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ITEM 2.02 Results of Operations and Financial Condition.

The information in this Current Report, including the exhibit hereto, is being furnished and shall not be deemed “filed” for the purpose of Section 18 of the
Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section. The information in this Current Report shall not be
incorporated by reference into any registration statement or other document pursuant to the Securities Act of 1933, as amended, unless it is specifically

incorporated by reference therein.

On July 27, 2006, iStar Financial Inc. issued an earnings release announcing its financial results for the quarter ended June 30, 2006. A copy of the earnings
release is attached as Exhibit 99.1.

ITEM 9.01 Financial Statements and Exhibits.

Exhibit 99.1 Earnings Release.
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Exhibit 99.1

STAR|FINANCIAL

Beturn on ldeass™

iStar Financial Inc.
1114 Avwenue of the Ameticas
Mew Vork HY 10034

News Release (212) 930-9400
COMPANY CONTACTS
Catherine D. Rice Andrew G. Baclonan
Chief Finaneial Officer Wire President — [rorestor Relations

iStar Financial Announces Second (Juarter 2006 Results

» Second quarter new financing conumitments total $1.63 billion m 29 separate transactions.

» Admusted earnings per diluted common share were $0.91 for the second guarter 2006,
up 9.6%% year-over-year.

» Total revenues reach record $236.8 million for the second quarter 2008

*» Company increases full year 2006 adusted earnings per diluted common share guidance
to $3.45 - §3.55.

NEW YORK — July 27, 2006 — 15tar Financial Inc. (NYSE: SFI), the leading publicly traded
finance company focused on the commercial real estate mdustry, today reported second quatter
2006 results.

18tar Fmancial reported adjusted earmings for the quarter ended June 30, 2006 of $0.91 per
diluted common share versus $0.83 per dilnted common share for the second quarter 2005
Adusted earnings allocable to common shareholders for the second gquarter 2006 were $103.9
tillion on a diluted basis, compared to $94.5 mallion for the second quarter 2005 Adjusted
earnings represents net mcome computed m accordance with GAAP, adusted for prefemed
dividends, depreciation, depletion, amortization and gain (loss) from discontinued operations.

Met icome allocable to common shareholders for the second quarter was $78.0 million, or
$0.68 per diluted common share, compared to $66.5 mullion, or $0.58 per diluted common
share, for the second quarter 2005
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Met mvestment income for the quarter was $111.3 mullion, compared to $95.2 mullion for the
second quarter of 2005 primarly due to year-over-yvear growth of the Company’s loan
portfolio. et mwestment income represents interest income, operating lease income and equity
in earmngs from jomt ventures, less interest expense, operating costs for corporate tenant lease
agsets and loss on eatly extinguishment of debt.

Included in this guarter’s earnings was an eatly termination fee associated with a
trlti-aszet lease within the Company’s corporate tenant lease portfolio, which was partially
offset by an mmpairment charge related to cettain assets within the lease. The net effect was a
one-time positive impact to earnings of $4.0 million, or $0.035 per diluted common share for
the quarter. The wnpawred assets are classified as “Assets held for sale” on the Company’s
halance sheet.

The Company announced that during the second quarter, it closed 29 new financing
cotntritments, for a total of $1.63 billion, up 57%% yvear-over-year. Of that amount, $709 million
was funded during the second quarter. In addition, the Company funded $140 million under pre-
existing commitments and received $481 million in principal repayments. Additionally, the
Compaty cotmpleted the sale of a non-core office and warehouse facility for $12.8 million net of
costs, resulting in a net book gain of approximately $2.4 million. Cumulative repeat customer
business totaled $9.9 hallion at June 30, 2006.

For the gquarter ended June 30, 2006, the Company generated return on average common book
equity of 20.9%%. The Company’ s debt to book equity plus accumulated depreciation/depletion
and lnan loss reserves, all as determined in accordance with GAAP, was 2 2x at quarter end.

As of June 30, 2006, the Company” s weighted average GAAP vield on itz structured finance
assets and corporate tenant lease assets was 10 38% and 9 66%, respectively. The Company’s
net finance margm, calculated as the rate of return on assets less the cost of debt, was 3.38% for
the quatter.

Capital Markets Summary

During the second quarter, the Company completed an amendment to itz exsting $1.5 hillion
unsecured revolving credit facility. The new five-year facility was increased to $2.2 billion; it
carfies an interest rate of LIBOR + 0.525%, down from LIBOR + 0.70% in the prior facility
and an annwal facility fee of 12.5 bps, down from 15.0 bps. The Company said that 35 financial
nstitutions, including seven new participants, participated i the new, multicurrency facility.

Az of June 30, 2006, the Company had $305 million outstanding under $2.7 hillion in credit
facilities. Consistent with its match funding policy under which a one percentage point change
in interest rates cannot immpact adjusted earnings by more than 2 5%, as of June 30, 20064, a 100
hasis point increase in rates would have decreased the Company’s adjusted earnings by 0.13%.

-More-




18ar Finecid Anncunces Second Quarker 2006 Resadts
Page 3 of 13

Earnings Guidance

Consistent with the Securities and Exchange Commizsion’s Regulation FD and Eegulation G,
15tar Financial comments on earnings expectations within the context of its regular earnings
press releases. The Company expects diluted adjusted earmings per share for the fiscal year 2006
af $3.45 - $3.55, and diluted GAAP earnings per share for the fiscal year 2006 of $2.50 - $2.40,
hazed on expected net asset growth of approzimately $1.5 hillion. The Company continues to
expect to fund its net asset growth with a combmation of unsecured notes and equity.

Risk Management

At June 30, 2006, first mortgages, participations i first mortgages, senior loans and corporate
tenant lease inwestments collectively comprised 38 2% of the Company’s asset base wersus
87 9% m the prior quarter. The Company’s loan portfolio consisted of 56.2% floating rate and
43 8% fiwved rate loans, with a weighted average matunty of 4.1 years The weighted average first
and last dollar loan-to-walue ratio for all structred finance assets was 13.6% and 64,19,
respectively. At quarter end, the Company’s corporate tenant lease assets were 95.8% leased with
a weighted average remamin g lease term of 10,6 years.

At June 30, 2006, the weighted average risk ratings of the Company’s structured finance and
corporate tenant lease assets were 2 67 and 2 38, respectvely

At gquarter end, accurnulated loan loss reserves and other asset-specific credit protection
represented an aggregate of approxmately 5.61% of the gross book walue of the Company’s
loanz. In addition, cash deposits, letters of credit, allowances for doubtful accounts and
accumulated depreciation relating to corporate tenant lease assets represented 11.97%% of the
gross book value of the Company s corporate tenant lease assets at quarter end.

At June 30, 2006, the Company’s non-performing loan assetz (MPLs) represented 0.32% of total
assets. MPLs represent loans on non-accrual status and repossessed real estate collateral. At June
30, 2006, the Company had two loans on non-accrual and no repossessed assets In addition, two
assets were removed and one asset was added to the watch list this quarter, with watch list assets
representing 0.16%% of total assets at June 30, 2006

Dividend

On July 3, 2006, 1Star Financial declared a regular quarterly dividend of $0.77. The second
gquatter dividend will he payable on July 31, 2006 to shareholders of record on July 17, 2006,

-Mare-
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[Financial Tables to Follow]

* *

15tar Financial Inc. 15 the leading publicly traded finance company focused on the commercial
real estate industry. The Company primarily provides custom talored financing to high end
private and corporate owners of real estate, including senior and mezzanine real estate debt,
senior and mezzanine corporate capital corporate net lease financing and equity. The Companty,
which 15 taxed as a real estate mvestment trust (“REIT™), seeks to deliver strong dividends and
superior rislk-adjusted returns on equity to shareholders by providing innovative and walue added
financing solutions to its customers.

15tar Financial will hold a quarterly earmings conference call at 10:00 am. EDT today, July 27,
2006. This conference call will be broadcast live over the Internet and can be accessed by all
nterested parties through 15tar Financial’s wehsite, . under the “Investor
Eelations” section. To listen to the live call, please go to the website’s “Investor Relations™
section at least 15 minutes prior to the start of the call to register, download and mstall any
necessary audio software. For those who are not available to listen to the live broadcast, a replay
will be available shortly after the call on the 15tar Financial website,

(Mote: Statements in this press release which are not histonical fact may be deemed forward-
lonking statements within the meamng of Section 274 of the Secunties Act of 1933 and Section
21E of the Securities Exchange Act of 1934 Although iStar Financial Inec. believes the
expectations reflected in any forward-looking statements are based on reasonable assumptions,
the Company can give no assurance that its expectations waill he attamed Factors that could
cause actual results to differ matenally from 15tar Financial Inc's expectations include
cotmpletion of pending investments, continued ability to originate new mvestments, the mix of
originations between structured finance and corporate tenant lease assets, repayment levels, the
timing of recempt of prepayment penalties, the availahility and cost of capital for future
investments, competition within the finance and real estate industries, economic conditions, loss
expenience and other risks detailed from time to time in 15tar Financial Inc.'s SEC reports.)

-Mare-
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Selected Income Statement Data

(In thousands)
(anaudited)

Three Months Ended 5ix Months Ended

June 30, June 30,
2006 2005 2006 2005

Het irreestment moome $111,336 $95,177 $231,557 $127,222
Other incorme 18,561 14,265 32826 26,270
Hon-interest expense (41,831 (32,583 (21,103) (62,287
Mmooty interest in consolidated entities (8211 LY (1, 0627 (280}
Income from continuing operations $27.245 $76,785 172211 $145.525
Incorae fror discontinned operations 01 1,547 1,739 3,126
Crain frorm discontinued operations 2,353 407 4 536 407
Preferred dovidend requiretents (10,5800 (10,5800 r21,160) 21,16

Het income allocable to common shareholders and HPTT holders ! 4700189 $62,159  $157.326  $127,39%

(1} HPUT holders are Company emnployess whao purchased high performance conunon stock wuts under the Company's
High Performance Unit Program.

Selected Balance Sheet Data As of As of
{In thousands) June 30, 2006 December 31, 2005
(unaudited)

Loans and other lending imvestments, net $5.338,334 $4.661,915
Corporate tenant lease assets, net 3,098 797 3,115,361
Other irrvestments 250,266 240,470
Total assets 0.250,518 8,532,296
Dieht oblizations 6,471,741 5,850 592
Total lahilities 6,652,450 6,052,114
Total shareholders' eqpuity 2,553,535 2446 671

-Mare-
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iStar Financial Inc.
Consolidated Statemenis of Operations
(In thousands, except per share amounts)
(uniaudited)
Three Months Ended 5ix Months Ended
June 30, June 30,
2005 2005 2006 2005
Revenue:
Interest income $135,075 $105,259 $261.124 $197 437
Oiperating lease incorne 83,154 76,511 166,373 151,571
Oither inoozne 12,561 14,265 32,826 26,870
Total revenue 236,790 196 445 a0, 323 375,928
Costs and Expenses:
[nterest expense 101,351 21,654 194 225 150,605
Oiperating costs - corporate tenant lease assets 6,309 5,544 12,102 11,066
Depreciation and amortization 19,407 17,776 38,547 35,227
(teneral and adrinistrative ! 20,424 14,207 39,556 30,210
Provision for loan losses 2,000 i 3,000 2450
Loss on early extingnishroent of debit - - - -
Total costs and expenses 1459 421 1187281 ARE N9 220 958
Income frorn contivming operations before other items 87,200 76,264 172,227 145,570
Equity in earnings from joint ventures 67 (5 1,053 (163)
Ilinority interest in congolidated entities (821} 1 11,069 220}
Inecorme from continuing operations 27,245 16,785 172,211 145,525
Incorae fror discontinned operations a1 1.547 1,739 3,128
Grain from discontinned operations 2353 407 4 530 407
Het income 90,459 78,739 178 426 148 058
Freferred drvidends (10,580 (10,5207 r21,160) 121,160}

Het inzorme allocable to coraenon shareholders and HPTT holders §79.019 $63.159 $157,326 $127 203

Het incorne per corrnon share:

Basic ' $0.69 $0.59 $1.36 $1.11

Diiluted ¥+ $0.68 $0.58 $1.34 $1.10
Weighted average cornrnon shates outstanding:

Basic 113,282 112,624 113,263 112,050

Diiluted 114,404 113,201 114,381 113,241

(1) For the three months ended hame 30, 20086 and 2005, mohides $1,747 and $841 of stock-based compensation expense. For the six
months ended Fane 30, 2006 and 2003, inchdes $2,950 and $1,283 of stock-based compensation expense.

(2) For the three months ended Fme 30, 2006 and 2005, exchdes $1.353 and $1,673 of net income allocahle to HPTT holders,
respectivaly. For the six months ended Fane 30, 2006 and 2005, exchdes 33,2486 and $3,159 of net meome allocsble to HETT
holders, respectively.

(%) For the three months ended Jame 30, 2008 and 2005, exchdes $1.935 and $1,659 of net mcome allocable to HPU holders,
respectively. For the six months ended Jane 30, 2008 and 2005, exchades $3,211 and $3,126 of net income allocable to HPTT
holders, respectively

{41 For the three months ended Jme 30, 2008, mchides $28 of joint ventore mcome. For the sic months ended hane 30, 2008,
inchudes $56 of joint venbare income.

-More-
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ADJUSTED EARNINGS: ™

Het incorne

£&dd: Depreciatior, depletion and armortization
&dd: Jowd enture meorae

Add: Jownt wenture depreciation and amortization
&dd: Araortization of deferred financing costs
Less: Preferred dividends

Less: Gain frorm discontizned operations

& dpsted emrmings allocable to conenon shareholders
and HPU holders:
Basiz
Duluted

Adjusted earnings per corarnon share:
Basic ™
Diiluted =

Weighted average cormon shares outstanding:
Basiz
Diiluted

Coraon shares outstanding at end of period:
Basic
Diluted

iStar Financial Inc.
Reconciliation of Adjusted Farnings to GAAP Net Income
(In thousands, except per share amounts)

(unaudited)
Three Monihs Ended Six Months Ended
June 30, June 30,
006 {1115 2006 2005
$90, 499 $78,739 $178, 456 $149.058
20,021 18,381 41,033 36,531
30 33 ] ]
2724 2707 5448 2,842
6,155 1075 12,263 15,501
£10,520) (10,580 (21,160% (21,160%
(2,353 (407 (4, 5367 (407
$106, 466 $96.815 $211,539 $182,365
F106,495 $96, 248 $211,509 $182,440
$0.92 $0 84 $182 $1.59
$0.91 $0.83 $121 $1.57
113,222 112,624 113,263 112,050
114,404 113,853 114,381 113,202
113,303 112,704 113,303 112,704
114, 43% 113,926 114,433 113,926

(1) Adnpsted ewmmings should be exanumned i conpmetion with net meome as shown i the Consobidated Statements of
Operations. Adpsted earmings should not be considered as an altemative to net imcome (determined in accordance with
GALPY as an mdicator of the Company’s performance, or to cash flows from operating activities [determmned mn
accordance with GAADP) as a measure of the Company’s hquidity, nor 15 this meanwe mdicative of finds available to fand
the Company’s cash needs or avalable for distribution to shawholders. Father, admsted earrungs 15 an additional measire
the Compary uses to analywe howr its buasiness is performing. It should be noted that the Company’s manner of calmlating
adnisted earnings may differ from the calmilations of similarbe-titled measuares by other companies.

(21 For the three months ended hane 30, 2008 and 20035, exchdes 32,802 and 32,380 of net income alloczble to HPT holders,
respectively. For the six months ended Fane 30, 2008 and 2005, exchides $5,171 and $4,504 of net meome allocable to

HPT holdars, respectively.

(31 For the three months ended Fane 30, 2008 and 20035, exchides $2, 578 and $2,356 of net income allacshle to HPTT holders,
respectively. For the six months ended Fane 30, 2006 and 2005, exchdes $5,124 and $4,457 of net meome allocahle to

HFT holders, respectively.

-Moyre-
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iStar Financial Tne.

Consolidated Balance Sheets

(In thousands)

ASSETS

Loans and other lending investments, net
Corporate tenant lease assets, net
Othet e stments
Investiments in joint ventures
&ssets held for sale
Cash and cash equivalents
Restricted cash
Accruedinterest and operating leage income receivable
Deferred operating lease income receivable
Deferred expenses and other assets
Coodwill

Total assets

LIABILITIES AND SHAREHOLDERS® EQUITY

&ccounts payable, accrued expenses and other Habilities

Debt obligations:

Unsecured semor notes

Unsecured revolving credit facilities

Secured term loans

Other debt oblizgations

Total lahilities

Minotity interest in consolidated entities
Shateholders” equity

Total labilities and shareholders™ egquity

Asof Az of
June 30,2006 December 31, 2005
(unaudited)

$3,338,334 $4.661,915
3,008,797 3,115,361
230,268 240,470
196,686 202,128
16,021 =
FERN! 115,370
51,701 28,204
53,094 33,166
62,850 Ta,874
20,388 50,005
9,203 Q203
$5.250.512 $8.532.296
$180,729 $192 522
5,058,609 4,108 477
Q035,157 1,242,000
420 878 411,144
Q7 Q87 Q7,971
6,652,450 6,052,114
44 533 33,511
2,553,535 2,446 671
$9,250,512 $2,532,296

-More-
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iStar Financial Inc.
Supplemental Information
(I thousatids)
(unaadited)
PERFORMANCE STATISTICS
Three Months Ended
Het Finance hiarzin June 30, 2006
Weighted average GAAP yield of loan and CTL irvvestraents 10.09%,
Less: Cost of debt (B.T15%)
Net Finance Margin & 33804
Eeturn on Averaze Corunon Book Eouity
Adjusted basic eamings allocahle to common shareholders and HPTT holders ! $106, 466
Adjusted basic earnings allocable to corarnon shareholders and HPTT holders - Annmalized (&) $425,264
Luverage total book equity $2,547,961
Less: Bwerage hook value of preferred ecpuity (506,176)
Aseraze corrnon ook equity (B) $2,041,785
Return on Average Common Book Equity (4) / (B) 20.9%
Efficiency Hatio
Greneral and adrodvistrative expenses () $20,424
Total revenue (D) $236,790
Efficiency Ratie (C) /(D) 8.6

(1) Weighted averaze GAAT wield 15 the ammmalized sam of mnterst income and operating lease income (exchiding other

income), divided by the sum of average gross corporate tenant leass assets, average loans and other lending irwestments,
average SFAS Mo 141 purchase intangihles and average assets held for sale owver the period. Cost of debt 15 the
anrmalized sam of interest expense and operating costs—corporate tenant lease assets, divided by the averagze gross debt
chlizations over the period. Operating lease income and operating costs—corporate tenant lease assets exchide SFAS Ho.
144 admstments from discountimed operations of $295 and $52, respectively. The Company does not consider net
finance margin to be a meanme of the Company's Lquidity or cash flows. It 15 one of several meanmres that management
considers to be an indicator of the profitability of its operations.

(2) Ldpsted earmings should be examined in conjunction with net income as shown in the Consolidated Statements of

Operations. Adpsted earmings should not be considered as an altemative to net income (deternuned in accordance w»ath
GALP) as an mdicator of the Company’s performance, or to cash flows from operating activties (deterruned mn
accordance with GAAP) as a meannme of the Company’s Hquidity, nor 15 this measure indicative of fands awvailable to
fiand the Company’s cash needs ar available for distribtion to sharehalders. Father, adpisted earmings is an additional
measre the Company uses to analyze howr its business 15 perfornmung. It should be noted that the Company™s manner of
caloulating adpsted earmings may differ from the caloalations of similarly-titled meanres by other companies.

-mare-
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iStar Financial Inc.
Supplemental Information
(In thousands)
(unaudited)
CREDIT STATISTICS
Three Months Ended

June 30, 2006
Book debt (&) $6,471,721
Book equity $2,553,535
&dd: Acoaranlated depreciation/depletion and loan loss reserves 385,850
Surn of book ecpuity, acourimlated depreciationidepletion and loan Ioes reserves (B) $2,939,304
Book Debt / Sum of Book Eguity, Accumulated DepreciationDepletion
and Loan Loss Reserves (A) ) (B) 2.2x
Ratio of Earnings to Fixed Charges 1.9x
Ratio of Earnings to Fixed Charges and Preferred Stock Dividends 1.7x
Interest Conrerage
EBITDAM o) $211,871
GALP interest expense (I $101,351
EBITDA / GAAP Interest Expense (C) /(D) 2.1x
Fixed Charoe Coverage
EBITDAMC) $211,871
GAAP interest expense 101,351
Add: Preferred dividends 10,520
Total GALF interest expense and preferred dividends (E) $111,931
EBITDA § GAAP Interest Expense and Preferred Dividends (C)/ (E) 1.0x
RECONCILIATION OF NET INC OME TO EBITDA
HMet incorne $90,490
&dd: GAAT interest expense 101,351
&dd: Depreciatior, depletion and arortization 20,021
EBITDA V) $211,871

(1) EBITDA should be examined in conpnetion with net income as shown in the Consolidated Statements of Operations.
EEBITDA should not be considered as an alternative to net income (determuned in accordance with GAAP) as an
mdicator of the Company’s performance, or to cash flows from operating activities (deternuned in aceordance wath
GALP) as 2 measre of the Company’s hquidity, nor is this meamre indicative of finds awailable to fiind the Company™s
cash needs or available for distrbution to shareholders. It should be noted that the Company’s manner of caloulating
EBITDA may differ from the calmalations of similarly-titled meanwves by other companies.

-More-
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iStar Financial Inc.
Supplemental Information
(Inn thousands)
(unaudited)

FINANCING VOLUME SUMMARY STATISTICS ™

Three Monihs Ended June 30, 2006 LOAN ORIGINATIONS
Totalf
Floating Weighted — COBRPORATE
Fixed Fate Bate Lrerame LEASING

Liaount fimded $293 06 $ll 4,028 $707.996 -
Weighted average GAAF wield N 9.66%, o ik
Weighted average all-in spreadimargin (hasis points) ! 473 456 - His
Weighted average first § lnan-to-value ratio 5T 2179 15.1% His
Weighted average last § loan-to-value ratia T2 13.1% T2.7% Hig
UNFUNDED COMMITMENTS
Muraber of assets with unfinded comeritinents B3
Discretionary comitiments $51,318
Mon-discretionary corarnitrnents 2,000,022
Total unfunded commitments $2.051,340
Estirnated weighted average funding period Approzimately 3.9 years
UNENCUMBERED ASSETS $8,796,046
RISE MANAGEMENT STATISTICS
(weighted average risk rating) 2006 2005

June 30, Mlarch 31, December 31, September 30, June 30,
Structured Finance Sasets 267 21 263 260 2.52
Corporate Tenant Lease Lesets 238 242 238 234 236

[1=lowrest risk; S=highest nsk)

11} Exchudes other mvestments.
12) Based on average quarterly one-month LIBOE (floating-rate loaws) and U5, Treasury rates (fined-rate loans and corporate leasing
transactions) during the quarter.

-More-
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iStar Financial Inc.
Supplemental Infhrmation
(In thousands, except pet share amounts)

(unaudited)

LOANS AND OTHER LENDING INVESTMENTS CREDIT STATISTICS

Az of
June 30, 2006 December 31, 2005
Carrying walue of non-perforraing loans [
Lz a percentage of total assets $20.204 032%  $3529 0.1 %,
Beserve tor loan losses |
L3 a percentage of total assets $49 276 034% 46,276 0.55%
L3 a percentage of non-performing loans 170% 133%
Six Months Ended Year Ended
June 30, 2006 December 31, 2005
Met charge-ofts §
Lz a percentage of total assets 0 0005, 0 0.00%.
BRECONCILIATION OF DILUTED ADJUSTED EPS
GUIDANCE TO DILUTED GAAP EPS GUIDANCE™
Year Ended

Decemhber 31, 2006

Eamings per diluted cormon share guidance $2.50- §2.60
Ldd: Depreciation, depletion and amortization per diluted corenon share $0.25-§1.05
Ldinsted earnings per diluted coraruon share guidance $3.45-§3.55

(1) Ldpsted earmings should be examnined in conpmetion with net income as shown in the Consolidated Statements of
Operations. Adpsted earmings should not be considered as an altemative to net income [determmned m accordance with
GAAPY as an mdicator of the Company’s performance, or to cash flows from operating activities [determuined in
accordance with GAAP) as a meanwme of the Company’s hondity, nor 5 this measwre indicative of finds avallable to find
the Company’s cash needs or awailahle for distribntion to shawholders. Father, adpsted earnings is an additional measmre
the Company uses to analyze howr its business 1s performing. It should be noted that the Company’s marmer of caloulating
admsted earnings may differ from the caloulations of similarbe-titled measirves by other companies.

-More-
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iStar Financial Inc.
Supplemental Information
[In milliots)
(unaudited)

FORTFOLIO STATISTICS AS OF JUNE 30, 2006 ™

Security Twpe 5 %
Corporate Tenant Leases $3,400 324 %
First Mortzages £ Senior Loans 4537 409
Mezzanine / 3ubordinated Debt 231 a3
Other Investments 218 24
Total $9,096 1000 %
Collateral Type
Office (CTL) 51,645 121 %
Industrial f Ré&D 1,347 148
Retail 1,198 132
Apartment £ Residential 925 0.2
Cither 274 N
Entertainment / Leisure 262 05
Mloced Use f Iied Collateral 243 o3
Hotel Ta9 24
Office (Lending) 633 6.9
Total $9.09 1000 %
Collateral Location
West $2,025 223 %
Wottheast 1,562 172
Goutheast 1,351 149
Various 200 a9
Ilid-Atlantic 756 23
Central Galg 68
Aouth 540 59
Houthwest Aak 51
International 340 37
Hortheentral 335 N
MWorthwrest 203 22
Total $9,096 1000 %

(1) Fizares presented prior to loan loss reserves, accunmlated depreciation and impact of staterment of Financial dceounting
Standards Mo, 141 ("SFAS He. 141") "Business Combinatiors."
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