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¥iers Exhibit 2: CRE Delinquencies (90+ Days)
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Exhibit 3: MDSCR Declining but Still Well Above Average

» Term default risk increasing as DSCR decreases

» Given high DSCR and recovering fundamentals, loan credit quality overall aligns with 2005,
but can quickly shift to 2006 quality as DSCR declines
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Exhibit 4: Conduit Loan Leverage

» Q3 MLTV, our measure of loan proceeds per dollar of stabilized cash flow, aligns with early
2006

» Both underwritten LTV and MLTYV trending flat to slightly down in Q4

Moody'sLTV = Underwritten LTV
120% 117.5%

110%
103.0%

100%
90%

80%

Loan-t0-Value Ratio

T ———— I— ':;\r
S

70% ~—

60%

o e e CMBS 1.0 / CMBS2.0 = o =

50%
0 ! ] L} L} 1 1 ] ] 1 1 L] L] I 1 ] ] 1 1 1 1 1 T ! ] ] 1 1 1 1 ] 1 1 1 1 I 1 1 ]

- J
Mooby’s US CMBS Q3 2013 Update
INVESTORS SERVICE



Exhibit 5: Retention Analysis - 76.8% 10 Year Loans

Pricing Run 1: Current Projected Pricing - 7.00% B-Piece at 17% Yield

Credit Econ
Class Name  Ratings CE. Level Size  Original Balance  Coupon WAL  SwapRate  Yield Duration  SpreadiYield  Final Price$  Bond Price % Face Needed Value Needed Mv"ame Face %
A1 AAA 30.0000%  581% 48,670,011  1.101% 2616 0.543% 1.003% 2.557 55.00 48,678,419 99.999% . - = .
A2 AAA 30.0000%  22.26% 103,040,333  2.062% 4877 1.407% 22307% 4502 90.00 198,827,367  102.998% E - - =
A3 AAA 30.0000%  35.60% 308.666.653  4.122% 2812 2778% 3773% 7.080 99.55 317,916.261 102.997% . - - -
AAB AAA 30.0000%  652% 56,535845  23.681% 7.460 2286%  232356% 6426 95.00 58.228.436  102.994% = S < 3
AM AAA 220000%  B00% 60,362,479  4544% 9019 2797% 4.197% 7.875 140.00 71,441,769  102.938% E = s s
B AA- 15.7500% 6.25% 54180437  4.776%* agaie 2707T% 4.747% 7.728 185.00 54,812,233 101.149% - - - -
A- 11.8750% 3.88% 33,507 451 4.776%* 9019 27087% 5.247% 7.683 245.00 32,699,452 97.327% - - - -
D BEB- 7.0000% 4387% 42,267,761 < 4. 776%5 D 0010 2797% 8.797% 7.458 400.00 36,583,695 B86.552% 22 921,508 10,820, 668 5.00% 54.39%
E BB 5.0000% 200% 17,340,620 4250% aa1e 2797% 17.000% §.222 17.000% 7,015,638 40.458% 17.240,620 7,015,638 278% 100.00%
F B 4.0000% 1.00% 8,670,310 4250% a.e1e 2797% 17.000% 6.222 17.000% 3,507,819 40.458% 8.670.310 3,507,819 1.87% 100.00%
G NR 0.0000% 4.00% 34,681,230  4.250% 9019 2707%  17.000% 6.222 17.000% 14,031,276 40.458% 34,681,230 14,021,278 158% 100.00%
10-A AAA - = 676.284.170  1.196% 7455 2.166% 2016% 3581 175.00 43,447,154 6.424% = = = =
108 AAA 2 = 130,054,843  0.000% 9.660 2.865% 5.385% - 270.00 3 0.000% 3 s 2 5
10 AAA 5 = 17,340,620  0.526% 2.660 2.680% 2.805% 4420 612.50 687,149 3.974% - - = =
10-D AAA - - 43351540  0.526% 9.731 2603%  13.103% 3.500 1550.00 1211.317 2.806% - - - -
Total 867,030,987 889,087.986  102.544% 83,683,677 44,454,399 5.00%
Pricing Run 2: Pricing at 17% Yield up to Single A (12.09% of the Deal) - Average loan spread 34.2bps wider
Credit Agg Econ
Class Name  Ratings CE. Level Size  Original Balance  Coupon WAL  SwapRate  Yield Duration  SpreadiYield  FinalPrice$  Bond Price % Face Needed Value Needed Value Face %
A1 AAA 30.0000%  5.31% 46025038  1.102% 2620 0544% 1.004% 2,561 55.00 46,025,185 99.938% E - = 2
A2 AAA 30.0000%  22.32% 103,518,543  2.062% 4877 1407% 2.307% 4.502 90.00 199,319,831 102.998% - - - -
A3 AAA 30.0000%  238.12% 313,147,428  4.122% 9813 2.778% 2774% 7.70 99.55 322,527,644  102.935% e - = =
ARB AAA 30.0000%  6.25% 54220724  23.683% 7475 2287%  32373% 6.441 95.00 55856.087  102.999% - - - -
AM AAA 22 .0000% 8.00% 60,352 470 4.544% 2010 2747% 4.187% 7.875 140.00 71,441,768 102.958% - - - -
B AA- 15.7500% 825% 54,180 437 5.005% 2010 2797% 4. 747% 7.665 195.00 55,812,222 102.935% - - - -
C1 A | 12.0890% I 3.868% 31741872 S 3 9019 2.797% 5.247% 7.577 31,742,302 100.001% g 0 5.00% 0.00%
c2 A- 11.8750%  021% 1,855,579 € _5.117%* 2010 2707%  17.000% 5.841 7.000 836,338 45.072% 1,855,579 835,333 5.00% 100.00%
D BBB- 7.0000% 4387% 42267761  5.117%* 2012 2787%  17.000% 5.841 17.000% 19,050,734 45.072% 42 267,761 10,050,724 491% 100.00%
E EZ 5.0000% 2.00% 17,240,820  4.250% 8.010 2707%  17.000% 6.222 17.000% 7,015,638 40.458% 17.240,620 7,015,838 2.76% 100.00%
F 8 4.0000% 1.00% 8.670,310  4.250% 2.019 2707%  17.000% 6.222 17.000% 3,507,819 40.458% 8.670,310 3,507,810 197% 100.00%
G NR 0.0000% 4.00% 34681230  4.250% 9019 2707%  17.000% 6.222 17.000% 14,031,276 40.458% 34 881,220 14,021,276 158% 100.00%
10-A AAA = = 676,284,170  1.525% 7487 2173% 2.023% 3.737 175.00 58,226,975 8.610% - - = =
08 AAA ” - 130,054,843  0.009% 2660 2.665% 5.385% 5.256 270.00 456,993 0.351% - - - -
10-C AAA X = 17,340,620  0.868% 9.660 2.680% £.205% 4.300 612.50 1,078,510 6.239% 2 - - -
10-D AAA . - 43351540  0.868% 9.731 2604%  18.104% 3564 1550.00 1,906,787 4.418% - - - -
Total 867,030,987 888,836,113 102.515% 104,815,508 44,441 806 5.00%




Exhibit 5: Retention Analysis - 76.8% 10 Year Loans

Pricing Run 3: Pricing at 17% Yield up to Single A (12.11% of the Deal); overall pricing 5 to 15bps tighter - Average loan spread 29.8bps wider
Tredit

Econ
Class Name Ratings CE. Level Size Original Balance  Coupon WAL Swap Rate Yield Duration Spread/Yield Final Price $ Bond Price % Face Needed Value Needed onodue Face %
A1 AAA 30.0000% 5.35% 46,358,803 1.102% 2819 0.544% 1.084% 2.561 55.00 46,358,221 99.999% - - - -
A2 AAA 30.0000% 2.31% 183,458,615 2.962% 4.877 1407% 2.307% 4,502 90.00 199,238,110 102.998% - - - -
A3 AAA 30.0000% 38.05% 312,582,574 4072% a.812 2.778% 3.723% 7.880 9455 321,952,639 102.998% - - - -
AAB AAA 30.0000% 6.20% 54,521,700 3.683% TA4T4 2287% 32371% 8.440 S22 56,157,347 103.000% - - - -
AM ARA 22 0000% 8.00% 60,382,470 4.443% ga1a 2.797% 4.097% 7214 71.438,163 102.993% - - - -
B AA- 15.7500% 68.25% 54,180,437 4.005% 2.91¢0 2.797T% 4.647% 7.703 35,812,979 102.996% - - - -
C1 A I 12.1138% | 3.84% 31,528,860 2019 2.787% 5.087% 7.608 31,780,316 100.804% 0 0 5.00% 0.00%
c2 A- 11.8750% 0.24% 2,070,582 17.000% “oa0 928,799 44 857T% 2,070,582 828,729 5.00% 100.00%
D BBB- 7.0000% 487% 42 287,781 5.074%* 2010 2.797% 17.000% 5853 17.000% 18,960,014 44 857% 42287781 18,880,014 4.00% 100.00%
E BB 5.0000% 2.00% 17,240,820 4.250% 8.010 2.797% 17.000% 6.222 17.000% 7.0135.638 40.458% 17.240,620 7.015,8338 2.76% 100.00%
F B 4.0000% 1.00% 8,870,310 4250% aa1e 2.787% 17.000% 8.222 17.000% 3.507.819 40.458% 8.870,310 3,507,819 1.87% 100.00%
G NR 0.0000% 4.00% 34,681,230 4.250% g.e1¢ 2.797% 17.000% 8.222 17.000% 14,031,276 40.458% 34,681,232 14,021,278 1.58% 100.00%
10-A AAA - - 876,284,170 1.517% 7.483 2.172% 3.022% 3753 175.00 58,138,331 8.597% - - - -
108 ARA - - 130,054,848 0.033% 9.669 2.665% 5.385% 5.058 270.00 684,587 0.526% - - - -
I0-C AAA - - 17,240,620 0.824% 2.669 2.680% 8.805% 4304 61250 1.028.600 5.950% - - - -
10D AAA - - 43,351,549 0.824% 2.731 2.684% 18.184% 3.567 1550.00 1.818.092 4.212% - - - -
Total 867,030,987 £88.870.930 102.519% 105,030,512 44 443 546 5.00%
Pricing Run 4: Pricing at 7.00% B-Piece at 17% Yield & BBB- at 10%: Yield (approximately 14.21% Blended Yield}- Average loan spread 8.3bps wider
Credit Econ
Class Name Ratings CE. Level Size Original Balance  Coupon WAL Swap Rate Yield Duration Spread/Yield Final Price § Bond Price % Face Needed Value Needed M\?alue Face %
A1 ARA 30.0000% 5.54% 48,026,531 1.101% 2617 0.544% 1.004% 2.558 33.00 48,025,651 99.998% - - - -
A2 AAA 30.0000% 22.28% 103,158,078 2.082% 4877 1407% 2.307% 4502 90.00 198,948,580 102.998% - - - -
A3 AAA 30.0000% 35.73% 300,764,080 4.122% 8812 2.778% 3.773% 7.268 99.55 319,045,666 102.996% - - - -
AAB AAA 20.0000% 6.48% 55,872,985 3.682% 7470 2.286% 32360% 6.427 95.00 57.651.448 102.999% - - - -
AM AAA 22 0000% 8.00% 69,262,479 4.544% g.819 2.787% 4.197% 7.875 140.00 71,441,769 102.998% - - - -
B AA- 15.7500% 6.25% 54,180,437 4.855%+ g.o10 2797% 4.747% 7.707 195.00 55171634 101.813% - - - -
c A- 11.8750% 3.88% 33,587,451 4.859%* 8818 2.787% 5.247% 7.642 24500 32917322 97.976% - - - -
D1 BBB I 10.3154% | 1.58% 13521878  4.859%* 2019 2.787% 8.797% 7436 400.00 11,785,389 87.158% - - - -
D2 BBB- 7.0000% 332% 28,745,885 € 4.8559%" 2818 2787% 10.000% 7.000 0. 19,875,205 69.141% 28,745,335 19,875,205 5.00% 100.00%
E BB 5.0000% 200% 17,240,820 4.250% a.010 2.787% 17.000% 8.222 17.000% 7.015,638 40.458% 17.240,620 7,015,838 2.78% 100.00%
F B 4.0000% 1.00% 8,670,310 4250% g.818 2.787% 17.000% 6222 17.000% 3.507.819 40.458% 8,670,310 3.507.819 1.87% 100.00%
G NR 0.0000% 4.00% 34,681,230 4.250% 2018 2.787% 17.000% 8.222 17.000% 14,031,276 40.458% 34881230 14,031,278 1.58% 100.00%
10-A ARA - - 676,284,170 1.276% 7483 2.168% 3.918% 3.627 175.00 47,019,357 6.953% - - - -
o8 AAA - - 130,054 848 0.000% 2660 2.665% 5.385% - 270.00 - 0.000% - - - -
0C AAA - - 17,240,620 0.609% 2.668 2.680% 8.805% 4416 612.50 782,052 4.523% - - - -
10-D AAA - - 43,351,540 0.609% 2.731 2.603% 18.183% 3.587 4550.00 1.379.962 3.497% - - - -
Total 867,030,987 888,598,768 102.488% 89,438,054 44,429,938 5.00%




Exhibit 5: Retention Analysis - 76.8% 10 Year Loans

Pricing Run 5: Pricing at 7.00% B-Piece at 17% Yield & BBB- 10% Yield; overall pricing 5 to 25bps tighter - Average loan spread 4bps wider
Tedit

T Fcon
ClassName Ratings CE.level  Size  Original Balance Coupon WAL SwapRate  Yield Duration  Spread’Yield  Final Price$  Bond Price % Face Needed Value Needed  Value Face %
A AAA  30.0000%  558% 482362973  1.101% 2618 0543%  1.093% 2557 55.00 48362217  99.998% = - E -
A2 AAA  30.0000% @ 22.27% 193,007,402  2.062% 4877 1407%  2.307% 4.502 198,886,092  102.998% ’ - . -
A3 AAA  30.0000%  235.66% 300,197,885  4.072% 8812  2778%  3723% 7.889 318469225  102.99%% = - = =
AAB AAA  30.0000%  5.40% 58,263,432  3.682% 7480  22088%  22358% 8.427 57951220  103.000% . 5 . .
AM AAA  220000%  8.00% 60362479  4.443% 2.0819 2797%  4.097% 7.014 71438163  102.993% - - . -
B AA- 15.7500%  6.25% 54180437  4.816%" 2019 2707%  4847% 7.731 55412761  102.257% 5 " . s
c A- 11.8750%  3.88% 33507451 4.816%* 9018  2787%  5.147% 7.655 33057.247  98.392% = - . -
D1 BEB 10.3308% | 154% 13,380,001 4.896%* 0010  2707%  B.547% 7.481 11,847,042  88.482% - . . -
D2 BBE- 70000%  3.33% 28,678,670 C 4.816%>) 8.019 2797%  10.000% 7.012 13.887.949  68.867% 28,878,670 19,857,949 5.00% 100.00%
E BB 50000%  200% 17,340820  4.250% po19  2707%  17.000% 8.222 7015638  40.458% 17.340,820 7.015838  278% 100.00%
F B 4.0000% 1.00% 8670310  4.250% 9g18  2787%  17.000% 6.222 3507.819  40.458% 8.670.310 3,507,319 187% 100.00%
G NR 00000%  4.00% 34,881,230  4.250% 0010 2707%  17.000% 8.222 14031276 40.458% 24,881,238 14,031,278 152% 100.00%
10-A AAA g d 676,284,170  1.268% 7.450 2167%  3917% 3647 46,961,161 6.944% 5 - . .
108 AAA : = 130,054,843  0.000% 06080  2665%  5.385% = s 0.000% 2 2 = :
10-C AAA " . 17,340,820  0.566% 9660  2680%  B8.305% 4422 733.014 4.240% - ’ - .
10D AAA - - 43.351.540  0.566% 8731 2603%  18.183% 3.503 1,292.820 2.995% - - 4 5
Total 867.030.987 888,853,647  102.517% 29,570,839 21,442682  5.00%

*WaC Bonds
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