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Executive Summary

Monthly Changes Based on November 2012 Remittance Data

As of the November 2012 remittance, projected losses have slightly declined month-over-month to $2.75 billion (5.82% of the index) from $2.76 billion (5.79% of the index); however, if
we assume a 100% probability of default for the Morningstar High Risk Loans, we derive total forecasted losses of $3.38 hillion (7.16% of the index), as shown in the accompanying loan
level losses spreadsheet. Specially-serviced loans account for 73% of the total forecasted losses, while losses forecasted on High Risk Loans account for 27%. Delinquencies increased
slightly to 8.87% for November 2012 from 8.80% in October 2012.

Table 1: Trailing Three Month Projected Losses
Trailing Three Month Projected Losses*

Projected Mstar Losses Projected Mstar Losses | Total Projected Mstar | Percent of

Month from Special Serviced Loans |  from High Risk Loans Losses Portfolio
November $2,012,702,726 $732,725,884 $2,745,428,610 5.82%
Octaber $2,030,710,641 $725,815,576 $2,756,526,216 5.79%
September $2,017,.914,110 $738,366,261 $2,756,280,370 5.75%

*Losses based on monthly credit performance of referenced loans. See definition of projected losses on page 19 for loss timing.

As of the November 2012 remittance we are projecting a 80.3% average tranche loss on the BBB- index, including 100% projected tranche loss on 18 of the 25 referenced bond classes
in the BBB- index. These losses are forecasted on bonds in the following transactions: GCC05GG5, JPC05C13, GECCO5C4, WBC05C22, JPCO5LD5, BSCO5P10, CDO5CDC1, JPCO5LD4,
MLT05CK1, GMAC06C1, BSCO5PW9, BACMO0504, LBUB05C7, CSF05C06, MSC05110, BSC05T20, BACM0506, and MSCO5HQ7.

Deals of Most Concern

When comparing the quality of the 25 deals that compose CMBX 1, JPC05C13 is the weakest performer. We also note JPCO5C13, GMAC06C1, BSCO5P10, WBC05C22, GECC05C4,
GCCO5GGS, and JPCO5LD4 are deals of concern. We base this on the forecasted losses that could impact subordinate bond classes. While there are other deals of concern in the
index, we will focus our commentary on five of the seven worst performing deals based on our forecasted losses.

GMACO06C1 - Based on total forecasted losses of $158.7 million, the bonds referenced in the A, BBB, and BBB- indices could incur complete principal losses. Most of the total
forecasted losses ($151.7 million) are associated with 11 of the 12 specially-serviced loans. Our primary concern is the DDR/Macquarie Mervyn’s Portfolio loan ($71 million, 6% of the
pool), which transferred to the special servicer in October 2008 for imminent default. The loan is a pari-passu A-2 note. There is also a pari-passu A-1 note securitized in GECC05C4
(see GECCO5C4 referenced below), as well as a pari-passu floating rate note. The loan is secured by 31 single-tenant Mervyn's stores with a total of 2.3 million sf of retail space and
four leasehold interests. Store sizes range from about 60,000 to 90,000 sf and are in Cal, Ariz., Nev., and Texas. In July 2008, Mervyns LLC filed for Chapter 11 bankruptcy protection
and on Oct. 17, 2008, announced its plans to liquidate all of its stores. Several of the stores were released, and in October 2009 the final modification terms were approved by the
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special servicer, certificate holders, and borrower. The terms require the borrower to make future partial payments, any outstanding balances, and incur all property holding expenses.
The borrower has sold 11 properties. Based on a December 2010 appraisal a loss of $44.2 million is forecasted. Overall, Morningstar has an outlook of ‘underperform’ for classes AM
through K.

JPC05C13 — Based on total forecasted losses of $259.4 million, the bonds referenced in the AA, A, BBB, and BBB- indices could incur complete principal losses. Most of the total
forecasted losses ($210.6 million) are associated with 14 of the 14 specially-serviced loans. Our primary concern is the DRA-CRT asset ($180.9 million, 9% of the pool), which
transferred to the special servicer in November 2009 for imminent default and is now REQ. The asset is four cross-collateralized and cross-defaulted properties comprised of 16 Class
A/B+ suburban office buildings in Orlando and Jacksonville, Fla., Charlotte, N.C., and Rockville, Md. Based on a November 2011 appraisal a loss of $104 million is forecasted. There is
also a large loss forecasted on The Shore Club loan ($104.7 million, 5% of the pool), which transferred to the special servicer in September 2009 for imminent default. The loan is
secured by a 322-room, beach front boutique hotel in Miami, Fla. The borrower withdrew its threat to close the hotel after the servicer agreed to fund payroll and critical expenses from
the lockbox. Foreclosure is underway. Based on a December 2010 appraisal a loss of $52.6 million is forecasted. Overall, Morningstar has an outlook of ‘underperform’ for classes AM
through H.

BSC05P10 — Based on total forecasted losses of $246.4 million, the bonds referenced in the AA, A, BBB, and BBB- indices could incur complete principal losses. Most of the total
forecasted losses ($94.6 million) are associated with nine of the nine specially-serviced loans. Our primary concern is the World Market Center loan ($198.5 million, 9% of the pool),
which transferred to the special servicer in September 2009 for imminent default. The loan is secured by a 1.1 million sf, 10-story home furniture and furnishing accessories showroom
and design center in Las Vegas, Nevada. World Market Center is the first of eight buildings to be built within the World Market Development, which will encompass 12 million sf of
permanent showroom space on 57 contiguous acres and will serve as the hub for a semiannual furniture and design convention/exhibition called Las Vegas Market. A modification
closed on May 2, 2011. The note was split in between a $94.3 million A-note and a $106 million B-note. The A-note bears a 6.02% interest rate and the B-note is interest-only. The
loan was returned to the master servicer in March 2012. Based on a March 2010 appraisal a loss of $104.2 million is forecasted should the loan ever liquidate. Overall, Morningstar
has an outlook of ‘underperform’ for classes AM through O.

GCCO5GG5 — Based on total forecasted losses of $293.8 million, the bonds referenced in the A, BBB, and BBB- indices could incur complete principal losses. Most of the total
forecasted losses ($287.2 million) are associated with 20 of the 20 specially-serviced loans. Our primary concern is the Schron Industrial Portfolio loan ($317.5 million, 10% of the pool),
which transferred to the special servicer in December 2010 for delinquency. The loan is secured by a portfolio of 36 industrial properties, totaling 6.9 million sf located throughout the
country. There appears to be an issue with the tenant rent deposits, which could have triggered the delinquency. A modification closed on Dec. 13, 2010. The note was split in
between a $74.5 million A-note and a $13 million B-note, and includes a $2 million principal pay-down. Based on a February 2012 appraisal a loss of $140.3 million is forecasted.
Overall, Morningstar has an outlook of ‘underperform’ for classes AM through J.

GECC05C4 — Based on total forecasted losses of $168.7 million, the bonds referenced in the A, BBB, and BBB- indices could incur complete principal losses. Most of the total
forecasted losses ($130.7 million) are associated with 12 of the 13 specially-serviced loans. Our primary concern is the DDR/Macquarie Mervyn’s Portfolio loan ($71 million, 4% of the
pool), which is a pari-passu with GMAC06C1 (see GMACO06C1 referenced above for loan details). Based on a December 2010 appraisal a loss of $57.1 million is forecasted. Overall,
Morningstar has an outlook of ‘underperform’ for classes AM through K.
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Index Summary
The Index Summary shows the performance for the 25 reference obligations in each index. Our projected losses are divided by the tranche’s current subordination to show
how much credit support we believe to be in danger of being eliminated (“Morningstar Losses as % of Subordination”). If the projected losses exceed the tranches

subordination, the difference is divided by the tranche balance (“Momingstar Projected Tranche Loss %"). Based on these two metrics, the tranches are ordered from
weakest to strongest. In addition, CMBX 1 is compared to the corresponding CMBX indices at each rating level.

Deal Summary
The Deal Summary shows the referenced deals in CMBX 1 compared to each other. The first table in the Deal Summary section is the Loss Summary. This shows the total

projected losses; summing forecasted losses from specially serviced loans (short-term risks) and from High Risk Loans (long-term risks). Also included in the Deal Summary
are tables for Performance Summary, DSCR Summary, Collateral Summary, Interest Only and Maturity Summary, and Historical Delinquency since inception.

CMBX Series Comparison

The CMBX Series Comparison takes the aggregated data from the Deal Summary section and shows how it compares to the other CMBX series.

Definitions

The definitions section gives the meaning of special terms used throughout the report.
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Index Summary

Table 2: Projected AAA Subordination Loss

CMBX.NA.AAA.1
Mstar Losses as
Original  Current Mstar Original ~ Current Mstar Projected % of Mstar Projected

Deal Tranche  CUSIP Weight ~ Weight Rating Mstar Outlook  Original S/NI/F Current S/M/F C/S C/s Subordination ($) Tranche Bal ($) Losses ($) Subordinati Tranche Loss (%)
JPCOSC13 A4 46625YW2 4.0% 4.0% AAA Perform NA/Aaa/AAA NA/Aaa/AAA 30.00 34.45 $695,661,624 $751,702,000 $259,375,914 37.3% 0.0%
GMACOBC1 A4 361849096 4.0% 4.0% AAA Perform AANNA/AAA AAY/NA/AAA 30.00 35.54 $452,866,000 $576,071,000 $158,802,058 35.1% 0.0%
BSCOSP10 A4 07387BEB5 4.0% 4.0% AAA Perform AAA/NR/AAA AAA/NR/AAA 30.00 33.39 $738,677,839 $1,049,504,000 $246,386,894 33.4% 0.0%
WBC05C22 A4 92976BBN1 4.0% 4.0% AAA Perform AAA/Aaa/AAA AAA/Aaa/AAA 30.00 33.76 $714,190,430 $940,984,000 $229,447 581 31.9% 0.0%
BACMO0504  ABA 05947UX37 4.0% 4.0% AAA Perform AANNA/AAA AA-/NA/AAA 30.00 34.05 $385,371,387 $485,931,000 $87,855,397 31.5% 0.0%
GECCO5C4 A4 3682800E9 4.0% 4.0% AAA Perform AANAaa/NR AAA/Aaa/NR 30.00 33.25 $632,866,262 $775,100,000 $168,728,032 26.7% 0.0%
GCCOSGG5 A5 396789LL1 4.0% 4.0% AAA Perform AAA/Aaa/NA A+/Aa2/NA 30.00 36.17 $1,136,617,910 $1,427,604,000 $293,843,822 25.9% 0.0%
MSCO5I10  AdA 617451AF6 4.0% 4.0% AAA Perform AAA/Aaa/NA AAA/Aaa/NA 30.00 33.95 $361,410,924 $527,250,000 $54,331,719 20.8% 0.0%
JPCOSLD4 A4 46625YUA9 4.0% 4.0% AAA Outperform NA/Aaa/AAA NA/Aaa/AAA 30.00 4452 $735,676,716 $580,269,000 $138,456,510 18.8% 0.0%
MSCOSHQ7 A4 617451CL1 4.0% 4.0% AAA Perform AAA/Aaa/NR AAA/Aaa/NR 30.00 35.38 $526,937,128 $722,379,000 $80,633,247 15.3% 0.0%
JPCOSLDS A4 46625YXP3 4.0% 4.0% AAA Outperform AAA/Aaa/AAA AAA/Aaa/AAA 30.00 37.16 $1,238,659,214 $1,395,870,000 $177,849,660 14.4% 0.0%
CSFO5C06 A4 225470NK5 4.0% 3.6% AAA Outperform AAA/Aaa/NR AAA/Aaa/NR 30.00 40.79 $703,258,259 $566,618,140 $96,115,343 13.7% 0.0%
MLTOSCK1 A6 59022HMIU3 4.0% 4.0% AAA Outperform AANAaa/NR AAA/Aaa/NR 30.00 39.00 $852,405,232 $1,069,709,000 $109,602,598 12.9% 0.0%
CDOSCDCT A4 12513EAGY 4.0% 4.0% AAA Perform AAN/Aaa/NA AAA/Aaa/NA 30.00 34.34 $1,109,564,141 $1,563,032,000 $136,331,534 12.4% 0.0%
BACMO506 A4 05947U4D7 4.0% 4.0% AAA Perform AAA/Aaa/NR AAA/Aaa/NR 30.00 3430 $768,564,640 $1,355,000,000 $81,432,497 10.6% 0.0%
LBUBOSCS A4 52108H6W 4.0% 4.0% AAA Outperform AANNA/AAA AAA/NA/AAA 30.00 4153 $700,710,812 $809,525,000 $61,504,815 8.8% 0.0%
BSCOSPWI  AdA 07387BAH6 4.0% 4.0% AAA Perform AAA/Aaa/NA AAA/Aaa/NA 30.00 33.68 $539,917,072 $768,026,000 $71,818,301 8.5% 0.0%
BACMO505 A4 05947U2R8 4.0% 4.0% AAA Outperform AAA/Aaa/NA AAA/Aaa/NA 30.00 37.47 $531,751,668 $799,100,000 $39,887,807 7.5% 0.0%
WBC05C21 A4 929766762 4.0% 3.6% AAA Outperform AAA/Aaa/AAA AAA/Aaa/AAA 30.00 4631 $914,576,719 $814,295,690 $67,027,181 7.3% 0.0%
LBUBOBCT A4 52108MDH3 4.0% 4.0% AAA Perform AAA/NR/AAA AAANR/AAA 30.00 32.11 $620,794,033 $1,143,176,000 $43,141,536 7.0% 0.0%
CSFOSC05 A4 225470AP8 4.0% 4.0% AAA Outperform AANNA/AAA AANNA/AAA 30.00 34.41 $818,312,680 $1,003,000,000 $47,055,903 5.8% 0.0%
[BUBOSC7 A4 52108MAFO 4.0% 4.0% AAA Outperform AAN/NA/AAA AAA/NA/AAA 30.00 37.11 $653,861,921 $847,849,000 $35,180,432 5.6% 0.0%
MLTOSLCT A4 59022HNC?2 4.0% 4.0% AAA Outperform AAA/Aaa/NR AAA/Aaa/NR 30.00 39.06 $429,374,964 $425,698,000 $21,801,666 5.1% 0.0%
BSCO5T20  AdA 07387BCL5 4.0% 4.0% AAA Perform NA/Aaa/AAA NA/Aaa/AAA 27.00 29.02 $456,399,718 $954,956,000 $24,999,917 4.0% 0.0%
MSCO6T21 A4 617451CR8 4.0% 4.0% AAA Outperform AAN/Aaa/NR AAN/Aaa/NR 27.00 36.06 $368,162,769 $500,174,000 $13,818,248 3.9% 0.0%

[ 16.2% 0.0%
Table 3: AAA Index Projected Subordination Loss Comparison

AAA Comparison
Average Morningstar Tranches with
Projected Losses as % of Average Morningstar Tranches with Outperform Tranches with Perform Underperform NMorningstar

Index Subordination Projected Tranche Loss (%) Morningstar Outiook Morningstar Outlook Outlook Collapsed Tranches
CMBX.NA.AAA 4 27.51% 0.00% 0 25 0 0
CMBX.NA.AAA.3 26.81% 0.00% 0 24 1 0
CMBX.NA.AAA.5 25.15% 0.00% 0 24 1 0
CMBX.NA.AAA.2 19.56% 0.00% 0 25 0 0
CMBX.NA.AAA.1 16.21% 0.00% 1" 14 0 0
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Table 4: Projected AM Subordination Loss

CMBX.NA.AM.1
Mstar Losses as
Original  Current Mstar Original  Current Mstar Projected % of Mstar Projected

Deal Tranche  CUSIP Weight  Weight Ratin| Mstar Outlook  Original S/N/F Current S/M/F C/S C/s Subordination ($) Tranche Bal ($) Losses ($) Subordinati Tranche Loss (%)
JPCOSC13 AM 46625YVX8 4.0% 4.0% AA- Underperform NA/Aaa/AAA NA/Baat1/A 20.00 20.98 $423,605,628 $272,056,000 $259,375,914 61.2% 0.0%
GMACO6CT  AM 361849R38 4.0% 4.0% AA+ Underperform AMYNA/AAA ANA/A 20.00 2222 $283,125,927 $169,740,000 $158,802,058 56.1% 0.0%
BSCO5P10 ~ AM 07387BED1 4.0% 4.0% AA- Underperform AAA/NR/AAA A/NR/AAA 20.00 2148 $475,309,703 $263,368,000 $246,386,894 51.8% 0.0%
WBC05C22  AM 929768804 4.0% 4.0% AA Underperform AAN/Aaa/AAA A/Baal/AAA 20.00 21.78 $460,778,487 $253,412,000 $229,447,581 49.3% 0.0%
GECCO5C4  AM 368280064 4.0% 4.0% AA Underperform AAA/Aaa/NR A-/Aal/NR 20.00 20.65 $393,063,273 $239,803,000 $168,728,032 42.9% 0.0%
GCCO56G5  AM 396789LM3 4.0% 4.0% AA- Underperform AAA/Aaa/NA BBB-/A2/NA 20.00 2250 $707,102,986 $429,515,000 $293,843,822 41.6% 0.0%
JPCOSLD4  AM 46625YUC5 4.0% 4.0% AAA Perform NA/Aaa/AAA NA/Aa2/AAA 20.00 28.32 $467,969,614 $267,707,000 $138,456,510 29.6% 0.0%
MSCO5HQ7 ~ AM 617451BR9 4.0% 4.0% AAA Perform AAA/Aaa/NA AA-/Aaa/NA 20.00 2224 $331,275,077 $195,662,000 $80,633,247 24.3% 0.0%
JPCOSLDS  AM 46625YXT5 4.0% 4.0% AAA Outperform AAA/Aaa/AAA AA/Aaa/AAA 20.00 2457 $818,957,338 $419,702,000 $177,849,660 21.7% 0.0%
CSFOSC06  AM 225470NM1 4.0% 4.0% AAA Outperform AAA/Aaa/NR A+/Aaa/NR 20.00 26.26 $452,798,388 $250,460,000 $96,115,343 21.2% 0.0%
MSCO5110  A4B 617451AG4 4.0% 4.0% AAA Perform AAA/Aaa/NA AAN/Aaa/NA 20.00 24.50 $260,855,335 $75,322,000 $54,331,719 20.8% 0.0%
MLTOSCKT — AM 59022HLJ9 4.0% 4.0% AAA Perform AAA/Aaa/NR A+/Aaa/NR 20.00 24.94 $545,031,318 $307,374,000 $109,602,598 20.1% 0.0%
CDOSCDCT  AM 12513EAJ3 4.0% 4.0% AAA Perform AAA/Aaa/NA A+/Aaa/NA 20.00 2225 $718,715,885 $387,824,000 $136,331,534 19.1% 0.0%
BSCO5PWY  A4B 07387BAJ2 4.0% 4.0% AAA Perform AAA/Aaa/NA AA/Aaa/NA 20.00 24.16 $387,312,842 $109,718,000 $71,818,301 18.5% 0.0%
BACMO0506  AM 05947U4E5 4.0% 4.0% AAA Perform AAA/Aaa/NR AAA/Aaa/NR 20.00 22.06 $494,349,642 $274,215,000 $81,432,497 16.5% 0.0%
[BUB0SC5 ~ AM 52108H6Y5 4.0% 4.0% AAA Outperform AAVNA/AAA A+/NA/AAA 20.00 27.64 $466,303,808 $234,407,000 $61,504,815 13.2% 0.0%
BACMO0505  AM 059470256 4.0% 4.0% AAA Perform AAA/Aaa/NA AA-/Aaa/NA 20.00 23.64 $335,517,557 $196,234,000 $39,887,807 11.9% 0.0%
[BUB0GCT ~ AM 52108MDJ9 4.0% 4.0% AAA Perform AAA/NR/AAA A/NR/AAA 20.00 19.23 $371,819,841 $245,597,000 $43,141,536 11.7% 0.0%
WBC05C21  AM 9297667J6 4.0% 4.0% AAA Outperform AAA/Aaa/AAA AA/Aaa/AAA 20.00 29.85 $589,559,763 $325,017,000 $67,027,181 11.4% 0.0%
BACMO0504  ASB 05947045 4.0% 4.0% AAA Perform AAVNA/AAA BBB-+/NA/AAA 20.00 24.62 $278,725,575 $69,419,000 $87,855,397 11.0% 0.0%
CSFO5C05  AM 225470AR4 4.0% 4.0% AAA Perform AAVNA/AAA AANNA/AAA 20.00 22.03 $523,901,074 $290,181,000 $47,055,903 9.1% 0.0%
[BUB0SC7  AM 52108MAH6 4.0% 4.0% AAA Perform AAVNA/AAA ANVNAAAA 20.00 23.26 $409,892,984 $233,862,000 $35,180,432 9.0% 0.0%
BSCO5T20  A4B 07387BCM3 4.0% 4.0% AAA Perform NA/Aaa/AAA NA/Aaa/AAA 17.00 19.30 $303,506,217 $130,816,000 $24,999,917 8.2% 0.0%
MLTOSLCT — AM 59022HNDO 4.0% 4.0% AAA Perform AAA/Aaa/NR AAA/Aaa/NR 20.00 24.99 $274,749,982 $154,625,000 $21,801,666 7.9% 0.0%
MSC06T21  AM 617451CS6 4.0% 4.0% AAA Outperform AAA/Aaa/NR AANAaa/NR 17.00 2.2 $226,797,852 $137,599,000 $13,818,248 6.3% 0.0%

[ 23.8% 0.0%
Table 5: AM Index Projected Subordination Loss Comparison

AM Comparison
Tranches with
Average Mstar Projected Average Mstar Projected Tranches with Outperform Tranches with Perform Underperform Mstar

Index Losses as % of Subordination Tranche Loss (%) Mstar Outlook Mstar Outlook Outlook Collapsed Tranches
CMBX.NA.AM.5 39.67% 1.51% 0 4 21 0
CVBX.NA.AM.4 41.81% 0.00% 0 4 21 0
CMBX.NA.AM.3 42.25% 0.00% 0 4 21 0
CMBX.NA.AM.2 31.36% 0.00% 0 10 15 0
CMBX.NA.AM.1 23.78% 0.00% 5 14 6 [1}
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Table 6: Projected AJ Subordination Loss

CMBX.NAAJ.1
Mstar Losses as
Original  Current Mstar Original  Current Mstar Projected % of Mistar Projected

Deal Tranche  CUSIP Weight  Weight Rating Mstar Outlook  Original S/N/F Current S/M/F C/S C/s Subordination ($) Tranche Bal ($) Losses ($) Subordinati Tranche Loss (%)
JPCOSC13 AJ 46625YVZ3 4.0% 4.0% CCC- Underperform NA/Aaa/AAA NA/B3/CCC 13.13 11.72 $236,566,753 $187,039,000 $259,375,914 100.0% 12.2%
GMACO6C1  AJ 361849R46 4.0% 4.0% B- Underperform AANNA/AAA BB+/NA/CCC 13.25 13.23 $168,551,022 $114,575,000 $158,802,058 94.2% 0.0%
BSCOSP10 AJ 07387BEE9 4.0% 4.0% BB- Underperform AAA/NR/AAA BB/NR/B- 12.00 11.96 $264,614,796 $210,695,000 $246,386,894 93.1% 0.0%
WBC05C22  AJ 92976BBR?2 4.0% 4.0% BBB- Underperform AANAaa/AAA BB-+/Ba3/BB 14.00 1459 $308,731,490 $152,047,000 $229,447,581 73.3% 0.0%
GCC056G5  AJ 396789LN7 4.0% 4.0% B+ Underperform AAA/Aaa/NA CCC/Bal/NA 13.00 12.94 $406,442,915 $300,660,000 $293,843,822 72.3% 0.0%
GECCOSC4  AJ 3682800H2 4.0% 4.0% BBB- Underperform AAA/Aaa/NR BB/Baa2/NR 13.63 12.62 $240,187,433 $152,876,000 $168,728,032 70.2% 0.0%
JPCOSLDA — AJ 46625YUE1 4.0% 4.0% A- Underperform NA/Aaa/AAA NA/Baa3/BB 12.38 15.97 $263,842,678 $204,127,000 $138,456,510 52.5% 0.0%
BACMO0504  AJ 05947UX60 4.0% 4.0% BBB Underperform AANNA/AAA BB-+/NA/BBB- 13.88 16.04 $181,602,574 $97,123,000 $87,855,397 48.4% 0.0%
MSCO5HQ7  AJ 617451BS7 4.0% 4.0% AA Underperform AAA/Aaa/NA A-/A2/NA 12.88 12.88 $191,867,169 $139,408,000 $80,633,247 42.0% 0.0%
MSCO5110  AJ 617451AJ8 4.0% 4.0% A Underperform AAN/Aaa/NA BBB-+/Baal/NA 1163 12.33 $131,306,321 $129,549,000 $54,331,719 41.4% 0.0%
MLTOSCK1 — AJ 59022HLK6 4.0% 4.0% A+ Undemerform AAA/Aaa/NR BBB-/A2/NR 12.38 14.21 $310,659,266 $234,372,000 $109,602,598 35.3% 0.0%
CSFOSC06  AJ 225470NN9 4.0% 4.0% AA- Perform AAA/Aaa/NR BBB-+/A2/NR 12.88 15.91 $274,346,313 $178,452,000 $96,115,343 35.0% 0.0%
JPCOSLDS  AJ 46625YXV0 4.0% 4.0% AA Perform AAN/Aaa/AAA NAa3/AA 12.88 15.60 $519,919,372 $299,038,000 $177,849,660 34.2% 0.0%
CDOSCDC1 AJ 12513EAKO 4.0% 4.0% A+ Underperform AAA/Aaa/NA BBB-/A3/NA 12.13 12.72 $410,921,910 $305,412,000 $136,331,534 33.4% 0.0%
BSCOSPWY  AJ 07387BAL7 4.0% 4.0% BBB+ Underperform AAA/Aaa/NA BBB-+/Baa2/NA 12.25 13.75 $220,501,799 $166,811,000 $71,818,301 32.6% 0.0%
[BUBOBCT  AJ 52108MDK6 4.0% 4.0% BBB+ Underperform AAA/NR/AAA BB/NR/BB 11.00 764 $147,743,493 $221,037,000 $43,141,536 29.4% 0.0%
BACMO0506  AJ 05947U4F2 4.0% 4.0% AA- Underperform AAA/Aaa/NR A-+/A1/NR 12.13 12.42 $278,404,709 $215,945,000 $81,432,497 29.3% 0.0%
[BUB0SCS ~ AJ 52108H6Z22 4.0% 4.0% AAA Outperform AAVNA/AAA BBB/NA/AA 12.00 16.52 $278,777,834 $187,526,000 $61,504,815 22.1% 0.0%
BACM0505  AJ 05947U2T4 4.0% 4.0% AA Perform AAA/Aaa/NA BBB-+/Aa3/NA 13.88 15.17 $215,324,627 $120,193,000 $39,887,807 18.5% 0.0%
WBC05C21  AJ 9297667K3 4.0% 4.0% AAA Outperform AAN/Aaa/AAA A-/Ra2/AAA 13.38 18.95 $374,236,836 $215,323,000 $67,027,181 17.9% 0.0%
[BUBOSC7  AJ 52108MAJ2 4.0% 4.0% A+ Underperform AAVNA/AAA BBB-+/NA/A 11.63 11.67 $205,569,493 $195,859,000 $35,180,432 17.9% 0.0%
CSFO5C05  AJ 225470AS2 4.0% 4.0% AA Perform AAYNA/AAA ANAAA 12.25 12.44 $295,800,452 $224,823,000 $47,055,903 16.1% 0.0%
BSC05T20  AJ 07387BCN1 4.0% 4.0% A+ Perform NA/Aaa/AAA NA/A3/A 9.88 9.91 $155,807,224 $147,699,000 $24,999,917 16.0% 0.0%
MLTOSLCT — AJ 59022HNES 4.0% 4.0% AAA Perform AANAaa/NR A/Aa2/NR 13.88 16.38 $180,042,053 $94,708,000 $21,801,666 12.1% 0.0%
MSC06T21  AJ 617451CT4 4.0% 4.0% A Outperform AAA/Aaa/NR A/Aa3/NR 10.25 12.87 $131,375.736 $92,880,000 $13,818,248 10.8% 0.0%

[ 41.9% 0.5%
Table 7: AJ Index Projected Subordination Loss Comparison

AJ Comparison
Tranches with
Average Mstar Projected Average Mstar Projected Tranches with Qutperform Tranches with Perform Underperform Mstar

Index Losses as % of Subordination Tranche Loss (%) Mstar Outlook Mstar Outlook Outlook Collapsed Tranches
CMBX.NA.AJ.3 75.23% 9.84% 0 0 25 0
CMBX.NA.AJ.4 74.92% 8.52% 0 0 25 0
CMBX.NA.AJ.5 65.35% 8.34% 0 1 24 0
CVBX.NA.AJ.2 55.99% 2.68% 0 1 24 0
CMBX.NA.AJ.1 41.92% 0.49% 3 6 16 [1}
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Table 8: Projected AA Subordination Loss

CMBX.NA.AA1
Mstar Losses as
Original ~ Current Mstar Original  Current Mstar Projected % of Mstar Projected

Deal Tranche  CUSIP Weight ~ Weight Rating Mstar Outlook  Original S/N/F Current S/M/F C/S c/s Subordination ($) Tranche Bal ($) Losses ($) Subordinati Tranche Loss (%)
JPCOSC13 B 46625YWB5 4.0% 4.0% D Underperform NA/Aa2/AA NA/Caa3/CC 11.13 9.02 $182,155,715 $54,411,000 $259,375,914 100.0% 100.0%
BSCOSP1I0  C 07387BEG4 4.0% 4.0% cce- Underperform AANR/AA B+/NR/CCC 10.13 973 $215,233,768 $29,629,000 $246,386,894 100.0% 100.0%
GMAC0BCT B 361849R53 4.0% 4.0% cec- Undemerform ANNA/AA B+/NA/CCC 1113 10.40 $132,481,014 $36,070,000 $158,802,058 100.0% 72.8%
GCC05GG5 B 396789LP2 4.0% 4.0% cec- Undererform AA/Aa2/NA CCC-/B3/NA 10.75 9.86 $309,802,089 $96,641,000 $293,843,822 94.8% 0.0%
GECCOSC4  C 3682800K5 4.0% 4.0% cec- Undererform AA/AaZ/NR B-+/Ba3/NR 11.38 9.79 186,232,441 $29,975,000 $168,728,032 90.6% 0.0%
WBC05C22 € 92976BBT8 4.0% 4.0% B- Undemerform AA/Aa2/AA B+/Caal/CCC 11.88 12.05 $254,881,481 $31,676,000 $229,447 581 88.5% 0.0%
JPCOSLD4 B 46625YUGE 4.0% 4.0% BBB- Underperform NA/Aa2/AA NA/Ba3/B 1050 12.93 $213,646,636 $50,196,000 $138,456,510 64.8% 0.0%
BACMO0504 B 05947U86 4.0% 4.0% BB Undemerform ANNA/AA BB-/NA/BB 11.88 13.24 $149,888,509 $31,714,000 $87,855,397 58.6% 0.0%
MSC05110 B 617451AK5 4.0% 4.0% BBB Undemerform AW/Aa2/NA BBB-/Ba1/NA 9.63 9.43 $100,368,424 $30,938,000 $54,331,719 54.1% 0.0%
MSCO5HQ7  C 617451BU2 4.0% 4.0% A- Undemerform AA/Aa2/NA BBB/Baa2/NA 10.75 10.09 $150,289,094 $26,903,000 $80,633,247 53.7% 0.0%
MLTOSCK1 B 59022HLL4 4.0% 4.0% BBB+ Undemerform AA/Aa2/NR BB/Baal/NR 10.63 11.75 $256,868,328 $53,791,000 $109,602,598 42.7% 0.0%
JPCOSLDS ~ C 46625YXX6 4.0% 4.0% A+ Perform AA/Aa2/AA BBB-+/A3/A 10.50 1261 $420,240,273 $73,448,000 $177,849,660 42.3% 0.0%
BSCOSPWY € 07387BAN3 4.0% 4.0% BBB- Undermerform AA/AaZ/NA BB+/Ba2/NA 10.00 10.73 $172,073,805 $34,976,000 $71,818,301 41.7% 0.0%
CSFO5C06 B 225470NP4 4.0% 4.0% A- Underperform AA/Aa2/NR BBB/Baal/NR 11.13 13.37 $230,516,396 $43,830,000 $96,115,343 41.7% 0.0%
|BUB0BCT  C 52108MDM2 4.0% 4.0% BB+ Undemerform ANNR/AA B+/NR/B- 9.25 5.39 $104,172,506 $27,630,000 $43,141,536 41.6% 0.0%
cooscbc1 € 12513EAMB 4.0% 4.0% BBB-+ Underperform AA/Aa2/NA BB/Baa3/NA 10.25 10.45 $337,637,922 $43,630,000 $136,331,534 40.7% 0.0%
BACM0506  C 05947044 4.0% 4.0% BBB+ Underperform AA/Aa2/NR A-/A3/NR 10.00 9.82 $220,133,748 $30,850,000 $81,432,497 37.1% 0.0%
[BUB0SC5  C 52108H7B4 4.0% 4.0% AA Perform ANNA/AA BB-+/NA/A 975 13.40 $226,036,802 $32,231,000 $61,504,815 27.2% 0.0%
[BUB0SC7  C 52108MAL7 4.0% 4.0% BBB+ Undemerform ANNA/AA BB-+/NA/BBB- 951 8.74 $154,085,533 $35,197,000 $35,180,432 23.8% 0.0%
BACMO0505 B 05947U2V9 4.0% 4.0% A- Undemerform AA/Aa2/NA BBB/A3/NA 11.75 12.23 $173,624,546 $41,700,000 $39,887,807 23.0% 0.0%
WBC05C21 B 929766711 4.0% 4.0% AAA Perform AA/Aa2/AA BBB-+/A1/AAA 11.38 15.66 $309,233,801 $65,003,000 $67,027,181 21.7% 0.0%
CSFO5C05  C 225470AU7 4.0% 4.0% BBB+ Perform A+/NAVA+ BBB-+/NA/BBB 9.75 9.34 $222,219,192 $47,624,000 $47,055,903 21.5% 0.0%
BSC05T20  C 07387BC04 4.0% 4.0% BBB- Undemerform NA/Aa2/AA NA/Baa2/BBB 8.13 7.60 $119,529,332 $20,730,000 $24,999,917 20.9% 0.0%
MLTOSLCT B 59022HNF5 4.0% 4.0% AA- Perform AA/Aa2/NR A-/A3/NR 11.75 13.39 $147,183,984 $32,858,000 $21,801,666 14.8% 0.0%
MSC06T21 B 617451CV9 4.0% 4.0% BBB Perform AA/Aa2/NR BBB-+/A2/NR 8.38 10.27 104,869,661 $25,800,000 $13,818,248 13.5% 0.0%

[ 50.4% 10.9%
Table 9: AA Index Projected Subordination Loss Comparison

AA Comparison
Tranches with
Average Mstar Projected Average Nstar Projected Tranches with Outperform Tranches with Perform Underperform Mstar

Index Losses as % of Subordination Tranche Loss (%) Mstar Outlook Mstar Outlook Outlook Collapsed Tranches
CVBX.NA.AA.4 85.40% 39.10% 0 0 25 0
CMBX.NA.AA.3 88.04% 39.44% 0 0 25 0
CMBX.NA.AA.5 79.10% 24.52% 0 1 24 0
CMBX.NA.AA.2 67.52% 16.29% 0 0 25 0
CMBX.NA.AA.1 50.37% 10.91% 0 6 19 0
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Table 10: Projected A Subordination Loss

CMBX.NA.A.1
Mstar Losses as
Original ~ Current Mstar Original  Current Mstar Projected % of Mstar Projected

Deal Tranche  CUSIP Weight ~ Weight Rating Mstar Outlook  Original S/N/F Current S/M/F C/S c/s Subordination ($) Tranche Bal ($) Losses ($) Subordinati Tranche Loss (%)
GCC056G5 D 396789LR8 4.0% 4.0% D Undemerform AA2NA D/Caa3/NA 8.00 6.10 $191,684,824 $80,534,000 $293,843,822 100.0% 100.0%
JPCOSC13 D 46625YWD1 4.0% 4.0% D Undemerform NA/AZ/A NA/C/C 8.63 5.65 $114,140,807 $44,210,000 $259,375,914 100.0% 100.0%
BSCOSP1I0  F 07387BEK5 4.0% 4.0% D Underperform A/NR/A CCC/NR/CC 7.63 6.75 $149,391,735 $26,337,000 $246,386,894 100.0% 100.0%
WBC05C22  E 92976BBV3 4.0% 4.0% cee- Undererform AA2/A D/Ca/C 9.00 8.60 $182,025,413 $47,515,000 $229,447 581 100.0% 90.4%
GECCOSC4  E 3682800M1 4.0% 4.0% D Underperform A/AZ/NR D/Caa2/NR 8.50 6.16 $117,288,323 $44,963,000 $168,728,032 100.0% 100.0%
GMACO6CT  E 361849R87 4.0% 4.0% D Underperform ANAA D/NA/C 8.00 6.23 $79,436,923 $21,217,000 $158,802,058 100.0% 100.0%
[BUBOBCT  F 52108MDQ3 4.0% 4.0% cec- Undemerform ANR/A CCC+/NR/CC 6.63 2.01 $38,816,993 $21,490,000 $43,141,536 100.0% 20.9%
JPCOSLD4 D 46625YUJ0 4.0% 4.0% cce- Underperform NA/A2/A NA/Caa2/CC 7.88 8.68 $143,373,664 $46,849,000 $138,456,510 96.6% 0.0%
MSC05110 D 617451AM1 4.0% 4.0% cec+ Undemerform AA2NA BB/B2/NA 7.25 5.98 $63,630,331 $25,137,000 $54,331,719 85.4% 0.0%
BACMO0504 D 05947UY28 4.0% 4.0% cCe+ Undemerform ANAA B/NA/CCC 9.00 9.21 $104,300,538 $29,731,000 $87,855,397 84.2% 0.0%
MSCO5HQ7 ~ F 617451BX6 4.0% 4.0% BB+ Undemerform AAZNA BB/B1/NA 8.00 6.48 $96,482,105 $19,566,000 $80,633,247 83.6% 0.0%
MLTO5CK1 D 59022HLNO 4.0% 4.0% BB Underperform A/A2/NR B-+/Ba2/NR 8.00 8.06 $176,183,233 $53,790,000 $109,602,598 62.2% 0.0%
BSCOSPWY  E 07387BAQ6 4.0% 4.0% cce Underperform AAZNA B/Caal/NA 7.50 7.38 $118,263,926 $29,595,000 $71,818,301 60.7% 0.0%
CSFO5C06  E 225470NS8 4.0% 4.0% BBB- Undemerform A/A2/NR BB/Ba2/NR 8.25 9.19 $158,508,256 $25,046,000 $96,115,343 60.6% 0.0%
cDoscDC1  E 12513EAPY 4.0% 4.0% BB+ Undemerform A/A2/NA B+/Ba3/NA 7.63 7.28 $235,039,823 $58,174,000 $136,331,534 58.5% 0.0%
JPCOSLDS  F 46625YYA5 4.0% 4.0% BB+ Undemerform NA2/A BB+/Baa3/BB 775 9.14 $304,822,315 $52,463,000 $177,849,660 58.3% 0.0%
BACMO0506  F 05947U4M7 4.0% 4.0% BB+ Underperform A/A2/NR BBB-/Ba1/NR 7.25 6.46 $144,724,769 $34,277,000 $81,432,497 56.4% 0.0%
[BUBOSC7  F 52108MAP8 4.0% 4.0% CCC+ Undererform ANAA B/NA/CCC 6.25 423 $74,527,679 $23,465,000 $35,180,432 49.2% 0.0%
[BUB0SC5  F 52108H7ES 4.0% 4.0% BBB- Perform ANAA B-+/NA/BB 6.25 853 $143,993,735 $29,301,000 $61,504,815 42.7% 0.0%
BACMO0505 D 05947U2X5 4.0% 4.0% BBB- Undemerform ANAZNA BB-+/Baa3/NA 8.88 8.26 $117,207,642 $36,793,000 $39,887,807 34.0% 0.0%
BSCO5T20  E 07387BCS0 4.0% 4.0% CCC+ Underperform NA/A2/A NA/B3/B 6.00 4.80 $75,479,257 $28,503,000 $24,999,917 33.1% 0.0%
CSFO5C05  F 225470DP5 4.0% 4.0% BB+ Undemerform  BBB-+/NA/BBB+ BB-+/NA/BB 7.38 6.40 $152,317,661 $29,010,000 $47,055,903 313% 0.0%
WBC05C21 D 9297667N7 4.0% 4.0% A Perform NAZIA BBB-/Baa3/A+ 8.50 10.93 $215,790,826 $60,941,000 $67,027,181 31.1% 0.0%
MLTOSLCT D 59022HNH1 4.0% 4.0% BBB Perform A/A2/NR BBB-/Baa3/NR 8.88 9.34 $102,728,957 $28,992,000 $21,801,666 21.2% 0.0%
MSC06T21 D 617451CX5 4.0% 4.0% BB+ Perform A/A2NR BB-+/Baa3/NR 575 6.64 $67,762,115 $20,639,000 $13,818,248 21.0% 0.0%

[ 66.8% 24.5%
Table 11: A Index Projected Subordination Loss Comparison

A Comparison
Tranches with
Average Mstar Projected Average Nstar Projected Tranches with Outperform Tranches with Perform Underperform Mstar

Index Losses as % of Subordination Tranche Loss (%) Mstar Outlook Mstar Outlook Outlook Collapsed Tranches
CVBX.NA.A.4 94.30% 76.04% 0 0 25 0
CMBX.NA.A.3 99.18% 76.37% 0 0 24 1
CMBX.NA.A.5 89.55% 69.81% 0 1 24 0
CMBX.NA.A.2 86.52% 38.25% 0 0 25 0
CMBX.NA.A.1 66.81% 24.45% 0 4 21 0
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Table 12: Projected BBB Subordination Loss

CMVBX.NA.BBB.1
Mstar Losses as
Original ~ Current Mstar Original  Current Mstar Projected % of Mstar Projected

Deal Tranche  CUSIP Weight ~ Weight Rating Mstar Outlook  Original S/N/F Current S/M/F C/S c/s Subordination ($) Tranche Bal ($) Losses ($) Subordinati Tranche Loss (%)
GCCO5GG5 G 396789LV9 4.0% 4.2% D Undemerform BBB/Baa2/NA D/C/NA 488 1.83 $57,461,960 $42,951,000 $293,843,822 100.0% 100.0%
JPCOSC13 G 46625YWN9 4.0% 4.2% D Undemerform NA/Baa2/BBB NA/C/C 488 0.60 $12,119,657 $30,607,000 $259,375,914 100.0% 100.0%
BSCOSP10  J 07387BEQ2 4.0% 4.2% D Undemerform BBB/NR/BBB D/NR/C 450 3.03 $67,088,694 $26,337,000 $246,386,894 100.0% 100.0%
WBC05C22  H 92976BCA8 4.0% 4.2% D Underperform BBB/Baa2/BBB D/c/C 5.50 44 $93,331,455 $28,509,000 $229,447,581 100.0% 100.0%
JPCOSLDS — J 46625YYHO 4.0% 4.2% B- Underperform BBB/Baa2/BBB B+/B3/CCC 463 521 $173,665,500 $41,970,000 $177,849,660 100.0% 10.0%
GECCO5C4  H 3682800U3 4.0% 4.2% D Underperform BBB/Baa2/NR D/C/NR 5.00 1.75 $33,357,362 $23,980,000 $168,728,032 100.0% 100.0%
GMAC06C1  H 361849545 4.0% 4.2% D Undemerform BBB/NA/BBB D/NA/C 475 1.90 $24,270,991 $19,096,000 $158,802,058 100.0% 100.0%
JPCOSLD4 G 46625YUV3 4.0% 4.2% D Undemerform NA/Baa2/BBB NA/C/C 450 3.21 $53,022,606 $26,771,000 $138,456,510 100.0% 100.0%
CDO5CDCT  H 12513EAW4 4.0% 4.2% cec- Undemerform BBB/Baa2/NA CCC+/Ca/NA 438 334 $108,014,051 $43,630,000 $136,331,534 100.0% 66.8%
MLTO5CK1 G 59022HLR1 4.0% 4.2% D Undemerform BBB/Baa2/NR CCC-/Ca/NR 425 279 $60,917,250 $30,738,000 $109,602,598 100.0% 100.0%
CSFO5C06  H 225470NX7 4.0% 4.2% cec- Undemerform BBB/Baa2/NR CCC/Caa2/NR 475 41 $70,847,388 $25,046,000 $96,115,343 100.0% 100.0%
BACMO504 G 05947UY93 4.0% 4.2% D Underperform BBB/NA/BBB D/NA/C 5.50 431 $48,801,518 $17,839,000 $87,855,397 100.0% 100.0%
BACMO506  J 059470408 4.0% 4.2% cee- Underperform BBB/Baa2/NR B-/Caa2/NR 425 279 $62,460,673 $30,849,000 $81,432,497 100.0% 62.9%
MSCO5HQ7 ~ J 617451CB3 4.0% 4.2% cec- Underperform BBB/Baa2/NA B-/Ca/NA 463 2.04 $30,446,200 $19,566,000 $80,633,247 100.0% 100.0%
BSCOSPWY  H 07387BAV5 4.0% 4.2% cec- Undemerform BBB/Baa2/NA D/C/NA 425 3.01 $48,310,794 $21,524,000 $71,818,301 100.0% 100.0%
MSCO5I10 G 617451A02 4.0% 4.2% D Undemerform BBB/Baa2/NA B-/Ca/NA 438 1.80 $19,158,323 $11,602,000 $54,331,719 100.0% 100.0%
[BUBOSC7  J 52108MAT0 4.0% 4.2% D Undemerform BBB/NA/BBB CCC-/NA/C 363 059 $10,393 921 $17,540,000 $35,180,432 100.0% 100.0%
BSCO5T20  H 07387BBH5 4.0% 4.2% D Underperform NA/Baa2/BBB NA/Caa3/CC 313 1.01 $15,880,256 $23,321,000 $24,999,917 100.0% 39.1%
BACMO505 G 05947U3B2 4.0% 4.2% cec- Undemperform BBB/Baa2/NA B/Caal/NA 5.25 3.25 $46,072,637 $26,982,000 $39,887,807 86.6% 0.0%
CSFO5C05  J 225470BE2 4.0% 4.2% cec- Undemerform BB-+/NA/BB+ B-+/NA/CC 425 254 $60,341,085 $32,636,000 $47,055,903 79.1% 0.0%
LBUB0SCS ~ J 52108H7J7 4.0% 4.2% cec- Undemerform BBB/NA/BBB D/NA/CCC 3.50 47 $79,531,686 $14,651,000 $61,504,815 77.3% 0.0%
WBC05C21 G 92976BAC6 4.0% 4.2% BB Undemerform BBB/Baa2/BBB BB-/Caal/BB 5.13 537 $106,097,783 $32,502,000 $67,027,181 63.2% 0.0%
MLTO5LCT G 59022HNL2 4.0% 4.2% B- Undemerform BBB/Baa2/NR B+/B3/NR 5.00 3.89 $42,811,025 $19,329,000 $21,801,666 50.9% 0.0%
MSC06T21 G 617451DA4 4.0% 4.2% cec- Undemerform BBB/Baa2/NR B-/B2/NR 3.25 3.18 $32,420,580 $10,320,000 $13,818,248 43.8% 0.0%
LBUB0BCT __J 52108MDWO 4.0% 0.0% NR Collapsed BBB/NR/BBB D/NR/D 400 $0 $43,141,536 0.0% 0.0%

[ 91.7% 65.8%
Table 13: BBB Index Projected Subordination Loss Comparison

BBB Comparison
Tranches with
Average Mstar Projected Average Mstar Projected Tranches with Qutperform Tranches with Perform Underperform Mstar

Index Losses as % of Subordination Tranche Loss (%) Mstar Qutlook Mstar Outlook Outlook Collapsed Tranches
CMBX.NA.BBB.3 100.00% 100.00% 0 0 23 2
CMBX.NA.BBB.4 99.47% 95.24% 0 0 23 2
CMBX.NA.BBB.2 99.62% 91.88% 0 0 23 2
CMBX.NA.BBB.5 96.99% 89.50% 0 0 23 2
CMBX.NA.BBB.1 91.70% 65.78% 0 0 24 1
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Table 14: Projected BBB- Subordination Loss

CMBX.NA.BBB-.1
Mstar Losses as
Original ~ Current Mstar Original  Current Mstar Projected % of Mstar Projected

Deal Tranche  CUSIP Weight ~ Weight Rating Mstar Outlook  Original S/N/F Current S/M/F C/S c/s Subordination ($) Tranche Bal ($) Losses ($) Subordinati Tranche Loss (%)
GCC056G5  H 396789LX5 4.0% 4.4% D Underperform BBB-/Baa3/NA D/C/NA 3.75 0.29 $9,141,076 $48,321,000 $293,843,822 100.0% 100.0%
JPCOSC13 H 46625YWQ2 4.0% 1.6% D Undemerform NA/Baa3/BBB- NA/C/C 3.63 0.00 $0 $12,119,716 $259,375,914 100.0% 100.0%
BSCOSP1I0 K 07387BERO 4.0% 4.4% D Underperform BBB-/NR/BBB- D/NR/C 313 1.40 $30,875,808 $36,213,000 $246,386,894 100.0% 100.0%
WBC05C22  J 92976BCC4 4.0% 4.4% D Undemerform  BBB-/Baa3/BBB- D/c/C 413 2.76 $58,487,506 $34,844,000 $229,447 581 100.0% 100.0%
JPCOSLDS K 46625YYK3 4.0% 4.4% CCC- Undemerform  BBB-/Baa3/BBB- B+/Caa2/CCC 3.13 3.32 $110,710,402 $62,955,000 $177,849,660 100.0% 100.0%
GECCOSC4  J 3682800W9 4.0% 4.4% D Underperform BBB-/Baa3/NR D/C/NR 3.88 0.34 $6,379,295 $26,978,000 $168,728,032 100.0% 100.0%
GMACOBCT  J 361849552 4.0% 4.4% D Underperform BBB-/NA/BBB- D/NA/C 338 0.07 $932,024 $23,339,000 $158,802,058 100.0% 100.0%
JPCOSLD4  H 46625YUX9 4.0% 4.4% D Undemerform NA/Baa3/BBB- NA/C/C 3.38 1.39 $22,905,641 $30,117,000 $138,456,510 100.0% 100.0%
cooscoct  J 12513EAY0 4.0% 4.4% D Underperform BBB-/Baa3/NA CCC-/C/NA 3.13 1.83 $59,158,059 $48,478,000 $136,331,534 100.0% 100.0%
MLTOSCKT ~— H 59022HLS9 4.0% 4.4% D Undemerform BBB-/Baa3/NR D/C/NR 3.13 1.21 $26,338,330 $34,579,000 $109,602,598 100.0% 100.0%
CSFO5C06  J 225470NZ2 4.0% 4.4% D Underperform BBB-/Baa3/NR CCC-/Caa3/NR 3.63 247 $42,671,407 $28,176,000 $96,115,343 100.0% 100.0%
BACMO0504  H 059470735 4.0% 4.4% D Underperform BBB-/NA/BBB- D/NA/C 4.00 2.21 $25,016,563 $23,785,000 $87,855,397 100.0% 100.0%
BACMO0506 K 05947U4R6 4.0% 4.4% D Underperform BBB-/Baa3/NR CCC-/Caa3/NR 3.25 1.56 $35,038,635 $27,422,000 $81,432,497 100.0% 100.0%
MSCO5HQ7 K 617451CC1 4.0% 4.4% CCC- Underperform BBB-/Baa3/NA CCC+/C/NA 363 0.73 $10,880,143 $19,566,000 $80,633,247 100.0% 100.0%
BSCO5PWY  J 07387BAW3 4.0% 4.4% D Underperform BBB-/Baa3/NA D/C/NA 313 1.50 $24,096,797 $24,214,000 $71,818,301 100.0% 100.0%
WBC05C21  H 92976BAD4 4.0% 4.4% cCe- Undemerform ~ BBB-/Baa3/BBB- B-+/Caa3/CCC 3.88 331 $65,470,738 $40,627,000 $67,027,181 100.0% 3.8%
[BUB0SC5 K 52108H7K4 4.0% 4.4% cce- Underperform BBB-/NA/BBB- D/NA/CC 263 3.50 $59,021,678 $20,510,000 $61,504,815 100.0% 12.1%
MSC05110  H 617451AV1 4.0% 4.4% D Underperform BBB-/Baa3/NA CCC/C/NA 3.25 0.16 $1,756,348 $17,402,000 $54,331,719 100.0% 100.0%
CSFO5C05 K 225470867 4.0% 4.4% CCC- Underperform BB/NA/BB CCC+/NA/C 3.13 1.15 $27,230,422 $32,635,000 $47,055,903 100.0% 61.9%
BACMO0505  H 05947U3C0 4.0% 4.4% D Underperform BBB-/Baa3/NA CCC+/Ca/NA 4.00 152 $21,543,603 $24,529,000 $39,887,807 100.0% 74.8%
[BUB0SC7 K 52108MAU7 4.0% 1.9% D Underperform BBB-/NA/BBB- D/NA/D 263 0.00 $0 $9,963,264 $35,180,432 100.0% 100.0%
BSC05T20  J 073878BJ1 4.0% 3.9% D Undemerform NA/Baa3/BBB- NA/Ca/D 2.25 0.00 $0 $15,880,264 $24,999,917 100.0% 100.0%
MLTOSLCT  H 59022HNMO 4.0% 4.4% cce- Underperform BBB-/Baad/NR CCC-/Caa2/NR 363 1.96 $21,550,025 $21,261,000 $21,801,666 100.0% 1.2%
MSCO06T21  H 617451082 4.0% 4.4% CCe- Underperform BBB-/Baa3/NR CCC+/Caal/NR 238 1.96 $20,051,058 $12,040,000 $13,818,248 70.8% 0.0%
LBUB0GCT K 52108MDY6 4.0% 0.0% NR Collapsed BBB-/NR/BBB- D/NR/D 3.00 $0 $43,141,536 0.0% 0.0%

[ 98.7% 80.3%
Table 15: BBB- Index Projected Subordination Loss Comparison

BBB- Comparison
Tranches with
Average Mstar Projected Average Nstar Projected Tranches with Outperform Tranches with Perform Underperform Mstar

Index Losses as % of Subordination Tranche Loss (%) Mstar Outlook Mstar Outlook Outlook Collapsed Tranches
CVBX.NA.BBB-.3 100.00% 100.00% 0 0 19 6
CMBX.NA.BBB-.2 100.00% 99.08% 0 0 21 4
CMBX.NA.BBB-.4 100.00% 97.46% 0 0 18 7
CMBX.NA.BBB-.5 97.21% 94.04% 0 0 18 7
CMBX.NA.BBB-.1 98.71% 80.31% 0 0 24 1
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Deal Summary

Table 16: Loss Summary

CMBXView: CMBX 1

Loss Summary
Projected Mstar Lo_sses Projected Mstar Losses Total Projected
Deal from Special Serviced Lo Percent of Deal
Loans from High Risk Loans Mstar Losses
JPCO5C13 $210,578,370 $48,797,544 $259,375,914 12.84%
GMAC06C1 $151,661,705 $7,140,354 $158,802,058 12.46%
BSCO5P10 $94,599,340 $151,787,554 $246,386,894 11.14%
WBC05C22 $202,261,312 $27,186,269 $229,447,581 10.85%
GCCO5GG5 $287,181,361 $6,662,461 $293,843,822 9.35%
GECCO05C4 $130,696,498 $38,031,534 $168,728,032 8.87%
JPCO5LD4 $121,623,728 $16,832,782 $138,456,510 8.38%
BACMO0504 $70,865,767 $16,989,630 $87,855,397 7.77%
CSF05C06 $55,515,103 $40,600,240 $96,115,343 5.57%
MSC05HQ7 $42,078,585 $38,554,662 $80,633,247 5.41%
JPCO5LD5 $123,872,237 $53,977,423 $177,849,660 5.33%
MSCO05110 $32,960,124 $21,371,596 $54,331,719 5.10%
MLT05CK1 $86,569,692 $23,032,906 $109,602,598 5.01%
BSCO5PW9 $23,433,089 $48,385,213 $71,818,301 4.48%
CD05CDCY $89,420,787 $46,910,747 $136,331,534 4.22%
LBUB05CS $50,779,931 $10,724,884 $61,504,815 3.65%
BACMO0506 $54,385,094 $27,047,403 $81,432,497 3.63%
WBC05C21 $54,134,249 $12,892,932 $67,027,181 3.39%
BACMO0505 $19,872,961 $20,014,846 $39,887,807 2.81%
LBUB06C1 $28,793,774 $14,347,762 $43,141,536 2.23%
LBUB05C7 $25,935,002 $9,245,430 $35,180,432 2.00%
MLTO5LC1 $17,777,306 $4,024,360 $21,801,666 1.98%
CSF05C05 $25,019,636 $22,036,267 $47,055,903 1.98%
BSC05T20 $12,687,077 $12,312,840 $24,999,917 1.59%
MSC06T21 $0 $13,818,248 $13,818,248 1.35%
Total $2,012,702,726 $732,725,884 $2,745,428,610 5.82%
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Table 17: Performance Summary

Performance Summary

Delinquency Servicer Mstar Special
Deal Loans Balance 30 60 90 FC REO Total Watchlist Watchlist Serviced
BACMO0504 108 $ 1,131,889,242 | 2.64% 0.00% 0.29% 1.13% 5.88% 9.94% 25.9% 39.1% 17.0%
BACMO0505 86 $ 1,419,200,360 | 0.00% 0.00% 2.84% 0.00% 0.00% 2.84% 8.8% 27.3% 5.2%
BACMO0506 139§ 2,240,966,732 | 0.42% 0.18% 1.00% 2.24% 0.84% 4.68% 10.9% 34.4% 6.2%
BSCO5P10 188 $ 2,212,352,161 | 0.38% 1.51% 0.64% 0.84% 0.25% 3.62% 25.5% 45.2% 8.7%
BSCO5PW9 178§ 1,603,278,650 | 0.00% 0.00% 2.91% 0.32% 0.00% 3.23% 38.0% 54.5% 4.2%
BSC05T20 19 $ 1,572,520,558 | 0.00% 0.00% 0.35% 1.31% 0.22% 1.88% 22.5% 27.4% 7.1%
CD05CDC1 200§ 3,230,703,568 | 0.38% 0.00% 1.18% 0.43% 3.50% 5.49% 18.4% 19.1% 6.2%
CSF05C05 237§ 2,378,161,244 | 0.35% 0.00% 0.00% 0.17% 2.28% 2.79% 23.8% 22.7% 2.8%
CSF05C06 203 $ 1,724,229,619 | 0.00% 0.00% 4.91% 1.92% 0.00% 6.84% 27.4% 32.7% 7.0%
GCC05GG5 135§ 3,142,126,922 | 0.70% 0.80% 2.06% 0.35%  16.85% 20.76% 13.5% 32.9% 22.8%
GECCO05C4 148  § 1,903,187,753 | 0.18% 1.37% 7.83% 0.99% 0.96%  11.34% 30.4% 39.5% 13.4%
GMACO06C1 102 % 1,274,301,909 | 7.34% 0.28% 6.04% 2.40% 6.47%  22.52% 11.7% 41.0% 27.9%
JPC05C13 195 § 2,019,337,080 | 0.16% 0.43% 1.30% 6.00% 12.33%  20.23% 21.5% 49.9% 21.9%
JPCO5LD4 154  § 1,652,381,397 | 0.18% 0.00% 1.84% 045%  11.05%  13.53% 22.4% 34.9% 13.5%
JPCO5LD5 165 $ 3,333,726,852 | 4.10% 0.00% 1.10% 0.36% 2.72% 8.29% 24.2% 28.9% 12.2%
LBUB05CH 101§ 1,687,302,665 | 0.00% 0.00% 1.28% 0.00% 3.26% 4.54% 17.5% 35.3% 6.4%
LBUB05C7 112§ 1,762,129,449 | 2.71% 0.00% 1.40% 0.18% 0.00% 4.30% 7.8% 19.9% 6.1%
LBUB06C1 121§ 1,933,617,937 | 0.00% 0.00% 1.01% 0.58% 3.30% 4.89% 16.3% 43.3% 4.9%
MLT05CK1 147  § 2,185,717,210 | 2.90% 0.70% 3.19% 1.08% 6.63%  14.50% 17.0% 28.5% 14.5%
MLTO5LC1 120§ 1,099,373,275 | 0.49% 0.75% 0.88% 2.27% 0.53% 4.91% 15.1% 16.3% 3.8%
MSC05HQ7 233§ 1,489,532,813 | 0.00% 0.61% 4.86% 0.44% 1.36% 7.28% 37.3% 37.9% 6.8%
MSC05110 191§ 1,064,646,994 | 0.00% 0.00% 0.00% 0.00% 3.75% 3.75% 11.3% 34.4% 3.7%
MSC06T21 105§ 1,020,991,991 [ 0.15% 0.00% 0.00% 0.00% 0.00% 0.15% 22.3% 54.6% 0.2%
WBC05C21 191§ 1,975,091,785 | 6.29% 0.40% 2.26% 0.00% 0.00% 8.95% 24.1% 47.7% 11.6%
WBC05C22 133§ 2,115,357,009 | 0.00% 0.32% 1.11% 7.31% 9.04%  17.77% 14.4% 41.9% 17.5%
Total 3889 $ 47172125176 | 1.21%  0.31% 1.96% 1.248%  410%  8.83% 20.26% 34.74% 10.54%
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Table 18: DSCR Summary

CMBXView: CMBX 1

DSCR Summary

Deal Defeasance < 1.00 1.00 to 1.10 1.11t01.25 1.26 to 1.50 1.51 to 2.00 > 2.00 Unknown

BACMO0504 0 0.0% 24 18.1% 7 12.6% | 20 10.2% | 22 320% | 23 13.0% | 12 14.2% 0 0.0%
BACMO0505 2 1.6% 9 10.4% 3 7.0% 8 15.4% | 21 27.9% | 30 23.8% [ 13 13.9% 0 0.0%
BACMO0506 1 0.4% 22 10.0% 7 2.4% 26 14.3% | 32 195% | 31 286% | 20  24.7% 0 0.0%
BSCO5P10 6 2.3% 40 21.2% 9 2.7% 18 7.5% 42 322% | 45 25.1% | 28 8.9% 0 0.0%
BSCO5PW9 9 6.3% 28 11.2% | 14 8.2% 24 14.4% | 46 22.0% | 36 18.6% | 21 19.3% 0 0.0%
BSC05T20 2 1.9% 21 14.6% 7 2.8% 12 7.9% 44 244% | B9  27.9% | 51 20.4% 0 0.0%
CD05CDC1 9 2.1% 22 6.9% 17 7.0% 30 101% | 54  331% | 54  25.1% | 15 15.7% 0 0.0%
CSF05C05 11 4.4% 40 8.0% 14 9.2% 24 10.1% | 51 22.2% | 67 256% | 30  20.6% 0 0.0%
CSF05C06 5 2.7% 4 251% | 14 4.0% 22 9.6% 62 28.9% | 41 193% | 18 10.4% 0 0.0%
GCC05GGH 3 0.3% 25 7.4% 7 1.9% 19 34.1% | 28 124% | 35 302% | 18 13.6% 0 0.0%
GECC05C4 3 1.3% 19 245% | 11 6.1% 22 15.3% | 33 17.8% | 37 221% | 23 12.9% 0 0.0%
GMACO06C1 0 0.0% 19 22.7% 7 1.9% 18 21.2% | 16 21.2% | 30 18.6% | 12 14.3% 0 0.0%
JPCO5C13 0 0.0% 39 11.1% | 10 8.3% 37 15.8% | 48  31.0% | 45 284% | 16 5.3% 0 0.0%
JPCO5LD4 4 3.6% 23 12.3% 8 4.1% 20 16.5% | 42 26.9% | 39 274% | 18 9.2% 0 0.0%
JPCO5LD5 4 1.1% 27 18.8% 4 2.2% 24 6.7% 51 297% | 34  258% | 21 15.7% 0 0.0%
LBUB05C5 0 0.0% 14 6.8% 7 4.4% 21 18.3% | 31 357% | 20 28.1% 8 6.6% 0 0.0%
LBUBO5C7 0 0.0% 14 6.0% 2 0.9% 18 6.5% 37 37.2% | 33 45.1% 8 4.3% 0 0.0%
LBUB0BC1 0 0.0% 10 9.4% 10 2.2% 17 4.8% 50 55.7% | 29 21.4% 5 6.4% 0 0.0%
MLT05CK1 3 1.6% 32 179% | 1 6.4% 25 139% | 30 21.8% | 33 304% | 13 8.0% 0 0.0%
MLTO5LC1 4 2.4% 11 4.6% 8 7.8% 23 252% | 29 275% | 27 21.3% | 18 11.1% 0 0.0%
MSC05HQ7 4 2.3% 39 18.0% | 15 2.9% 32 13.6% | 59 37.0% | 62 20.0% | 22 6.2% 0 0.0%
MSC05110 2 1.0% 38 10.7% 7 1.7% 32 10.9% | 36 155% | 44  381% | 32 22.1% 0 0.0%
MSCO06T21 1 0.2% 11 5.0% 5 3.2% 7 9.5% 16 6.0% 31 40.7% | 34 35.4% 0 0.0%
WBC05C21 3 2.1% 35 20.0% 8 3.9% 27 16.6% | 45 29.6% | 46 18.1% | 27 9.6% 0 0.0%
\WBC05C22 0 0.0% 16 14.8% 7 5.0% 28 24.3% | 24 16.9% | 46  291% | 12 9.9% 0 0.0%
Total 76 15% |[619 134% (219 46% |[554 14.2% | 949 26.8% | 977 26.2% | 495 13.3% 0 0.0%
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Table 19: Collateral Summary

CMBXView: CMBX 1

Collateral Summary
Property Type Largest State Concentration

Deal RT OF MF IN HT HC oT State 1 % State 2 % State 3 % State 4 %

BACMO504 26.1% 35.0% 13.8% 6.0% 9.3% 0.0% 9.8% NY 16.3% CA 10.3% MD 9.7% GA 8.3%
BACMO0505 28.9% 37.2% 16.9% 2.9% 4.9% 0.0% 7.6% CA 31.2% FL 13.6% NY 12.6% Ml 4.3%
BACMO0506 17.1% 44.3% 14.9% 1.1% 12.3% 0.0% 9.9% NY 18.7% CA 15.5% TX 13.0% NJ 5.0%
BSCO5P10 39.3% 14.0% 17.1% 3.9% 7.0% 0.0% 16.5% KS 13.2% NV 11.0% OH 9.7% CA 9.2%
BSCO5PW9 41.7% 12.4% 20.0% 3.6% 8.5% 0.0% 7.5% CA 12.4% PA 12.4% FL 11.3% NJ 8.8%
BSC05T20 40.9% 18.2% 8.3% 7.8% 11.9% 0.0% 11.1% CA 18.7% Wi 10.9% MA 7.6% NY 6.6%
CD05CDCY 28.7% 44.4% 11.0% 3.1% 6.6% 0.0% 4.2% CA 16.7% NY 15.7% X 6.5% MD 6.4%
CSF05C05 32.1% 24.4% 23.3% 1.6% 7.4% 0.0% 6.8% NY 17.7% FL 14.4% CA 11.2% ™ 7.0%
CSF05C06 31.2% 18.1% 33.6% 4.4% 6.5% 0.0% 3.5% CA 16.5% FL 8.4% OH 8.0% NY 7.5%
GCCO5GG5 41.1% 27.1% 0.6% 11.7% 17.6% 0.0% 1.5% CA 20.9% NY 11.2% VA 9.2% > 5.9%
GECCO05C4 38.0% 31.1% 13.9% 1.9% 3.9% 0.0% 9.9% CA 21.7% FL 9.1% TX 8.3% GA 8.1%
GMACO06C1 24.8% 33.1% 17.9% 0.0% 7.3% 0.0% 16.9% CA 23.1% FL 16.7% VA 10.0% OH 5.7%
JPC05C13 29.7% 37.4% 17.6% 5.0% 9.8% 0.0% 0.6% FL 18.9% CA 16.3% NY 10.5% X 7.4%
JPCO5LD4 26.4% 37.1% 15.6% 14.3% 0.0% 0.0% 3.0% CA 11.8% TX 8.6% MA 7.9% NJ 6.8%
JPCO5LD5 25.6% 43.6% 19.4% 3.9% 2.5% 0.0% 3.8% TX 18.6% FL 10.1% WA 7.5% IL 6.9%
LBUB05CH 29.7% 44.7% 8.4% 0.0% 14.5% 0.0% 2.7% NY 22.1% IL 20.1% MD 8.4% FL 7.0%
LBUB05C7 25.5% 51.3% 8.3% 0.0% 10.8% 0.0% 4.1% NY 28.0% CA 12.5% MA 10.7% IL 9.8%
LBUB06C1 24.6% 45.9% 5.8% 0.0% 17.0% 0.0% 6.7% NY 38.6% NC 7.6% X 7.3% MA 7.2%
MLT05CK1 43.1% 23.6% 8.6% 5.9% 10.4% 0.0% 6.8% CA 19.5% LA 7.2% FL 7.2% VA 6.8%
MLTO5LC1 26.8% 20.8% 31.6% 0.2% 5.4% 0.0% 12.7% CA 16.1% AL 11.1% FL 8.2% X 6.2%
MSCO05HQ7 33.1% 32.4% 14.2% 4.5% 7.8% 0.0% 5.6% CA 26.6% NY 12.1% VA 4.8% GA 4.4%
MSC05110 22.6% 28.1% 26.8% 2.0% 6.5% 0.0% 12.9% CA 20.3% NY 13.3% FL 10.3% DC 8.0%
MSC06T21 43.4% 28.5% 10.4% 2.8% 12.4% 0.0% 2.3% NJ 16.9% IL 15.0% CA 13.6% NY 8.5%
WBC05C21 22.1% 36.5% 19.6% 4.5% 7.8% 0.0% 7.4% CA 27.6% NY 7.3% MO 6.5% NJ 5.1%
\WBC05C22 24.8% 27.2% 22.6% 3.7% 11.0% 0.0% 10.6% CA 21.4% IL 10.8% NV 9.4% FL 8.2%
Total 308% 326% 15.3% 4.0% 8.9% 0.0% 6.9% CA 15.6% NY 11.3% FL 1.8% X 6.6%
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Table 20: Interest Only and Maturity Summary

CMBXView: CMBX 1

Research

Interest Only and Maturity Summary
Interest Only Expiring Partial 1/0 Loans Maturing Loans
Deal Partial Term Full Term Total 1-6 months 7-12 months 13-24 months 1-6 months 7-12 months 13-24 months
BACMO0504 0 0.0% 10 20.5% 10 20.5% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 1 0.4% 1 0.3%
BACMO0505 1 0.9% 19 20.6% 20 21.6% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 3 1.8% 0 0.0%
BACMO0506 0 0.0% 13 20.6% 13 20.6% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 1 1.0% 4 1.2%
BSCO5P10 0 0.0% 6 27.5% 6 27.5% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 2 1.2%
BSCO5PW9 3 1.4% 8 14.4% 11 15.8% 0 0.0% 1 0.9% 1 0.3% 1 0.2% 1 0.7% 2 0.3%
BSC05T20 0 0.0% 23 21.2% 23 21.2% 0 0.0% 0 0.0% 0 0.0% 1 0.0% 0 0.0% 4 1.4%
CD05CDC1 1 9.8% 12 17.5% 13 21.2% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 1 0.0% 3 0.9%
CSF05C05 3 2.9% 7 4.8% 10 7.7% 0 0.0% 0 0.0% 2 1.0% 0 0.0% 2 1.8% 0 0.0%
CSF05C06 1 2.0% 10 10.3% i 12.4% 1 2.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
GCCO05GGH 0 0.0% 6 18.5% 6 18.5% 0 0.0% 0 0.0% 0 0.0% 1 0.5% 0 0.0% 0 0.0%
GECCO05C4 0 0.0% 24 22.5% 24 22.5% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 2 0.5% 0 0.0%
GMAC06C1 1 7.8% 10 16.2% 1 24.1% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 1 0.3% 0 0.0%
JPC05C13 0 0.0% 18 11.0% 18 11.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
JPCO5LD4 2 0.3% 5 8.4% 7 8.8% 0 0.0% 0 0.0% 1 0.2% 1 0.7% 0 0.0% 0 0.0%
JPCO5LD5 3 1.9% " 21.1% 14 23.1% 0 0.0% 1 1.2% 0 0.0% 3 0.8% 0 0.0% 2 5.6%
LBUB05CH 0 0.0% 17 39.3% 17 39.3% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 3 1.8%
BUB05C7 0 0.0% 10 30.6% 10 30.6% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 1 0.2%
LBUB06C1 0 0.0% 11 36.1% 1 36.1% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 1 0.2%
MLT05CK1 1 0.2% 6 15.8% 7 15.9% 0 0.0% 0 0.0% 1 0.2% 0 0.0% 0 0.0% 0 0.0%
MLTO5LC1 0 0.0% 2 2.8% 2 2.8% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
MSCO05HQ7 0 0.0% 4 10.9% 4 10.9% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 1 0.1%
MSC05110 1 1.0% 19 14.1% 20 15.1% 0 0.0% 1 1.0% 0 0.0% 0 0.0% 5 1.8% 5 5.4%
MSC06T21 0 0.0% 22 26.1% 22 26.1% 0 0.0% 0 0.0% 0 0.0% 2 2.6% 0 0.0% 0 0.0%
WBC05C21 1 0.5% 23 13.4% 24 13.9% 1 0.5% 0 0.0% 0 0.0% 0 0.0% 0 0.0% 0 0.0%
\WBC05C22 1 0.4% 24 17.0% 25 17.4% 1 0.4% 0 0.0% 0 0.0% 1 0.5% 0 0.0% 0 0.0%
Total 19 1.4% 320 18.8% | 339 20.2% 3 0.1% 3 0.1% 5 0.1% 10 0.2% 17 0.3% 29 0.8%
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Chart 1: Historical Delinquency

CMBX 1 Historical Delinquency
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Chart 2: Historical Projected Losses

CMBX 1 Historical Projected Losses
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CMBXView: CMBX 1

Research

CMBX Series Comparison
Table 21: CMBX Index Loss Summary
Loss Summary
Projected Mstar Losses
from Special Serviced Projected Mstar Losses Total Projected

Series Loans from High Risk Loans Mstar Losses Percent of Portfolio

CMBX 3 $4,988,195,177 $1,543,645,692 $6,531,840,869 9.17%

CMBX 4 $4,588,940,815 $1,791,266,317 $6,380,207,132 9.13%

CMBX5 $2,408,269,099 $887,416,023 $3,295,685,122 7.34%

CMBX 2 $2,359,381,105 $883,043,091 $3,242,424,196 6.20%

CMBX 1 $2,012,702,726 $732,725,884 $2,745,428,610 5.82%
Table 22: CMBX Index Performance Summary

Performance Summary
Delinquency Servicer Mstar Special

Series Loans Balance 30 60 90 FC REO Total Watchlist Watchlist Serviced
CMBX 1 3889 $ 47172125176 | 1.21% 031%  1.96% 1.24% 4.10% 8.83% 20.26% 34.74% 10.54%
CMBX 2 3915 § 52,267,429,691 | 054%  0.14% 3.89% 1.55%  3.75% 9.87% 27.53% 43.13% 11.49%
CMBX 3 4560 § 71,257,366,207 | 0.80%  0.47% 4.84% 3.12% 539%  14.63% 23.33% 44.18% 17.71%
CMBX 4 4526 § 69,854,755,360 | 1.41% 1.01% 4.43% 260%  3.89%  13.33% 26.85% 50.54% 17.12%
CMBX5 3189 § 44,922,166,145 | 1.45% 1.32% 3.62% 1.93% 269%  11.01% 26.04% 47.35% 15.23%
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Table 23: CMBX Index DSCR Summary

DSCR Summary

Series Defeasance < 1.00 1.00to 1.10 1.11t01.25 1.26 to 1.50 1.51 to 2.00 > 2.00 Unknown

CMBX 1 76 15% | 619 13.4% | 219 4.6% |554 14.2% | 949 26.8% | 977 26.2% | 495 13.3% 0 0.0%

CMBX 2 23 03% | 763 19.1% | 327 80% | 711 17.9% |1008 281% | 756  18.7% | 327 7.9% 0 0.0%

CMBX3 14 06% | 935 20.7% | 404 93% | 823 16.5% |1165 26.0% | 879 18.8% | 340 8.1% 0 0.0%

CMmBX 4 11 01% |88 21.2% | 375 106% | 786 18.3% |1223 265% | 978 18.2% | 285 5.1% 0 0.0%

CMBX 5 4 0.0% [617 21.4% | 267 82% [588 17.6% | 844 286% | 644 18.0% | 225 6.1% 0 0.0%
Table 24: CMBX Index Collateral Summary

Collateral Summary
Property Type Largest State Concentration
Series RT OF MF IN HT HC oT State 1 % State 2 % State 3 % State 4 %
CMBX 1 308%  32.6% | 15.3% 4.0% 8.9% 0.0% 6.9% CA 15.6% NY 11.3% FL 1.8% X 6.6%
CMBX 2 32.04%  34.1% | 13.12% 5.0% 10.35% 0.0% 5.08% CA 15.32% NY 11.83% TX 6.98% FL 5.12%
CMBX 3 27.38%  32.8% | 16.86% 6.9% 8.66% 0.0% 6.83% NY 14.39% CA 14.09% TX 7.90% FL 5.27%
CMBX 4 2847%  31.6% | 18.00% 5.5% 10.84% 0.1% 5.37% CA 13.81% NY 12.09% TX 8.27% FL 7.90%
CMBX5 34.84%  265% | 13.35% 7.1% 10.85% 0.2% 7.25% CA 13.96% NY 11.74% TX 8.39% FL 7.55%
Table 25: CMBX Index Interest Only and Maturity Summary
Interest Only and Maturity Summary
Interest Only Expiring Partial /0 Loans Maturing Loans

Series Partial Term Full Term Total 1-6 months 7-12 months 13-24 months 1-6 months 7-12 months 13-24 months
CMBX 1 19 1.4% 320 18.8% | 339  20.2% 3 0.1% 3 0.1% 5 0.1% 10 0.2% 11 0.30% 29 0.8%
CMBX 2 52 3.3% 401 25.3% | 453  28.5% 25 1.9% 13 0.6% 6 0.3% 28 0.7% 43 1.9% 15 0.3%
CMBX 3 43 1.4% 845  504% | 888  51.8% 16 0.6% 10 0.4% 12 0.3% 9 0.4% 48 1.5% 72 3.8%
CMBX 4 63 1.9% | 1198  52.2% | 1261 54.1% 18 0.5% 9 0.2% 22 0.5% 8 0.4% 3 0.1% 143 6.3%
CMBX 5 67 3.8% 629 38.9% | 696  42.7% 19 0.9% 20 1.1% 15 0.6% 9 0.3% 6 1.4% 96 7.7%
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Chart 3: Monthly Historical Delinquencies

CMBX Historical Delinquencies - by date
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Chart 4: Seasonal Historical Delinquencies

CMBX Historical Delinquencies - by seasoning
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Definitions
High Risk Loans (HRLs)

Morningstar has developed a quantitative method of identifying potentially troubled loans. The method is based on six key loan metrics: DSCR, LTV, Occupancy, Term to
Maturity, MSA, and Tenant Rollover Percent within the next 12 months. Using our historical CMBS database dating back to 1999, we have created statistical models which
assign a probability of default (PD), and a risk score to all 70,000 plus loans in our database.

Projected Losses

Projected Losses are calculated using a loan’s total exposure, our estimated value, and our estimated probability of default. If the total exposure is greater than the value, the
loan is said to have a Value Deficiency. The value deficiency of a loan multiplied by the probability of default yields the Projected Loss.

Loans that have transferred to the Special Servicer are differentiated from High Risk Loans, as they are considered an immediate risk to the deal. Specially Serviced loans are
assigned a probability of default of 100%, and typically will incur a loss within two years. High Risk Loans are assigned an estimated probability of default based on historical
CMBS data, and if the loan defaults, the expected timeframe for a loss is approximately two to five years.

Outlooks for CMBS tranches

Perform
The credit risk characteristics of the respective class and pool of collateral underlying the CMBS securities have performed as expected when compared to issuance
or the last review.

Outperform
Various characteristics of the transaction and pool of collateral underlying the CMBS securities have performed better than expected when compared to issuance or
the last review. The respective class exhibits decreased credit risk characteristics and may be a candidate for an upgrade. This is evident in credit support level
changes, forecasted changes in credit support, and/or the overall performance of the underlying collateral.

Underperform
Various characteristics of the transaction and pool of collateral underlying the CMBS securities have performed worse than expected when compared to issuance or
last review. The respective class exhibits increased credit risk characteristics and may be a candidate for a downgrade or has the risk for potential loss. This is
evident in credit support level changes, forecasted changes in credit support, and/or the overall performance of the underlying collateral.
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CMBX 1 Index

CMBX 1 is comprised of six indices at benchmark rating levels (AAA, AJ, AA, A, BBB and BBB-). Each of the six indices reference at-issuance similarly rated tranches from 25
deals issued between August 2005 and February 2006. Each of the 25 reference obligations has the same initial weight (1/25, or 4.0%), which may change based on

payment and credit performance.

CMBXView: CMBX 1

Table 25: Deal Contact List

Deal Contacts
Deal Mstar Analyst Phone Number Email Address
BACMO0504 Kendra Hotter 267-960-6015 Kendra.Hotter@morningstar.com
BACMO0505 Kendra Hotter 267-960-6015 Kendra.Hotter@morningstar.com
BACMO0506  Doug Lachmuth 267.960.6026 Doug.Lachmuth@momingstar.com
BSCO5P10 Michael Haas 267-960-6046 michael.haas@mormingstar.com
BSCO5PW9  Chris Meyer 267-960-0537 chris.meyer@momingstar.com
BSC05T20 Jonathan Ramel 267-960-6011 Jonathan.Ramel@momingstar.com
CD05CDC1 William Petersen 267-960-6007 William.Petersen@momingstar.com
CSF05C05 Laura Shannon 267-960-6016 Laura.Shannon@morningstar.com
CSF05C06 Laura Shannon 267-960-6016 Laura.Shannon@morningstar.com
GCC05GG5 Jonathan Ramel 267-960-6011 Jonathan.Ramel@momingstar.com
GECC05C4 Jonathan Ramel 267-960-6011 Jonathan.Ramel@momingstar.com
GMACO06C1  Jonathan Ramel 267-960-6011 Jonathan.Ramel@momingstar.com
JPC05C13 Anthony Colangelo 267-960-6012 Anthony.Colangelo@momingstar.com
JPCO5LD4 Ricky Cipko 267-960-6013 Ricky.Cipko@morningstar.com
JPCO5LD5 Michael Haas 267-960-6046 michael.haas@mormingstar.com
LBUBO5CH Michael Haas 267-960-6046 michael.haas@mormingstar.com
LBUBO5C7 Michael Haas 267-960-6046 michael.haas@morningstar.com
LBUBOGC1 Michael Haas 267-960-6046 michael.haas@mormingstar.com
MLT05CK1 Jonathan Ramel 267-960-6011 Jonathan.Ramel@momingstar.com
MLTO05LC1 Jonathan Ramel 267-960-6011 Jonathan.Ramel@momingstar.com
MSC05HQ7  Laura Shannon 267-960-6016 Laura.Shannon@mormingstar.com
MSC05110 Chris Meyer 267-960-0537 chris.meyer@momingstar.com
MSC06T21 Doug Lachmuth 267.960.6026 Doug.Lachmuth@momingstar.com
WBC05C21 Ricky Cipko 267-960-6013 Ricky.Cipko@morningstar.com
WBC05C22  Chris Meyer 267-960-0537 chris.meyer@momingstar.com
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Contacts

Primary CMBX 1 Analyst
Kendra Hotter

267-960-6015
kendra.hotter@morningstar.com

Secondary CMBX 1 Analyst
Vince Piskorski

267-960-6020
vince.piskorski@morningstar.com

Secondary CMBX 1 Analyst
Mark Williams

267-960-6027
mark.williams@morningstar.com

DISCLAIMER

Copyright © 2012 Morningstar Credit Ratings, LLC (“Morningstar”). Morningstar and/or its third party licensors have exclusive proprietary rights in the data or information provided
herein. This data/information may only be used internally for business purposes and shall not be used for any unlawful or unauthorized purposes. Dissemination, distribution or
reproduction of this data/information in any form is strictly prohibited except with the prior written permission of Morningstar. Because of the possibility of human or mechanical error by
Morningstar, its affiliates or its third party licensors, Morningstar, its affiliates and its third party licensors do not guarantee the accuracy, adequacy, completeness or availability of any

information and is not responsible for any errors or omissions or for the results obtained from the use of such information.
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MORNINGSTAR GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF ACCURACY, TIMELINESS,
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall Morningstar, its affiliates and its third party licensors be liable for
any direct, indirect, punitive, special or consequential damages in connection with subscriber's or others use of the data/information contained herein. Access to the data or information

contained herein is subject to termination in the event any agreement with a third party of information or software is terminated.

Analytic services provided by Morningstar are the result of separate activities designed to preserve the independence and objectivity of ratings opinions. The credit ratings and
observations contained herein are solely statements of opinion and not statements of fact or recommendations to purchase, hold, or sell any securities or make any other investment
decisions. Accordingly, any user of the information contained herein should not rely on any credit rating or other opinion contained herein in making any investment decision. Ratings are
based on information received by Morningstar's Surveillance Group. Other divisions of Morningstar may have information that is not available to Momingstar's Surveillance Group.

Morningstar has established policies and procedures to maintain the confidentiality of non-public information received during the ratings process.
In addition, any person or entity in receipt of this report (“Recipient”) is deemed to agree and acknowledge the following:

(a) any information described in this report that is provided by third parties (collectively, “Third Party Information”) and used by Morningstar to determine and/or provide any
ratings or analysis, is: (i) the sole responsibility of the third party provider of such information (i) not endorsed or recommended by Morningstar, (iii) not verified by
Morningstar, and (iv) provided “AS IS” without any representation, warranty or guaranty of any kind. Morningstar has no responsibility, liability or control over Third Party
Information and provides no warranty, guaranty, representation for or with respect to such Third Party Information or any results derived from it. In addition, Third Party

Information may be outdated, unreliable or inaccurate and Maorningstar has no obligation to update, correct or verify any Third Party Information;

(b) any ratings, analysis related thereto and/or this report is (i) solely for informational purposes, (i) for use only by the Recipient of this report and may not be used or relied upon
by any other person, {iii) subject to applicable laws, regulations and rules and Recipient shall reasonably cooperate with Morningstar if needed to comply therewith, (iv) mere
opinions the provision of which does not result in Morningstar waiving any protections, privileges or defenses available under applicable laws, rules or regulations, including,
without limitation, the First Amendment of the Constitution of the United States of America, and (v) not guaranteed to be accurate, complete or timely and are not intended to

predict or guaranty future performance or results;

(c) Morningstar has not consented to, and will not consent to, (i) being named an "expert" under the federal securities laws including, without limitation, Section 7 of the
Securities Act of 1933, or (i) the integration, publication, inclusion or reference of any ratings, analysis or other information pertaining to Morningstar and/or the ratings in any

prospectuses or registration statements or otherwise integrated or used in @ manner that could impede (i) or (i) of this provision;
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(d) this report and all information contained herein are solely for Recipient’s internal use. Morningstar retains all right, title and interest in this report and all information contained
herein, as well as in any enhancements, modifications or derivative works thereof, and in any other Morningstar intellectual property used in conjunction with the herewith or
otherwise provided by Morningstar. No work performed hereunder by Morningstar or its agents shall be deemed “work for hire,” as such term is defined at 17 U.S.C. == 101,
on behalf of Recipient or any other party. Unless expressly permitted by Morningstar in writing, Recipient may not modify, copy, reproduce, distribute, redistribute, transfer,
transmit, retransmit, disseminate, sell, license, publish, display, broadcast, circulate, recompile, decompile, reverse engineer, alter, archive, create any derivative, resell, or
provide substantially similar services, in each case, with respect to this report or information or analysis contained therein. Recipient may only use this report for internal use
and at all times, in compliance with the restrictions on use contained herein. This report and the content hereof is property owned by or licensed to Morningstar and is
protected by copyright, trademark, service mark and other applicable intellectual property laws. Any unauthorized use thereof is strictly prohibited and all rights are reserved
by Morningstar; to the maximum extent permitted by applicable law, Recipient agrees to indemnify, defend and hold harmless Morningstar and its directors, officers,
employees, agents, consultants and other representatives from and against any and all claims arising from or related to any breach or violation by Recipient (or anyone
Recipient has granted access to this report) of the terms of use, this report or any content herein or any use or purpose that is unlawful or otherwise prohibited by the terms of
use. Morningstar reserves the right to assume the control and defense of any such matter. In the event that Morningstar shall assume the control and defense of any such

matter, Recipient shall cooperate with Morningstar in this regard including, without limitation, in the assertion of defenses and mandatory counterclaims therein;

(e) Recipient assumes sole responsibility for evaluating the merits and risks associated with any investment and Morningstar shall have no liability to the Recipient with respect to
any claims or damages that may arise from or relate to any decision of the Recipient based on this report, any Third Party Information or any other information made available

hereunder;

(f) this report and/or any Third Party Information shall not create or constitute a fiduciary relationship between Morningstar and Recipient. This report, any Third Party Information,
and any information provided, including any ratings, shall not constitute a “market” rating or a recommendation, solicitation, endorsement or offer by Morningstar, or any of its
directors, officers,employees, agents, consultants or other representatives or anyone else, to buy, hold or sell securities, financial instruments or any investment. Morningstar
is not acting as an investment, financial or other advisor to Recipient and Recipient should not and cannot rely upon this report, Third Party Information, and any information

provided, including any ratings,as investment, legal, tax or financial advice;

(g) this report and content are provided “AS IS” and not subject to any warranties, express or implied, including warranties of merchantability or fitness for a particular purpose or

use;

(h) in no event shall Morningstar be liable for any incidental, special, indirect, consequential, reliance, punitive or other exemplary damages, including any loss of profits, data,

savings or interest, any penalties or assessments imposed under laws or otherwise, even if Morningstar has been advised of the likelihood thereof;
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(i) this report, including any information or analysis contained herein, may be provided by Morningstar to any other person or entity as determined in Morningstar's sole
discretion. In addition, Morningstar may perform and provide services, analysis or other work product related to the transaction not contemplated hereunder (“Additional
Services”) to another person or entity and shall have no duty or liability to provide any such items to Recipient. In conjunction therewith, Morningstar is expressly permitted to
use all available advertising or marketing channels or media that Morningstar deems appropriate to promote any services and this report including any information or analysis

contained herein, and any Additional Services; and

(i) Morningstar publishes its current Form NRSRO and exhibits thereto at http://ratingagency.morningstar.com. Recipient agrees that such materials, the qualifications and
limitations enumerated in this report and Morningstar's website, http://ratingagency.morningstar.com, are integral to understanding Morningstar's credit ratings and related

analysis.

The Recipient's rights, obligations and terms of use are further set forth and subject to any related contract outstanding between Recipient and Morningstar. Morningstar maintains all

rights thereunder.

To reprint, translate, or use the data or information other than as provided herein, contact Joe Petro (267-960-6004) or by e-mail to: joe.petro@morningstar.com.
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