIRFF LTS
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24 HY—EY—HILE

Ao L 91, —ev—ix, —ev 7K (Pooling and Servicing Agreement :
PSA) 2LV BEIAEE & HIBr SRV ERY | ok @dihe (P& Advance) | X° [/REDPE
PriRifAe (T&I Advance) | %% 54 9 £ 2B -> T D,

P— = ORIHEAEIL, mWESEIRR TREROBEIED BRI S L5 720 | Jitha D05
BLXOZOFENKRE A L1 D Z &1E, HRWIFEOFRHFEIZ LY BEINAK b D56
IZIE, CMBS % k7 o = ([Z3Fh DN 5 i@ DDV ER L 2 26 DO TH D,

(K% 3-13] H— ¥ —nith &k & #EEO—SASB ! CMBS

BWAY 2015-1740 GCT 2021-GCT
70,000,000 18,000,000
60,000,000 16,000,000
14,000,000
50,000,000 12,000,000
40,000,000 10,000,000
30,000,000 8,000,000
20,000,000 = 6,000,000
,000, 4,000,000
10,000,000 2,000,000
0 S 0
TN A NN T - T T - T 38333 3 3 3 3 3 3 3 3 3
O 4 £ & w5 & 4 £ & @ g O a4 £ 3 £ & ® 3 ¢ 3 § & & 3 2 3
8 ¢ & 3 2 s & ¢ & 3 2 s &8 ¢ 2 z =2 = § = 8 2 = g § = 8 2
m P&I Adv T&I Adv Other Exp Adv  ® Unpaid Adv Int  m NonRec Int m P&I Adv T&I Adv Other Exp Adv  ® Unpaid Adv Int ® NonRec Int
GSCG 2019-600C MSC 2019-PLND
30,000,000.00 80,000,000
25,000,000.00 70,000,000
) 60,000,000
20,000,000.00 50,000,000
15,000,000.00 40,000,000
10,000,000.00 30,000,000
20,000,000
5,000,000.00 10,000,000
0.00 0
N MM N MmN 0 o0 8 § T g S T 0N N N o o o - - — o~ o~ o~ m oo o < < < n n
Lo A o A N K o A o TR o I o A o TR o IO N R N o N o A o Y o B o A o | o~ ~N o~ o o~ o~ o~ o~ o oo o~ o~ o~ o~ (] o~
2 & L > 5 o 2 & £ =5 4 2 & L S5 £ > 4 & > b & > a4 & > 4 ¢ > a4 ¢ >
O 8 & ®m 3 ¢ 0 8 & ™ 32 © 0 @& & ©™ 3 T 8 o &8 8 0 &8 & 0 68 8 0 6 8 0 6
m P&I Adv T&I Adv Other Exp Adv  m Unpaid Adv Int  m NonRec Int m P&I Adv T&I Adv Other Exp Adv  ® Unpaid Adv Int ® NonRec Int

7T - Bloomberg, #FFEENBFEST =T 77 URAE MU ER

P — P —NHKI S T-HIHASITIT T T A A L— M1%REREOF BN Kb AN, B
SOBFNPRKEL 2D L, BHLBICKHT2FESHbHmA TN Z 8RR D,

(X% 3-131127R L7z 4 861D 9 5, BWAY 2015-1740 & GCT 2021-GCT @ 2 §##i%. 2
MO FTBANC X VIEREIE T L TWAER, — % —IC L SRS ~DIEF X CMBS Jt
KROBFIERIND T, EDO3ICARDENEEILED L Tnd,

GCT 2021-GCT % F&r< 3 #4AI%, — Y —2[EULUARRE &l L7z 729, Jofleniihe
(P&I Advance) D IHAIIE I ST, [EUNARRE & STURIAN & 22 o T2 FLE B I HEFFZIX
TEARBRFIEIE SN D Z DB EZ0,
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a7 aA v M CMBS Tid, ffgE R BMEENZEIZ LD T LG Hx O
FREDIEFAIFIZ L > TH = —Fi & bR RN S L2 72, BT &E O Z BT
REUN,

[X3% 3-14] Y —E P —HHLSEREHBED— =T 21 v ML CMBS

GSMS 2011-GC5 WEFRBS 2013-C14

16,000,000 10,000,000

14,000,000 Z'ggg,ggg

12,000,000 7,000,000

10,000,000 6,000,000
8,000,000 5,000,000
6,000,000 4,000,000
4,000,000

3,000,000

2,000,000
2,000,000
0

1,000,000

m P&I Adv T&I Adv Other Exp Adv  ® Unpaid Adv Int  ® NonRec Int m P&I Adv T&I Adv Other Exp Adv  ® Unpaid Adv Int  m NonRec Int

7 : Bloomberg, #FFEENBFEST =T 77 URAE MU ER

2.5 CMBS OFHifiiEaE (ARA) & HEMEFIHIRE (ASER)

BT —r R ERo TOWDIWEOFHMIEEIZ, — v 732K (Pooling and
Servicing Agreement : PSA) ([ZE® ONTZHEENE U HAEICITRE LAE-RIND,

MmO ZEEIE LTI, UTOL IR bDONHESNTND Z EREN,

D r—rOFMER (HHTEEZERL)

2) 60 HBILH

3) REO (L& HUS)

4) BEMANFLAO 60 A%

5) fEANEZITH—T T FOEFE 60 A%

R D FE UL ERMICE RSN DIRXRETHDLEDOEZ L H D, 7l ALE
LD A M CMBS 2> 6 nHEIEBE L TChbi b 7o), Hialc k- Tid, fleoln
WEOPRDER & b 72 D72 — KA TIZR W,

R EREM AR O B L OFE R, S IR 0 — R m 2B 0 A A TZ56 10X, FFmI
%8 (Appraisal Reduction Amount : ARA) 235EfE S 415,

FHIRARI L, AT v — U EREAS R WEEO AR & T LWIERMHREHIEE D
90%+H4 Wi 4% & DI K> TIRESND Z LR3I TH 2,

F7o. HREEOTIFEAIME T L AKOEINA IAD RN E SN 7=H% T o=
WZOWTIE, HEMERBEE (Appraisal Subordinate Entitlement Reductions : ASER)
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MWEMIND, ASER IZX > THEEINH S ICOWTIE, ZDOHFEDOIINNIIT O
T EIASFEBFEICAE LTV — B — NS O FEIC oW TERTA S (P&
Advance) IZX > THREDENEZDVEN 2L 72D,

W, ASER O %X, FIEN O EWY— Y —DRihd L L THEEK T T A~OFFANDN
Fhi S AT D Z LI RV . FERANERIFEICR T D L7 7 ADORWEN DT 5 2
EEEBSELILOTHEH D,

Fio. FHMEEEIL AL R 7 v = MBIEICHEH SN D720, Btk 7 7 ADEEDBIHIE S L
HZLICED, AT e =Y —DEmESEHE L RHEREZFFOIE 7 7 A
(Controlling Class) 28 D27 7 RIZBATL, AT ¥ b - b—EHh—DZRRT—7 T 7
FDFEDEFR~NEORNDZ LB BBINLD,

— A, RIE7e FHMAEOIK T T 5 L HlEEE (ARA) BNEMI, FANLS
%“HEFEAE (ASER) NEMEND LWV DI E 2o TWD A, Bt — 0 DO RME R
AR DO FEHNZZWS N FEM STV 20 T 5355 121%,. ARA ° ASER O Ea2s ik b
TEVBIE L7V T 258 b MICITAZIT b5,

KNG 722 3 EARAE DR 126 B 59 ARA R° ASER DM AN EAE L 741 & L Tik, SASB
CMBS T % JPMCC 2014-DSTY 23217 515,

JPMCC 2014-DSTY TiX, FATHRFOE ERMEL 710 55 Kv2s, 2020 4 11 Hlge—»
FRFD 430 B RV A2RE L FREIS 203 B RA~ERESFAD, 2021 41 Hlo—H
242 {7 KV® ARA %5t E L7223, ASER XS LT, D% 2021 4= 3 HICHREE
MANRY ¥ )b« P—EH—nHvAF— - = —~RFINZLbHV, 20214 H
IZ ARA [TV ES TV 5, HEMIFIIMEERK CH Y COVID-19 76 D [ElfE 2 HifF L
ToARARTE DS FHIARI 3/ MBS L2VR B 77 2022 4F 4 A ICHUHEREEITI AT v L - h—EY
—IZ S, 2022 4 6 T ARA ##%EH, 2022 4 8 725 ASER N3 ST\ 2,

% 3-15] JPMCC 2014-DSTY O #Eff%#E. ARA. ASER 0O#%

US$ Min Appraisal Value US$ Min ARA US$ Min ASER

600 mASER

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
ST T TSde oYY d Yo geageLYYYAYYYAQ
5 5335333533383 383358 S 5 33 55 335 338 338338

HIFT : Bloomberg 7> HHEA T =7 77 R EWIITHEETERR
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F4E CMBSOEfFNO—2LYHEERRER

1 #HME

CMBS DHEftr—r L D AARERR r — AR O F 2R S LTE, O

F7 4 A, @V T — ¥R, @< F 77 IV — EAED), @A FA NI TV
(FEERGE), @KRAEXZ VT ¢ (RTFL%E), @kLT7 - 2 FL—2 (IUHHER) . OF

BB RERH D,

T DN bk IR 2 0k &3 5 PaE M AREIRER T 2 — 73 CMBS O PE &
LTHAIAEND ZEDRH DN, HEZRIZ LAOE VIR THLLGAITIE, L0 TE
R —HT 4 TPMEL L LB, ALy RO ERENERINAESNE,

MOTIEIA T 4 AL VT =3 CMBS EATEFED 2 KRR & A 7g SHU TV,
CMBS Dxf5 L 72 5 BTG FE O FE O GEEIITIE R & 5, £72, WIEHERT
& DIERRDORIMRLTHIGIRFE DO LA, TERY A RO OEEN D, CMBS OEAME
PEL LCHENDIUMHEREBEOB Y EDY RNAELNTND,

—fAIIC CMBS OEMEFE L ENLHDIE, ENENOYERBEOHTHLEEL LTOE
BEVIIEIZRE BT D,

[X% 4-11 CMBS MAANK RO LML A T VT« 2 AT

CBD Anchored Garden
Suburban Shadow Anchored High Rise
Medical Unanchored Mid Rise
R&D Lab Single Tenant Low Rise
Regional Mall Corporative

Self Storage

Manufactured
Housing

Hospitality

Warehouse/Distribution Full Service

Flex Selected Service

Manufacturing Limited Service Mixed Use
Light Industrial Extended Stay Leased Fee

Data Canter Casino -
Parking Garage

T« BRE RN DER T =7 77 AR BRI ERL
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11 WEERRAOY R 5k

PIERARE ER — DY 27 KX, LR E 722 5 REIEOWIEREORRNC L - TRz
HHDEEZHNTND,

—RINZIZ~ A TF 7 7 2 ) — (EAEE) DU R KHEIEL | BT ILR0ANIL AT T fiak
DV A7 KEETENEBRREINTND, U A7 KERENE RSN DWIEHRE BMAE
PELTHEAITIE, VA7 OfFfiEE & L TEWV DSCR RV LTV 2 ERNRD D 2 &
WNEHTh D, Fio. PEEMRBFEDOWIHIHE MM H Si 5 Cap Rate D/KHEIZ & 7252
DRD BTN D,

L, MEREE L CO— IR Y A7 KEETIRL & L O-ESICREN HIiEY
PRIV 27 3mnb D &7 5,

FEATREBIIC IV TR, AR &l 2 O RBIFEOWEDEIZ XV | FALRE FE ORI 5
3% Cap Rate DHEMEMEZHZE L TWVDH I LRI TH Y, Moody's D~ kU 7 ZE[X
£ 420D LTl oTND,

[X5% 4-2] Moody’s Property Quality Grade!/Cap Rate Matrix

Property Quality Grade

Multifamily 6.50 7.00 7.50 8.00 8.50 9.00 9.50 10.00 1050 11.50 12.50
Manufactured Housing 6.50 7.00 7.50 8.00 8.50 9.00 9.50 10.00 10.50 11.50 12.50
Regional Mall 6.75 7.25 7.75 8.25 8.75 9.25 9.75 10.25 10.75 11.75 12.75
Industrial 7.00 7.50 8.00 8.50 9.00 9.50 10.00 1050 11.00 12.00 13.00
Self-Storage 7.00 7.50 8.00 8.50 9.00 9.50 10.00 1050 11.00 12.00 13.00
Retail Anchored 7.00 7.50 8.00 8.50 9.00 9.50 10.00 1050 11.00 12.00 13.00
Office 7.50 8.00 8.50 9.00 9.50 10.00 1050 11.00 11.50 12.50 13.50
Mixed Use 7.50 8.00 8.50 9.00 9.50 10.00 1050 11.00 11.50 12.50 13.50
Retail Unanchored 8.00 8.50 9.00 9.50 10.00 1050 11.00 11.50 12.00 13.00 14.00
Assisted Living 8.50 9.00 9.50 10.00 10.50 11.00 1150 12.00 12.50 13.50 14.50
Full-Service Hotel 8.50 9.00 9.50 10.00 1050 11.00 1150 12.00 12.50 13.50 14.50
Limited-Service Hotel 9.00 9.50 10.00 10.50 11.00 1150 12.00 1250 13.00 14.00 15.00
Skilled Nursing 10.50 11.00 11.50 12.00 1250 13.00 13.50 14.00 14.50 15.50 16.50
Cap Rate Property Quality Grade/Cap Rate
18 15.00 1650
14.50 14.50 :
16 1550 1250 1275 1300  13.00 1300 1350 1350  14.00
1 B I I
i - F B B B B
o [ T
8
6
S 650 6.50 6.75 7.00 7.00 7.00 7.50 7.50 8.00 8.50 8.50
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O O O OO O O 0O 0O 0O 0O OO0 OoOOoOOoOOoOoOo o LW WwLwmLwmLwmuwmLuwmiLuwmLuwmuLuwmeLumLumLumLumLumLumLuwmLuwm
O O O 0O 0O 0O 0O 00000 OO0 OoOOoO o Oo o

HFT : Bloomberg 7> b4 =7 7T U AR ER

1, E- o~ — R OIERSED B EUERNC I, T — L OB MR Z B, ERICE < O
LHONZZ LD, HIRE—/LT) 27 DEWY T—AHBNOY T - &7 Z— LALE
fHFond & Eoiod, 25 LR FIZBWTHEE N EHRFCE T HE— L5
~ORBELOEX AL TN,

Fitch 7 —% Ti%, HlkE— LV OERFIZ, FlEHE ) T — L 2EOERFELZ KRE < k
B> TS HDD, 10%% ERl> Tz COVID-19 $OKMENLITRE Rk ER A LN T
W5,

(X155 4-14] W1 R BIAE T R HER

10% 14%

e Office
9% _
12% ===Retail
8% ===Regional Mall

Office 10% —J.S. CMBS

7%
= Retail
6%
Hotel 8%

o
5% e Multifamily
4% Industrial

------ Mixed Use
4%

e Se|f Strage

——US.CMBS 54

0%

- o~ o~ o~ o~ o o’ m om < < < < wn n

sy Y Y Y YY YT TTOLQ S8R AIIIIIIRNRLR

(] 3 c Q 3 = = o o = < Q o = = 0 . . 0 h h h 0 h . . 0

w (] =3 k7 i 1] = [ 3 L] =3 k7 3 1] > o H c Q o = c o o = c Q o = c

o s »w o = v o =S »w o = ® & 5 ¢ © & 5 o @ & 35 o 9 T 3
= = = = 33328832 3238835 2883 2
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AT REBADRHI & L TH, HUlE— L2 — KL L TEZX L0 TIERL, ZL— 0T
HRFN%L Ipo T, Fitch TiE, #ilik®—/1 % Tierl. Tier2. Tier3 @ 3 DIZX 5L
THEY, Tierl E—/LIOWVWTIENR DKW CAP L— FRREINTEY, U AT DKW
GREL R L TW5, Fitch TiZ, Tierl E—/ D&k LT, EHEH~—4 v MIFHEL,
BO@BWT rA—7F b0 8 DU EHY, EEICBTLT =T F FOEBENITE
LT 7e . BEER 90% B2 LEEIT ERMEmICHY . T hOE EE
MEWZ EERET BTN,

— HTERRENPBNZNETSEN RSNy a vy B T E— VSO TH LIFEL D
LAREETH Y, AREROATEE LR &5 FRICGEVIAENZHA OWIHhiEX
FELELS Y, V=070 MEHEZEZLSIK LBRAET 2 e —EKm a2 100%8E D48
KEDPRET DFHHH LN TN D,

[X# 4-15] Fitch & S&P @ Cap Rate

. U.S./Canada S&P cap rates Market type
Fitch Standard Cap Rate (%) — P
roperty . .
5 7 9 11 13 type Property subtype Primary Secondary Tertiary
Leased Fee [ Retail
Retail-Mall Tier1 [ ] 8.00 Anchored, avg. to above avg. quality 7.00 7.25 775
Co-Op Housing NN i
Freddie Multifamily NG Anchored, below-avg. quality 7.25 7.75 8.25
Manufactured Housing NN Unanchored, avg. to above avg. quality 7.50 8.00 8.50
Multifamily IR .
Industrial (including Data... I EEG— S Unanchored, below-avg. quality 8.00 8.25 8.75
Retail-Anchored 9.00 Grocery-anchored center 6.75 7.00 7.50
Office-Urban - N Regional malls
Office-Medical [INENEG
Office-Suburban  [INEEG_ Class A(+/-) N/A 6.00-7.25 N/A
Multifamily-Senior - I Class B(+-) N/A 750-9.75 N/A
Mixed Use NN
Multifamily-Student | IEEG_— Class C(+/-) N/A 10.00-12.50 N/A
Retail-Shadow Anchored 9.25 Class D(+/-) N/A 12.75+ N/A
Self-storage - Free standing movie theater - sales >
Retail-Mall Tier 2 10.00 $1 MM/screer? 8.00 8.25 8.75

Healthcare-Assisted Livin . .
© ' ving Free standing movie theater - sales >

il- =/ .. . B .
Retail-Un Ancgz::]eedr —10 50 $350k and < or equal to $1 MW/screen 8.25 8.50 9.00
Lodging-Full Service - I Free standing movie theater -sales < g 59 9.00 9.50
Healthcare-Skilled Nursing $350k/screen
Lodging-Extended Stay [N Free standing fitness center 8.25 8.75 9.25
Lodging-Limited Service  NIIEEGEG——— Free standing restaurant/food service 7.75 8.25 8.50
Retail-Mall Tier 3 | 12.00
Free standing pharmacy 7.25 7.75 8.25

HIFT @ Fitch, S&P HHEST =T 7T UG FEHEERK

23 NYILFIT7IY—

CMBS OffrL LTHAANGND ZLDZN~ LT 77 IV — (REETE) Wikl L
Tix. OGarden (FkEN7RBIAN— R ENZ@ERIER L FHOEREET) . @High Rise
(9 PEEE CULEDFEMEA R <. RO ZFHEBIEDOH 5 EEET) . @Mid Rise (3B
WD A~8IERETT AT v 07 4 v bR AFOBREZ AT 5 HEET) . @Low Rose
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(FL LT 3 BETUTOREFETE). ®Cooperative (JE(EH NLL[F CEE 4 2 {EE WA
A, @I EE, OFEMTESRENHELILTND,

~VF 7 7 U —OEERIMEIL 1SR, BRSNS E BT N ER
DIFRT W & T MEERFOFURMEIEE I O R TRV Z & BERER
BRIBITNEILN - O R A OREME IV E R SND Z EENS, MERRE LTO
YR « 27 N7 AFRNEFH STV 5D,

2L, FEO ERPLFES & LTROHIREMESTED O D Z L% FifEfic k-
TIXEGR - Bl ) 27 52 R O5A 00 5,

. mEE T ETIE BUNENS OERHIIEZ AR E §25 7 A 7 TIIBOREHE U X
7 wFL . FEMTEBIEVEFHBARE SN D 2 EELL000 27 BE0 gt
WERREINDZ ENEN,

(K55 4-16] = F a4 v MU CMBS I2BITAY T « Z A F ORI AFULLZ A

BMO BMARK BMARK BBCMS BMO WFCM WFCM BMARK BANK CSAIL GSMS WFCM UBSCM

2024-5C7  2024-V5  2025-B41 2021-C11 2024-5C4 2020-C57 2015-P2  2021-B29 2018-BN10 2018-C11 2018-GS10 2024-5C2 2018-C15

Garden 16.4 17.6 1.6 16.3 79 147 12.7 45 4.7 5.3 7.8 22 46
High Rise 19.3 33 71 3.1 5.0 14 71 13 21 28

Mid Rise 135 6.9 14 1.2 6.2 5.3 5.0 56 14 31
Cooperative 15.0 45

Low Rise 18 0.3 17 0.3 43

Student Housing 2.1 20
Other 11 15 18

MF Weight 51.0 29.2 25.1 23.8 215 20.0 19.1 17.2 119 117 9.6 8.1 6.6

HET : FEAHRAENDER Y =7 7T VR AT RS ERL

~NVF 77 I —ZHE LTS SASB B! CMBS (Ci, FAEMITEEAHE &3 54850
(BX 2022-GPA, BX 2024-GPA3) <°, {KFTSE AT EE &2 & & 3 58610 (BX 2021-AHP)
LI HIL TV A,

(K% 4-171 ~AF 77 IV =%k LT 25 SASB A CMBS Ol

= ] = [i:1]
Lk ’ (Ugg‘slln) gEwA ’ (Us*ggslln)
BX2024-AIRC 2,950(BX 2021-RISE 1,200
SREIT 2021-MFP 2,013|BMP 2024-MF23 1,125
BX 2022-AHP 1,525 BX 2021-BXMF 1,075
BX2022-GPA 1,525 /BX 2024-AIR2 1,050
BX2021-21M 1,300/BX 2024-GPA3 1,000

7 : Bloomberg, #FEEENOFEESL =T 77 URAE MU ER

5 ma—a3— 7 NOFRERIHE
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24 AFAMYTIL

A H A~ U TV (Industrial) (21, OB - i (Warehouse/distribution), @7 L
w7 A (Flex), @~=a777Fx VI @F—4% - v 4= EREEND,

Ty 7 A (Flex) 1%, va—/V—ALERE, 47 ¢ AEEEO RGN K & 7o o T jiisk
RS EDBE,

~=a 777 F % U7, B ORGECH AN Ttk T, MERCELE O A D=5 D
By, BMERTEMTIZITA N - A F A U 7L (Light Industrial) & FEIZN
LHZEbd5D,

T P D= A DR AAR N R STV DB EITIE, ®&ilkT T b OGS
XEE XLz, T v MERE (ﬁ@ﬂﬂdlk%b)ﬂéﬁ%/\b)% Do

[XF 4-18] =2 F 24 v MICMBS IZBIFT5H 7 « %A FOFIANELEF

BMO JPMBB GSMS BMARK WFCM UBSCM BBCMS WFCM GSMS WFCM BMARK CSAIL JPMDB

2024-5C7 2015-C31 2018-GS10 2024-V5  2020-C57 2018-C15 2021-C1l1 2015-P2 2018-GS9 2024-5C2 2021-B29 2018-C1l 2020-COR7

Warehouse/Distribution 6.3 2.7 7.3 9.6 5.4 39 1.9 13 41
Warehouse 119 5.6 9.9 05 0.3, 6.0 2.5 8.1 13 3.8 0.2]
Flex 9.0 3.2 19 0.6 21 8.6 12 0.9 0.3 14 1.4
Manufacturing 13 6.3 0.9 3.3 31 0.9 3.3 24 3.5 1.2]
Warehouse/Manufacturing 33 2.7

Cold Storage/Distribution 5.1

Light Industrial 29

Other 15 21 15
Industrial 20.9 173 16.7 158 13.9] 131 12.0 11.0 10.6; 104 9.7 8.6 8.5

HFT : £86 B RENDES Y =7 7T VIR AT R MR R

T4 e —id, o TUL [ZOM] OMERERE SND 2 E Lo Teh, Kl
AFA NI TADYT « A4 7L L THbIWD Z LA TEY . SASBH CMBS TO
FATHHEIML TV D, [, 7T—& - B Z =220 TiX, CMBS TiE72< ABS & L TO¥
THE< HDLNTND,

(K% 4-19] 7—% - ¥ —%ffRk LT 25 SASB % CMBS Ol

LYEE
(US$ Min) (US$ Min)
SWCH 2025-DATA 2,400|DC 2023-DC 990
BX2025-VLT6 2,050/|BX2023-VLT2 800
BX2025-VLT7 1,500/BX 2024-VLT5 755
BX2024-VLT4 1,400 |VDCM 2025-AZ 735

HIFT : Bloomberg, SFEERINLAEBT =T 77 VAW R
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25 RRERYT 4

KA H YT 4 (Hospitality) (21%, ST VERBIARRCN Y ) ORI NG N5
B AT EOBBERER OB 2 BN EEL T 5 CMBS ZSIZEALNT, WY/ LR
TNEHLRE T 5 L9 RBENREL N,

MEREA R E LTI, A7 /0 (Hotel) °fEiHMERX (Lodging) & SN TWH I &6 %
VY,

ATV, @k YV — NROSELGOESLE I LI 71— B X (Full Service) , £
X ARTNVEOREY —E X (Limited Service). FHEBIRFEEDEL FZ N « —E X
(Select Service) ., EHIHFTEA (Extended Stay) T/ IND Z &EDZELN,

FHIAERC S BOR D b5 A OWTERK T, @F 1L I~ A O Th 5720, ftho
Wk &l U CRAOMIRNIEE LBV 2 &b EE o A b v < MR/ & 2 E 3
DOWP THME~DEBIREL RVRTVWIEENL Xy v 270 —0EHY 270
BV, UAZORWEREE BRI, MIFEFMICERAID XYy v 7L — |
(Capitalization Rate) O/KMEIEmSHEIND Z LRI TH D,

FTo, BULE 2 FHEE LT 056 ICIBERICEFTHE L RO L, 71— AR DR
TV TS FHRR OB EZ TOT W LED Y A7 HREZ R,

FEMENRNERICIE, v v a7 a—0FENR e — 2 OFFCERE L 5 2 X
INT. EBREICRE AL T 2 A ORNLEEIE DR ER Y R 7 EMIEED RO b
HZEbHBND,

RERT N F 2= DT T T v A ZZKIDFET 0, W) & s FE o B
TRV AT LOMMEMTONLLHE LV, v — U PNARREMHEL LY — Y —03 )i
ZHEIG LTS EIC, 77 0 TF v A ARKOGHERRBD SN2 WEE LA BND, £z,
PHEGE D FF SV — E Y — S BLIC S L2 T IE R S 2 WHE G FE L, FEOMkK
WCXBERAET D7 — A HREIZIFE AL TN D,

E VR AR TNVEORE Y — AR T UL, ZHLERICZ L < S AREE S IRV 2o,
BARMEDPRESENT DY AT HED,

(X5 4-20] =>F 24 v ML CMBS IZBITFAH T « 2 A F ORI AN

CGCMT CSAIL WFCM WFCM BMARK WFCM UBSCM BANK GSMS BMARK JPMBB BMO BMO

2015-GC35 2018-C11 2024-5C2 2015-P2  2018-B7 = 2020-C57 2018-C15 2018-BN10 2015-GC34 2024-V5  2015-C31 2024-5C4 2024-5C7

Full Service 214 103 9.6 6.9 6.0, 6.7 3.9 9.3 104 8.8, 8.4

Select Service 0.8 0.9 6.1 9.2 6.2 13 39 13 1.0 0.7 47

Limited Service 12 3.6 11 9.6 18 55 71 27 3.0 0.9

Extended Stay 0.1 6.2 03 0.5 9.8 23 0.4 1.0 0.6

Hospitality 235 21.0 172 17.0 17.0 16.1 15.7 148 136 123 119 9.1 6.2

HET : ZFEAHRAENDER Y =T 7T VAT e ERL
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26 LT -RALL—D

/T« A L— (Self Storage) %, A N—ZDEFHIETHSH, CMBS DESfF
0 — U OHLR L 2 DGEITE, HIRIZ B SN2 B 0MEOR— N7+ VA TH LY
BNREW, BEPO OB EZ RO D0, BMEDRWKF(EELDT T U F v A XK
PREIEN TV DHA B E N,

DO TIIIEREDO S BUCFIH S d = v F b & OFIG & R TR
Hol-M, BIETIEKREEDO 2T 24 v M CMBS ([ZBW THRAN A B L5k
Lo TWb, T2, BT « A ML —U R LT D SASB ! CMBS OFITH A BT
0. SMRT 2022-MINT 1% 20.8 fi& FAVORBUZEM L 70> TW D,

FIBERHR D ATREPEDMERN 2 & RS ABEENMEWZ LI K 25 ) R 7 HERFFON, ik
FIFERE SR TR HEE LT D,

[ 4-21] ®L7 « AL —2 242 9% SASB % CMBS O

LPEm

(us$ Min) |’ (US$ Min)
SMRT 2022-MINI 2,080|BX 2024-KING 600
NXPT 2024-STOR 750|PRM5 2025-PRM5 479

7T : Bloomberg, #FFEENBFESL =T 77 URAE MU ER

27 ENAIKR—L - X—D

ENXA AR —2L - 23—7 (Mobile Home Park) 1%, ~==2 7727 F ¥ — R -7 -
23 =2=7 ¢ (Manufactured Housing Communities : MHC) &FEEND Z & H %00,

Manufactured Housing (X, U7 EEEFREIND Z & HZ 003, CMBS OEME
FEL TR D DX, FEOLRICHINREIN TV EINT L BESREREE (FL—7
=N AEGLRKETIEL O AKORMERTHLZ B2 W) (T 5, LHFIHED &
BERNTH D,

CMBS DEMERELRDZATOELDIF, HEOEEPRERERII 227 4 « AN
— A& LTSN, BR. A, KE, TKEREOERIIRA 7 T D38 S I AT
HE & o TV BHIZREDR L,

—MRICEFHIEN T S1F &K <UD, SR O HSR TSI @ < | SRR EE 0 LB
IREARI A MIRWIEE DL,

BUOCHECTL 7 V2= a VAT SN D Z A TDEANA VAR — b =2 1%, Fll]
FRABPLTHL Z &, FEMEEZFFSZLENS Y X7 KETEV LD LA SN TN D,
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2.8 ZothoytR®E

CMBS OEFEREL 2D Z LD DHZFDMOMEREE L TiE, UV — 2 BHEE, BRI,
ANIVAT TR 7R EM A LN TN D,

281 —RHHER

U — 2Bk (Leased Fee Collateral) 1%, PR FIET 5 LI x3 2 U — 2}
EHRETHHLOTH D,

—IRIZEEEERL, PRIR, BRI Z BT X COAREEE T, tHiofERAaE L,
EEN Y —ZABRBITICM > TG, U — ARHER IR & 2D EHICETET D E & 7
LIIERDZEMTEDLEN LR -TNDZENZ N, fEFED Y —ZBSHAN~DA
YECTATERVWLDERSTEY, VAT DRVBIFEHREEZEZ 6N TND,

2.8.2 B

BE#IGICIE, OFimbhds, QO VLAEEH, OFMBREEEGERH 5, EEEITITA M
AT e—BFRIHZATRHLN, F¥ v —0REMITIHEFTFEICRKE R
S AL, BEHGRI =— A DJe & 72 2 sk . SO, 47 ¢ A D@E TS ORBLOZAL
b IND,

2.83 AR THER

AIVAT T ERRIIE, EE R (Skilled Nursing Facilities : SNF) . I i#ff < (1

(Assisted-Living Facilities : ALF), H#{I/E (Independent Living Facilities : ILF)
ENFIET D

AT T 7 IV =D E LTRSS TWDHILHNT E8, MEH&E L TOY
IKEIIHRTNVHELY B IBITEWND D ELEMIT NN, U A7 KIETKRE
KERDZHDTHD, FIC SNF & ALF X, thoHE~OEMITEHL < | FEFTOEE
J NGB ETHEOT, BUFOBERLBSIENR O O EE 203 < BRERLH
W2 U 27 13m0, ILF IZOW TR, — A2 L mEE A~ O F 721X rTREN E D
INTYU AT KEORHMITIR R Db D LR D,
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3 CMBS OERffO—> D%

31 O—VOFEREENE AT

PEKIE CMBS DOEATERE L 72 DG AT Er — %, #IH 10 FOEESF] 2 — 20
Hls & 72> Ty, RIT TIEIR OEHIE & &R HEA TV D,

IR 10 FE DO EEEF 0 — U RS- s & LT, $T5E 0N B o R — k
74 VA THRAET DEERAAREE D — 13, ALM _EOB )5t Ay 0 S8 4F| n —
VBRI STV T2 R OB &R v — 38R T R o EEFIfF = — 21X CMBS
DEAFEFEL N ERFITNRHONTZZ EBFT OND, £, FERRBELRA T LM
DFELTEIREMOBEESF T — T L DLEREDO=—ZANH Y | HEREZENIEAL
RTUVERAES T~ N T =3 S CMBS OFEITA R D Th o 72,

CMBS Effm—rOFH - ZEEFUbIZ. B CEABIHIEORED S RITH SRR
WX AHERABEE - OREAR— N7+ VA TOREA 2T 4 70METF LT
Z LTz, 2022 FORIEEH EF T, BHEORAESL H Y FKEFITRIOREESFE~
DEEEHRPET, 0 FV A FEEASHE LA LicmnefkECRHICEELT 2
ZEEREMET DML ol Z ERBMLE RS LD EEX BN TND,

Fro. EHOZEER 0 — T, BYOWH (2~54) BRREZIC, 1FEI EITBED
WHHER A7 a Va2 R84 T DOr— %o TnD,

W, WHEEA T Y a AP EoEM— 2R LT 5 SASB A CMBS OiEE R H
F. RKIIERA 7Y g 2RI L7c %O EA v — 0 O/ B OBARELL EJRICERE S
N5 ENEETHD,

[ 4-22] ERA 7> g A& Effn—2 8 CMBS EEMBOA A —K

=fHtn—>
LEELYE

ER1 | BR2 | ER3
CMBS T—ILEAR

CMBSEEBEIR

T« BRE RN DER T =7 77 AR BRI ERL
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SASB % CMBS 393k b B OEE &R n— o A BAAEREL T2 2 ERE 0 o728,
WERIT 10 FOEERM T — L ZEMEELTHZ NS holcarT a4y M CMBS
IZBWTHRBROMER L 7e > TR 2T a4 v M CMBS25 41 Tk <15 CMBX
ATy 7 ATSH 2024 FFOFITEMN TRERL D CMBX © U — X 18 OMEEMAIL. 1E
KD 10 ELDONS BAEL D 625 $E~E AT T/ > T 5D,

EaheFia — ik, fiGefn LA 2 EFEWAEIEM L DSCR OE(LZER &
0, TI7ANE VR TEEEDI L LD,

CMBS O L 72 2 EEEFIRE M o — 2 TlE, & ER V27 2RESE L7720, &
F] CAP O AN FHET HN TV DEHEAE L Z N,

712 L. 2L oG r — fEARFCIEA S5 8H] CAP OWIRIZY#m H ETTHY |
WHIER A7 > a UBMTHE SN HBAE ISR ) A7 ZRE<EmEDI L LD, ES
Ta OIS L LT, DSCR ENYUYNIED bNTKEELZ 7 U T LTS Z EAK
HHNDZ LN AF CAP OBEMEANKE L e 25N L0, EAT Y a DT
R TSR RE S EHLTLE-> TS L, DSCR S04 AiT-d /KHETDE
FI CAP DEANIZE WA NS bD LD, AR —DEEAT v a » OFTE 23R
P, mER R — ORMEREREZITI 2L 2BIRT 5 —RHERHZ bbb
%,

3.2 EfO—20&FHE

Hffm—r ol ik LTI, 5% (Full 10) OfERILASHEML T,

GRlfEtt: o CMBS O LS EIFHICiE, CMBS 2.0 &2 7 E— L LEESR
EREORTHLEELH D, NERFNZ0r—2@ (Full Amortisation, Amortisation
Baloon?) NE TH - 7=, It TIIFIEZIV DA (Full Interest Only8, Partial 109)
DHLEZ2S> TN D,

BRERERTO 2007 B2 biH —FEROLLRBE E > TOZ, B TEENEZBE A DK
WRHHITEY | HHO—EBRIZEHZHAND R TIAIRFEH 720 Partial 10 & Full
10 DHERLEAEI T OFIA R DRI E 72> TV D,

272 L, m—r OHIFENEEE L TS 2L 10 B— IO —K L 722> T D,

6 JIAAKREM NI Y O FREHERFEST, ) — X 17 51 9.82~10.01 £, U —X 18 1%
4.92~501F LR >TN5

Ton— RS D RIERE R SN D, KEREEEILM 2T e — B 10 FEOHA T 30 4F
PSSR FL S L 7o TR Y . 0 — IR ITFISICE E o BB NS E L R DA T

8 i —FE{EE

9 Bz — W 10 4, 4] 3 EITTARFE N2 EREFDORED X A T
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(X% 4-23] HEffe—2 DOREZ A 7 RINEREE OHER

i L ] I
80%. I.I l

ﬁﬂ’}? il @Tﬁﬁktt?ﬁz

IIIIII'I
40% “\ ||I “\ III |‘| “l
0% _—-.. —-—__---—_

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
u Fully Amort Balloon w10 mPartial 10

HFT : Bloomberg 7> HHEAT =7 77 IR EWIITHEETERR

(3% 4-24]  FA v —2 ORFIFERCAEEHEB DA A —T K

Full-Term Amortizing Full-Term Amortizing Balloon

100

80

60

40

20

M Full-Term Amortizing M Full-Term Amortizing Balloon

Partial Interest-Only Balloon Full-Term Interest-Only

m Partial Interest-Only Balloon W Full-Term Interest-Only

T« BRE RN DR =7 77 AR BT ERL

33 Ya—xkR /2 +-1)a—xR

FAEAAEPE D — > D AANITEL DA SPV TH Y, ARV —FlZu— 2 DRER
Boipnw ) s Ja—2Ma—2ThbH I EREF THDH,

72, A FFIZBITHEERAREEr — L) a—2AMa - ThHhHZ L OHNEL
AT HOFEEMAEE R — o 2 BAEPE L 325 CMBS OIEHFERT 7 4 /b b3
TKWH D E 72> T B,

Eo. M THHEOE S — R TIE R WY 2 R/ A O EM AR EPEn — o & TR
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(HPEFEL T HAE— LT L AT CMBS OEffr—r ) a—2Ma—2Thah I RS
< HEBEDERNEZM > bDO Lo T D,

3.4 HmiE & ERE

P E AR ENRE 11— o DFRLR & 72 DN AN B PE O WA AiE (88 BRSO H S [AR) 13, 4
FABENDEONL ERENPOREFLZEZ LW Ry MUESHE (Frvyavn—) L
#I51% (Cap Rate) 2DHREH SN DMtk EEEL > T2,

L7edi»> T, Bl S 2 N— A & LIZREIEOBPEME L L TOA A=V KD b piE
MARBE DML DO LT FRIIRE 2 b D L2 0 LT VMHIICH 5,

COVID-19 6 DEIENRZ BNRWRAEZ VT ¢ (R7 V) XU 7 —/b (e —
V) AT 4 AT, R OEE NS CMBS ML LT ORHMFEN 5 A50%LA L
DIET & 22> 2FFI OIS DOEA BTN D,

(3% 4-25] SASB A CMBS A48 PE o> i iE FHALAR T %151

Uss$ Min JPMCC 2014-DSTY US$ Min SRPT 2014-STAR

800 (Super Regional Mall) 1,200 (Super Regional Mall)

N Phase |

mmmm Appraisal Value

1,000
. Phase |1
e 0an Amnt.
=L oan Amnt. 800
600
400
200
0
< N N O NN OO OO O A F N M N < n < 1N W O N 0 00 OO O O « &N N N < < W
YA gAY gdgagqd A AT AT R U R P D B
5 5 35 5 335 k3355338 33%5k 3 53 5335k 335533533558 303
=238 322°32~52~°°¢2 2532223222~ 2°7
US$ Min MSC 2019-NUGS USs$ Min MSC 2019-PLND
500 (Urban Office) 400 (Full Service Hotel)
mmmm Appraisal Value 350 Appraisal Value
400
Loan Amnt. 300 s | 0an Amnt.
300 250
200 A555%
200 150 v
100
100
50
0 0
288735883838 33533% 2229353838373 33%3
o > b=t = oo c c > = (=1 Q = o > > 5 = oo c c > = Qo QO = o > B = oo
882232235 ¢238¢ 632532283 ¢282805382
HIAT : Bloomberg 7> 4SS =7 75 BB WA ER



(X155 4-26]

IV F aA v M CMBS Effm— > 0O -

V7 —

CMBS Deal COMM UBSBB JPMBB JPMCC MSC MSBAM JPMBB WFRBS WBCMT WFRBS WFRBS WFRBS
Ticker 2012-CR4 2012-C2 2014-C19 2012-LC9 2012-C4 2013-C11 2013-C14 2011-C3 2007-C33 2014-C20 2011-C3 2013-C15
Loan Name Fashion Qutlets Crystal Mall Muncie Mall Salem Center The Shoppes at | The Mall at Country Club Oakdale Mall Independence | Woodbridge Park Plaza Kitsap Mall

of Las Vegas Buckland Hills | Tuttle Crossing |Mall Mall Center
State NV CT IN OR CT OH MD NY MO NJ AR WA
Prop. Type Retail Retail Retail Retail Retail Retail Retail Retail Retail Retail Retail Retail

Anchored Anchored Anchored Anchored Anchored Anchored Anchored Anchored Anchored Anchored Anchored Anchored
Loan Term Fixed 5Y Fixed 10Y Fixed 7Y Fixed 5Y Fixed 10Y Fixed 10Y Fixed 10Y Fixed 10Y Fixed 10Y Fixed 10Y Fixed 10Y Fixed 10Y
Coupon Rate 4.55% 4.46% 4.19% 4.75% 5.19% 3.56% 5.07% 5.55% 5.94% 4.80% 5.27% 4.32%
Amort. Type Balloon Amort  |Partial IO Balloon Amort  |Partial IO Balloon Amort  |Partial IO Balloon Amort  |Balloon Amort |10 Partial 10 Balloon Amort  |Partial IO
Loan Orig. Date Oct-12 Jun-12 Mar-14 Oct-12 Mar-12 Apr-13 Jul-13 Jan-11 Jul-07 Mar-14 Mar-11 Jun-13
Expected Maturity Nov-17 Jun-22 Apr-21 Nov-17 Mar-22 May-23 Aug-23 Feb-21 Jul-17 Apr-24 Apr-21 Jul-23
Last ARA Date Jun-23 Jul-23 Mar-25 Jun-21 Dec-18
SS Transfer Date Aug-17 Jul-20 Feb-20 Aug-17 Oct-20 Jul-20 Jun-20 Jun-18 May-17 Jun-20 Jun-19 May-20
Liquidation Date Apr-21 Jun-23 Jan-24 Mar-24 Apr-25 Sep-23 Jan-21 Feb-22 Feb-19 Feb-24 Mar-23 Jan-25
SS to Ligd Month 44 35 47 79 54 38 7 44 21 44 45 56
Orig. Balance 73,000,000 95,000,000 37,000,000 33,250,000 130,000,000 95,000,000 26,150,000 57,000,000 200,000,000 130,000,000 99,400,000 77,300,000
Last Balance 62,162,267 81,052,588 31,198,956 26,915,190 101,750,247 80,910,810 21,631,270 47,464,494 200,000,000 115,014,686 73,797,805 70,299,033
Liqd. Proceed 401,880 10,183,686 5,023,114 4,556,900 24,925,029 18,405,590 6,088,271 13,721,987 63,267,745 36,617,257 34,456,419 29,145,529
Realised Loss -77,832,948 -76,897,794 -29,541,801 -24,201,587 -90,548,998 -70,338,048 -16,889,789 -36,754,014 -149,288,965 -80,940,317 -50,569,859 -47,563,501
Loss Rate 125.21% 94.87% 94.69% 89.92% 88.99% 86.93% 78.08% T7.43% 74.64% 70.37% 68.52% 67.66%
Orig. Appraisal Val. 125,000,000 153,000,000 73,000,000 44,000,000 189,000,000 240,000,000 40,000,000 96,600,000 250,000,000 366,000,000 142,000,000 111,000,000
Last Appraisal Val. 29,900,000 18,000,000 20,000,000 8,300,000 22,000,000 29,190,000 5,000,000 11,000,000 N/A 79,000,000 27,600,000 25,730,000
Appraisal Val. Change -76.1% -88.2% -712.6% -81.1% -88.4% -87.8% -87.5% -88.6% N/A -78.4% -80.6% -76.8%
Non Recoverble No No Yes No Yes No No No No No No No
Cumulative ASER 6,159,731 1,488,971 206,624 1,378,827 926,096 3,224,727 2,770,288 13,264,107 1,793,328 6,055,405
ARA 0 0 28,181,128 21,412,400 94,925,571 0 40,503,617 114,718,732

HiFT : Bloomberg, FHEEEINOFERT =T 7T REMTEHEMETERK

121



[X2 4-27] =27 2o » M CMBS Efftr— > ORAFIO - TOMMIFHR
GCCFC COMM CMLT COMM MSC JPMBB WFRBS COMM GSMS JPMBB LNSTR WFRBS
2006-GG7 2013-CR12 2008-LS1 2014-UBS2 2005-HQ7 2014-C18 2013-C15 2013-CR6 2014-GC20 2015-C29 2016-4 2014-C24
Loan Name Portals | Harbourside 2?5 Rockville Creekside Mixed Crcl)vvn Ridge at 545 Madison C{eveland A Embassy Suites |Three WestLake One City Centre 995 Market Two Westlake
North Pike Use Develpmnt |Fair Oaks Avenue Airport Marriott |Lubbock Park Street Park
State DC DC MD OH VA NY OH TX TX TX CA X
Prop. Type Urban Office Urban Office Suburban Office |Mixed Use Suburban Office |Urban Office Hospitality Hospitality Suburban Office |Urban Office Urban Office Suburban Office
Full Service Full Service
Loan Term Fixed 10Y Fixed 10Y Fixed 10Y Fixed 10Y Fixed 12Y Fixed 10Y Fixed 10Y Fixed 10Y Fixed 10Y Fixed 10Y Fixed 10Y Fixed 7Y
Coupon Rate 6.03% 5.46% 6.65% 5.45% 5.35% 5.21% 5.14% 4.43% 4.65% 3.95% 4.80% 4.16%
Amort. Type 10 Partial 10 10 Balloon Amort | Partial 10 10 Balloon Amort  |Balloon Amort  |Partial 10 10 Partial 1O Partial 10
Loan Orig. Date Jun-06 Aug-13 Sep-07 Dec-13 Sep-05 Dec-13 Jun-13 Dec-12 Jan-14 Mar-15 Feb-16 Sep-14
Expected Maturity Jul-16 Aug-23 Sep-17 Dec-23 Dec-17 Jan-24 Jul-23 Jan-23 Feb-24 Apr-25 Mar-26 Oct-21
Last ARA Date Jun-23 Jul-23 Sep-19 Oct-23 Nov-19 Feb-22
SS Transfer Date May-16 Jul-18 Aug-21 Sep-14 Nov-17 May-19 Oct-17 Jun-20 Oct-18 Mar-21 Jul-23 Jul-18
Liquidation Date Dec-23 Dec-24 Mar-24 Jun-20 Dec-23 Nov-20 Jul-20 Jan-23 Feb-22 Feb-25 Apr-25 Dec-20
SS to Ligd Month 91 7 31 69 73 18 33 31 40 47 21 29
Orig. Balance 155,000,000 39,500,000 40,000,000 25,350,000 42,000,000 30,000,000 18,000,000 21,700,000 80,000,000 60,000,000 45,000,000 91,000,000
Last Balance 155,000,000 35,492,092 33,552,828 23,248,776 32,969,330 30,000,000 16,040,775 17,498,788 76,323,197 60,000,000 43,602,792 87,510,602
Ligd. Proceed 25,460,556 9,990 5,507,236 10,627,489 8,782,095 1,913,071 5,113,226 5,918,884 20,595,231 16,011,967 10,559,947 18,090,547
Realised Loss -155,859,055 -35,499,836 -33,552,828 -23,048,235 -32,424,353 -29,193,485 -15,227,262 -16,012,627 -67,119,654 -49,939,886 -35,734,113 -70,963,463
Loss Rate 100.6% 100.0% 100.0% 99.1% 98.4% 97.3% 94.9% 91.5% 87.9% 83.2% 82.0% 81.1%
Orig. Appraisal Val. 235,000,000 53,900,000 56,150,000 33,800,000 59,000,000 55,000,000 30,000,000 31,000,000 121,150,000 162,000,000 64,400,000 124,000,000
Last Appraisal Val. 87,600,000 7,300,000 10,100,000 17,600,000 32,900,000 N/A 6,000,000 N/A 25,175,000 30,400,000 9,000,000 24,100,000
Appraisal Val. Change -62.7% -86.5% -82.0% -47.9% -44.2% N/A -80.0% N/A -79.2% -81.2% -86.0% -80.6%
Non Recoverble Yes No Yes Yes No Yes No No No No No No
Cumulative ASER 0 2,250,426 1,725,116 802,045 245,956 6,473,452 2,059,645 157,061
ARA 100,518,638 33,343,233 18,611,776 23,703,774 7,500,000 0
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