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117 367 484
®3)(©@) 146 136 197 479
7,764 25,626 1,038 16,608 17,820
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2022 31
o
1,796 8 0 1,804
1,008 1,008
0 0
3,451 1,328 0 4,779
222 3 225
RMBS 0 0
CDO ®) 3 0 3
76 0 0 76
6,421 1,561 3 7,985
@)
2 1,368 87 1,457
60 10,826 74 10,960
14 434 66 514
0 4,795 19 4,814
1 1
16,079 16,079
76 17,424 246 16,079 1,667
6,497 18,985 249 16,079 9,652
(11) 653 58 711
(10)(12) 63 8 71
) 516 516
(11)(13)(14) 23 4,055 479 4,557
(15) 32 155 32 219
6,552 24,427 826 16,079 15,726

51/145



EDINETOOOO
OO0000OO00ooOoO0ooO(ee37s2)

OO0Oo0oOood
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€H)
@)
() 1,846 1,010 7 2,863
®) 13 35 48
2,588 2,588
103 105
3,730 1,840 5,577
1,028 312 1,340
CMBS 7 0 7
RMBS 2,928 8 2,936
2,804 2,804
124 8 132
0 114 114
CDo 6) 30 22 52
198 26 3 227
8,375 6,972 510 15,857
@)
0 1,018 11 1,029
87 19,143 162 19,392
236 62 307
6,169 52 6,221
1 1
25,507 25,507
9 26,567 287 25,507 1,443
8,471 33,539 797 25,507 17,300
1,183 237 1,420
©)) 237 17 254
@
94 262 3 359
)4 174 81 181 436
8,739 35,302 1,235 25,507 19,769
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@
2,010 26 1 2,037
1,006 1,006
9 9
4,648 1,051 1 5,700
270 4 274
RMBS 0 0
CDo (6) 0 0 0
181 0 181
7,845 1,356 6 9,207
)
0 1,497 2 1,499
38 18,639 167 18,844
283 80 370
5,787 30 5,817
1 1
24,508 24,508
45 26,207 279 24,508 2,023
7,890 27,563 285 24,508 11,230
11 474 25 499
(10)(12) 132 14 146
) 695 695
(11)(13)(14) 25 4,190 453 4,668
(15) 83 94 19 196
7,998 33,148 796 24,508 17,434
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Weighted Average Cost of Capital
EV EBITDA
DCF
G
G
DCF
DCF

DCF
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2022 31
a @@ ©
@)
14 DCF 75.0 75.0
32 DCF WACC 7.1 13.0 10.2
0.0 2.0 0.7
5.0 30.0 18.5
EV/EBITDA 2.0 11.2 6.9
10.7 12.6 11.6
5.0 20.0 11.9
10 DCF 0.0 1.3 0.7
6.0 6.0
220 DCF 0.1 114.7 7.2
0.0 100.0 84.4
CMBS 7 DCF 4.3 11.1 4.6
28.3 73.0 40.8
RMBS 8 DCF 0.0 22.2 8.4
6.9 15.0 9.5
0.0 99.9 6.9
79 DCF 0.0 21.2 2.9
CDO 26 DCF 5.5 27.5 13.1
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2022 31

a @)
*6)

10 0.0 12.6

0.0 109.7
0.80 0.97

11 DCF 0.3 3.3
9.2 13.9

34.8 128.3bp
1.00 0.98

33 DCF 0.0 428.7

0.0 90.0

50.0 67.6
0.00 0.90

10 0.3 2.9

2.4 39.3
13.9 24.0bp
0.25 0.84

205 DCF 0.0 21.5 6.0
44.0 100.0 98.2

16 DCF 2.8 6.0 3.6

197 DCF WACC 10.1 10.1

10.0 10.0

EV  EBITDA 3.6 5.9 4.4

6.7 30.8 13.1

0.3 1.7 0.9

25.0 40.0 30.6

3 DCF 3.9 97.0 84.1

58 DCF 5.0 97.0
0.80 0.93

8 DCF 9.2 11.3
41.2 69.6bp
0.34 0.98

479 DCF 0.0 0.0
DCF 5.0 97.0

41.2 69.6bp
1.00 0.98

32 DCF 90.0 90.0

60/145



EDINETOOOO
O0O00DOO000oOo0OooOO(Eeesrs2)

OOoooOoood
2022 12 31
a @ ©
QIO)
7 DCF 75.0 75.0
35 DCF WACC 5.4 17.4 10.3
0.0 2.0 0.7
7.5 10.9 9.4
5.0 30.0 18.0
EV EBITDA 0.7 11.7 7.8
11.2 25.7 14.2
5.0 30.0 12.8
7 DCF 0.0 1.5 0.8
6.5 18.0 7.3
312 DCF 0.0 61.8 7.6
0.0 100.0 85.6
RMBS 8 DCF 16.0 25.7 21.9
12.0 15.0 13.2
0.4 99.9 20.4
114 DCF 1.6 20.6 6.3
CDO 22 DCF 6.4 34.1 18.7
20.0 20.0
2.0 2.0
100.0 100.0
3 DCF 0.0 2.0 0.8
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a @G @
*6)
9 0.0 27.1
9.5 120.2
0.84 0.97
5 DCF 1.3 4.9
10.7 14.5
40.9 132.5bp
1.00 0.99
18 DCF 0.0 668.1
0.0 90.0
48.2 53.6
0.21 0.90
22 3.6
1.0 25.4
0.0bp
0.11 0.84
237 DCF 0.0 122.1 8.4
39.1 100.0 96.1
17 DCF 2.8 6.0 3.4
3 DCF 0.0 0.0
@ 181 DCF WACC 11.4 11.4
3.0 3.0
10.0 10.0
EV  EBITDA 3.5 5.6 4.2
7.8 30.8 11.1
0.3 1.5 0.7
25.0 30.0 29.8
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a @ ©
O16)
4 DCF 2.0 98.5 93.2
25 DCF 17.2 68.7
0.71 0.94
14 DCF 10.7 11.3
0.40 0.98
453 DCF 0.0 0.0
DCF 10.7 68.7
53.7 68.6bp
1.00 0.98
19 DCF 69.2 100.0 90.8
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2021
2021 12 31
2 2
I @ @ D) )

16 3 1 8 0 2 1 13
58 2 10 4 0 13 53
2 0 0 0 2
12 1 10 13 0 2 2 10
135 0 124 146 6 78 25 172
8 0 0 1 0 0 7

CMBS
6 0 4 3 0 7

RMBS
106 4 310 280 4 144
23 4 65 56 1 29

CDO
0 0 16 16 0 0 0
366 6 540 527 11 82 41 437
®

41 40 0 1 9 32 21
43 11 12 1 8 4 29
38 3 8 1 2 1 29
15 6 0 0 0 1 8
107 26 20 1 3 36 29
259 32 540 527 20 10 79 5 408
104 7 74 53 5 44 12 169
18 0 2 5 1 16
185 17 1 0 6 0 1 208
566 56 617 585 20 22 123 18 801
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2021
2021 12 31
2 2
I @ @ D) )
0 0 0 0 0 0 0
1 1 0 0 0
5 0 4 5 0 6 5 5
1 0 2 2 0 0 1
CDO
0 0 0 0 0 0
7 1 6 7 0 6 5 6
103 6 0 128 122 0 8 62 61
1 0 0 0 2 2 1
1 1
547 9 2 407 350 0 25 137 499
35 12 0 25 2 0 0 24
694 26 2 541 504 2 41 207 591
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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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2021 10
2021 12 31
2 2
I @ @ D) )

12 2 0 2 0 1 0 13
47 0 7 1 0 53
2 0 0 2
10 0 4 3 0 0 1 10
132 2 90 98 4 56 10 172
8 0 0 1 0 7

CMBS
7 0 2 2 0 7

RMBS
123 2 108 93 4 144
23 2 29 21 0 29

CDO
0 0 0 0 0 0
364 0 240 221 8 57 11 437
®

9 21 0 7 1 21
28 8 1 3 3 29
37 4 0 1 0 29
10 3 0 0 0 8
46 14 1 5 2 29
318 14 240 221 9 52 9 408
123 5 59 35 4 17 4 169
13 0 3 0 16
209 7 1 0 5 208
663 12 303 256 18 69 13 801
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0 0 0 0
0 0 0 0 0
6 0 1 3 0 3 2 5
0 0 2 1 0 1
CDo

0 0 0 0 0
6 0 3 4 0 3 2 6
86 1 0 36 35 1 0 26 61
2 0 0 0 1 1
511 0 1 118 93 0 3 39 499
24 8 0 9 1 24
629 7 1 157 141 2 6 68 591
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2022 12 31
2 2
w @ @ 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 18
21 2 1 0 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 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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2021 12 31 2022 12 31
o
3 2
3 5
0 0
0 1
1 4
CMBS 0 0
RMBS 0 0
2 0
cDo 5 5
0 0
2 7
)

42 5
13 13
15

29

31
16
0
17 26
54 16
0
0
0
0
?) 5 1
® 0 2
(©)] 14 42
8 0
11 45
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w
SN

CMBS 0 0
RMBS 0 0
0 1
CDo 1 3
0 0
1 4
@
20 9
30
23
1
16 15
15 19
5 13
0
7 12
13 6
0
0 0
cDo 0
0 0
®) 4
®) 0
®) 12 21
5
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12 1 -30
10 10
22 19
4 1
48 31
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14 1 30
10 9
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3 1
50 22
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2021 2022
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€Y)
17 35
1 0
11 24
33 13
68 156
3 15
4 1
22 470
15 9
82 649
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2021 2022
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17 76
1 0
5 123
2021 10 2022 10
2021 12 31 2022 12 31
11 13
0 1
267
278
212
320
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946 —
U.K.
EU
16 17
2022 31
EU & U.K. @
1,916 2,368 2,151 721 7,156
2022 12 31
EU & U.K. @
2,693 2,472 2,261 844 8,270
331 257
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2022 31 (D)
3,316 3,316 3,316
321 321 321
427 427 427
3,515 3,515 2,461 1,054
11,879 11,879 11,863 16
4,997 4,994 4,994
24,455 24,452 3,316 20,066 1,070
1,050 1,050 993 57
1,761 1,761 1,752
12,575 12,575 12,575
1,567 1,568 1,568
396 396 396
9,258 9,236 23 8,688 525
26,607 26,586 23 25,972 591
2022 12 31 (1)
3,39 3,39 3,396
401 401 401
313 313 313
3,738 3,737 2,572 1,165
15,851 15,850 15,833 17
4,274 4,273 4,273
27,973 27,970 3,396 23,392 1,182
1,079 1,079 1,054 25
2,042 2,042 2,028 14
15,930 15,930 15,930
1,286 1,286 1,286
333 333 333
9,803 9,760 25 9,245 490
30,473 30,430 25 29,876 529
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2022 31
15,667 13,193 1,669 805
2022 12 31
23,508 20,561 2,253 694
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2022 31
@ @
@
34,526 974 1,457
2,769,546 11,938 10,865
37,572 443 514
314,763 4,804 4,814
300 1 1
3,156,707 18,160 17,651
2,166 88
145
2,311 88
3,159,018 18,162 17,739
2022 12 31
() @
@)

29,805 1,029 1,499
3,608,500 19,392 18,638
40,208 307 370
371,016 6,221 5,808
248 1 1
4,049,777 26,950 26,316
2,571 195
146 9
2,717 204
4,052,494 26,950 26,520
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2022 31 2022 12 31
@ @
709 1,054 666 952
265 403 363 547
9,486 8,584 12,955 12,425
2,332 2,309 6,352 6,372
120 60 85 36
208 276 182 243
223 224 116 120
12 14 9 7
4,806 4,814 6,221 5,817
1 1 1 1
0 0 0 0
0 18,162 17,739 26,950 26,520
®) 16,608 16,079 25,507 24,508
0 1,554 1,660 1,443 2,012
®)
432 134 426 331
1,122 1,526 1,017 1,681
a 815
Q@
458 671
448 577
G 815
1,431 1,960
1,698
2,697
“
G 210 20 815
359
652
365 644
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2021 2022
2021 12 31 2022 12 31
€))
200 9
93 74
10 74
36 717
44 5
17 721
2021 10 2022 10
2021 12 31 2022 12 31
o
15 29
77 227
8 27
10 446
11 7
91 268
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LIBOR LIBOR
2022 81 2022 12 31 2022 81 2022 12 31 81 2022 12 31
2,075 2,369 90 200 0 1
2,075 2,369 90 200 0 1
2021 2022
2021 12 31 2022 12 31
107
107
107
107
2021 10 2022 10
2021 12 31 2022 12 31
32
32
32
32
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2022 31
€))
19 7,708 1,339 2,915 2,448 1,006 5,688
140 10,015 2,045 4,189 3,257 524 7,494
19 419 56 286 63 14 293
0 115 88 27 68
102 18,257 3,440 7,390 5,856 1,571 13,543
2022 12 31
€))
10 7,667 1,290 3,186 2,404 787 5,332
72 10,092 2,381 4,191 3,033 487 7,806
44 498 145 185 152 16 296
0 65 65 50
38 18,322 3,816 7,562 5,654 1,290 13,484
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S&P Global Ratings Moody*"s Investors Service
Fitch Ratings Ltd.
2022 31
AAA AA A BBB BB (¢))
192 1,485 2,164 2,057 869 941 7,708
105 215 3,369 5,012 988 326 10,015
28 226 47 118 419
61 27 27 115
297 1,700 5,622 7,322 1,931 1,385 18,257
2022 12 31
AAA AA A BBB BB (@))
211 1,251 2,246 2,385 801 773 7,667
78 244 4,083 4,415 886 386 10,092
72 218 60 148 498
14 14 37 65
289 1,495 6,415 7,032 1,784 1,307 18,322

Qa

860
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69,405 69,535

63,994 5,319

69,405 69,535

55,399 13,981
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2021 2022
2021 12 31 2022 12 31
257,095 216,085
115,624 85,257
201,128 204,323
28,988 32,632
602,835 538,297
2021 10 2022 10
2021 12 31 2022 12 31
82,573 77,502
46,020 33,783
69,891 67,035
11,347 11,617
209,831 189,937
2021 2022
2021 12 31 2022 12 31
183,221 149,449
37,191 22,238
36,683 44,398
257,095 216,085
2021 10 2022 10
2021 12 31 2022 12 31
57,263 52,629
11,618 8,314
13,692 16,559
82,573 77,502
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2021 2022
2021 12 31 2022 12 31
30,018 13,433
23,484 15,715
44,264 42,599
17,858 13,510
115,624 85,257
2021 10 2022 10
2021 12 31 2022 12 31
9,787 8,117
10,039 4,500
17,488 14,289
8,706 6,877
46,020 33,783
2021 2022
2021 12 31 2022 12 31
126,608 128,727
60,107 57,592
14,413 18,004
201,128 204,323
2021 10 2022 10
2021 12 31 2022 12 31
44,029 41,810
20,841 19,014
5,021 6,211
69,891 67,035
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606
2022 31 2022 12 31
88,621 92,620
(€Y 3,834 4,919
¢!
2021 2022 2022 2023
7,818
1,888
4,865 354
1,350
1,282 606

340
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2022 31
31,365 4,994 32,061 1,734
19,486 19,486
11,879 4,994 12,575 1,734
9,370 3,372 9,114 1,524
8 12
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