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QuantumRisk CMBS Property Risk Analytics

Top 20 City Summary By State

State:

uTt

Apr-10

Part (1)

% of State's Severity of Loss
Original CMBS $'000 CMBS Property Count by Default Rates by |Before Recovery |Current LTV by Current DSCR by  [Current
Top 20 Cities Balance Original Balance  |City Cap Rates by City [City by City City City Occupancy by City [Appraisal by City
West Valley City 20.59% 12,000,041 17
Ogden 12.59% 7,337,355 22 8.33% 8.01% 0.63
Salt Lake City 11.25% 6,558,875 94 1.11% 0.88% 0.66 1.51 89.62%
West Jordan 9.30% 5,419,065 11
Sandy 6.87% 4,001,549 20 0.71 93.25%
Layton 6.00% 3,498,787 17
North Salt Lake 4.73% 2,757,436 3
Clearfield 4.58% 2,670,015 2
Riverdale 4.45% 2,595,790 4
Tooele 3.84% 2,237,200 3
Magna 3.84% 2,236,450 3
Midvale 2.43% 1,416,648 11
Orem 1.47% 857,355 24 0.62 93.80%
Provo 1.35% 789,343 27 0.66
Centerville 0.88% 513,851 4
Spanish Fork 0.84% 486,964 4
Bountiful 0.68% 396,957 7
Logan 0.68% 394,607 9
Brigham City 0.60% 351,746 4
Murray 0.50% 288,908 15
Top 20 Cities 97.47% 56,808,942 301 0.00% 0.96% 0.86% 0.41 0.47 41.66% 0.00%)
State
Summary 100.00% 58,282,597 422 2.08% 1.92% 0.65 1.51 90.84%

QuantumRisk LLC, Registered Investment Advisor

3/1/2011
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QuantumRisk CMBS Property Risk Analytics State: ut Apr-10

Top 10 MSA Summary By State Part (2)
% of State's Severity of Loss Current
Original CMBS $'000 CMBS Property Count by Default Rates by [Before Recovery [Current LTV by Current DSCR by  [Occupancy by
Top 20 Cities Balance Original Balance |[MSA Cap Rates by MSA [MSA by MSA MSA MSA MSA Appraisal by MSA
Salt Lake City, UT 57.87% 34,906,778 227 3.08%: 3.08% 2.85% 0.66 1.44/ 90.73% 87.49%)
Ogden-Clearfield, UT 36.93% 22,277,800 74 4.05% 4.05% 3.94% 0.65 1.36] 85.42%
Provo-Orem, UT 3.74% 2,255,232 81 2.47% 2.47% 2.34% 0.66 1.37 94.08%
UT Non Metr litan Area 1.07% 643,004 12 0.60 68.61%
St. George, UT 0.40% 239,767 23 8.70% 8.70% 8.49% 0.65 1.31 89.58%
Top 10 MSA 100.00% 60,322,580 417 3.35% 3.35% 3.17% 0.66 1.36 89.74% 87.49%)
State
Summary 100.00% 60,322,580 417 3.45% 3.45% 3.25% 0.66 1.40 90.57% 87.49%

QuantumRisk LLC, Registered Investment Advisor 3/1/2011 Part (2) Pagel



QuantumRisk State Risk Analytics State: UT Apr-10

Property Count by City Part (3)
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QuantumRisk State Risk Analytics

Original Balance by City, ($'000)

State:

uT
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QuantumRisk State Risk Analytics State: UT Apr-10

Original Balance by City, (%) Part (3)

LLC, Regi Advisor 3/1/2011 Part (3), Page 3



QuantumRisk State Risk Analytics State: UT Apr-10

Cap Rates by City (with 2or more reported Cap Rates) Part (3)
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QuantumRisk State Risk Analytics State: UT Apr-10

Default Rates by City (with 5 or more reported Defaults) Part (3)
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QuantumRisk State Risk Analytics State: UT Apr-10

Severity of Loss by City (with 5 or more reported Losses) Part (3)
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QuantumRisk State Risk Analytics State: UT Apr-10

Current LTV by City (with 3 or more reported LTVs) Part (3)
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QuantumRisk State Risk Analytics State: UT Apr-10

Current DSCR by City (with 3 or more reported DSCRs) Part (3)

LLC, Regi Advisor 3/1/2011 Part (3), Page 8



QuantumRisk State Risk Analytics State: UT Apr-10

Current Occupancy by City (with 2 or more reported Occupancies) Part (3)
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QuantumRisk State Risk Analytics State: UT Apr-10

Appraisal by City (with 2 or more reported Appraisals) Part (3)
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QuantumRisk State Risk Analytics State: UT Apr-10

Property Count by MSA with more than 5 properties Part (4)
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QuantumRisk State Risk Analytics

Original Balance by MSA, ($'000)

Summary

MSA

Ogden-Clearfield, UT
Provo-Orem, UT

Salt Lake City, UT

St. George, UT

UT Non Metropolitan Area
Summary

QuantumRisk LLC, Registered Investment Advisor

State: uTt Apr-10
Part (4)
60,322,580 16,100 918,478 5,476,996 603,096 42,305,001 199,015 1,406,064 2,636,104 6,461,948 246,276 53,500 60,322,580
AL HC IN Lo MF MH MU OF oT RT SS WH Summary
22,277,800 347,176 294,688 83,117, 17,810,850 925 121,657 1,033,500 2,475,420 75,466 35,000 22,277,800
2,255,232 134,894 115,100 212,410 6,750 161,135 554,445 1,010,185 43,813 16,500 2,255,232
34,906,778 16,100 417,658 4,905,608 288,039 24,487,191 187,225 1,106,613 1,042,744 2,329,602 123,998 2,000 34,906,778
239,767 18,750 5,843 1,960 3,775 15,223 194,216 239,767
643,004 161,600 13,688 5,000 340 1,436 5,415’ 452,525 3,000 643,004
60,322,580 16,100 918,478 5,476,996 603,096 42,305,001 199,015 1,406,064 2,636,104 6,461,948 246,276 53,500 60,322,580
3/1/2011
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QuantumRisk State Risk Analytics

Original Balance by MSA (%)

Summary

MSA

Ogden-Clearfield, UT
Provo-Orem, UT

Salt Lake City, UT

St. George, UT

UT Non Metropolitan Area
Summary

QuantumRisk LLC, Registered Investment Advisor

State: UT Apr-10

Part (4)

100.00% 0.03% 1.52% 9.08% 1.00% 70.13% 0.33% 2.33% 4.37% 10.71% 0.41% 0.09% 100.00%
AL HC IN Lo MF MH MU OF or RT SS WH Summary
36.93% 0.58% 0.49% 0.14% 29.53% 0.00% 0.20% 1.71% 4.10% 0.13% 0.06% 36.93%
3.74% 0.22% 0.19% 0.35% 0.01% 0.27% 0.92% 1.67% 0.07% 0.03% 3.74%
57.87% 0.03% 0.69% 8.13% 0.48% 40.59% 0.31% 1.83% 1.73% 3.86% 0.21% 0.00% 57.87%
0.40% 0.03% 0.01% 0.00% 0.01% 0.03% 0.32% 0.40%
1.07% 0.27% 0.02% 0.01% 0.00% 0.00% 0.01% 0.75% 0.00% 1.07%
100.00% 0.03% 1.52% 9.08% 1.00% 70.13% 0.33% 2.33% 4.37% 10.71% 0.41% 0.09% 100.00%

3/1/2011
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QuantumRisk State Risk Analytics State: UT Apr-10

Cap Rates by MSA (with 2 or more reported Cap Rates) Part (4)
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QuantumRisk State Risk Analytics State: UT Apr-10

Default Rates by MSA (with 5 or more reported Defaults) Part (4)
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QuantumRisk State Risk Analytics State: UT Apr-10

Severity of Loss by MSA (with 5 or more reported Losses) Part (4)
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QuantumRisk State Risk Analytics State: UT Apr-10

Current LTV by MSA (with 3 or more reported LTVs) Part (4)
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QuantumRisk State Risk Analytics State: UT Apr-10

Current DSCR by MSA (with 3 or more reported DSCRs) Part (4)
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QuantumRisk State Risk Analytics State: UT Apr-10

Current Occupancy by MSA (with 2 or more reported non-zero Occupancies) Part (4)
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QuantumRisk State Risk Analytics State: UT Apr-10

Appraisal by MSA (with 2 or more reported Appraisals) Part (4)
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About

Title: QuantumRisk CMBS Property Risk Analytics (CPRA) State Report for UT

Purpose: To facilitate an investor's timely decision making, today by,
1. Providing comprehensive CMBS default & loss, LTV & DSCR, Occupancy & Appraisal Change statistics on a timely basis.
2. Facilitating investors' estimation of CMBS portfolio's potential losses, and thereby assist avoiding sub-optimal decisions.
3. To provide an insight into the economic segment of local commercial real estate industry using reported CMBS raw data.

Analytics Provider: QuantumRisk LLC
Registered Investment Advisor, Colorado as of June 2010 & Management Consultant since 2004.
P.O. Box 8532, Denver, CO 80201-8532
website: http://www.QuantumRisk.com/
email: benjamin.t.solomon@QuantumRisk.com
phone: 303-618-2800

Summary:
QuantumRisk LLC is a boutique investment advisory & management consulting firm specializing in structured finance support, loss risk modeling, value uncertainty, business strategy &
business process reengineering for sophisticated investors, investment bankers, underwriters, fund managers and corporate clients. QuantumRisk does not accept retail clients.
Scope of Data: + These CMBS reports are derived from at least 680 CMBS deal information provided by InvesCap Advisors.
+ Covers more than 100,000 properties, more than 66,000 mortgages, across more than 8,000 cities in the US.
+ These reports exclude any acitivty more than 15 month old.
Data Processing: + Original data is used where ever possible.
+ Proprietary data algorithms were developed to process the data where the original data is missing or appears to be incorrect.
+ QuantumRisk LLC strives to provide timely information, by 1st week of each month, on key CMBS property/loan parameters.
+ With an average historical disposition time of 21 months it is not possible to factor recovery rates.
+ It is suggested that the investor use their own recovery rate, and this may vary by property type.
+ If a loan has multiple properties its property type is not allocated to its largest property type as this introduces noise into the statistical analyses.
Disclaimer: + Note that some extreme data has been removed from this analysis as they are indicative of incorrect data entry at data origination.

+ Though QuantumRisk and its commercial surveilance data providers take every effort to ensure correctness of the data, neither QuantumRisk nor its surveilance data providers
guarantee that the CMBS data used for this analysis is 100% correct.

Trade Marks: QuantumRisk and Property Risk Analytics are the registered trademarks of QuantumRisk LLC



Data Definitions

Defaults: + Default is defined when delinquent payments exceeds 90 days.
+ At 30+ & 60+ days the mortgage is considered delinquent.
+ A default (aka asset default) is the proportion of loans in default in A specific population of loans.
+ Default = # of loans 90+ days / Total # of loans in the population
+ Only Non-Zero Loss Given Defaults are considered defaults.
Avergae defaults are averaged by number of loans.
+ Weighted defaults are averaged by Original or Current Principal Balance

Severity of Loss: + Severity of Loss (aka dollar default) is defined as the actual outstanding loan balance before recovery.
+ This definition of severity of loss does not include actual recovery which takes about 21 months to realize
+ Severity of Loss = Actual Outstanding Balance / Original Principal Balance
+ Only Non-Zero Loss Given Defaults are considered
+ Since this definition is before recovery it is sometimes known as Severity of Loss at Risk
+ Loan severities are averaged by number of loans
+ Weighted severities are averaged by Original or Current Principal Balance

LTV: + Loan to Value Ratio
+ Current LTV = Current Outstanding Balance / Current Appraisal Value

DSCR: + Debt Service Coverage Ratio
+ Most Recent NOI DSCR = Most Recent NOI / Most Recent Debt Service Amount
+ Most Recent NCF DSCR = Most Recent NCF / Most Recent Debt Service Amount
+ Current DSCR = Most Recent NCF DSCR, if data is missing then is Most Recent NOI DSCR
+ Extreme data are excluded.

Occupancy: + Reported occupancy of CMBS properties.
+ Does not include properties with 0% occupancy rates.

Cap Rates: + Capitalization Rates
+ Cap Rate = Annual Debt Service / Appraisal Value
+ Current Cap Rate = Current Annual Debt Service / Current Appraisal Value
+ Extreme data are excluded.

Property Type: AL: All Property Types
CH: Cooperative Housing
HC: Healthcare
IN: Industrial
LO: Lodgings/Hotels
MF: Multifamily
MH: Mobile Homes
MU: Mixed Use
OF: Office
OT: Other
RT: Retail
SE: Defeased
SS: Self Storage
WH: Warehouse



This report is produced & published by QuantumRisk LLC.
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