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Appendices: contains in-depth numbers on results, assumptions and forecast scenarios
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C&W ’s approach has been utilized for almost two decades and is the basis for decision-making by the public sector (Regulators, Agencies) and the private sector 

(Banks, Insurance Companies, Pension Funds), It involves bucketing, sampling, file review and extrapolation and has been utilized on over EUR 200 bn. of loan 

products in the last five years. C&W is the w orld ’s largest private commercial real estate advisory firm and has offices throughout the globe. Specifically, we have 

offices in all the countries where collateral of this loan portfolio is located.
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Since this is a more qualitative analysis than the determination of LCD’s in the non-performing portfolio, C& W ’s experience within the Dutch and international real 

estate markets and experience through various real estate cycles in the US and in Europe were crucial in ensuring that these PDs reflected actual expectations 

moving forward.
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the historic patterns may be less valid e.g. in the lesser volatility of 
Turkey or future areas of risk, such as the US fiscal cliff or differing 

exposures to the euro zone crisis.
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This Addendum contains four sections that form the content:

Macroeconomic forecast: comparison of the updated and previous macroeconomic scenarios 

Main difference: contains the main differences found between the Updated Data Tape and Previous Data Tape 

Results: contains the findings and results 

Limitations: delineation of this report



Z
-i

M
2

5
l

m
i?

rtUrtf
-O

C
/1

Da
:

DUuL
U

ut£

h“l/><uuua:ou_yzuU
J

OaLU<Z
I

<N

COO
 

’C
 

rtc 0) 
uu>UE

 
oc oU

 
“O

aj 
a5

x>cctfL
.

<u-Ca5
Z(Dx:+-j
u

.
.0UOcdU0)u£uIocOu<uoL

.
urt£rt

"Ua.
D



a.Q15o
'

Ii2to

iMcQ

2v>
s

'xOJt3(L)

IL_000>Eo

f
 

g0)
uo

3
 

O
y

 
(u

X
 

H

I 
o

V) 
O

oJZC(VEC
L

_o0)>0)Ü

oCs0)2rtZ

ISt!
U

J

"c34)
Of

C
O

<UL
U

(V

co 
O

D
 
"

a
:

D

LL.

UZ

u
 

o
 

^
 oyoc

£
 

U
 

. 
<

 

O
 

2
=

o
£

C
L
.
 

rsi

u

"DCrjië<u
T

3c

•,j
j

u2
.

o'7oS-!
Oc

.
U

Sia
;In' 

s
 

I
LO 

U
 

R
j 

V
Ï

I I
H
 
u

_
o

_
on>

TJ

<
 

<D 
>
 
<U 

. 
-O

toW 
QJ

52 
>

«
 

C3

UU
JO
 
'rt

sj 
™ 

e
 
■> 

£
 
=
 

O
 -Q

U
 

g
. 

£
 

fe
0) _c 
C

L
 *d

O
 
O

In*3 
O

W
 
<D 

<u 
w>rtj(U

.2 
u 

°
5

 
<D 

C
CO 

tfï “
c 

s ^
X

) 
.tz 

W
 
m
 Cd

^
 
-C S

O) 
H
 -S

!3w 
.

0)3a

Q
 

W
 

&0fd 
1/1u

5
 

«
u

 
y>

00U

*
 
s

ti 
i

<D■S
’

(1) 
(1)

COZa

c?
u
 
—

-S
 

-O
2
 
c
 

Oirt 
c

fci 
^
 
+-• 

rd
 

«/>

*üc<uZ

*DO
T

3Crd

6
 
oOJ*a 
.2 

aj 
u

'c
 

u
fd

 
<L)

Cl jz 
£ 

00
0 £
\j 

fd 
td

 
^

- 
■M 

(/) 
U

ë
 

«g 
ë

1 
ï 

w

“
 
jf 

8
 

.y
 
^
 

M
- 

=
 
w
 
°
 

O
 
v)

' ' 2
 Q) 

'X

«
 
ai 

I
K

! 
c

 
o

o

a
 

g
 

ë
 

8
n

 
<u

Co-a0)
<D 

S
0) 

W) v,
C

 
<u

O
 

T
J 

~

u
 
g

*> 
-O

Q
) 

cd

u H
 

ai(AS3 *
-g<

C
 

fd

•g I
'S

a) 
rt J2 

a
. 

-H
 

QJ
L

. 
L

 
T

D
o
 
o

X
J 

_
c

 
c

C
 

co 
C
 

3
 

=
 

+-» 
QJ 

 ̂
£
 
_
c
 
O

S
 

.2P 
c

t—
 x; 

•
C
 X) 

(1) 
.2P

 
c

 
u>

u
i 

cd 
3

OJd)

I
 5

t3 
4-»

v) 
Jd 

i_ 
x: 

O
 

^
5

 
^

> 
d> 

>
s

 
'C

U
 
O
 
u
 

'£ 
+-> 

do 
w

wwj 
c

<U 
o

(/>fdu-o«
 

s

■g ° 
E

 
^

o 
S

E
 

-s

<U

u(UQ
.

8JL>
_Qfd

 
fd 

«
 

°
 

rt 
M

u
 

.E
 

<u 
E

trt 
l_

aj 3
 

-§ 6 
cd 

C
L

« k
_

c
 

O
 

+
j

 
c

fd
rd

(Li
-5

 
J

c
 

P.

“> ■? 
111 

s
u

 
fd

5
 

S 
I 

o

TD
 

«Ü

OJ 
£ 

r=
 

O
h

- 
c

p

fd
 

fd
c

 
T

J 
a) 

a.
U

 
3

n
ii“OC
 

H
03 

o
O

 
C

L
«

fd
 

a
.<u

—
 

<U 
(U

<u -c 
>

O
 

S
 

-Ü
U

 
rt 

cn

.!2 
c 

c
-o

 
fc 

—
 

O
 

(U
 

*TD 
U

 
0

0

= 8 S
Q

. 
y

 
x

:

S- S 
u

rt 
S; 

rt 
^

 
^

 
-g

}—
 

“D
 

fd

3COJfd
 

.
E

c^ 
■Q

a
 

q
j 

<u

Ö
 

-5
 

jg
 

g
fd

 
"D

>- g
.£E

</>cd
— ̂i
V

 
c

Id
 

Jr
U

 
^

 

<U 
i/)

p
 

<u

s
i 

 ̂s
<U 

c

I
 

-
X

J 
C

c
 

td 
fd

 
u

0) 
>soi_00<u£o

I =O m
 

C
 

u
O

 
- 

u<u 
^

s £u
 

U
J.

fd
 

2

E
T

0) 
3

É S

X
J

*5 
=

4_i 
fd

a
 

“o
 

Z
£ 

^ 
*r 

</> 
O

 
o

 
c

 
i_

o
 

<u 

§
 

.1
 

2
 

E
 

Ü
 

Id 
E

 
“

.g’.a 
S 

o

1
®

I
Ï

t
 

u
 

£
 

i
 

o
 

c
 

H
 

g
 

c
 

Q
J 

■ 
—

-

p
. 

o
 

(U
 

y it 
-"

O
 

T
3

E
 

H
 

_•
Ö

 
b

cd 
fd

 
T

J 
3

 
C

L
 

£
 

3
 

Jd
^

M
-

-5 
o

C
 

</)
o 

rd
T

J 
T

J 
O

J 
0) 

v
i 

*•*
rt 

52
n

 
fd

 
U

<D 
O

J
1_ 

u
fd 

o

|
e

^
 

fd
 

<L> 
T

3

5
 

c
^

 
fd

C
O

 ̂z 
w a
c

>
s,

3
 

T
J

i? I
a

 
§

H
 

C
L

(U
 

3
 

q
j 

T
J

«'8
!a 

«
to

 
I__

O
 

^

'isfd
 

rrr 
C

 
cd 

<U 
p

 
u

 
c

u
 3

C
 

-O

o
 

^

§ -s
aJ 

a)
2 '5:- 
u

 
.«

E
 

*

3 I
.2 

w
> 

U
k

 
^

C
l

 
rd



5nor-.
o

oto
oO

N
o

SSo(N

&9o■̂vo
o

omO

O
 

o
00 

h
.

&SosOO

5? 
&§

O
 

o
iq

 
in

ro
 

—̂

oo
s?o•ro

&?oĴ-(N
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C r o s s  c o l l a t e r a l i s a t i o n  is u n c l e a r  in the a v a ila b le  i n f o r m a t i o n .  W e  have a sk ed  for a c l e a r  g u i d e l i n e  or a s p e c i f ic a t io n  in the  d a ta  t a p e .  D ue to the  fac t t h a t  

we have n o t r e c e iv e d  c l ea r  i n f o r m a t i o n ,  we a s s u m e d  t h a t  p e r f o r m i n g  l oans  from one RC in a s p e c if ic  b u c k e t  are c ro s s  c o l l a t e r a l i s e d .
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