Market Update

CRE Interest Rates & Market Index Trends

May 6, 2025

CONTENTS
Current Interest Rates by Product Type
Multifamily Interest Rate Trends
Industrial Interest Rate Trends
Retail Interest Rate Trends
Office Interest Rate Trends
UST Bond Trend
SOFR Trend
UST & SOFR Forward Curve
Fed Funds Rate Trend & Target Rate Probabilities
Corporate Bond Trends
US Inflation Trend

Structured Finance Advisory Group
www.realcapitalx.com



Capital Markets Live

Colliers Structured Finance Advisory Group is a leading global capital markets platform specializing in debt and equity placement and advisory services for
commercial real estate investments nationwide. Leveraging over $20B in transactional experience, unmatched technical expertise, long-standing industry
relationships and proprietary technology, we deliver outlier capital markets solutions to optimize real estate investment opportunities across all asset classes.
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Term LTV Interest Rates Term LTV Interest Rates Term LTV Interest Rates Term LTV Interest Rates
5-YR 50%-55% 537%-5.67% 5-YR 50%-55% 537%-5.67% 5-YR 50%-55% 6.32% - 6.62% 5-YR 50%-55% 557% -5.87%
5-YR 60%-65% 5.67%-5.97% 5-YR 60%-65% 5.67%-5.97% 5-YR 60%-65% 6.62% - 6.92% 5-YR 60%-65% 5.87%-6.17%
10-YR 50%-55% 5.79% - 6.09% 10-YR 50%-55% 5.79% - 6.09% 10-YR 50%-55% 6.74% - 7.04% 10-YR 50%-55% 5.99% - 6.29%
10-YR 60%-65% 6.09% - 6.39% 10-YR 60%-65% 6.09% - 6.39% 10-YR 60%-65% 7.04% - 7.34% 10-YR 60%-65% 6.29% - 6.59%
CMBS CMBS CMBS CMBS
Term LTV Interest Rates Term LTV Interest Rates Term LTV Interest Rates Term LTV Interest Rates
5-YR 50%-55% 6.29% - 6.59% 5-YR 50%-55% 6.29% - 6.59% 5-YR 50%-55% 7.24% - 7.54% 5-YR 50%-55% 6.49% - 6.79%
5-YR 60%-65% 6.59% - 6.89% 5-YR 60%-65% 6.59% - 6.89% 5-YR 60%-65% 7.54% - 7.84% 5-YR 60%-65% 6.79% - 7.09%
10-YR 50%-55% 6.09% - 6.39% 10-YR 50%-55% 6.09% - 6.39% 10-YR 50%-55% 7.04% - 7.34% 10-YR 50%-55% 6.29% - 6.59%
10-YR 60%-65% 6.39% - 6.69% 10-YR 60%-65% 6.39% - 6.69% 10-YR 60%-65% 7.34% - 7.64% 10-YR 60%-65% 6.59% - 6.89%
AGENCY
>YR 50%-55% 5.62% - 6.02% BANK DEBT FUND The interest rates noted herein are based
5-YR 60%-65% 5.82% - 6.22% Term LTV Rate (Floating) Term LTv Rate (Floating) on current market averages and can vary
5-YR 70%-80% 6.36% - 6.76% 3-5YR 50%-55% 7.36% - 7.86% 3-5YR 60%-65% 7.61%-8.11% widely based on specific property profiles
10-YR 509%-55% 5.53% - 5.93% 35YR 60%-65% 7.86% - 8.36% 35YR 70%-75% 8.11% - 8.61% and geographic markets.
10-YR 60%-65% 573%-6.13%
10-YR 70%-80% 5.93% - 6.33%
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Multifamily | All-in Interest Rates (May 2024 - May 2025)

s 10-YRUST eeeee Avg Credit Spreads e <5006 LTV e 50%-59% LTV e 60%-65% LTV eeeee BBB Bonds

3.20% 6.75%
6.50%
3.00%
6.25%
6.00%
2.80%
5.75%
2.60% 550% &=
g g
0
K% 5.25% §
3 2.40% o
—
g 5.00% ¢
()
= =
ko] 0 475% <
8 2.20% =
450% =
Q0 <
= ¥
. 0 . 0
2.00% 4.25% <
4.00%
1.80%
3.75%
3.50%
1.60%
3.25%
1.40% 3.00%
DN A S S A I M M AN M M M M M M M~ M SN NN M M A A M A M M M M~ M~ N N T O B T O B Yo B Yo R Y R Vo R Vo R Vo R Vo Ry Vo Ru W Ry o R W I W I o I W B o)
N AN AN NN NN ANANNNNNANANNNNN NN NN NNNNNNNNNNNNNN NN NN
oo oNoNoNeololololololololololololeololhololoNolohololoNoNolooNoloNoloNolohololoNoNeohohoholoNoNeohoBoNe]
RO OO N N S S e N N O O O S O S N N RS S S S N T N S S S R O O E S S O O E T Y O S
D T T e
NONSN YT o NI — 0l ANODODONDODOUMOWOWMONST 0O - ANOOWOWMOMN~NMNMONSNSY o 0SS «— 0 S «— 00 W
AN R N RN N e N D e N G I e N N R e e N N N N N I e N G N N RN SR e
NN N~ S S O S 5 S = S00 5 5 50 w8 50O = v v AN S s v s s s S A S M s s Y
n n n wn O O O N~ S S o0 00 00 D OO — OO O v v v v« «— «— NN = o o NN AN MmN ™M <N S <

(1) All-in interest rates are based on 10-day trailing averages of reported 10-year fixed rate balance sheet loans aggregated by product type. Adjustments to the reported rates are
likely necessary for the purpose of marking debt to market to account for loan and property specifics.

(2) "Avg Credit Spreads" reflect the average of all referenced leverage scenarios.
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Industrial | All-in Interest Rates (May 2024 - May 2025)
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(1) All-in interest rates are based on 10-day trailing averages of reported 10-year fixed rate balance sheet loans aggregated by product type. Adjustments to the reported rates are
likely necessary for the purpose of marking debt to market to account for loan and property specifics.

(2) "Avg Credit Spreads" reflect the average of all referenced leverage scenarios.
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Retail | All-in Interest Rates (May 2024 - May 2025)
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(1) All-in interest rates are based on 10-day trailing averages of reported 10-year fixed rate balance sheet loans aggregated by product type. Adjustments to the reported rates are
likely necessary for the purpose of marking debt to market to account for loan and property specifics.

(2) "Avg Credit Spreads" reflect the average of all referenced leverage scenarios.
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Office | All-in Interest Rates (May 2024 - May 2025)
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(1) All-in interest rates are based on 10-day trailing averages of reported 10-year fixed rate balance sheet loans aggregated by product type. Adjustments to the reported rates are
likely necessary for the purpose of marking debt to market to account for loan and property specifics.

(2) "Avg Credit Spreads" reflect the average of all referenced leverage scenarios.
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UST Yield Trend (May 2024 - May 2025)
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UST Forward Curve (May 2025 - May 2035)
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Fed Funds Rate Trend (May 2024 - May 2025)
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SOFR Trend (May 2024 - May 2025)
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1-Month Term SOFR Swaps Trend (May 2024 - May 2025)
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SOFR Cap Cost Estimates

Notional
Strike Rate
1.00%
1.50%
2.00%
2.50%
3.00%
3.50%
4.00%
4.50%
5.00%
5.50%

$25,000,000
1 Year
$734,000
$612,000
$492,000
$376,000
$265,000
$163,000
$77,000
$31,000
$23,000
$21,000

2 Year
$1,286,000
$1,056,000
$836,000
$629,000
$442,000
$273,000
$140,000
$70,000
$47,000
$37,000

Sep-24

Oct-24
Nov-24
Dec-24

3 Year
$1,846,000
$1,516,000
$1,202,000
$912,000
$656,000
$429,000
$252,000
$151,000
$106,000
$80,000

Jan-25
Feb-25
Mar-25

4 Year
$2,433,000
$2,006,000
$1,604,000
$1,236,000
$913,000
$624,000
$406,000
$270,000
$198,000
$152,000




This document/email has been prepared by Colliers for general information only. Colliers makes no guarantees, representations or warranties of any kind, expressed or implied, regarding the
information including, but not limited to, warranties of content, accuracy and reliability. Any interested party should undertake their own inquiries as to the accuracy of the information. Colliers
excludes unequivocally all inferred or implied terms, conditions and warranties arising out of this document and excludes all liability for loss and damages arising there from. This publication is the
copyrighted property of Colliers and /or its licensor(s). © 2025. All rights reserved Colliers International CA, Inc.
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