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DCF

DCF
CMBS RMBS
CMBS RMBS
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DCF
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2023 31
a @@ ©
@)
4 DCF 75.0 75.0
52 DCF WACC 5.5 17.5 10.1
0.0 2.0 0.7
7.5 10.9 9.8
5.0 30.0 17.1
EV/EBITDA 2.0 11.7 8.4
11.3 24.3 14.4
5.0 20.0 11.0
8 DCF 0.0 1.7 0.7
6.3 18.0 8.1
258 DCF 0.0 21.8 5.7
0.0 100.0 83.1
RUBS 8 DCF 17.7 28.6 24.3
12.0 15.0 13.2
0.4 99.6 20.3
95 DCF 1.3 70.0 9.2
CDO 28 DCF 6.0 38.9 13.9
18.0 20.0 19.0
2.0 2.0
50.0 100.0 52.6
2 DCF 0.0 2.0 1.0
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(OIO)]
6 0.0 25.1
15.4 108.6
0.85 0.98
11 DCF 1.0 4.4
10.7 14.1
38.5 147.4bp
1.00 1.00
32 DCF 0.1 348.3
0.0 90.0
55.5 61.1
0.23 0.90
19 1.0 23.6
0.18 0.74
191 DCF 0.0 25.8 7.1
22.1 100.0  74.5
17 DCF 2.8 6.0 3.4
3 DCF 0.0 0.0
196 DCF WACC 1.2 11.2
3.0 3.0
EV EBITDA 4.0 5.4 4.4
7.4 30.8  10.3
0.3 1.6 0.8
25.0 30.0  29.8
3 DCF 4.5 95.0  65.5
30 DCF 15.4 100.6
0.80 0.95
17 DCF 10.7 11.3
0.40 0.98
493 DCF 0.0 30.0 9.0
DCF 10.5 100.6
51.9 63.6bp
1.00 0.98
21 DCF 40.0 98.5  89.9
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QIO)
5 DCF 75.0 75.0
74 DCF WACC 5.4 17.1 9.4
0.0 2.0 0.6
7.5 11.0 9.7
5.0 30.0 15.9
EV EBITDA 2.5 11.9 9.0
12.8 29.5 15.9
5.0 20.0 10.2
4 DCF 0.0 1.6 0.7
0.5 20.6 14.2
194 DCF 0.0 34.3 7.3
0.0 100.0 72.6
RMBS 29 DCF 17.7 41.2 30.5
12.0 15.0 13.4
0.0 100.0 17.2
131 DCF 0.0 17.3 2.7
CDO 55 DCF 6.0 70.0 11.0
20.0 20.0
2.0 2.0
46.5 100.0 80.9
0.0 0.1 0.0
4 DCF 0.0 2.9 2.0
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QIO)
5 0.0 17.3
4.4 105.4
0.85 0.99
11 DCF 1.0 4.3
11.0 14.0
39.3 153.3bp
1.00 1.00
46 DCF 0.0 34.1
0.0 90.0
0.25 0.83
10 7.4 20.5
0.24 0.88
272 DCF 0.0 21.1 6.7
30.0 100.0 86.6
11 DCF 3.1 3.1
21 DCF 4.8 8.5 5.3
©) 218 DCF WACC 11.0 11.0
3.0 3.0
EV  EBITDA 3.6 6.0 4.3

7.8 41.1 10.8

0.4 1.3 0.8

25.0 30.0 29.8
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2023 12 31

a @ ©
O16)
35 DCF 15.0 49.7
0.71 0.97
17 DCF 11.0 11.8
0.40 0.98
483 DCF 13.6 13.6
DCF 11.0 49.7 20.1
47.7 58.2bp
1.00 0.98
37 DCF 69.0 93.8 83.9
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2022
2022 12 31
2 2
I @ @ D) )

14 2 10 11 1 1 6 7
32 8 13 18 0 35
2 0 0 0 2
10 1 14 18 0 0 0 7
220 4 237 212 12 79 20 312
7 0 0 0 0 7 0

CMBS
8 1 2 11 0 10 8

RMBS
79 13 128 87 7 114
26 5 43 47 2 4 1 22

CDO
0 0 25 23 1 0 3
398 16 472 427 23 94 34 510
®

10 3 22 4 3 19 9
11 2 0 1 3 10 8 5
33 22 2 3 2 0 18
10 2 10 1 0 22
24 29 0 15 3 11 10 8
374 13 472 427 15 20 105 24 518
205 19 52 74 11 58 34 237
16 0 1 17
0 0 0 3 3
197 23 1 9 14 1 181
792 9 525 510 15 46 167 58 956
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2022
2022 12 31
2) @
1 ( 5
0 0 0 1 0 2 1
0 0 1 0 0 1
3 0 1 5 0 6 1 4
0 1 1 0 0
CDO

0 0 0 0 0 0
3 0 3 7 0 8 1 6
58 0 0 35 25 0 8 51 25
8 2 0 16 0 7 15 14
479 29 4 192 112 2 85 160 453
32 17 3 1 3 0 1 19
580 48 4 249 145 5 108 228 517
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2023
2023 12 31
2 2
I @ @ D) )

4 0 23 18 1 2 7 5
52 9 13 1 1 74
2 0 2 0
8 1 4 8 0 3 4 4
258 4 256 322 11 43 48 194
0 0 0 0 0

CMBS
8 0 23 2 0 0 29

RMBS
95 0 163 134 7 131
28 1 98 86 1 18 3 55

CDO
2 0 40 38 0 0 4
457 5 620 609 21 66 64 496
®

6 1 3 0 4 1 5
11 16 1 27 44 11
32 3 1 5 2 46
19 7 2 0 2 10
4 27 10 2 28 39 20
461 22 620 609 10 23 38 25 476
191 15 109 64 14 52 45 272
17 0 7 1 11
3 0 0 2 0 20 21
196 11 5 4 10 218
868 4 734 686 10 48 110 70 998
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2023 12 31
2) @
1 ( 5

1 1 7 8 0 0 1 0
0 0 0 0
3 2 4 5 0 3 2 1

0 0

CDO

0 0 0 0 0
4 1 11 13 0 3 3 1
30 1 0 46 35 1 5 13 35
17 0 0 2 4 6 17
493 24 1 205 177 4 50 117 483
21 5 22 2 1 0 0 37
565 19 1 286 227 6 62 139 573
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2022 10
2022 12 31
2 2
1) @ &) D) )

16 1 3 9 1 0 1 7
39 6 5 15 0 35
2 0 0 0 2
10 1 7 9 0 0 0 7
272 2 89 55 16 25 1 312
7 0 0 0 7 0

CMBS
9 0 3 11 1 9 1 8

RMBS
103 1 37 17 8 114
20 3 16 13 1 4 1 22

CDO
0 1 25 23 0 3
478 1 185 152 27 38 11 510
®

5 10 1 2 0 4 17 9
35 20 18 3 1 4 5
33 11 0 0 0 18
21 2 1 0 1 22
18 17 1 11 2 3 12 8
496 18 186 152 11 25 41 1 518
221 13 29 26 17 23 6 237
19 0 2 17
3 0 0 3
189 11 1 8 12 0 181
928 6 216 186 11 56 64 5 956
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1 ( 5
1 0 0 0 0 1
0 0 0 0 1 1
4 0 0 2 0 3 1 4
0 0
CDO

0 0 0 0 0
5 0 0 2 0 3 6
29 0 0 9 8 0 4 9 25
21 1 0 1 0 7 14
415 16 2 72 35 2 47 26 453
23 8 1 4 1 19
493 25 2 83 41 3 54 42 517
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28 0 1 17 1 0 6 5
73 2 0 1 0 74
0 0 0
2 0 1 1 0 2 0 4
250 2 28 63 7 5 17 194
0 0 0 0

CMBS
10 0 21 1 1 29

RMBS
141 3 65 71 7 131
27 1 47 26 1 7 55

CDO
1 0 8 5 0 4
532 4 171 185 17 14 23 496
®

6 0 0 0 1 2 5
8 0 13 0 44 11
42 1 0 46
19 1 1 10
25 11 0 17 0 8 41 20
507 7 171 185 17 17 6 18 476
256 5 41 17 11 10 12 272
12 0 1 11
23 0 0 1 0 1 21
216 13 1 2 10 218
1,014 11 213 205 17 39 16 5 998
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0 0 0 0 0 0
0 0 0 0 0
5 1 0 3 0 0 0 1
0 0 0

CDo
0 0 0 0
5 1 0 3 0 0 0 1
45 1 0 15 19 1 0 6 35
16 1 0 1 1 17
472 18 1 87 83 2 6 14 483
34 0 5 0 2 0 37
572 19 1 107 106 5 7 20 573
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@
2 0
5 10
0
1 1
4 8
CMBS 0 0
RMBS 0 1
0 1
CDO 5 3
0 0
7 2
@
5 1
13 28
15 2
10
35
33
16 21
0 0
26 8
16 4
0
0
0
0
3) 1 0
(€) 0
3) 42 11
0
45
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13 58
(O 156 27
15 9
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19 14
2 4
11 10
33 28
30 55
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Inc. 39.32 39.90

15
2022 2023
2022 12 31 2023 12 31
- ( 76 57
) 0 0
(
- ( 123 91
2022 10 2023 10
2022 12 31 2023 12 31
- ( 13 6
) 1 0
(
45
90
451
27
90
409
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16 18
2023 31
EU & U.K. @
1,786 2,561 2,309 925 7,581
2023 12 31
EU & U.K. @
3,569 2,936 1,809 1,372 9,686
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2023 31 @
3,821 3,821 3,821
409 409 409
201 201 201
© 4,010 4,009 2,855 1,154
13,834 13,834 13,817 17
4,283 4,283 4,283
26,648 26,647 3,821 21,655 1,171
1,009 1,009 978 31
2,138 2,138 2,121 17
14,218 14,218 14,218
1,557 1,557 1,557
334 334 334
10,399 10,350 27 9,795 528
29,655 29,606 27 29,003 576

2023 12 31 (1)

4,337 4,337 4,337
489 489 489
286 286 286
Q) 4,955 4,953 3,621 1,332
15,848 15,848 15,837 11
4,617 4,617 4,617
30,532 30,530 4,337 24,850 1,343
875 875 840 35
2,215 2,214 2,197 17
18,939 18,939 18,939
1,510 1,510 1,510
290 290 290
11,805 11,803 21 11,267 515
35,634 35,631 21 35,043 567
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15,296 12,885 1,855 556
2023 12 31

16,490 14,056 2,012 422
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2023 31
€Y @
@
39,203 1,065 1,610
3,423,357 12,799 12,065
35,007 276 358
337,616 4,219 4,120
257 3 3
3,835,440 18,362 18,156
2,828 0 180
164 0
2,992 1 180
3,838,432 18,363 18,336
2023 12 31
@ @
@

60,984 1,976 2,504
4,232,505 12,514 11,929
36,008 256 335
380,233 5,132 4,851
271 1 4
4,710,001 19,879 19,623
3,124 8 163
173 7
3,297 8 170
4,713,298 19,887 19,793
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2023 31 2023 12 31
@ @
649 880 1,556 1,764
416 730 420 740
11,535 10,976 11,084 10,594
1,191 1,226 1,422 1,485
73 45 16 13
182 252 223 303
86 92 33 31
8 14 0 1
4,220 4,120 5,131 4,857
1 1
2 3 1 2
1 0 2
) 18,363 18,338 19,887 19,793
®) 16,943 16,329 18,584 17,828
C)) 1,420 2,009 1,303 1,965
®)
394 315 426 401
1,026 1,694 877 1,564
a 815
@
479 753
378 756
€ 815
1,591 2,205
1,598
2,354
4
G 210 20 815
298
673
279 837
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2022 2023
2022 12 31 2023 12 31
€))
9 111
74 150
74 119
717 249
5 14
721 421
2022 10 2023 10
2022 12 31 2023 12 31
o
29 70
227 153
27 175
446 81
7 13
268 20
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2023 31 2023 12 31 2023 31 2023 12 31 2023 31 2023 12 31
2,659 2,962 168 159 2 2
2,659 2,962 168 159 2 2

2022 2023

2022 12 31 2023 12 31
107 25
107 25
107 25
107 25

2022 10 2023 10

2022 12 31 2023 12 31
32 124
32 124
32 124
32 124
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2022 10 2023 10
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11
11
574 403
11
687 515
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2023 31
€))
29 8,121 1,263 3,095 2,579 1,184 5,708
47 6,839 1,339 2,601 2,284 615 3,886
38 624 166 216 210 32 341
0 51 37 14 51
38 15,635 2,768 5,912 5,110 1,845 9,986
2023 12 31
€))
109 8,271 1,741 2,948 2,761 821 5,906
100 7,988 2,164 2,540 2,468 816 5,092
24 921 129 264 493 35 687
0 26 26
185 17,206 4,034 5,752 5,748 1,672 11,685
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Fitch Ratings Ltd.
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Moody*"s Investors Service

2023 31
ARA AA A BBB BB @
227 1,405 2,378 2,530 781 800 8,121
185 180 2,924 2,844 299 407 6,839
21 325 53 225 624
29 22 51
412 1,585 5,323 5,728 1,155 1,432 15,635
2023 12 31
AAA AA A BBB BB @
308 1,273 2,457 2,790 767 676 8,271
71 217 2,858 4,217 216 409 7,988
34 590 18 279 921
23 3 26
379 1,490 5,349 7,620 1,004 1,364 17,206

Qa

860
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2023 31 2023 12 31
69,535 69,383
69,405 69,253
59,199 55,575
10,119 13,546
10,119 13,546
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2022 2023
2022 12 31 2023 12 31
216,085 257,410
85,257 124,979
204,323 225,969
32,632 33,977
538,297 642,335
2022 10 2023 10
2022 12 31 2023 12 31
77,502 85,718
33,783 55,229
67,035 77,496
11,617 13,324
189,937 231,767
2022 2023
2022 12 31 2023 12 31
149,449 169,976
22,238 40,503
44,398 46,931
216,085 257,410
2022 10 2023 10
2022 12 31 2023 12 31
52,629 56,428
8,314 13,114
16,559 16,176
77,502 85,718
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2022 2023
2022 12 31 2023 12 31
13,433 35,550
15,715 18,445
42,599 44,600
13,510 26,384
85,257 124,979
2022 10 2023 10
2022 12 31 2023 12 31
8,117 17,923
4,500 7,890
14,289 20,985
6,877 8,431
33,783 55,229
2022 2023
2022 12 31 2023 12 31
128,727 140,927
57,592 64,253
18,004 20,789
204,323 225,969
2022 10 2023 10
2022 12 31 2023 12 31
41,810 48,062
19,014 22,248
6,211 7,186
67,035 77,496
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606
2023 31 2023 12 31
85,100 106,914
(€Y 5,226 5,224
¢!
2022 2023 2023 2024
4,865 354
2,786
538
1,189
791 606

340
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2023 31
35,030 4,280 35,414 1,825
21,196 21,196
13,834 4,280 14,218 1,825
11,938 2,690 11,550 1,617
14 1
1,882 1,590 2,667 208
2023 12 31
42,486 4,611 45,577 1,836
26,638 26,638
15,848 4,611 18,939 1,836
13,883 3,021 14,958 1,566
32 1
1,933 1,590 3,980 270
2,394
1,449 137
3,017
1,336
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2023 31
30 30 90 90
(€5)
14,017 16,597 2,663 1,357 780 35,414
1,002 243 55 498 27 1,825
) 15,019 16,840 2,718 1,855 807 37,239
2023 12 31
30 30 90 90
(€D)
18,664 18,921 4,979 2,166 847 45,577
1,258 219 25 334 1,836
) 19,922 19,140 5,004 2,500 847 47,413
a
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210 20
2023 31

251 1,598 1,849
1,651 0 1,651
28,039 74 28,113
2,639 128 2,767

CMBS
RMBS (1) 2,657 2,657
CDO 168 168
9 25 34
@ 35,414 1,825 37,239

2023 12 31
249 1,418 1,667
2,707 0 2,707
34,535 75 34,610
3,307 166 3,473
CMBS 17 17
RMBS (1) 4,534 4,534
CDO 217 217
11 177 188
) 45,577 1,836 47,413
(1 RMBS CMO Collateralized Mortgage Obligations
2,080 3,811
Q2
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2023 31 2023 12 31
53,857 64,711
38,417 48,692
2023 31 2023 12 31
194,486 207,828
1,017,843 1,130,052
55,532 116,969
2,527,124 2,331,921
12,383 27,966
10,411 11,609
3,817,779 3,826,345
106,319 111,279
14,023 14,767

ABS
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2023 31 2023 12 31
354,508 441,413
1,397,669 1,552,700
3,323 3,167
107,852 111,282
3 2
773 999
1,864,128 2,109,563
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14,279 3,065 8,612 7,868 9,284 21,650 64,758
1,556 1,000 933 1,900 700 6,089
15,835 3,065 9,612 8,801 11,184 22,350 70,847
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183,299 173,622 41,921 128,995 27,524 15,960 589,736 1,161,057
15,936 13,649 4,432 18,741 7,824 2,247 132,410 195,239
6,631 1,486 309 8,426
205,866 187,271 46,353 147,736 36,834 18,207 722,455 1,364,722
5,795 5,795
249 502 134,414 135,165
6,044 502 134,414 140,960
3,808 3,000 1,000 7,808
3,808 3,000 1,000 7,808
1,294,276 211,380 63,127 162,114 61,161 190,199 1,004,594 2,986,851
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Virmont S.A. Alken Luxembourg S.A.
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2022 Alken
2024 Alken
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0.8 DOJ
2017 2017 11 LIMITED NITHK
Pte Limited NSIS
NIHK NSIS China Firstextile (Holdings) Limited FT
First Commercial Bank, Ltd. Land Bank of Taiwan Co., Ltd. Chang Hwa Commercial Bank Ltd. Taishin
International Bank  E.Sun Commercial Bank, Ltd. CTBC Bank Co., Ltd. Hwatai Bank, Ltd. Bank of
Taiwan FT NIHK
NSIS FT FT 100
FT 68
2023 10 13 FT
2023 11 FT First Commercial Bank, Ltd.
Land Bank of Taiwan Co., Ltd. Chang Hwa Commercial Bank Ltd. Taishin International Bank E.Sun
Commercial Bank, Ltd. CTBC Bank Co., Ltd. Bank of Taiwan
63
2017 NIP
2007 2012
NIP
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2022 Nomura Financial Advisory and Securities India Private Limited
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28
2024 NIP NIP
2005 NIP
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222,846 93,752 610,815 134,780 1,062,193

2,039 3,037 17,272 7,922 26,192
224,885 90,715 593,543 126,858 1,036,001
201,221 63,574 549,936 69,130 883,861
23,664 27,141 43,607 57,728 152,140
288,919 105,187 614,617 97,960 1,106,683

4,688 5,395 2,684 17,368 24,767
293,607 110,582 611,933 115,328 1,131,450
209,688 68,144 578,598 78,712 935,142
83,919 42,438 33,335 36,616 196,308
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13,263 33,302 1,854 59,548 104,259
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100,618 28,830 227,556 50,145 407,149
2,007 10,116 10,560 4,475 6,038
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31,927 15,596 22,970 21,180 91,673
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9,141 1,910
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