structured as interest only loans

of every 6 commercial mortgaggs issued.




Differences

origination.

’s Focus

cash flow in the event.of defau




m Commercial
recourse loans

borrower (walk away):

Supply and Demand i
market




— Typical LTV’s rang
— Some higher ratios are

m Typical DCR’s range from 1.20 - 1.30




c

i, — (i +spread,)

YMF, = (MBO)(PVAFiC'nm)

12

N
m Spread,=difference between i, andthe risk free rate
at initiation, i~rf rate at prepay.







