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BBORLO— 19 8.6% 9.8% 2117
PUBLIC REIT 14 5.6 6.5 12.9

CBL Properties (CBL) 4 1.5 1.8 2.94
Arbor Place (GA) 0.6 0.7 1.08
Jefferson Mall (KY) 0.3 0.4 0.63
Northwoods Mall (SC) 0.3 0.4 0.64
Southpark Mall (VA) 0.3 0.3 0.59
Brookfield Properties Retail 7 2.9 3.4 7.62
Cremp (EHY Bellis Fair (WA) 0.3 0.4 0.82
Chesterfield Towne 0.5 0.7 1.00

Center (VA)
Greenwood Mall (KY) 0.4 0.4 0.61
Northridge Fashion 0.9 1.0 2.30

Center (CA)
Southland Center (Ml) 0.3 0.3 0.7
RiverTown Crossings (MI) 0.3 0.3 1.44
Visalia Mall (CA) 0.2 0.3 0.74
Pennsylvania REIT (PEI) 1 Cumberland Mall (NJ) 0.3 0.3 0.43
Simon Property Group 2 0.9 1.0 1.91
(SPG) Battlefield Mall (MO) 0.6 0.7 1.16
Midland Park Mall (TX) 0.3 0.4 0.75
JOINT VENTURE REIT 4 1.8 1.9 5.44
CBL/TIAA 1 West County Center (MO) 0.7 0.7 1.88
SPG/KanAm Grund 1 Concord Mills (NC) 0.4 0.4 2.35
Stqrwpod Retail Partners/ 2 0.7 0.8 1.22
'(‘JU“F'R,&\‘,')"R°"am°°'WeStﬁe'd Chicago Ridge Mall (IL) 0.3 0.3 0.80
Louis Joliet Mall (IL) 0.4 0.4 0.42
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REGIONAL OWNER 1 1.2% 1.4% 2.82
Pyramid Management 1 Crossgates Mall (NY) 1.2 1.4 2.82
Group
BEFERI CHORICEFHEEDIREEN b D O— 10 41 47 10.89
PUBLIC REIT 4 1.6 1.8 4.09
BPR 2 0.6 0.6 1.36
Animas Valley Mall (NM) 0.2 0.2 0.46
Florence Mall (KY) 0.4 0.4 0.90
SPG 1 Town Center at Cobb 0.8 0.9 1.93
(GA)
Washington Prime Group 1 Dayton Mall (OH) 0.3 0.3 0.80
(WPG)
JOINT VENTURE REIT 2 0.8 1.0 213
SPG/CPP/TIAA Emerald Square (MA) 0.4 0.5 1.08
Starwood Retail Partners/ 1 Solano Town Center (CA) 0.4 0.59 1.05
URW
REGIONAL OWNER 2 1.2 1.5 3.58
Pyramid 1 Poughkeepsie Galleria 0.3 0.4 1.48
(NY)
Wilmorite Properties 1 Eastview Mall (NY) 0.9 11 241
PRIVATELY OWNED 2 0.4 0.4 11
Time Equities 1 Newgate Mall (UT) 0.2 0.2 0.58
Brixton Capital 1 Rogue Valley Mall (OR) 0.2 0.2 0.52
ERREHBE CTV#/LhDAgEE N O — 8 1.8 2.0 3.71
PUBLIC REIT 4 1.0 1.2 212
CBL 1 WestGate Mall (SC) 0.2 0.2 0.33
BPR 2 0.8 0.9 1.58
Pierre Bossier Mall (LA) 0.2 0.2 0.43
The Shoppes at Buckland 0.6 0.7 1.15
Hills (CT)
Macerich (MAC) 1 Towne Mall (KY) 0.1 01 0.21
JOINT VENTURE REIT 1 0.4 0.4 0.87
SPG/NYSTRS/J.P. Morgan 1 Crystal Mall (CT) 0.4 0.4 0.87
Fleming
PRIVATELY OWNED 3 0.4 0.4 0.72
Namdar Realty Group 1 Fashion Square (MI) 0.2 0.2 0.35
Private Third Party 1 Salem Center (OR) 0.2 0.2 0.3
Lexington Realty 1 Westgate Mall (MN) 0.0 041 0.07
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Arbor Place B-— B8 359 99% 2 (£3F)  Greenbriar Mall 15 210 C-
Town Center at Cobb 22 435 B+
Battlefield Mall B+ B 475 92% 1(237%)  Tanger Outlets 36 430 B
Branson
Branson Landing 36 415 B+
Bellis Fair B (=] 370 91% 3 (®47)  Cascade Mall 23 300 ©
Everett Mall 62 465 B-
Alderwood 67 610 A
Chesterfield B B8 390 89% 2 (25M)  Stony Point Fashion 4 485 A-
Towne Center Park
Regency Square 7 225 C—
Virginia Center 14 210 C-
Commons
Southpark Mall 21 365 B-
Chicago Ridge B+ (=] 555 71% 1 (£4%)  Ford City Mall 3 380 (o]
Mall
North Riverside Park 9 340 B-
Mall
The Promenade 13 355 B+
Bolingbrook
Concord Mills A- B8 500 100% 2 (£47%)  Northlake Mall 8 390 B+
Charlotte Premium 20 420 B+
Outlets
Carolina Place 22 525 B+
Crossgates Mall A- B 545 90% 1(23f)  Colonie Center 2 475 B+
Lee Premium Outlets 40 485 A—
Cumberland Mall C+ B8 371 88% 2 (£5%)  Hamilton Mall 21 365 B
Gloucester Premium 25 425 B+
Outlets
Harbor Square 26 200 D
Voorhees Town 29 165 C-
Center
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Greenwood Mall B-— £=) 315 98% 2 (2400) RiverGate 48 295 C
Lebanon Outlet 54 425 B+
Marketplace
Governor's Square 54 245 B
Mall
Jefferson Mall B (= 382 95% 3 (47 Mall St. Matthews 8 400 B+
Oxmoor Center 8 540 A
Green Tree Mall 13 370 B-
Louis Joliet Mall B a8 505 87% 1(£44)  The Promenade 12 355 B+
Bolingbrook
Fox Valley Mall 12 310 B
Yorktown Center 20 365 B
Midland Park Mall B+ 7 480 99% 1 (1) N/A
Northridge A- = 480 98% 4 (£501)  Westfield Topanga & 4 640 A
Fashion Center The Village
Panorama Mall 6 335 B-
Westfield Fashion 9 580 A-
Square
Westfield Valencia 12 541 A-
Town Center
Northwoods Mall B B 402 93% 3 (2471  Tanger Outlets 4 425 B+
Charleston
Citadel Mall 10 165 C-
Shelter Cove Towne 66 385 B+
Centre
RiverTown A- B 505 97% 1 (=37)  Tanger Outlets Grand 6 420 B+
Crossings Rapids
Woodland Mall 9 450 A-
Southland Center B- 8 415 93% 1 (£5MH) Fairlane Town Center 8 360 B
Westland Shopping 12 370 B-
Center
Laurel Park Place 15 331 B-
The Mall of Monroe 19 280 C-
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Chesterfield Towne
Center

Regency Square

Virginia Center
Commons

Tulare Outlets
Hanford Mall
Sierra Vista Mall
Manchester Mall
Plaza Frontenac

Saint Louis Galleria
Chesterfield Mall (MO)

Chesterfield Outlets
(MO)
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N/A

The Greene Town
Center

Towne Mall (OH)

The Mall at Fairfield
Commons

The Marketplace Mall

The Mall at Greece
Ridge

Waterloo Premium
Outlets

Providence Place
Swansea Mall

The Silver City
Galleria

Warwick Mall
Northgate Mall (OH)
EastGate Mall
Tri—County Mall
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Newgate Mall

Poughkeepsie
Galleria

Rogue Valley Mall

Solano Town
Center

Town Center at
Cobb
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Crystal Mall

Fashion Square

Pierre Bossier
Mall
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375 82%
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BEANTD
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Layton Hills Mall 8
Trolley Square 31
Newburgh Mall 1
Jefferson Valley Mall 22
Hudson Valley Mall 24

Galleria at Crystal Run 26
N/A

Vacaville Premium 9
Outlets
Napa Premium Outlets 14
Sunvalley Shopping 20
Center
Somersville Towne 21
Center
The Outlet Shoppes at 8
Atlanta
Cumberland Mall (GA) 11
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Va\e10)
EBRE
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Westbrook Outlets 17

Clinton Crossing 21

Premium Outlets

The Shops at 34

Somerset Square

Westfield Meriden 36

Bay City Town Center 15

Midland Mall 24

Genesee Valley 41

Center

Louisiana Boardwalk 2

Outlets

Mall St. Vincent 4

KEREERATEERE (CMBXYU—X6) DEAHICES 31

360
230
365

348

381
560

285
425

460

[EEEmETE
=120

iT:x_
GRe)
CRRID)

480

279
295
310
370

285

300

=)
@D

e t—)b
L—K

U=+
SR
%)

b =)

Ab
%

B+

A—

reE—)b
LR

=)



Salem Center B a8 375 86% 2 (%47)  Heritage Mall 22 230 C-
Bridgeport Village 34 305 A—
Clackamas Town 41 515 B+
Center
The Shoppes at B 5 380 98% 3 (£4H)  The Promenade 1 455 A
Buckland Hills Shops at Evergreen
Walk
The Shops at 7 480 B+
Somerset Square
Enfield Square 13 285 C
Towne Mall c (= 245 90% 3 (£3F)  Jefferson Mall 30 384 B
Green Tree Mall 41 370 B-
Westgate Mall C- 8 205 71% 2 (®2/%1)  Crossroads Center 62 425 B+
(MN)
WestGate Mall C+ a8 339 82% 2 (%57 Gaffney Outlet 19 353 B-—
(SC) Marketplace
Cleveland Mall 35 215 C-
Blue Ridge Mall (NC) 38 230 C-
Anderson Mall 47 200 C
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2018 2019F 2020% 2021%
REDEVLA—

Arbor Place 600 300 300 300
—900 —600 —600 —600
Battlefield Mall 900 600 600 300
—1,200 —900 —900 —600
Bellis Fair 600 300 300 600
—900 —600 —600 —900
Chesterfield Towne 300 300 300 300
Center —600 —600 —600 —600
Chicago Ridge Mall 600 600 600 900
—900 —900 —900 —1,200
Concord Mills 2,500 2,500 2,500 2,500
—3,000 —3,000 —3,000 —3,000
Crossgates Mall 600 600 600 300
—900 —900 —900 —600
Cumberland Mall 300 0—300 0—300 0-—300
—600
Greenwood Mall 300 600 600 600
—600 —900 —900 —900
Jefferson Mall 0—300 0—300 0—300 0—300
Louis Joliet Mall 0—300 600 300 300
—900 —600 —600
Midland Park Mall 900 600 600 600
—1,200 —900 —900 —900
Northridge Fashion 900 600 600 600
Center —1,200 —900 —900 —900
Northwoods Mall 300 300 300 300
—600 —600 —600 —600

2022% ait 2018%F 2019F 2020F% 2021F 2022F%
300 1,200 1.75—2 1.25 1.25 1.25 1.25
—600 —1,500 —1.5 —1.5 —1.5 —1.5
300 2,000 23 2—3 1.75—2 125 1.5
—600 —2,500 —1.75 —1.75
600 2,000 23 1.5 1.5 1.756—2 23
—900 —2,500 —1.75 —1.75
300 1,200 1.5 1.25- 1.25 1.25 1.25
—600 —1,500 —1.75 1.5 —1.5 —1.5 —1.5
900 3,000 3—4 2—3 23 2—3 3—4
—1,200 —3,500
2,500 8,000 3—4 3—4 3—4 3—4 3—4
—3,000 —10,000
300 2,000 1.25 1.25 1—1.25 1-1.25 1-1.25
—600 —2,500 —1.5 —1.5
0—300 600 2—-3 1.5 1.25 1—1.25 1—-1.25
—900 —1.75 —1.5
300 2,500 2-3 2—3 2—3 2—3 2—3
—600 —3,000
0—300 600 1.5 1.25 1.25 1.25 1.25
—900 —1.75 —1.5 —1.5 —1.5 —1.5
300 2,000 2—3 2—3 23 23 23
—600 —2,500
600 2,500 23 23 23 2—3 2—3
—900 —3,000
N/A* 2,500 1.5 1.5 1.25 1.25 N/A
—3,000 —1.75 —1.75 —1.5 —1.5
300 1,200 23 1.75—2 1.75—2 1.5 1.5
—600 —1,500 —1.75 —1.75
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RiverTown Crossings

Southland Center

Southpark Mall

Visalia Mall

West County Center

Performing Mall
Average

EFBRTHDBRICRHZTEDOR LN HDIO—

Animas Valley Mall

Dayton Mall

Eastview Mall

Emerald Square

Florence Mall

Newgate Mall

Poughkeepsie Galleria

Rogue Valley Mall
Solano Town Center
Town Center at Cobb

DPO Mall Average
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2018%F 2019F% 2020% 2021% 2022%
900 600 600 600 N/A
—1,200 —900 —900 —900
300 300 300 300 300
—600 —600 —600 —600 —600
300 300 300 300 300
—600 —600 —600 —600 —600
600 600 600 N/A N/A
—900 —900 —900
900 600 600 600 600
—1,200 —900 —900 —900 —900
600 600 600 600 300
—900 —900 —900 —900 —600
0—300 0—300 0—300 0—300 0—300
300 0—300 0—300 0—300 300
—600 —600
300 300 300 300 300
—600 —600 —600 —600 —600
300 0—300 0—300 0—300 0—300
—600
600 300 300 300 300
—900 —600 —600 —600 —600
300 0—300 0—300 N/A N/A
—600
N/A
0—300 0—300 0—300 0—300 0—300
600 300 600 600 600
—900 —600 —900 —900 —900
300 300 0—300 300 300
—600 —600 —600 —600
300 0—300 0—300 300 0—300
—600 —600
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—2,500

1,200
—1,500

1,500
—2,000

1,200
—1,500

3,000
—3,500
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—2,500

300
—600

900
—1,200

1,500
—2,000

600
—900

1,500
—2,000

300
—600

300
—600

2,000
—2,500

1,200
—1,500

900
—1,200

2018%F
2—3

1.5
—1.75

1.5
—1.75

1.25
—1.5

2—3

1.5
—1.75

2—3

1.25

—1.5
1.756—2

2019%

1.5
—1.75

1.5
—1.75

1.25
—1.5

3—4
1.75—2

2—3

1.25
—1.5

1.5
—1.75

1.25
—1.5

1—1.25

1.25
—1.5

2—3

1—1.25

1.5
—1.75

2020%

8
—1.75

1.5
—1.75

1.5
—1.75

3—4
15
—175
1.75—2

1—1.25

1.25
—1.5

1.25
—1.5

1—1.25

1.75—2

1.25
—1.5

2—3

1—1.25

1.25
—1.5

2021%

1.5
—1.75

1.25
—1.5

1.75—2
N/A
1.75—2

1.756—2

1—1.25

1.5
—1.75

1.25
—1.5

1—1.25

1.5
—1.75

N/A

1.25
—1.5
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1—1.25

1.25
—1.5

2022%
N/A

1.25
—1.5

1.5
—1.75

N/A
1.756—2

1.76—2

1—1.25

1.5—
—1.75

1.25
—1.5

1.5
—1.75

N/A

N/A

1.25
—1.5

2—3

1—1.25

1.25
—1.5



2018%F 2019% 2020%
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Crystal Mall 0—300

Fashion Square 0—300 0—300

Pierre Bossier Mall 0—300

Salem Center 0—300 0—300 N/A N/A
The Shoppes at 0—300

Buckland Hills

Towne Mall 0—300 0—300

Westgate Mall (MN) 0—300 0—300

WestGate Mall (SC) 0—300 0—300

Obsolete Mall Average 0—300
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1 Debt Service Coverage Ratio (DSCR) O—MDiRiFHE/I17ZmI 1BIZ (B) . PN OESIDEEINet Operating Income (NOI) 20— DERETHERFLE CHl>C

Bt BENBVEE TT2)VhTBURTMMELNZ EZRIKLET,
A ~Lw L AB

BIR—INBEDHS)

EFE L ARV - H—ET—CESTREER UL IR T
0D, 138, JT)VX - T7—DFEN Tl 2000 FhHvs 2007 &
DEAE CeamlF i =B U CO— EtEERIN U RGO S5, #

B(CRHLNCESIEIGIERED 6% oz,

AB CTI3ZDES13mINERERIRE L C CMBS 72172 CH
59, —EDBREBOAATCRTINGS T UF7ZEEL TL\D,
fofe. ERICEO—VERMERSNDREH IR L ERSNN
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2021% 2022% ast 20185 2019F% 2020% 2021% 2022%
1.25
—1.5
0—300 1.25 1—1.25
—1.5
N/A 0—300 1.25 1—1.25 N/A N/A N/A
—1.5
1.25
—1.5
0—300 1.5
—1.75
0—300 1—1.25 1-1.25
0—300 1.5 1—1.25
—1.75
0—300 1.25
—1.5
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JWCIE PINUILRDOARFETF VNI HOOC HBOINGE™T—
EREOTFHVMAETDEENRONDN. TV NEED
ERNEVDERTIIBILL LD, Fio. FiRTTFVRERD
fesb BRSLDHEEEZNIHRZE<TREDEBREEZTT >
fetfcsd. TFUNDMEZ A TEEFE>Tce TSRO
DA MEOMEZTMI DB F+ v /L—hIERE
EAKIBICEL VKEZERRL CL\D,

O—VEHICBITDEEF v L — (9—=F)L - FvvTL—
N (& ERERVLEEMTDO—"CHI 9%, EFBERI ChD

FERICRHEEDRREEN D 20—/ T 1%, EEEHIB6E
(CD. T77ILbDOBJREEN B DO— T 15% =AU,
CDREERANAZDNTT NOI DFHIND, O—VEIRICHITD
VISR UTcE D, EBOF v v L—h& NOILEED
SEHUCYHTHIEREHHT1R—L LD,

T 72V UISBESDFHRS(IBE LU LICEMTHD

TV REICHIBEEFHSE CMBX 2U—X6 Z/3—h
FTDEERNBIFERAL—XITECHDTIZ/3L), DSCR A1
EaBZ CLDIRCHUTSE GTAHLALAYCE TLDIRID) &
ANSRHDT—ACO—/HIRE THAL RURIER E7Z 5
Do DI, MHEUHSZPEAANL Y —(CEHRICER
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BB \O— Arbor Place 0.6%
Battlefield Mall 0.6%
Bellis Fair 0.3%
Chesterfield Towne Center 0.5%
Chicago Ridge Mall 0.3%
Concord Mills 0.4%
Crossgates Mall 1.2%
Cumberland Mall 0.3%
Greenwood Mall 0.4%
Jefferson Mall 0.3%
Louis Joliet Mall 0.4%
Midland Park Mall 0.3%
Northridge Fashion Center 0.9%
Northwoods Mall 0.3%
RiverTown Crossings 0.3%
Southland Center 0.3%
Southpark Mall 0.3%
Visalia Mall 0.2%
West County Center 0.7%
ast/ T3 8.6%
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7.4% 10.0% 11.0% 0.7%
6.8% 9.0% 12.1% 0.6%
7.6% 10.0% 10.6% 0.3%
6.6% 9.0% 10.7% 0.7%
8.3% 8.5% 7.6% 0.3%
6.9% 8.0% 9.7% 0.4%
6.1% 8.0% 9.2% 1.4%
71% 10.0% 9.6% 0.3%
7.9% 8.3% 8.7% 0.4%
71% 10.0% 10.1% 0.3%
7.6% 8.0% 10.3% 0.4%
6.9% 9.0% 11.1% 0.3%
6.5% 8.0% 8.4% 1.0%
7.6% 10.0% 121% 0.4%
71% 9.0% 11.2% 0.3%
7.4% 10.0% 10.5% 0.3%
7.2% 10.0% 10.1% 0.3%
7.2% 9.0% 10.0% 0.3%
6.7% 8.5% 9.7% 0.7%
71% 9.1% 10.1% 9.8%
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- CMBX6lchIiFaO
CMBX6Icd BT —VERDI 7
I350—5% CMBX6 (F4T1—=H IR
E-ILD&EF B0 x7 HEREEF —=FI O—2iRE#)
ERSBR CHDOREIC Animas Valley Mall 0.2% 7.3% 12.0% 15.1% 0.2%
FHEBOAEEEN DD  Dayton Mall 0.3% 7.7% 11.3% 121% 0.3%
a— Eastview Mall 0.9% 5.9% 8.0% 9.1% 1.1%
Emerald Square 0.4% 1.7% 12.0% 14.4% 0.5%
Florence Mall 0.4% 7.5% 9.7% 12.2% 0.4%
Newgate Mall 0.2% 8.5% 12.0% 12.1% 0.2%
Poughkeepsie Galleria 0.3% 6.7% 12.0% 13.2% 0.4%
Rogue Valley Mall 0.2% 7.9% 12.0% 14.5% 0.2%
Solano Town Center 0.4% 1.7% 8.5% 10.5% 0.5%
Town Center at Cobb 0.8% 6.2% 10.8% 11.4% 0.9%
ast/ 18 4.1% 7.3% 10.8% 12.5% 4.7%
EREMETSIEE T Crystal Mall 0.4% 7.4% 14.0% 21.2% 0.4%
T 74U ORIEEHEN Fashion Square 0.1% 10.1% 17.0% 34.4% 0.2%
bhdO— Pierre Bossier Mall 0.2% 1.7% 18.0% 18.9% 0.2%
Salem Center 0.2% 9.0% 10.0% 27.9% 0.2%
The Shoppes at Buckland 0.6% 6.8% 12.0% 24.5% 0.7%
Hills
Towne Mall 0.1% 7.6% 20.0% 20.8% 0.1%
Westgate Mall (MN) 0.0% 8.4% 12.0% 28.1% 0.0%
WestGate Mall (SC) 0.1% 9.0% 18.0% 25.1% 0.2%
S5/F19 1.8% 8.3% 15.1% 251% 2.0%
(24F) &5t/ T3 14.4% 7.7% 10.8% 14.5% 16.5%
20195F6H30H1RE
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Animas Valley Mall —-21% 12% 500
Dayton Mall —6% 11% 1,100
Eastview Mall -9% 8% 1,900
Emerald Square -17% 12% 700
Florence Mall —26% 10% 1,600
Newgate Mall —22% 12% 500
Poughkeepsie Galleria -9% 12% 0
Rogue Valley Mall —17% 12% 600
Solano Town Center 7% 9% 2,500
Town Center at Cobb —6% 1% 1,200
T3 -14% 1% 1,100

201956330 HIRE

*FAEDFHEDNOI ZO— 55 CEl> I8l

HFT: kLT AB

B6R—ID D)

BB, L CTUNAEE [LY—(CERICERMHZTTHS
BCO—EEZOIT DoV ofcFRE) (JREET DHEN
EUHSICHNTAIRICEL,. —R. T74ILhEOFHRSE
U CZBRSCLDNCEBIONDON BAANCE TR LD
SIRDFELET D, CMBS DO—DTT7#ILNL. MIHDEL
FABOIHE, KEOWBERISTTEMIONICHDEL T
Dk, £2C RICTT#)UNMEEDESHMEAADKFE LD
Bz LOofcma. REMDFREUCEABT. HERED
HEBENFEET D, TBED 39 FNTCRIMENTDIEN
TZ2OC FEHFFRRAETL VT, O—%SFHHRD
DI HSHIERFD UDEIL LU CLDELY, COLICESRNDH,
BUFEETYHNTTAISN., O—VOBENEET D&M

38

14% RSE Capital 3,400 —54%
Partners

20% WPG 7,100 —46%
12% Wilmorite 16,500 —55%
10% SPG/CPP/TIAA 7,200 —57%
23% GGP 8,200 —48%
20% Time Equities 4,900 —-41%
0% Pyramid 9,900 -58%
17% Brixton 3,800 -53%
29% WFD/STWD 11,000 —42%
8% SPG 14,800 -54%
15% 8,700 -51%
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1,600 17,000 8,900 18%
1,100 10,500 6,600 16%
1,400 21,000 11,600 12%
1,200 13,500 6,000 20%
900 9,300 4,300 20%
700 9,000 4,900 15%
500 4,800 2,300 20%
500 5,800 2,900 16%
400 4,100 2,100 20%
800 7,500 4,300 19%
900 10,300 5,400 18%
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600
400
800
400
300
300
200
200
100
300
400

1000 5,900 17% 2.7
600 4,400 15% 2.5
600 5,000 12% 1.8
800 4,000 20% 3.0
600 2,900 20% 3.0
400 3,300 13% 23
300 1,500 20% 3.0
300 1,900 14% 2.4
300 1,400 20% 3.0
500 2,800 18% 2.8
500 3,300 17% 27
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