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Gerald L. Eggleston
2021 Rosemont Ave #2
Pasadena, CA, 91103

Email: jeggleston@glecre.com

v States Courts
i SO‘.J,::.‘:; District of Texes
April 11, 2026 FILED
APR 13 2026
Clerk of the Court Nathan Ochsner, Clerk of Court

United States Bankruptcy Court

Southern District of Texas — Houston Division
515 Rusk Street, Room 5300

Houston, TX 77002

Re: In re Office Properties Income Trust, et al., Case No. 25-90530 (CML)

Dear Houston Clerk,

Enclosed please find the list of Exhibits which will be referenced in my Objection to the
Plan.

2021 Rosemont Ave #2
Pasadena, CA, 91103

Email: jeggleston@glecre.com

Pro se individual holder of the 6.375% June 23, 2026 Senior Notes issued by Office Properties
Income Trust.
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CERTIFICATE OF SERVICE

I hereby certify that on March 25, 2026 I caused a true and correct copy of the foregoing
Objection to be served by first class, courier or electronic mail upon: (i) the Debtors, (ii) counsel to
the Debtors, (iii) the Office of the United States Trustee for the Southern District of Texas, (>iv),
counsel to the Official Committee of Unsecured Creditors, and (v) all other parties entitled to notice
in accordance with the Court’s rules and procedures.

Ll 50

Gerald Eggleston d/
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EXHIBIT LIST
EXHIBITS:
Exhibit A: Liquidation Analysis (Docket No. 1007, pp. 273-274) [already in record]

Exhibit B: March 31, 2026 Term Sheet re: 2027 Senior- Secured Notes Collateral
Appraisals (Docket No. 1139) [already in record]

Exhibit C: Comp #1 CMBS Offering Materials - Vertex Headquarters Building Loan
Boston, MA (DHC REIT), BBCMS Mortgage Trust 2025-5C37

Loan amount: $1,000,000,000
Underwritten NOI: $92,206,000
Appraised value: $1,644,000,000
Cap rate: 5.6%

Note Date: August 2025

Exhibit D: Comp #2 CMBS Offering Materials — The Campus at Lawson Lane, Santa

Clara, CA - Bank5 2025-5yr16
Loan amount: $140,000,000
Underwritten NOI: $7,496.432
Appraised value: $140,000,000
Cap rate: 5.3%
Note date: 7/18/2025

Exhibit E: Comp #3 CMBS Offering Materials — The Honolulu FBI Office, Honolulu,
Hawaii - Bank of America Merrill Lynch Trust 2025-C35
Loan amount: $47,200,000
Underwritten NOI $5,796,518
Appraised value: $87,400,000
Cap rate: 6.6%
Note date: 7/1/25

Exhibit F: - NAV Calculation Methodology — Blackstone Real Estate Income Trust —
See filing 424B3 - 3/16/26
Showing discount rates and exit cap rates for office properties

Exhibit G: - NAV Calculation Methodology - JLL Income Propertes Trust —
See Filing 424B3 - 4/4/26
Showing discount rates and exit cap rates for office properties

Exhibit H: - NAV Calculation Methodology — Hines Global Income Trust -Sec 10K
12/31/25
Showing discount rates and exit cap rates for office properties
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EXHIBIT LIST

« Exhibit I: Summary Schedule - Mortgage Debt Pool Cap Rate Calculation
Schedule shows the 7.2% as- originated cap rate vs. Debtors 13.95%
implied liquidation cap rate per debtors High Scenario Value for the Mortgage

Pool
» Exhibit J: Moelis Disclaimer -
« Exhibit K: Debtors Statement of Operation and Cash Flows

» Exhibit L: Excerpts From Office Properties Income Trust Financial Statements for year
end Dec. 31, 2025.
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Exhibits A - L
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Exhibit A
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are satisfied in full. Certain assets are not part of every creditor’s collateral, and the éstimated recoveries for assets
have been segregated and made available to the applicable holders of Claims.

LIQUIDATION ANALYSIS

This Liquidation Analysis for the Debtors was analyzed on an entity-by-entity basis. The following table provides a
summary of the Liquidation Analysis for the Debtors, which should be reviewed in conjunction with the associated
notes.

Low Recovery Scenario:

First Lien Collateral Pool:

secured Cradit Narch 2029
leatitity senior Secured Senior Secured  Secured Notes Aniels Properticy
Nofas

Maorteage Debt September 2029 2027 Seninr Unencumbered QOllice

Goard

{in S thoisandy) Nutus Fuedme Trust

Building Count 7 19 17 19 35 25 na
Gross Property Value [A] $ 198,628 § 540,700 $ 349,441 $ 363,659 § 530,240 $ 197,572 § -
Liquidated Property Value [B] 148,971 378,490 244,609 218,195 318,144 108,665 -
Real Estate Broker Fees [C] (4,469) (11,355) (7.338) (6,546) (9,549 (3,260) -

Net Property Value $ 144,502 $ 367,135 $ 237270 $ 211,650 $ 308,600 $ 105405 $ -
Chapter 7 Trustee Fees D] (2,890) (7,343) (4,745) (4,233) 6,172) (2,108) -
Professional Fees D] (3.613) (9,178) (5,932) (5,291) (7,715) (2,635) -
Cash [E} - 970 - - 2,589 10,754 35112

Distributable Value Before Admin Interco. $ 138000 § 351,584 § 226,593 § 202,125 $ 297,302 $ 111,416 § 35,112
Administrative Intercompany Claim [F] - - (903) (41,324) (23,284) (2,196) 67,707
(Excess Valug) / Equity in Subsidiaries (242) - - 242

Distributable Value $ 137,758 § 351,584 $ 225,690 $ 160,801 $ 274018 S 109,461 $ 102,819

ortgage De :
Secured Credit Facility Claims 425,000

March 2029 Senior Secured Notes Claims $ 321,647

September 2029 Senior S d Notes Claims s 672,105

2027 Senior Secured Notes Claims 3 442,556

DIP Claims - $ 146,064 3 146,064
Total 1L Claims $ 181,802 §$ 425,000 § 321,647 § 672,105 8§ 442,556 $ 146,064 $ 146,064

1L Claim Recovery 137,758 351,584 225,690 160,801

75,317 70,747

September 2029 Senior Secured Notes Claims $ 672,105
2027 Senior Secured Notes Claims $ 442,556
Total 2L Claims $ - 8 672,105 § - 8 442,556 S - 8 - § -

2L Claim Recovery - - -

Priority Guaranteed Unsecured Notes Claims 14,728

Unsecured Notes Claims

Parent General Unsecured Claims 697

Subsidiary General Ut d Claims 551 243 296 510 515

Deficiency Claims 442,556 442,556 2,034,497
Total Unsecured Claims .8 - 8 551 8 442,799 § 296 $ 510 § 457,799 $ 2,531,960

Unsecured Claim Recovery 34,144 32,072

Totaj Reeovery by Claim Claim Recoveryy C' NG
Mortgage Debt Guarantee ~ 3 181,802 § 139,951 77.0%

Secured Credit Facility 425,000 356,968 84.0%
March 2029 Senior Secured Notes 321,647 229,765 71.4%
September 2029 Senior Secured Notes 672,105 169,315 25.2%
2027 Senior Secured Notes 442,556 312,665 70.6%
DIP 146,064 146,064 100.0%
Priority Guaranteed Unsecured Notes 14,728 1,286 8.7%
Unsecured Notes 482,039 6,106 13%
Parent General Unsecured Claims 697 9 1.3%
Subsidiary General Us d Claims 2,115 3 0.2%

Total Recovery $ 2688752 § 1,362,132 50.7%
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High Recovery Scenario:

pirst Lien Colateral Pool: rlgape De March 2029 September ior 1 nencunihered Ollice

Senfar Seeured  Seator Secnred i 3 ASNELS Propertiey
in S thousunds) N Natis Lconie Trost

Building Count 7 19 17 19 35 25 na
Gross Property Value fA] § 223,528 § 608,481 § 393,246 § 407,617 § 530,240 $ 217,128 § -
Liquidated Property Value 8] 178,822 456,360 294,934 264,951 344,656 130,277 -
Real Estate Broker Fees IC1 (5,365) (13,691) (8,848) (7,949 (10,340) (3,908) —

Net Property Value $ 173,458 $ 442,67¢ S 286,086 $ 257,003 S 334316 § 126,369 $ -
Chapter 7 Trustee Fees ] (3469 (8,853) (5,722) (5,140) (6,686) (2,527) -
Professional Fees D} (4,336) (11,067) (7,152) (6,425) (8,358) (3,159) -
Cash [E] - 970 - - 2,589 10,754 35,112

Distributable Value Before Admin Interco. $ 165,652 § 423,720 § 273,212 § 245437 § 321,861 § 131436 $ 35,112
Administrative Intercompany Claim [F] - - (903) (41,329 (23,284) (2,196) 67,707
(Excess Value) / Equity in Subsidiaries (2,016) - - 2,016

Distributable Val

$ 163,636 $ 423,720 $ 272,309 § 204,113 8 298,577 § 131,257 $ 102,819

Mortgage Debt Guarantee Claims G} -

Secured Credit Facility Claims H} $ 425,000

March 2029 Senior Secured Notes Claims m $ 321,647

ptember 2029 Senior d Notes Claims  [J] $ 672,105

2027 Senior Secured Notes Claims X} $ 366,201

DIP Claims L} $ 146,064 $ 146,064
Total 1L Claims $ 181,802 § 425,000 $ 321,647 $ 672,105 $ 366,201 $ 146,064 $ 146,064

1L Claim Recovery 163,636 423,720 272,309 204,113 298,577 81,904 64,160

September 2029 Senior S d Notes Claims $ 672,105
2027 Senior Secured Notes Claiins 3 366,201

Total 2L Claims $ - 3 672,105 § - 8 366,201 S - 8 - 8 -
2L Claim Recovery - - -

Unsecured Notes Claims $ 14,728 § 14,728

Unsecured Notes Claims 482,039

Parent General Unsecured Claims 697
Subsidiary General Unsecured Claims 551 243 296 510 515

Deficiency Claims 366,201 366,201 1,602,702

Total Unsecured Claims $ - § 551 § 366,444 § 29 $ 510 § 381444 § 2,100,166

Unsecured Claim Recovery 49,352 38,660

Pistal Recovery Iy Claim Claim Reemery § Regin ¢y Yo
Mortgage Debt Guarantee $ 181,802 $ 166,824 91.8%
Secured Credit Facility 425,000 425,000 100.0%
March 2029 Senior Secured Notes 321,647 278,230 86.5%
September 2029 Senior S d Notes 672,105 216,486 32.2%
2027 Senior Secured Notes 366,201 352,756 96.3%
ol 146,064 146,064 100.0%
Priority Guaranteed Unsecured Notes 14,728 2,179 14.8%
Unsecured Notes 482,039 8,873 1.8%
Parent General Unsccured Claims 697 13 1.8%
Subsidiary General U d Claims 2,115 7 0.3%

Total Recovery $ 2612397 § 1,596,431 61.1%
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Exhibit B
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reviewable by the 2027 holders, subject to their acceptance.! If the
values are not acceptable, then this Agreement will not be effective.?

a. The appraisals will be performed on a property-by-property
basis. The Fair Market Values will be treated as the appraised
value of the properties.

b. The Minimum Value Requirement for the cumulative Fair
Market Values is $480,000,000. The $480,000,000 (as a
denominator) and the $335,000,000 (as the numerator) produce
an initial 70% loan to value ratio.

c. If the Minimum Value Requirement is not achieved, then
additional properties must be pledged as required in paragraph
4(ii).

3. Following the receipt of the $50,000,000 principal payments described
in paragraph 1, the 2027 holders will have a remaining claim of
$385,000,000. The remaining claim will be paid pursuant to a secured
promissory note issued on the effective date that will bear interest at
8.375% (referred to hereinafter as the “New 2027 Notes”). The New
2027 Notes will be issued by a newly formed, bankruptcy remote special
purpose vehicle (the “SPV”), that will hold the 2027 collateral owning
entities. The parties to the Indenture will be (i) the SPV, as the Issuer;
(ii) the Reorganized Debtor3 as the Limited Guarantor; (iii) the 2027

1 The aggregate fair market value of the Collateral Package as reflected in the Initial JLL
Valuations is $493,150,000. The property-by-property appraisal values will not be made public;
provided, (x) a 144A-style data room will be established for noteholders that will include, at any
time, the remaining principal balance of the Notes, the appraised value for the remaining
Collateral Package, and, promptly after any property in the Collateral Package is sold, the sale
price of such property and its corresponding appraised value and (y) the required reporting set
forth in this sentence shall cease when the remaining Collateral Package property count is five
(5) properties.

2 On March 31, 2026, the 2027 AHG confirmed their acceptance of appraised value and
satisfaction of Minimum Value Requirement.

3 This refers to the reorganized OPI parent entity that is contemplated to issue the equity and
other takeback debt under the plan. )

2/9
US-DOCS\169984112.9
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Exhibit C
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[ Mortgage Loan No. 1 - Vertex HQ ]
Fertgags Loan lnformation Properly informmation

Mortaage Loan Sellers: MSMCH/JPMCB Single Assat/Portfolio: Single Asset

Original Balance('): $90,000,000 Location: Boston, MA 02210

Cut-off Date Balance(t): $80,000,000 General Property Type: Mixed Use

% of Initial Pool Balance: 8.7% Detailed Property Type: Lab/Office

Loan Purpose: Refinance Title Vesting: Fee

Borrower Sponsor: Diversified Healthcare Trust Year Built/Renovated: 2013/NAP

Guarantor?: Diversified Heafthcare Trust Size: 1,134,479 SF

Mortgage Rate: 4.93554%) Gut-off Date Batance per SFi'): $493

Note Date: 8/8/2025 Maturity Date Balance per SFi': $493

Maturity Date: 9/1/2030 Property Manager: The RMR Group LLC

Term to Maturity: 60 months 7 (borrower-related)

Amortization Term: 0 months inderwriting and Finansist nformation

10 Period: 60 months UWNOI®): $92,205,654

Seasoning: . 1 month UWNCF: $91,922,034

Prepayment Provisions(®: 1(25),0(29),0(6) UW NO! Debt Yield1): 16.5%

Lockbox/Cash Mgmt Status: Hard/Springing UW NCF Debt Yiald(": 16.4%

Additionat Debt Typel): Pari Passu/unior Notes UW NOI Dbt Yield at Maturity™: 16.5%

Additional Dobt Balance(!): $468,800,000 / $441,200,000 UW NCF DSCR(: 3.20x

Future Debt Permitted (Type): Yes (Mezzanine) Most Recent NOI®): 63,118,234 (5/31/2026 TTM)

2nd Most Recent NOIT): $63,072,063 (12/31/2024)
Reservest™ 3rd Most Recent NOIT): $77,205,139 (12/31/2023)

Type {nitial Monthly Cap Most Recant Occupancy: 89.6% (7/1/2025)
‘I RE Taxes: $0 Springing NAP 2nd Most Recent Occupancy: 99.6% (12/31/2024)

Insurance: $0 Springing NAP 3rd Most Recent Occupancy: 99,9% (12/31/2023)

Vertex Tl Reserve: $173,530,598 $0 NAP Appraised Value (as of}®: $1,644,000,000 (6/10/2025)

Vertex Free Rent: $58,450,518 $0 NAP Appraised Value per SF®): $1,449

Vertox Parking Garage Credit: $1,402,808 $0 NAP Cut-off Date LTV Ratiol); 34.0%

Maturity Date LTV Ratio}9): 34.0%
Sowces and Uses

Sources Progesds % of Total Uses Proveads B of Total

Senior Loan Amount: $558,800,000 55.9% Loan Payoff: $618,746,993 61.8%

Subordinate Loan Amount: $441,200,000 44.1% Reserves: $233,384,025 23.3%

Retum of Equity: $136,419,187 136%
Closing Costs: $11,449,796 11%

Total Sources: $1,000,000,000 100.0% Total Uses: $1,000,000,000 100.0%

(1) The Vertex HQ Mortgage Loan (as defined below) is part of the Vertex HQ Whole Loan (as defined bglow) with an aggregate original principal balance of _51.000,000.000 evidenced by 16 senior pari passu promissory notes

with an aggregate original principal balance of $558,800,000 (the =Vartex HQ Senior Notes”) and 16 junior promissory notes with an aggregate original principal balance of $441,200,000 (the “Vertex HQ Junior Notes®). The

Cut-off Date Balance per SF, Maturity Date Balance per SF, UW NOI Debt Yield, UW NCF Debt Yield, UW NOI Debt Yield at Maturity, UW NCF DSCR, Cut-off Date LTV Ratio and Maturity Data LTV Ratio numbers presenteg

above are based on the Vertex HQ Senior Notes. The Cut-off Date Bal per SF, ity Date Bal per SF, UW NOI Debt Yield, UW NCF Debt Yield, UW NOI Debt Yield at Maturity, UW NCF DSCR, Cut-off Date LTy

Ratio and Maturity Date LTV Ratio based on the Vertex HQ Whole Loan is $881, $881, 9.2%, 9.2%, 9.2%, 1.62x, 60.8% and 60.8%, respectively (and in the case of UW NCF DSCR Is based on the weighted average interesy

rate for the Vertex HQ Whole Loan, as set forth in footnote (2) below).

Ihe fiability of the guarantor for bankruptcy related events is capped at the greater of (x) 10% of the then outstanding principal balance of the Vertex HQ Whole Loan as of the
100,000,000.

4,93554% reprasents the per annum interest rate associated with the Vertex HQ Senior Notes. The per annum interest rate associated with the Vertex HQ Junior Notes is 6.43191708975521% end the weighted average

Interest rate per annum for the Vertex HQ Whole Loan is 5.595741572%.

Defeasance of the Vertex HQ Whole Loan is penmitted any time after the earlier to oceur of (i) August 6, 2028, or () two years from the closing date of the securitization that includes the fast pari passu note of the Vertex HQ

Whole Loan to ba securitized. The assumed defaasance fockout period of 25 payments is based on the closing date of this transaction in October 2025.

Ses “Escrows and Reserves” below for further di of reserve il i

The increase from Most Recent NOI to UW NOI is due to the expiration of free rent periods (and the escrow of remaining free rent) at the Vertex HQ Property (as defined below) and the inclusion of Credit Tenant Rent which

assumes straight-tined rent for the first ten years of the Vertex (as defined below) lease. .

The decrease from 3rd Mast Racent NO! to 2nd Mast Recent NOI is due te free rent provided in connection with the extension of the Vertex lease. )

The appraisal concluded to an “As |s ~ With Escrows® valus for the Vertex HQ Property of $1,644,000,000 as of June 10, 2025, which assumes that there are $176 million in upfront tenant improvement reserves and $53

million in upfront free rent reserves held in ascrow, At ion, the reservad app ly $173.5 million for tenant imp: and app ty $58.5 million for free rent. The appraisal concluded to an "As Ig*

Sppralsed v‘iavlit‘le of $1,410,000,000 as of June 10, 2025, resulting in an Appraised Value per SF of $1,243, and a Cut-off Date LTV Ratio and Maturity Date LTV Ratio of 36.6% for the Vertex HQ Senior Notes and 70.6% for the
fertex HQ Whole Loan. )

of the first fult event and (y)

The Mortgage Loan. The largest mortgage loan (the "Vertex HQ Mortgage Loan®) part of a whole loan (the “Vertex HQ Whole Loan™) with an aggregate origina! principal balance of
$1,000,000,000 evidenced by the 16 pani passu Vertex HQ Senior Notes and 16 Vertex HQ Junior Notes. The Vertex HQ Whole Loan is secured by the borrower’s fee interest in a
mixed-use building located in Boston, Massachusetts (the “Vertex HQ Property”). The Vertex HQ Whole Loan was co-originated by Morgan Stanley Bank, N.A. (‘MSBNA”), Bank of
Montreal (“BMO"), Goldman Sachs Bank USA (‘GS Bank") and JPMorgan Chase Bank, National Association ("JPMCE®) on August 8, 2025. The Vertex HQ Morigage Loan is evidenced
by the non-controliing Note A-1-2-1 (being contributed by MSMCH) and A-4-2-B (being contributed by JPMCB), with an aggregate original principal balance of $80,000,000. The Vertex
HQ Whole Loan will be serviced pursuant to the trust and servicing agreement for the VRTX 2025-HQ securitization. See “Description of the Mortgage Pool—The Whole Loans—The
Non-Serviced AB Whole Loan—The Vertex HQ Whole Loan” and “The Pooling and Servicing Agreement—~—Servicing of the Non-Serviced Morigage Loans” in the prospectus.

A-3-4
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Mixed Use - Lab/Office Loan #1 Cut-off Date Balanco: $90,000,000

11 Fan Pier Boulevard and 50 Northem Avanue Vertex HQ Cut-off Date LTV; 34.0%
Boston, MA 02210 - . UW NCF DSCR: 3.26x
UW NOI Dabt Yiald: 16.5%

The table below summarizes the promissory notes that compri_se the Vertex HQ Whole Loan:

Vertex HQ Whols Loan Sumenary
) Origine] Bajancs Cutofl Date Balancs Bote Holder Zontrofiing Note
A1-1 $98,920,000 $98,920,000 VRTX 2025-HQ Yes
A1-21 $60,000,000 $60,000,000 BANKS 2025-5YR17 No
A4-2:200 $30,000,000 $30,000,000 MSBNA No
Al-2-3 $24,600,000 $24,600,000 MSBNA No
A1-24Y $10,000,000 $10,000,000 MSBNA No
A2 - $49,460,000 $49,460,000 VRTX 2025-HQ No
A2-2-A2 $24,000,000 $24,000,000 BBCMS 2025-5C37 No
A2:2-89 $21,000,000 $21,000,000 BMARK 2025-V17 No
A22c $10,000,000 $10,000,000 BMO 2025-5C12 No
A2-2-0 $7.300,000 $7,300,000 BBCMS 2025-5C37 No
A3 . $48,460,000 $49,460,000 : VRTX 2025-HQ No
A-3-2-A9 '$38,700,000 $38,700,000 BBCMS 2025-6C37 No
A3-2-80) $23,600,000 $23,600,000 BMARK 2027-V17 No
Al $49,480,000 $49,460,000 VRTX 2025-HQ No
A4-2-A5) $32,300,000 $32,300,000 WFCM 2025-5C6 No
A4-28 $30,000,000 $30,000,000 BANKS 2025-5YR17 No
Senlor Loan $558,800,000 $558,800,000 :
B-1 $42,920,000 $42,920,000 VRTX 2025-HQ No
B2 $21,460,000 $21,460,000 VRTX 2025-HQ No
B3 $21,460,000 $21,460,000 VRTX 2025-HQ No
B4 $21,460,000 $21,460,000 VRTX 2025-HQ No
c-1 $46,720,000 $46,720,000 . VRTX 2025-HQ No
c2 $23,360,000 $23,360,000 VRTX 2025-HQ No
[oX} $23,350,000 $23,360,000 VRTX 2025-HQ No
c4 $23,360,000 $23,360,000 VRTX 2025-HQ No
D-1 $55,200,000 $55,200,000 VRTX 2025-HQ No
D2 $27,600,000 $27,600,000 VRTX 2025-HQ No
D3 $27.600,000 $27,600,000 VRTX 2025-HQ No
o4 -$27,600,000 $27,600,000 VRTX 2025-HQ No
E-1 $31,640,000 $31,640,000 VRTX 2025-HQ No
E2 $15,820,000 $15,820,000 VRTX 2025-HQ No
E3 $15,820,000 $15,820,000 VRTX 2025-HQ No
E4 $15,820,000 $15,820,000 VRTX 2025-HQ No
Whole Loan $1,000,000,000 $1,000,000,000

(1) Expected to be contributed to one or more future securitization trusts.

(2) The BBCMS 2025-5C37 securitization is expected to closa on or about September 25, 2025,
(3) The BMARK 2025-V17 securitization is expected to close on or about September 28, 2025,
(4) The BMO 2025-5C12 securitization is expectad to close on or-about October 9, 2025.

(5) The WFCM 2025-5C6 securitization is expected to close on or about October 8, 2025.

The Borrower and the Borrower Sponsor. The borrower for the Vertex HQ Whole Loan is SNH Seaport LLC, a Delaware limited fiability company and special purpose entity with one
independent director. The borrower sponsor and non-recourse cafve-out guarantor is Diversified Healthcare Trust (‘DHC"). DHC is a real estate investment trust focused on owning and
operating a portfolio of healthcare properties across the United States. ts portfolio includes medical office bulldings, life science facilities, senior living communities, and other
healthcare related real estate. DHC is managed by The RMR Group LLC (“RMR"). RMR is a leading U.S. altemative asset management company focused on commercial rea) estate
and related businesses. The RMR Group's vertical integration is strengthened by over 900 real estate professionals in more than 35 offices nationwide who manage approximately $40
biftion in assets under management and leverage more than 35 years of institutional experience in buying, selling, financing and operating commercial real estats. RMR is
headquartered in Newton, Massachusetts and was founded in 1986. The obligations of the non-recourse carveout guarantor with respect to recourse for bankruptcy events are capped
at the greater of $100,000,000 or 10% of the outstanding principal balance of the Vertex HQ Whole Loan.

The Property. The Vertex HQ Property is a Class A, LEED Gold, corporate global headquarters for Vertex Pharmaceuticals Incorporated (“Vertex”) consisting of two, fifteen-story towers
interconnected by a skybridge. The Vertex HQ Properly consists of approximately 52.3% office space, 42.0% lab space, 4.4% ground floor retail and 1.3% storage use. The Vertex HQ
Property features floor plates of approximately 40,000 SF on the lab floors (floors 2-8) and floor plates of approximately 28,000 SF on the office flcors (floors 9-15) with a total square
footage of 1,134,479 SF. The Vertex HQ Property features flexible layouts that can accommodate full floor or multi-tenant users, with laboratory and research space, floor to ceiling glass
exteriors, and exterior signage The buildings also feature an 1,852-space underground parking garage (of which, 740 spaces will serve as collateral for the Vertex Whole Loan, with an
additional 80 spaces

A-3-5
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Mixed Use - Lab/Office Loan #1 Cut-off Date Balance: $90,000,000
11 Fan Pier Boulovard and 50 Northem Avenue Vertax HQ Cut-off Date LTV: 34.0%
Boston, MA 02210 UW NCF DSCR: 3.20x

) UW NOI Dbt Yiold: 16.5%

under controi by the borrower sponsar). The Vertex HQ Property has averaged 99.9% occupancy since it was purchased in 2014 by the borrower sponsor. As of July 1, 2025, the Vertex
HQ Property was 99.6% leased to ten tenants.

Major Tenants.

Vertex Pharmaceuticals Incorporated (1,082,417 SF; 85.4% of NRA; 96.7% of underwritten base rent). Vertex is a pharmaceutical company that specializes in treatments for cystic
fibrosis, but is also developing drugs for pain management, sickle cell disease, beta thalassemia, alpha-1 antitrypsin deficiency, APOL1-mediated kidney disease, autosomal dominant
polycystic kidney disease, IgA nephropathy, Duchenne muscular dystrophy, myotonic-dystrophy type 1, and type 1 diabetes. Vertex cumently has seven approved medicines, six
treatments in Phase 4 trials, three treatments in Phase 3 trials, two treatments in Phase 2 trials, seven treatments in Phase 1 trials, and multiple other concepts in early research ang
development. However, there can be no assurance that any of such trials will be successful. Vertex holds the largest and. most advanced Cystic Fibrosis drug portfolio, serving an
estimated three quarters of the 94,000 patients globally, and is cumently on its fifth iteration of the treatment, ALFYTREK. Vertex had approximately 6,100 employees as of the end of
2024, and reportedly 60% of those employees are primarily researchers. 4,000 of the employees are based out of the Vertex HQ Property, The firm's headcount has grown by 13% each
year for the 2023 and 2024 fiscal years. Over the last year, Vertex has been included in a business magazine’s \ist of “100 Most Influential Companies” in 2024, a business website's list
of “World's 50 Most Innovative Companies” in 2024, another business magazine’s list of “100 Best Companies to Work For", and a science magazine's “Top Employer” list. The
company’s balance sheet reported $22.5 billion of assets, with $4.6 billion of cash, $6.1 billion of liabilities, with no long-term debt, and $16.4 billion of shareholder's equity. The Vertex
HQ Property is the global headquarters for Vertex, which has occupied the property since 2014, leasing 100% of the office and lab space at the Vertex HQ Property. Vertex has recently
extended its lease to an expiration date of June 30, 2044, and has two, 10-year extension options.” .

Bright Horizons Children’s Center LLC (12,665 SF; 1.1% of NRA; 1.0% of underwritten base rent). Bright Horizons Children’s Center LLC is a global provider of early education and
childcare, back-up care, and workforce education services. Bright Horizons operates more than 1,000 early education and childcare centers in the United States, United Kingdom, the
Netherlands, Australia, and India serving more than 1,450 employers. Bright Horizons has been a tenant at the Vertex HQ Property since May of 2014, has a lease expiration date of
May 31, 2035, and has two, 5-year extension options. .

11 Fan Pier Restaurant, LLC (dba Serafina) (8,747 SF; 0.8% of NRA; 0.4% of underwritten base ren). Serafina is an ltalian pizza and pasia concept restaurant started by Vittorio Assaf
and Fabio Granato in 1995, Since the opening of the original location in New York City. Serafina has expanded Into three continents, with dozens of restaurants in the United States and
around the world. The Serafina location at the Vertex HQ Property opened in June 2022 and provides diners with an extended menu and large dining space with floor-to-ceiling
windows, an outdoor patio, and dedicated pizza kitchen and bar. The leasing entity for Serafina is 11 Fan Pier Restaurant, LLC. Serafina has a lease expiration date of June 30, 2032
and has two, 5-year extension options.

The following table presents a summary regarding the major tenants at the Vertex HQ Property:

Tenant Swumary
Oradil Rating . % of Totai
i 1FtehiBoody’s! Annwuat UYW Arvrnsal YW Arauad WY Lease Repowad Tarow Ol
Tenant Name 380} Jenant SF_ Avprox, % of §F Base Bont Hose Revd  Base Rent PSF Expiation Cpions {ying
Major Tenants -
Vertex Phammaceuticals Incorporated NR/NR/NR 1,082,417 954% $77,971,013 96.7% $72.03 €/30/2044 2xt0yr N
Bright Horizons Children's Centers LLC NR/NR/NR 12,665 1.1% $823,225 1.0% $65.00 5/31/2035 2x5yr N
11 Fan Pier LLC (dba 8,747 0.8% $349,880 0.4% $40.00 6/30/2032 2x5yr N
Pier 50, LLC (dba Committee) NR/NR/NR 7,404 0.7% $457,444 0.6% $61.78 513142035 1x5yr N
Subtotal/Wtd. Ava. 1,111,233 98.0% - $79,601,562 98.8% $71.83
Other Tenants 18,710 1.6% $1,000,569 12% $53.48
Occupied SubtotalWtd. Avg. 1,129,943 99.6% $80,602,161 100.0% $71.33
Vacant Space 4,636 0.4%
TJotaliWid. Avg. 1,134,479 100.0%

(1) Based on the underwritten rent rolt dated July 1, 2025,

A-3-6




Case 25-90530 Document 1184 Filed in TXSB on 04/13/26 Page 15 of 60

Exhibit D




Case 25-90530 Document 1184 Filed in TXSB on 04/13/26 Page 16 of 60

Mortgage Loan No. 3 - The Campus at Lawson Lane L

Mortgage Loan information Properly infarmation
Morttgage Loan Sellar: MSMCH Single Asset/Portiolio: Single Asset
Location: Santa Clara, CA 25054
Original Belance!": $45,500,000 Goneral Property Type: Office
Cut-off Date Balancel': $46,500,000 Detalled Property Type: Suburban
% of Initial Pool Balance: 6.9% Title Vesting: Fee
Loan Purpose: Refinance Year Built/Renovated: 2014/NAP
Borrower Sponsors: Northridge Capital, LLC and Size: 328,867 SF
Kamco Invastment Company, K.8.C. Cut-off Date Balance Por SFi?): $213
Guarantors: Northridge Capital, LLC and Maturity Date Balance Per SF!): $213
NCA Holdings, LLC Property Manager: Jones Lang LaSalle Americas, Inc.

Mortgage Rate: 5.3270%®

Note Date: 711872025 . Underweiting and Financial information

Maturity Date: 8/1/2030 UW NOI: . $14,501,759

Term to Maturity: 60 months UW NCF: $14,435,985

Amortization Term: 0 months | uw nNoI Debt Yietd™: 20.7%

10 Perlod: 80 months UW NCF Dabt Yield("): © 206%

Seasoning: 0 manths UW NO! Dabt Yield at Maturity": 20.7%

Propayment Provislons: L(24),D(29),0(7) uw NCF DSCR(: 3.82x

Lockbox/Cash Mgmt Status: Hard/Springing Most Recent NOL $12,875,793 (12/31/2024)

Additional Dobt Typs!®: B Note 2nd Most Recent NOI: 12,599,761 (12/31/2023)

Additional Debt Batance!!: $70,000,000 3rd Most Recent NOL: . $12,541,837 (12/31/2022)

Future Debt Permittad (Type): No (NAP) Most Recent Occupancy: 100.0% (8/1/2026)

Reserves’™ 2nd Most Recent Occupancy: 100.0% (12/31/2024)

Tyne Inttial Monthly. can 3rd Most Recent Occupancy: 100.0% (12/31/2023)

RE Taxes: $0 Springing NAP Appralsed Value (as of): $224,600,000 (2/14/2025)

Insurance: $0 Springing NAP ‘1 Appralsed Value Per SF: $683

Replacement Reserve: $0 Springing $131,457 Cut-off Dato LTV Ratio{": 31.2%

TILC Reserve: %0 Springing $986,601 Maturity Date LTV Ratio®); 31.2%

Seouroas and Uses

Sourcas Procaads % of Total {Ises rotseds e of Totel

Senlor Loan Amount: . $70,000,000 40.4% . Loan Payoff: $171,241,494 98.8%

Subordinate Loan Amount: $70,000,000 40.4% . Closing Costs: $2,081,412 12%

Borrower Equity: $33,322,906 19.2%

Total Sources: $173,322,908 .Sa.e* Total Uses: : $173,322,906 100.0%

(1) The Campus at Lawson Lane Mortgage Loan (as defined below) 18 part of The Campus at Lawson Lans Whole Loan (as defined below), with an aggregate principal batance of $140,000,000 evidenced by twa senior pari passu promissory notes with an aggregate original principal balance of
$70,000,000 (“The Campus at Lawson Lane Senior Notes™) and ana junior promissory note with an original balance of $70,000,000 (“The Campus at Lawson Lane Junior Note™). The Cut-off Date Per SF, Maturity Date Bal Per SF, UW NOI Dabt Yield, UW NCF Debt Yield, UW NOI Debt
Yield at Maturity, UW NCF DSCR, Cut-off Date LTV Ratio and Maturity Date LTV Ratio numbers presented above are based on The Campus at Lawson Lane Senior Loan. The Cut-off Date Balance Per SF, Maturity Date Balance Per SF, UW NOI Debt Yield, UW NCF Debt Yield, UW NOI Debt Yield at

Maturity, UW NCF DSCR, Cut-oft Date LTV Ratio and Maturity Date LTV Ratio based on The Campus at Lawson Lane Whole Loan is $426, $426, 10.4%, 10.3%, 10.4%, 1.44x, 62.3% and 62.3%, respectively.

(2) 5.3270% represents the per annum interest rate associated with The Campus at Lawson Lane Senlor Notes, The interest rate per annum for The Campus at Lawson Lane Junior Note Is 8.7500%.
(3) See “Estrows and Reseives” below for further ion of reserve {

The Mortgage Loan. The third largest mortgage loan {(“The Campus at Lawson Lane Mortgage Loan") is part of a whole loan (“The Campus at Lawson Lane Whole Loan”) with an aggregate principal balance of $140,000,000 evidenced by
two pari passu The Campus at Lawson Lane Senior Notes and one The Campus at Lawson Lane Junior Note. The Campus at Lawson Lane Whole Loan is secured by the borrower's fee interest in a suburban office asset In Santa Clara,
California (“The Campus at Lawson Lane Property’). The Campus at Lawson Lane Whole Loan was co-originated by Morgan Stanley Bank, N.A. (“MSBNA"), Goldman Sachs Bank USA ("GS Bank"), and CPPIB Credit investments Hil Inc.
(“CPPIB", which originated only the Junior Note) on July 18, 2025. The Campus at Lawson Lane Martgage Loan is evidenced by Note A-1, with an ‘ariginal principal balance of $45,500,000. The Campus at Lawsan Lane Whole Loan will ba
serviced pursuant to the pooling and servicing agreement for the BANKS 2025-5YR16 securitization. See "Description of the Mortgage Pool—The Whole Loans—The Campus at Lawson Lane Pari-Passu-A/B Whole Loan” and “Pooling and

Servicing Agreement” in the prospectus.
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Loan #3 Cut-off Date Balance; $45,500,000

Offica — Suburban
2218, 2225 & 2235 Lawson Lane The Campus at Lawson Lane Cut-off Date LTV: 31.2%
Santa Clara, CA 85054 UW NCF DSCR: 3.82x

UW NOI Debt Yield: 20.7%

The table below summarizes the promissory notes that comprise The Campus at Lawson Lane Whole Loan:
The Campus at Lawson Lans Whols Loan Summary

Hote Qrigginat Balange Cut-gif Date Balancs Nots Holder Condroliing Note
A4 $45,500,000 . $45,500,000 BANKS 2025-5YR16 No®@
A2 $24,500,000 ! $24,500,000 GS Bank No
Senior Loan $70,000,000 $70,000,000 _
B $70,000,000 ~ $70,000,000 CPPIB Yes'®
Whole Loan $140,000,000 . $140,000,000

(1) Expected to be contributed to one or more future securitization transactions or may otherwise be transferred at any time.
(2) Note B will be the controliing noto unless a control appraisal period is cantinuing under the related co-lender agreement, in which casa the controlling note will be note A-1 and the BANKS 2025-5YR16 securitization will be the

-~The Campus at Lawson Lane Pari Passu-A/8 Whole Loan”in the praspectus.

The Borrower and the Borrower Sponsors. The barrower for The Campus at Lawson Lane Whole Loan is Lawson Lane SPV, LLC, a single-purpose Delaware limited liability company, with two independent directors in its organizational
siructure. The borrower is 100% indirectly owned by GSS Ultimate Holdings (Northridge) IV, Inc., which in turn is owned by Bemard Angelo, Kevin Bumns and Frank Bilotta, who are principals of a carporate services company that sets up and
administers speclal purpose vehicles for securitizations and Shari'ah compliant financings. The borrower was formed in connection with structuring The Campus at Lawson Lane Whole Loan as a Shari'ah compiiant mortgage toan. In aorder to
facilitate a Shari'ah compliant structure, the borrower has master leased The Campus at Lawson Lane Property to Lawson Lane Master Tenant, LLC (“The Campus at Lawson Lane Master Tenant”). The Campus at Lawson Lane Master Tenant is
100% Indirectly owned by Lawson Lane JV, LP, an entity in which the general partnership interest and indiractly 2.0% of the equity interest is owned by Lawson Lane Advisor; LLC (“The Campus at Lawson Lane JV), an entity which is 50%
indirectly owned by KAMCO Investment Company, K.S.C. ("KAMCO") and 50% owned by Northridge Lawson Lane Investor, LLC, which in tum is 10% owned by, and controlled by, NCA Holdings, LLC. An entity indirectly owned by NCA Holdings,
LLC is the managing member of The Campus at Lawson Lane JV. The borrower sponsars are Northridge Capital, LLC and KAMCO. The non-recourse carve-out guarantors are Northridge Capital, LLC and NCA Holdings, 'LLC (the 100% owner of
Northridge Capital, LLC). Under certein circumstances a KAMCO affiliate has the right to buy out the interest of Northridge Capitai, LLC and its affiliates in The Campus at Lawson Lane JV and take control of The Campus at Lawson Lane JV.
Such a transfer is permitted under The Campus at Lawson Lane Whole Loan documents provided that upon such transfer KAMCO acts as or controls the replacement guarantor, controls The Campus at Lawson Lane JV and owns at least a 0.5%

direct or indirect equity interest in The Campus at Lawson Lane Master Tenant. ) .

Founded in 1997 in Washington DC, Nortiridge Capital, LL.C is an independent, private investment advisor and asset manager that provides a high level of personalized service for its clients through a bifurcated “barbell” approach with a focus on

income and davelopment. Since its founding, Northridge Capital, LLC has invested in a total of 62 assets including legacy and new investments. Northridge Capital, LLC has expanded its activities to include operating as an independent, third-

party investment advisor and asset manager on behalf of many American and Middle Eastern investors. The company has historically had a national geographic footprint with a focus on Washington, DC and the Southeast; Raleigh/Durham and

Charlotte, North Carolina, Nashville, Tennesses, Atlanta, Georgia, Richmond, Virginia, Charleston, South Carolina and Central and Southeast Florida.

ing holdsr. See *Description of the Mortgag Fool—-The Whole Loans

KAMCO is a publicly owned investment manager that provides wealth management, forward trading, access to initial public offerings, and advisory services to its clients. KAMCO is a regional non-banking financial institution headquartered in
Kuwait with offices in key regional financial markets. Established in 1998 and listed on the Boursa Kuwait in 2003, KAMCO currently operates as an independently managed subsidiary of KIPCO Group. KAMCO established its United States reat
estate platform in 2016, focusing on a strategy targeting fully occupied properties leased on long-term contracts to reputable tenants. After the initial acquisition, KAMCO's United States real estate portfollo grew to be comprised of office buildings

located across gateway and secondary markets. KAMCO's total assets under management have a combined gross lettable area of approximately 2.67 million SF.

Campus at Lawson Lane Property is comprised of a foe interest in a 328,867 SF suburban office praperty on an approximately 8.8 acre-site in Santa Clara, California. Built in 2014, The Campus at Lawson Lane Property is

The Property. The
ooau:mmno;zo_?m.zoo_.oaomaima fotaling 310,346 SF and a 18,521 SF amenity building with a parking garage. The Campus at Lawson Lane Property features over A..om._ parking spaces. Amenities at The Campus at Lawson Lane

Property include a full-service cafeteria, gym facilities with daily fitness classes, and social activities for employees. The amenity building also serves the other surrounding buildings. The Campus at Lawson Lane Property is fully leased to
software company ServiceNow, Inc. (*ServiceNow”), and serves as its headquarters. ServiceNow has occupied the building since 2015, and also leases surrounding office space, including 640,000 SF across the street and 130,000 SF one block
away, with the tenant's total lease agreements in place in the area aggregating over 1 million SF. The Campus at Lawson Lane Property’s buildings and the tenant's surrounding leased space sit on an easily walkable campus.

Sole Tenant. ServiceNow (328,867 SF, 100.0 % of NRA, 100.0% of underwritten base rent). ServiceNow is an enterprise software company specializing in digital workflow automation and internet technalogy mmlﬁom managsment. The company
seeks to enable organizations to streamline aperations and enhance productivity. ServiceNow was founded in 2004 and has been headquarterad at The Campus at Lawson Lane Praperty since 2015. ServiceNow also provides Al-driven solutions

and ecosystems. ServiceNow has a lease expiration date of February 28, 2035, has three, five-year renewal options remaining, and no unilateral termination options.
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Office ~ Suburban Loan #3 Cut-off Date Balanco: $45,500,000
2215, 2225 & 2236 Lawson Lane The Campus at Lawson Lane Cut-off Date LTV: 31.2%
Sants Clara, CA95054 UW NCF DSCR: 3.82x

UW NOI Debt Yield: 20.7%

The following table presents a summary regarding the sole tenant at The Campus at Lawson Lane Property:

Tanant Summary(

Cradit Raling
(Fiteh/Noody'sf % of Tolal Annust W Annual UW Bosa Rent
Tfohant Name SEF Tenaut §F Approw.% of SF Annual UW Rase Ropt Base Rent PSF Lease Bxpiration
ServiceNow NR/AZIA 328,867 100.0% $14,128,126 100.0% $42.98 212812035
Occupled Subtotal/Wtd. Avg. 326,867 100.0% $14,128,126 . 100.0% $42.96
Vacant Space 0 0.0%
TotaliWtd. Avy. 328,867 100.0%

Fenawal Options
3Ix5yr

Tarm, Gpttoen
N
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Mortgage Loan No. 7 = Honolulu FBI Office

(1) The Honolubu FE] Oflics Mortgage Loan (a5 dafined balow) ie part of @ whole loan
chart abave reflects the Horokdu FBJ Office Whole Loan.

@ lnmnmr::mmammbbmhhuw Expiration Additional Deposit (sa defined bel

The Homnno Loan. The seventh largest mortgage loan (the “Honolulu FBI Office Mortgage Loan’) s part ofa
in Kapolel, Hawaii (tho “Hanolulu FB Office Propatty™). The Honolutu_FBl Office Wnole Loan consists of three pari

low) or provide the Lease Expiration Lettor of Credit (as defined bolow), Eugle River Invostors, LLC end Judd . Malkin wilibo

fixed rate whole loan secured by the borrowers'

passu promigsary notes and accrues intare

to the londar in

Medlpage L aforsation itarigaged Propuety Infammakon
WMorgago Loan Seller: AREF2 Singlo AssetfPorttolio: Singlo Assat
. Location: Kepalei, Hl 96707
Ortginal Balancel'): $27.200,000 General Property Type: Ofice
Cut-off Date Batance(t: $27.200,000 Detniisd Property Type! CBD
% of initia] Pool Balance: 456% Title Vesting: Foe
Loan Purpose: Rofinance Year BulltRenovated: 201MAP
Bofrover Spotisor: Eagh River Investors, LLC 8ize: 150,365 SF
Guarantort®: Eagle River Investors, LLC Cutroff Dato Balence per SF: $314
Morigage Raw: 7.25500% Maturity Date Balance per SF: 5314
Note Date: 2025 Property Manager: Englo River imvestors, LG
Maturity Date: 7UBI2036 tod)
Term to Maturity: 120 months. ungervaiting sl Fiaasla information
Amortization Term: Omenths YW NOE $5.706,518
10 Perlod: 120 months UWNCF: $5616,060
Scasonlngt 1 month UW NOI Debt Yiesd!): 123%
Prepayment Provisioas: 1{25),0(90).0(5) W NCF Debt Yield(™: 1.9%
Lockbox/Cash Mgt Status: Hard/Springing UW NOI Debt Vield at Maturity®): 123%
Additionzs Debt Typell: Pari Pazsu UW NCF DSCR™: 1.52¢
Additiona! Debt Bafancel*: 20,000,000 fost Recent NOL: $6,626,781 (513172025 TTN)
Futuro Debt Permitizd (Type): No (NAP) 2nd Most Recent NOK $6,659,548 (12/31/2024)
23rd Most Revent NOL: $6,522,258 (12/31/2023)
Rost Recent Ocoupancy: 100.0% (8/172025)
Restrvest® 2nd Most Recent Occupancy: 100.0% (12131/2024)
Ives fola Monthly Sap 3rd Most Rocent Ocoupancy: 100.0% (12/312023)
RETaxes: $458,608 $70555 NAP Appraised Value {25 of): $67,400,000 (316/2025)
Snsurance: Springing NAP Apprulsed Value per SF: $581
Replacement Reserve: Springing NAP Cut-off Date LTV Ratiot'): 54.0%
TILC Reserve: Springing NAP Msturity Date LTV Ratiol!) 540%
Seurces and Uses
Sources Pracesds % of Total Uses Procacds % of Tota}
Whola Loan Amount: $47.200,000 29.9% ~Loan Payoff: $48,039.209 o7.5%
Borrower Sporaar Equity: $27032 0.1% Closing Costs: $720214 1.5%
Uptrant Reserves: $450,609 1.0%
Tota} Sourees: sa1.227,082 120.0% Totel Uses: $47.2078%1 100.0%
throe otes with an eggrogats outstanding pincipel baknco as of tho Cukolf Dats of approximatoly $47.2 mifion (tho “Honoksu FEI Offc Whlo Loan), The financialinfomation in the

4 to $12,000,000 of principat {the

feo interest In a first-priority fae mortgage encumbering a 150,386 SF office property
st at a rate of 7.26300% per-annum. The Honolulu FBI Office Whole Loan has a 10-

yeer, interest-only term, The Honalulu FBI Office Loanis by the 9 Note A-1 with a peincipal balance as of the Cut-off Date of $27,200,000. The Honolulu FBI Office Whote Loan will be serviced pursuant to the pooling
and servicing agresment for the MSBAM 2025-C35 trust. See “Descriptit the Poal—The Whala Loans—The Serviced Pari Passu Whole Loans® and “Pooling and Servicing Agreement’ in the prospecius.
Thoe tabls below the p ¥ notgs that prise the Honolulu FBI Office Whole Loan:
Honolulu FE Oitee Wisde Losa Bxmmany

Hote Crighnal Boianca Cutnf] Date Balapce Note Holiar CTontroliing Pisce,

ad $27,200,600 $21,200,000 MSBAM 2025-C35 Yes

AzA $15/000,600 $15,000,000 " Gokman Sachs Bank USA No

A2pl? $5,000,000 . $5,000,000 Goldman Sacia Bank USA No

Whols Loan $47,200,000 $47,200,000
(1) Expaciedtobo tn ano or mare futurs
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Office = CBD Loan #7 Cutoff Date Belancs: $27.200,000
91-1300 Enterpriao Strost Honolulu FBI Offico Cutoff Date LTV: 84.0%
Kepale!, H1 06707 W NCF DSCR: 1.62¢
W NG Debt Yiaki: ) 123%
The and the P The Ia Eagle River Investors-Hawall, LLC, & single-purpose Delaware limited Habiiity company with one indspendent director. The borrower sponsor and the carveout
is Eagle River LLC, which s by Judd D. Maidn and his three chidren. Judd D. Malkin Is a co-foundsr of Chicago-basad JMB Financlal Advisors and has over 60 yaars of real estate expariancs across gl asset classes. Eagls
River Investors, LLC cumrently owns three praperties totafing app fy 400,000 SF, located in Hawail, Austin and Virginia. i
Tho Proparty. The Honolulu FBI Office Property Is a 150,385 SF office building focated In Kapolei, Hawali, approximately 22 miles wost of downtown Honolulu, The Honolulu FBI Offica Property is located on a 9.46-acre site and consists of & four-
gtory office building, visitor screening buildng and a parking structure. The Honolulu FBI Offica Property was in 2011 and an shop, secure fencing, a 100-foot setback and two entrances. The Henolulu FBI Offica
th d by the sa Corporation, a developer specializing In build-to-suit projects for the govemmant that built eight field offics for the Federal Buresu of Investigation (*FBI") between 1984 and 2012, and was

was origl
Fcauirod by the borrower sponsor in 2013 for $97.1 milion, The Honolulu FBI Office Propeity featuras 343 parking spaces, resulting in a parking ratio of 2.32 spaces per 1,000 SF of NRA.
The sola tenant, FBI, commenced a 20-year leasa In 2012 that explres in October 2032, According to the appraisal, the custom-bult office 1¢ tailored for the FB and due to its existing configuration and lack of suitable alternatives in the markat

there is a high probabifity of continued demand for an FBI field office or an L P of defense / office tenant. The Honolulu FBI Officae Whols Loan is structured with @ cash flow sweep that will commence 24 months prior
to FBI's lease it Fl i in 20% or more of s space, or if there is any announcement that the FBI is constructing a new headquarters In Hawall or the FBI Is refocating its operations at the Honolufu HBI Office
Proparty 0 a different location, Furthermare, 12 months prior to the FBI's lease exp the is to efther deposit $12,000,000 into a special rollover reserve (tha "Lease Expiration Additional Deposit”) or deliver a letter of credit in

the amaunt of $12,000,000 (the “Lease Expiration Letter of Credit’). In the event that the borrower fails to make the Leass Expiration Additional Deposit or provide the Lease Expiration Letter of Credit, Eagle River Investors, LLC and Judd D,
Malkin will be recourse to the lender in an amount aqus! to $12,000,000.

Sole Tenant,
Federal Bureau of Investigation (GSA) (150,365 SF; 100.0% of NRA, 100.0% of underwritten bese rent). The FB i5 the United States’ federal law and agency. The FBI's Honolulu location serves as the regional
headquarters for the Hawali, Guam, U.S, Commonwaalth in the Pacific Qcean (CNMI), and Samoa, perations across the region with resp ilities 9 counterinteligence, cybercrime and criminal
Investigations, while supporting federal, state and local law p Its The FBI has been the sols tenant at the Honolulu FBI Office Property since 2012 when it commenced its Initlel 20-year lease expiring in
October 2032, in addition to base rent, the FBI reimburses for real estate taxes over the 2013 base year. The lease is signed hy the United States of America, acting by and through the | Services A {GSA) Public Bulldings
Service, The tenant has no {ermination or renswal options,
The table p! cantain relating to the tenancy at the Honolulu FBI Office Property:
Tenast Semmary'™
CrogitRaveg % af Total Sonuad UW Annusd BW Bant
Lenaradlars Fuehitinady'siSaFY Tenant 57 Approx, 2 of Tot 87 Anmwal U Rent Bent PaF Loase Expiration  Menewd Options.  Verminatfon Option (Y4}
Federal Bureau o
AAHASHAAT 10355 —1000% 38870247 —1000% it 1072272052 Nomo N
150,365 100.0% $5.870,247 100.0% 858,99
o 0.0% 30 ok 50.00
160,365 100.0% $3,870,247 100.0% $58.90
0 0%
30,365 100.0%

(1) Information is basad on the undervriten mmmnmamt,msmmmmumnwommm.
(2) Certain ratings are those of the int. or whsther or not the 1
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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-K

(Mark One) _
¥ ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the fiscal year ended December 31, 2025

OR
0 TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934
Commission file number: 000-55599
HINES GLOBAL INCOME TRUST, INC.
(Exact name of registrant as specified in its charter)
Maryland 80-0947092
(State or other jurisdiction of incorporation or organization) (LR.S. Employer Identification No.)

~ 845 Texas Avenue .

Suite 3300
Houston , Texas 77002-1656

(Address of principal executive offices) (Zip code)

Registrant’s telephone number, including area code: (888) 220-6121
Securities registered pursuant to Section 12(b) of the Act: None.
Securities registered pursuant to Section 12(g) of the Act: Common Stock, par value $0.001

. Indicate by check mark if the registrant is a wetl-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes No@
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Exchange Act. YesO No &

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the
registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes@  NoO

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months

(or for such shorter period that the registrant was required to submit and post such files). Yes @ No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,”
“accelerated filer,” “smaller reporting company™ and “emerging growth company” in Rule 12b-2 of the Exchange Act.




Table of Contents

The table below sets forth the calculation of our NAV per share of each class of shares of our common stock as of December 31, 2025 (the NAV per share is the same for each class of

shares of our common stock):

Investments in real estate

Investments in real estate-related securities

Cash, cash equivalents and restricted cash

Accounts receivable and other assets

Mortgage notes, term loans and revolving credit facilities
Accrued performarnce participation allocation

Payables and other liabilities

NAV

Shares outstanding

NAV per common share outstanding

December 31, 2025

Gross Amount
(in thousands)

6,330,739
172,127
181,785

70,254
(2,390,416)
(24,795)
(1,413,169)

2,926,525

298,022
9.82

The valuations of our investment properties as of December 31, 2025 were reviewed by Altus in accordance with our valuation procedures. Certain key assumptions that were
used in the discounted cash flow analysis, which were determined by our Advisor and reviewed by Altus, are set forth in the following table based on weighted-averages by property type.
However, the table below excludes assumptions related to properties acquired in the past 12 months and are being carried at their purchase price. In accordance with our valuation policy,
the acquisition cost of these properties may serve as their value for a period of up to one year following their acquisition. ,

Weighted-
Office Industrial Retail Residential / Living Other - Average Basis
Exit capitalization rate 6.96% 5.53% 6.14% 6.43% 5.85%
Discount rate | mtemal ool 8.32% 7.15% 7.03% 7.51% 7.33%
Average holding period (years) 8.8 8.6 9.6 7.9 9.0

A change in the rates used would impact the calculation of the value of our investment properties. For example, assuming all other factors remain constant, the changes listed below
would result in the following effects on the value of our investment properties: .

Case 25-90530 Document 1184 Filed in TXSB on 04/13/26 Page 29 of 60

. Hypothetical Residential / Weighted-
Input Change Office Industrial Retail Living Other Average Values
mmmumw_s_ﬁsg rate (weighted- 0.25% decrease 2.82% 3.51% 251% 3.03% 1.08% 2.94%
0.25% increase (1.79% (3.28)% 2.31)% (2.54)% (3.60)% 2.7N%
Discount rate (weighted-average) 0.25% decrease 2.03% 1.91% 1.86% 1.97% 0.44% 1.81%
0.25% increase (1.90)% (1.63)% (1.82)% (1.76)% (3.100% (1.86)%
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Mortagage

Notes
Q2 Property SEC Tenant Appraised | Loan LTV Underwritt | CAP CMBS/Lo
Filing Registration Value Amount en NOI Rate an Date
2025 File No. ,
1 145 Rio Robles 333-257991- | Kawasaki $ $ 38.9% $ 1,354 | 6.27% 8/3/2023
07 Robotics 21,593 8,400 .
2 One Primerica 333-255934- | Primerica S S 48.5% $ 5,149 | 6.69% | 9/13/202
Parkway 09 76,935 37,300 3
3 3300 75th Avenue | 333-262701- | GSA S S 45.3% $ 4,305 | 6.35% 6/23/202
04 67,800 30,680 3
4 1220 Echelon 333-258342- | GSA/FBI S S 49.7% $ 2,160 | 7.20% 8/8/2023
Parkway 03 30,000 14,900
5 500 Charles Ewing | 333-261764- | Church and S S 60.0% S 5,661 | 7.95% | 6/27/202
Blvd 02 Dwight 71,200 42,700 3
6 701 Clay Road 333-255934- | GSA/VA S $ 48.5% $ 2,347 | 6.69% 9/13/202
09 35,065 17,000 | 3
7 22330 Glenn Drive | 333-257991- | GSA S S 58.5% $ 3,986 | 8.86% 6/1/2023
v Q7 45,000 26,340 ,
WAVG/Total $ S 51.0% $ 24,963 | 7.18%
347,593 177,320
Doc. 1007 Hi S 178,822
recover
y
Cap 13.96%
Rate
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Structural and Collateral Term Sheet p ﬂ”ﬁ’ﬂw .g 0/ aﬁ M

No. 13 - OP{ Office Portfolio

BMO 2023-C7

Mortgage Loan Infoanation Froperly Information
Mortgage Loan Seller: UBS AG Single Asset / Portfolio; .Portfolio
Original Principal Balance("): $25,000,000 Title: Fee
Cut-off Date Principal Balance!": $25,000,000 Property Type = Subtype: Office - Various
% of IPB: 3.4% Net Rentable Area (SF): 483,084
Loan Purpose: Recapitalization .. . Locatiom: Various
1 Borrowers:. ‘.ﬁ.aéme Waco LLC and Primerica Plwy GA) Year Built/ Renovated: Various / Various
Borrower Sponsor: ~ ° h " Office Properties Income Trust Occupancy: 100.0%
Interest Rate: 7.67100% Occupancy Date: 9/13/2023
Note Date: 9/13/2023 4'h Most Recent NOI (As of): $7,125,930 (12/31/2020)
Maturity Date: 10/6/2028 379 Most Recent NOI (As of): $6,676,951 (12/31/2021)
Interest-only Period: 60 months 27 Most Recent NO! (As of): $7,248,011 (12/31/2022)
Original Term: 60 months Most Recent NOI (As of): $7,261,249 (TTM 7/31/2023)
Original Amortization Term: None UW Economic Occupancy: 99,0%
Amortization Type: Interest Only UW Revenues: $8,946,010
Cafl Protection(?: ©L(12),YM1(41),0(7) UW Expenses: $1,449.578
Lockbox / Cash Manag t: Hard / Springing UW NOI: - $7,496,432
Additional Debt{"): Yes UW NCF: ‘ $7,375,661
Additional Debt Balancef!); $29,300,000 Appraised Value / Per SF: $112,100,000 / $232
Additional Debt Type(": Pari Passu Appraisal Date: Various
Escrows and Reserves’ Financial Information!’]
Initial Monthly  Initial Cap Cut-off Date Loan / SF: $112
Taxes: $0 Springing NIA Maturity Date Loan / SF: $112
Insurance: $791 Springing N/A Cut-off Date LTV: 48.4%
Replacement Reserves: $0 ) Springing N/A Maturity Date LTV: 48.4%
TA TULC Reserve: 50 Springing $2,173,883 UW- NCF DSCR: 1.75x
Other Reservest3): $11,685,806 Springing N/A UW NOI Debt Yield: 13.8%
Sources and tisaes
Sources Proceeds % of Total - Uses Proceeds % of Total
Whole Loan( $54,300,000 100.0% Retum of Equity $40,325,770 74.3%
Reserves 11,686,597 215
Closing Costs 2,287,633 4.2
Total Sources $54,300,000 100.0% Total Uses $54,300,000 100.0%

(1) The OPI Office Portfolio Mortgage Loan (as defined below) is part of a whole loan that is evidenced by five pari passu promissory notes with an aggregate original principal balance of $54,300,000 (the
“OP] Office Portfolio Whale Loan”). The Financial Information In the chart above is based on the aggregate outstanding principal balance of the promissory notes comprising the OP} Office Portfolio
Whole Loan. : )
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(2) The borrowers have the option to prepay the OPl Office Portfollo Whole Loan in whole but not in part (i) on or after the payment date occurming in April 2028 without the payment of any prepayment
premium or (ii) beginning on the payment date in N ber 2024 with the payment of a yleld maintenance premium.

(3) Other Reserves include (i) $11,550 for immediate repairs, (ii) approximately $872,850 for rent concessions under the Primerica Life Insurance Company (‘Primetica Life") lease, (i) $122,650 for work
required to be completed (the “Primerica Work Funds®) by the Primerica Plwy GA LLC borrower at the 1 Primerica Parkway Property (as defined below) and (iv) approximately $10,678,756 for
outstanding tenant allowances, tenant improvements and leasing commissions (‘JA TULC") under the Primerica Life lease. ’

The Loan. The thirteenth largest mortgage loan (the “QPI Office Portfolio Mortgage Loan’) is part of a whole loan secured by the borrowers’ fee interest in two

single-tenant office properties totaling 483,084 square feet located in Duluth, Georgia and Waco, Texas (collectively, the “QOP] Oifice Portfolio Propertles” or the

“OP} Office Portfolio”). The OPI Office Portfolio Mortgage Loan is evidenced by the non-controlling Note A-1 -2, Note A-2 and Note A-3, which have an aggregate .
original and outstanding principal balance as of the Cut-off Date of $25,000,000. The OPI Office Portfolio Whole Loan accrues interest at a rate of 7.67100% per

annum. The OPI Office Portfolio Whole Loan has a five-year term and is interest only for the entire term of the loan. The scheduled maturity date of the OPI Office

Portfolio Whole Loan is October 6, 2028. The OPI Office Portfolio Whole Loan is expected to be serviced pursuant to the pooling and servicing agreement for the

BMO 2023-C7 securitization trust, until the controfling Note A-1 is securitized, whereupon the OPI Office Portfolio Whole Loan will be serviced pursuant to the

poaling and servicing agreement for such future securitization. See “Description of

THE INFORMATION IN THIS STRUCTURAL AND COLLATERAL TERM SHEET IS NOT COMPLETE AND MAY BE AMENDED PRIOR TO THE TIME OF SALE. THIS TERM SHEET IS NOT AN OFFER
TO SELL THESE SECURITIES AND IT IS NOT A SOLICITATION OF AN OFFER TO BUY THESE SECURITIES IN ANY JURISDICTION WHERE THE OFFER OR SALE IS NOT PERMITTED.
163
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Structural and Collateral Term Sheet BMO 2023-C7
| No. 13 — OP} Office Portfolio |
the Mortgage Pool—The Whole Loans—The Serviced Pari Passu Whole Loans” and “—The Non-Serviced Pari Passu Whole Loans” in the Preliminaty Prospectus.

Wiole Loan Sumynary

Note Original Balance Cut-off Date Balance Note Holder Controlling Piece
At1-1(D $25,000,000 $25,000,000 UBSAG Yes

A-1-2 $10,000,000 $10,000,000 BMO 2023-C7 No

A2 $10,000,000 $10,000,000 BMO 2023-C7 No

A3 $5,000,000 - $5,000,000 BMO 2023-C7 No

A4) . : $4,300,000 $4,300,000 UBS AG No

Whole Loan $54,300,000 $54,300,000

(1) Expected to be contributed to one or more future securitization trust(s).

The Properties. The OPI Office Portfolio consists of one suburban office property located in Duluth, Georgia, totaling 344,476 square feet (the “1_Primerica
Parkway Property”) and one CBD office property located in Waco, Texas, totaling 138,608 square feet (the “701 Clay Avenue Property”) with an aggregate total
of 483,084 square feet. As of September 13, 2023, the OPI Office Portfolio was 100.0% -occupled by two investment-grade tenants, Primerica Life (Baa1/A~
Moody's/S&P) and GSA - Veterans Benefits Administration ("GSA - VBA") (AA+/AaalAA+; Fitch/Moody's/S&P).

The 1 Primerica Parkway Property is a 344,476 square foot, three-story class A suburban office building. The 1 Primerica Parkway Property was built-to-suit for
Primerica Life in 2013 and serves as its world headquarters. The 1 Primerica Parkway Property Is situated on an approximately 30.78-acre site with 1,621 parking
spaces (4.71 spaces per 1,000 square feet). The 1 Primerica Parkway Property was 100.0% leased to Primerica Life (71.3%-of portfolio NRA; 68.7% of portfolio
underwritten base rent) as of September 13, 2023. The 1 Primerica Parkway Property has a United Parcel Service, Inc. ("UPS") drop box accounting for $500 per
annum in underwritten base rent. The borrower sponsor purchased the 1 Primerica Parkway Property in 2018 for approximately $52.8 million and has since
invested approximately $3.3 million in leasing costs for a total cost basis of approximately $56.1 million. The 1 Primerica Parkway Property is subject to a right of
first refusal agreement whereby the owner of the adjacent property to the 1 Primerica Parkway Property has a right of first refusal solely in the event the borrower
sponsor receives an offer to purchase the 1 Primerica Parkway Property from a purchaser who wishes to convert such property to a multifamily property. The right
of first refusal is only valid if the 1 Primerica Parkway Property is rezoned to multifamily prior fo the closing of such sale. The related right does not apply in the
context of a foreclosure, deed-in-lieu of foreclosure or other exercise of remedies under the OP1 Office Portfolio Whole Loan documents.

The 701 Clay Avenue Properly Is a 138,608 square foot, two-story class A office building. The 701 Clay Avenue Property was built in 1997, renovated in 2021 and
was built-to-suit for GSA - VBA. The 701 Clay Avenue Property is situated on an approximately 5.57-acre site with 376 parking spaces (2.71 spaces per 1,000
square feet). The 701 Clay Avenue Property was 100.0% leased to GSA - VBA (28.7% of portfolio NRA; 31.3% of portfolio underwritten base rent) as of September
13, 2023. The 701 Clay Avenue Property is located in downtown Waco and is adjacent to Magnolia Market. The borrower sponsor purchased the 701 Clay Avenue
Property in 1997 for approximately $8.8 million and has since invested approximately $17.8 million in capital expenditures and leasing costs for a total cost basis of
approximately $26.6 million. ’

The following table présents detailed information with respect to each of the OP| Office Portfolio Properties:

Portiofio Summarym

Aliocated
Whote Loan
Property Type/  Year Built/  NetRentable Amount Appraised UW Base % of UW
Property Name Gity, State Subitype Renovated Area (SF)II (“BLA™) % of ALA Value Rentl? noit?
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LOAN#12: 3300 75TH AVENUE

Mortgaged Property Information Mortgage Loan Information
Number of Mortgaged Properties 1 Loan Seller JPMCB
Location (City / State) Landover, Maryland Cut-off Date Balance $30,680,000
Property Type(") Industrial Cut-off Date Balance per SF $115.34 -
size (SA 266,000 Percentage of Initial Pool Balance 3.4%
Total Occupancy as of 7/1/2023 100.0% Number of Related Mortgage Loans None
Owned Occupancy as of 7/1/2023 100.0% Type of Security Fee
Year Built / Latest Renovation 1985/ 2004 Mortgage Rate 7.21000%
Appraised Value $67,800,000 Original Term to Maturity (Months) 120
Appraisal Date 5/2/2023 Original Amortization Term (Months) 360
Borrower Sponsor Office Properties Income Trust Original Interest-Only Period (Months) 60
Property Management The RMR Group LLC First Payment Date 71112023
Maturity Date 6/1/2033
Underwritten Revenues $5,820,116
Underwritten Expenses $1,514,704
Underwritten Net Operating Income (NO1) $4,305412 Escrows
Underwritten Net Cash Flow (NCF) ~ $4,196,352 Upfront Monthly
Cut-off Date LTV Ratio 45.3% Taxes® $0 Springing
Maturity Date LTV Ratio 43.0% Insurance®® $0 Springing
DSCR Based on Underwritten NOI / NCF 1.72x 1 1.68x Replacement Reserves® $0 Springing
Debt Yield Based on Underwritten NOI / NCF 14.0% /13.7% T1/1.CY® $0 Springing
Sources and Uses
Sources $ % Uses o $ %
Loan Amount $30,680,000  100.0% Paydown of Corporate Revolver® $29,723,629 96.9%
_Closing Costs 956,371 3.1
Total Sources $30,680,000 100.0% Total Uses $30,680,000 100.0%

(1) According to the borrower sponsor, the square footage at the 3300 75th Avenue Property (as defined below) is comprised of approximately 68% of
industrial space, approximately 25% of sensitive compartmented information space and approximately 7% of office space.
(2) On each monthly due date during the continuance of a Cash Sweep Event (as defined below), the borrower is required to deposit into a.tax reserve.
an amount equal to 1/12 of the estimated annual taxes. A “Cash Sweep Event” means, without limitation, (i) an event of default, (i) a bankruptcy
action of the borrower or property manager, (iii) the debt service coverage ratio based on the trailing three-month period immediately preceding the
date of determination being less than 1.35x or (iv) the GSA tenant either (a) fails to timely exercise its right to renew its lease, (b) “goes dark”, or
discontinues its business at a material portion of the 3300 75th Avenue Property or otherwise provides written notice-of its intention to do the same,
(c) is in monetary or non-monetary default under the GSA lease or (d) is subject to a bankruptcy action.
(3) On each monthly due date during the continuance of a Cash Sweep Event, the borrower is required to deposit into an insurance reserve an amount
equal to 1/12 of estimated insurance premiums; provided that the requirement is conditionally waived so long as no event of default is continuing
and the borrower maintains a blanket insurance policy in accordance with the 3300 75th Avenue loan documents.
(4) On each monthly due date during the continuance of a Cash Sweep Event, the borrower is required to deposit approximately $9,088 in a

Replacement Reserve.

(5) On each monthly due date during the continuance of a Cash Sweep Event, the borrower is required to deposit approximately $44,333 into a Ti/LC

reserve,

(6) The 3300 75th Avenue Property was previously unencumbered. Loan proceeds, less closing costs and stub interest, were returned to the borrower
sponsor and are expected to be allocated towards the paydown of a corporate level revolving debt facility in conjunction with the merger of Office
Properties Income Trust and Diversified Healthcare Trust. In connection with such merger, the lender and the borrower sponsor entered into a debt
commitment letter, pursuant to which, subject to the terms and conditions of the debt commitment letter, the lender has committed to provide a
senior secured bridge facility to the subsidiaries of the borrower sponsor. See “Description of the Mortgage Pool—Additional Indebtedness—
Permitted Unsecured Debt and Other Debt” in the Preliminary Prospectus for additional information.

The following table presents certain information relating to the sole tenant at the 3300 75th Avenue property (the “3300

75th Avenue Property”):

Credit Rating
(Fitch/MIS/S&P)
Tenant Name 2)
GSAYW
Total Occupied
Vacant
Total / Wtd. Avg.

AAA/Aaa/AAt

(1) Based on the underwritten rent roll as of July 1, 2023,

Sole Tenant(!
% of uw
Total Base
uw Rent $ ‘Renewal /
Tenant % of UwBase  Base per Lease Extension
LA GLA Rent®  Rent® SF®  Expiration _ Options
266,000 1 00.0% $4,702,356 100.0% $17.68 8/31/2039 None
266,000 100.0% $4,702,356 100.0% $17.68
0 0.0 0
266,000 100.0% $4,702,356

(2) Credit Rating reflects the rating of the United States Government, which is the named entity on the lease.
(3) GSAis subject to a modified gross lease with annual CPI increases (currently $0.43 per SF) and certain fixed expense reimbursements (currently

$2.58 per SF), both of which are included in UW Base Rent.

(4) GSA has occupied 100.0% of the 3300 75th Avenue Property since 2009. The GSA lease is structured with no termination options and expires on

August 31, 2039.
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BT T35 Eohaton Parioway Sl o
M sezts chelon . ‘_a ‘ay UMW NO# Debt Yield: 125%
HMorigage Lomt Infarmiation Fropady Information
Loan Seflor(s): JPMCB Slngle Assot/ Portfolio: Single Asset
Loan Purpose: Recapitalization Property Type — Subtypa(®: Office - Suburban
Borrowsr Sponsor(s): Office Propertias Income Trust Collatorck: Fee
Borrower(s): Echelon Pkwy MS LLC Locatlon: Jackson, MS
Origing] Balance: $14,900,000 Year Built / Renovated: 2009/ NAP
Cut-off Data Balance: $14,800,000 Property Management: The RMR Group LLC
% by Initla UPB: 3.1% Size: 109,819 SF
faterest Rate: 7.71700% Appraised Valuo / Per SF: $30,000,000/$273
Note Date: August 8, 2023 Apprainc) Date: Apr§ 24,2023
Origing! Term: 120 manths Occupancy: 100.0% (as of December 1, 2023)
Amortization: Interest Only UW Economic Occupancy: 100.0%
Origina Amortization: NAP Underwritten NO: $2,159,502
Intorest Only Period: 120 months,_ Underwritten NCF: $2,133,145
First Paymant Date: Qctober 1, 2023
Maturity Bate: September 1, 2033 Historioal BCE
Additlona] Debt Type: Nap ‘Wost Rocont NOJ: $2,493,201 (TTM November 28, 2023)
Additiona} Deht Balanca: NAP 2022 NOK: $2,582,333
Cafl Protection: L{24),YM1(89),0(7) 2024 NOX: $2.567.557
Lockbox / Cash Hard / Spri 2020 NOE: NAV
Rasaves " ot T n
porm oty Cor Financial Information
Taxes: $0 Springing NAP Cut-off Date Loan / SF: $138
Insurance; 50 . Springing NAP Maturity Date Loan / §F: $136
Roplacement Reserve: %0 Springing NAP | | CutefiDate LTV 497%
me: $0 Springing NAP Maturity Date LTV: 49.7%
UWNOIDY: 14.5%
Otherft: 231 0 NP L | uwncroscr: 183
Sourcas and Yses "
Sources Procesds % of Total Uses Procceds % of Total
Mortgage Loan $14,800,000 100.0% Return of Equity $11,600,359 T7.9%
Upfront Reserves 2,973,138 200
Closing Costs 326,503 22
Total Sources $14,900,000 1000% - Totn) Uses $14,900,600 100.0%
(1) Other Reserves ara comprised of (i) approximately a $1,625,977 free rent reserve for tho first eight months of the Extended Lease (as defined below) and (i) TIAC reserve.

{2) Aocording to the eppralsal, the square 1ooutvage at the 1220 Echelon Parkway property Is compised of approximately 85% office space and approximately 15% flex space. Accarding to the borrower sponsor, the 1220 Echelon Parkway property was built to suit for the GSA and
3

space, evidence rooms and a 24/7 command center.

space Is pimarly
{3) The 1220 Echelon Parkway property wes previously unencumbered. Apmionoﬂhelaan proceads, less closing costs and stub intarest, were allocated towards the paydown of a corporate lovel revolving debt faciity.

THE INFORMATION IN THIS STRUCTURAL AND COLLATERAL TERM SHEET IS NOT COMPLETE AND MAY BE AMENDED PRIOR TO THE TIME OF SALE, THIS TERM SHEET IS NOT AN OFFER TO SELL THESE SECURITIES AND IT IS NQT A SOLICITATION OF AN
OFFER TO BUY THESE SECURITIES IN ANY JURISDICTION WHERE THE QFFER OR SALE IS NOT PERMITTED.

136
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500 CHARLES EWING BOULEVARD

Mortgaged Property Information Mortgage Loan Information

Number of Mortgaged Properties 1 Loan Seller JPMCB

Location (City/State) Ewing Township, New Cut-off Date Balance $42,700,000
Jersey Cut-off Date Balance per SF $170.74

Property Type Office Percentage of Initial Pool Balance 4.4%

Size (SF) 250,086 Number of Related Mortgage Loans None

Total Occupancy as of 7/1/2023 100.0% Type of Security Fee

Owned Occupancy as of 7/1/2023 . 100.0% Mortgage Rate 8.27200%

Year Built / Latest Renovation 2011/ NAP Original Tem to Maturity (Months) 60

Appraised Value $71,200,000 Original Amortization Term (Months) NAP

Original Interest Only Period (Months) 60

Underwritten Revenues $6,025,553

Underwritten Expenses : $364,143

Underwritten Net Operating Income (NOI) $56,661,411 Escrows(

Underwritten Net Cash Fiow (NCF) $5,611,394 Upfront Monthly

Cut-off Date LTV Ratio 60.0% Taxes $0 Springing

Maturity Date LTV Ratio 60.0% Insurance $0 Springing

DSCR Based on Underwritten NOI / NCF 1.58x / 1.57x Replacement Reserve $0 Springing

Debt Yield Based on Underwritten NOI / NCF 13.3%/13.1% TILC $0 Springing
Sources and Uses

Sources 3 % Uses 3 %

Loan Amount $42,700,000 100.0% Paydown of Corporate Revolver? $42,384,863 99.3%

Closing Costs 315,137 0.7
Total Sources $42,700,000 . 100.0% Total Uses $42,700,000 100.0%

(1) See “Escrows” herein.

(2) The 500 Charles Ewing Boulevard Property (as defined below) was previously unencumbered. Loan proceeds, less closing costs and stub
interest, were retumed to the borrower sponsor and are expected to be allocated towards the paydown of a corporate level revolving debt facility
in conjunction with the merger of Office Properties income Trust (the borrower sponsor) and Diversified Healthcare Trust. In connection with such
merger, the lender and the borrower sponsor entered into a debt commitment letter, pursuant to which, subject to the terms and conditions of the
debt commitment letter, the lender has committed to provide a senior secured bridge facility to subsidiaries of the borrower sponsor. See
“Description of the Mortgage Pool—Additional Indebtedness—Permitted Unsecured Debt and Other Debf’ in the Preliminary Prospectus for
additional information.

m  The Mortgage Loan. The 500 Charles Ewing Boulevard mortgage loan (the “500 Charles Ewing Boulevard Loan”)
is secured by a first mortgage encumbering the borrower’s fee interest in a 250,086 SF office property located in
Ewing Township, New Jersey (the “500 Charles Ewing Boulevard Property”). The 500 Charles Ewing Boulevard
Loan was originated by JPMorgan Chase Bank National Association (“JPMCB") on June 27, 2023. The 500 Charles
Ewing Boulevard Loan has an outstanding principal balance as of the Cut-off Date of $42,700,000 and represents
approximately 4.4% of the Initial Pool Balance. The 500 Charles Ewing Boulevard Loan has a five-year term, is
interest-only for the full term of the loan and accrues interest at a rate of 8.27200% per annum. The 500 Charles
Ewing Boulevard Loan proceeds were returned to the borrower sponsor and are expected to be allocated towards the
paydown of a corporate level revolving debt facility in conjunction with the merger of the borrower sponsor and
Diversified Healthcare Trust and pay closing costs.

The 500 Charles Ewing Boulevard Loan had an initial term of 60 months and has a remaining term of 60 months as
of the Cut-off Date. The scheduled maturity date of the 500 Charles Ewing Boulevard Loan is July 1, 2028. Voluntary
prepayment of the 500 Charles Ewing Boulevard Loan in whole (but not in part) is permitted on or after January 1,
2028 without payment of any prepayment premium. The borrower is permitted to prepay the 500 Charles Ewing
Boulevard Loan in whole (but not in part) on August 1, 2025 and any business day thereafter prior to January 1, 2028
with the payment of the applicable yield maintenance premium.

s The Mortgaged Property. The 500 Charles Ewing Boulevard Property is a three-story, 250,086 SF, Class A single
tenant office building located in Ewing Township, New Jersey. The 500 Charles Ewing Boulevard Property was built to
suit in 2011 and serves as the corporate headquarters for its sole tenant, Church & Dwight. The 500 Charles Ewing
Boulevard Property features 780 surface parking spaces resulting in a parking ratio of approximately 3.12 spaces per
1,000 SF and sits on an approximately 2.03-acre parcel of land. Additional amenities at the 500 Charles Ewing
Boulevard Property include a full-service cafeteria, open lobby space, training center, conference center and an
outdoor dining patio and courtyard. The borrower sponsor came under ownership of the 500 Charles Ewing Boulevard
Property in 2018 when it merged with Select Income REIT and over the next 18-months anticipates investing
approximately $1.6 million to upgrade the windows and fagade; however, we cannot assure you that the borrower
sponsor will make such improvements.
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No. 12 - 22330 Glenn Drive

Mortgaged Property |

Mortgage Loan Information
Mortgage Loan Seller: JPMargan Chase Bank, National Single Asset/Portfolio; Single Asset
Association Property Type — Subtype: Office — Suburban

Location: Steding, VA

size(®: 167,440 SF
Original Principal Balance: $26,340,000 Cut-off Date Balance Per SF: §157.31
Cut-off Date Balance: $28,340,000 Maturity Date Balance Per SF: $157.31
% of Initial Pao) Batance: 3.7% Year Built/Renovated: 2016/NAP
Loan Purpose: Recapitalization Title Vesting: Feea .
Borrower Sponsor: Office Properties Incomae Trust Property Manager: The RMR Group LLC
Guarantor: Office Properties Income Trust Current Occupancy (As of): 100.0% (8/1/2023)
Mortgage Rate: 8.1390% YE 2022 Ocoupancy: 100.0% (12/31/2022)
Note Date: June 23, 2023 YE 2021 Occupancy: 100.0% (12/31/2021)
Seasoning: 1 month YE 2020 Occupancy: 100.0% (12/31/2020)
Matusity Date: July 1, 2028 YE 2019 Occupancy: 100.0% (12/31/2018)
1O Period: 60 months As-s Appraised Vilue: $45,000,000
Loan Term (Original): 60 months As-s Appraised Value Per SF: $268.75
Amortization Termn (Original); NAP As-Is Appraisal Valuation Date: May 4, 2023
Loan Amortization Type: Interest Only
Cafl Protection: L(24),YM1(29),0(7)
Lockbox Type: Hard/Springing Cash Management Underwriting and Financial Information
Additional Debt: None YE 2022 NOI: $3,786.674
Additional Debt Type (Balance): NAP YE 2021 NOk $3,772,716

YE 2020 NOL $3,862,634

YE 2019 NOHS): $4,086,752

U/W Revenues: $5,726,916

U/W Exp $1,740,634

Escrows and Reserves UAW NOI: $3,986,261
Intial Montbly Cap UM NCF: $3,952,793

Tax Reservel? $0 Springing ' NAP U/W DSCR based on NOYNCF: 1.83x / 1.82x
Insurance Reserve(" $0 Springing NAP U/W Debt Yield based on NOUNCF: . 15.1%/15.0%
Replacement Reservel $0 Springing NAP W/W Debt Yield at Maturity based on 15.1%115.0%
TILG Reservelt 50 Springing NAP NOVNCF:

Cut-off Date LTV Ratio: 58.5%

LTV Ratio at Maturity: 58.5%

Sources and Uses
Sources i Uses
Mortgage Loan Amount: $26,340,000 100.0% Paydown of Corporate Revolver(®: $26,041,100 98.9%
Closing Costs: 288,800 1.1

Total Sources: $26,340,000 100.0% Total Uses: $26,340,000 100.0%

(1) ©On each monthly payment date during the continuance of a Cash Sweep Event (as defined below), the borrower is required to (i) deposit into a tax reserve an amount equal to 1/12 of the estimated annual taxes, (i) deposit into
an insurance reserve an amount equal to 1/12 of esti i F provided that the requi is conditionally waived so long as no event of defautt is continuing and the borower maintains a blanket insurance
policy in accordance with the 22330 Glenn Drive Mortgage Loan (as defined below) (i) deposit app ly §2,781 in a Replacement Reserve and (iv) deposit approximately $27,907 into a TULC Reserve, A “Cash
Sweep Event” means, without | a period ing upon () an event of default under the 22330 Glenn Drive Loan ba picy action of e borrower or property manager, (¢) the debt
service coverage ratio baged on the trailing th th period i diately ding the date of being fess than 1,35x or (d) the GSA (as defined below) tenant or any repl tenant in with the
22330 Glenn Drive gage Loan that pios a ial portion'of the net rentable area at the 22330 Glenn Drive Property, or any guarantor of the GSA tenant or such replacement tenants guarantor (a “Major
Tenant’) () fails to timely exercise its right to renew its lease, (i) provides the or property with written notice of its intent to terminate its lease or the date the i lease is i or
atherwise cancelled priar to its then cutrent explration data, (iil) “goes dark”, or di its busi ata ia) portion of the 22330 Glenn Drive Property (as defined below) or ctherwise provides writien notice of its
intention to do the same, (iv) is in monetary or non-monetery default under the Major Tenant lease or (v} Is subject to a bankruptey action,

2 A ing to tha b p the square footage at the 22330 Glann Drive Froperty is comprised of approximately 65% office, 25% sensitive compartmented information ("SCIF”) and 10% data center space.

(3) YE 2019 NOI consists of 2018 utility (app ly $409,000) and a 2018 base rent credit to the GSA (epproximately $127,000), .

(4) Loan proceeds, less closing costs and stub interest, ware retumed to the borrower sponsor and are exp to be all d the ofa laval tving debt facility in with the merger of
Office Properiies Income Trust, the curent borrower sponsor, and Diversified Healthcare Trust, In connection with such merger, the lender and the borrowsr sponsor entered into a debt commitment letter, pursuant to which,
subject to the terms and conditions of the debt commitment letter, the lender has committed to provide a senior secured bridge facility to the of the b p See "D ion of the f—
Additional Indeb Other S d indebtedness” in the p for additional information.

gy
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Case REIYNARY ARAR LAY S T HUPSTONIMREYRI DN of 11 |
Disclaimer |

INCOME TRUST

This presentation has been prepared by Moelis & Company LLC (“Moelis”) solely for the information and assistance of Office Properties Income
Trust (the “Company”) in considering the matters referred to in these materials. This presentation is confidential and may not be disclosed (in
whoale or in part) or utilized for other purposes without the express prior written consent of Moelis.

This presentation has been prepared based on information provided by the Company and/or from third party sources. Moelis assumed such
information is complete and accurate in all material respects. Moelis has not independently verified such information (or assumed responsibility
for the independent verification of such information). To the extent this presentation includes projections, forecasts or other forward-looking
statements, Moelis has assumed that such information was reasonably prepared based on the best currently available estimates and judgments
of the Company and/or other parties as to the future performance of the Company and/or such other parties. Moelis expresses no views as to
the reasonableness of any such projections, forecasts or other forward-looking statements or the assumptions on which they are based. Moelis
has not made any independent evaluation or appraisal of any of the assets or liabilities (contingent, derivative, off-balance-sheet, or otherwise) of
the Company or any other party. Moelis’ participation in any due diligence review is solely for purposes of supporting its advice and analysis.

This presentation is based on economic, monetary, market and other conditions as in effect on, and the information made available to us as of,
the date hereof, and Moelis assumes no obligation to update this presentation or correct any information herein, No company or transaction
used in this presentation is identical to the Company or any potential transaction. The analyses set forth in this presentation do not purport to be
appraisals and such analyses do not reflect Moelis’ views of the prices at which businesses or securities actually may be sold. Because the
analyses described in these materials (including the information used in such analyses) are inherently subject to uncertainty, Moelis does not
assume responsibility if future results are materially different from those forecast.

This presentation was designed for use by certain persons familiar with the business of the Company. This presentation is not intended to
provide the sole basis for any decision on any transaction or strategic alternative and is not a recommendation with respect to any transaction or
strategic alternative. This presentation does not address the Company’s underlying business decision to engage in any transaction or strategic
alternative or the relative merits of any transaction or strategic alternative as compared to any alternative business strategies or transactions that
might be available to the Company. Nothing contained in this presentation should be construed as legal, regulatory, tax or accounting advice.

Moelis and its affiliates are engaged globally in a wide range of investment banking and other activities for their own account and otherwise,
Moelis and its affiliates may have advised, may seek to advise and may in the future advise companies referred to in this presentation,
Personnel of Moelis or such affiliates may make statements or provide advice that is contrary to information included in this presentation. The
proprietary interests of Moelis or its affiliates may conflict with your interests. In addition, Moelis and its affiliates and their personnel may from
time to time have positions in or effect transactions in securities referred to in this material (or derivatives of such securities), or serve as a
director of companies referred to in this presentation.

Moelis \m\w:& oo AlixPartners Confidential | 9
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Statements of Operations:

F'cst F'cst F'cst F'cst F'cst

May-Dec '26 2027 2028 2029 2030
Property Revenue 283,830 385,086 409,212 416,629 424,136
(138,330) (178,498) (183,573) v _( 187,8753). (192, 730)

(-) Property Operating Expenses

(-) Building Capex (7,742) (10,806) (15,432) (15,293) (19,631)

(-) Leasing Capex (31,217) (72,156) (51,459) (44,318) (53,111)

(-) Redevelopment Capex (1,254) - - - (368)

Total Capex (40,213) (82,962) (66,890) (59,611) (73,110)

(-) G&A (11,333) (17,000) (17,000) (17,000) {17,000)
272,925 - - - -

(+) Dispositions

(-) Principal Payments
(-) Interest Payments

(257,923)
(80,078)

(125,344)

(122)
(122,798)

(277)
(123,314)

Ley

_{(-) Dividends / Distributions

Beginning Cash Balance

40,000
28,877

68,877

(18,718)

50,159
18,829

68,988
28,570

97,558
17,026

(+) Net Cash Flow

Memo: Indebtedness (End of Period)

177,320

Mortgage Debt 177,320 177,198 176,921 176,623
Corporate Debt 1,282,077 1,282,077 1,282,077 1,282,077 1,282,077

Total Debt 1,459,397 1,459,397 1,459,275 1,458,998 1,458,700
(-) Cash (68,877) (50,159) (68,988) (97,558)  (114,584)

Net Debt 1,390,520 1,409,238 1,390,287 1,361,440 1,344,116
EBITDA ( Cash NOI less G&A ) n/m 189,588 208,639 211,772 214,406

Leverage (Net Debt / EBITDA _63x
EBITDA (Cash NOI less G&A) n/m 189,588 208,639 211,772 214,406
Debt Service n/m 125344 122,920 123,591

124,270
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Exhibit 99.1

E PROPERTIES
INCOME TRUST

Consolidated Financial Statements
As of and for the year ended December 31, 2025
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OFFICE PROPERTIES INCOME TRUST
(DEBTOR-IN-POSSESSION)
CONSOLIDATED BALANCE SHEETS
(dollars in thousands, except per share data)

December 31,
2025 2024
ASSETS
Real estate properties:
Land . $ 706,623 § 711,039
Buildings and improvements A 2,970,072 2,946,520
Total real estate properties, gross 3,676,695 3,657,559
Accumulated depreciation (729,543) (618,650)
Total real estate properties, net 2,947,152 3,038,909
Assets of properties held for sale — 32,199
Investment in unconsolidated joint venture 16,965 17,370
. Acquired real estate leases, net 150,254 193,739
Cash and cash equivalents 29,486 261,318
Restricted cash 51,175 13,847
Rents receivable 164,114 155,668
Due from related persons : 231 —
Deferred leasing costs, net . 98,268 97,642
Other assets, net 30,951 11,594
Total assets $ 3,488,596 3 3,822,286
LIABILITIES AND SHAREHOLDERS’ EQUITY
Unsecured debt, net $ — 3 662,277
Secured debt, net 889,557 1,872,357
Liabilities of properties held for sale — 765
Accounts payable and other liabilities 126,856 118,689
Due to related persons 4,689 5,869
Assumed real estate lease obligations, net 8,374 9,525
Total liabilities not subject to compromise ’ 1,029,476 2,669,482
Liabilities subject to compromise 1,578,133 —
Total liabilities , 2,607,609 - 2,669,482
Commitments and contingencies
Shareholders’ equity:
Common shares of beneficial interest, $.01 par value: 250,000,000 shares authorized, 73,941,128 and 69,824,743 shares issued and
outstanding, respectively 739 698
Additional paid in capital 2,658,471 2,656,548
Cumulative net loss (308,307) (35,933)

Cumulative common distributions , (1,469,916) (1,468,509)
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Total shareholders’ equity
Total liabilities and shareholders’ equity

The accompanying notes are an integral part of these consolidated financial statements.

880,087

1,152,804

$

3,488,596

$

3,822,286




OFFICE PROPERTIES INCOME TRUST
(DEBTOR-IN-POSSESSION)
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

,.ROW (amounts in thousands, except per share data)

o

= Year Ended December 31,

) 2025 2024

Wm Rental income $ 442,556 $ 501,979

© Expenses:

S Realestate taxes 49,010 62,369

= Utility expenses 26,880 27,4617

M Other operating expenses 121,456 107,400

c Depreciation and amortization 174,957 194,737

o Loss on impairment of real estate 2,048 181,578

% Transaction related costs 42,455 - 1,144
X General and administrative . 19,429 21,128

= Total expenses 436,235 595,823

m Gain (loss) on sale of real estate 916 (7,410)
L Interest and other income 3,146 3,668

< Interest expense (including net amortization of debt premiums, discounts and issuance costs of $40,825 and $13,463, respectively) (203,454) (163,745)
«© (Loss) gain on early extinguishment of debt (449) 126,185

—  Reorganization items, net (78,333) —

T Loss before income tax expense and equity in net losses of investees (271,853) (135,146)
m Income tax expense (116) (203)
3 Equity in net losses of investees (405) (758)
]  Netloss (272,374) (136,107)
% Weighted average common shares outstanding (basic and diluted) 71,915 51,806

% ——

m_w Per common share amounts (basic and diluted): ,

N Netloss $ (379 8§ (2.63)
)

%)

mw The accompanying notes are an integral part of these consolidated financial statements.
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Balance at December 31, 2023
Issuance of common shares

Common share grants

Common share repurchases

Net loss

Distributions to common shareholders
Balance at December 31, 2024
Issuance of common shares

Common share grants

Common share forfeitures and

repurchases

Net loss
‘Distributions to common shareholders
Balance at December 31, 2025

OFFICE PROPERTIES INCOME TRUST

(DEBTOR-IN-POSSESSION)
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY
(dollars in thousands)
Cumulative
Additional Net Cumulative
Number of Common Paid In Income Common
Shares Shares Capital (Loss) Distributions Total
48,755,415 § 488 § 2,621,493 § 100,174 § (1,466,476) $ 1,255,679
20,505,468 205 - 33,591 — —_ 33,796
649,198 . 6 1,655 —_ _— 1,661
(85,338) ) (191) — — (192)
— — — (136,107) —_ (136,107)
. — — — — (2,033) (2,033)
69,824,743 698 2,656,548 (35,933) (1,468,509) 1,152,804
4,171,689 42 1,064 — — 1,106
—_ —_ 893 — —_— 893
(55,304) ¢)) (34) —_ — (35)
— _ — (272,374) — (272,374)
, — — —_ — (1,407) (1,407)
73,941,128 § 739 § 2,658471 $ (308,307) $ (1,469,916) - $ 880,987

The accompanying notes are an integral part of these consolidated financial statements.
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CASH FLOWS FROM OPERATING >od<5._”mm_ :
Net loss

OFFICE PROPERTIES INCOME TRUST
(DEBTOR-IN-POSSESSION)

CONSOLIDATED STATEMENTS OF CASH FLOWS

(dollars in thousands)

Adjustments to reconcile net loss to net cash (used in) provided by operating activities:

.

Depreciation

Net amortization of debt premiums, discounts and issuance costs
Amortization of acquired real estate leases and assumed real estate lease obligations, net

Amortization of deferred leasing costs
(Gain) loss on sale of real estate
Loss on impairment of real estate
Net gain on early extinguishment of debt
Non-cash reorganization items
Straight line rental income
Other non-cash expenses, net
Equity in net losses of investees
Change in assets and liabilities:
Rents receivable
Due from related persons
Deferred leasing costs
Other assets
Accounts payable and other liabilities
Due to related persons

Net cash (used in) provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Real estate improvements
Proceeds from sale of property, net
Net cash provided by investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Repayment of senior unsecured notes
Proceeds from issuance of senior secured notes
Repayment of senior secured notes
Borrowings on revolving credit facility
Repayments on revolving credit facility
Borrowings on secured term loan

Year Ended December 31,

2025 2024
272,374) $ (136,107)
121,856 118,710
40,825 13,463
41,153 64,636
14,402 12,990

(916) 7,410
2,048 181,578
(1,146) (138,603)
25,654 —
(23,074) (31,102)
237 575
405 758
2,409 5,999
(231) —
(18,819) (22,969)
(8,901) 1,377
71,085 (10,392)
(1,182) (1,156)
(6,569) 67,167
(37,635) (123,376)
39,827 189,986
2,192 66,610
(171,600) (350,242)
— 338,986
(26,998) —
— 452,000
— (332,000)
— 100,000
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Borrowings on debtor-in-possession secured term loan
Payment of debt issuance costs
Proceeds from issuance of common shares, net
Repurchases of common shares
Distributions to common shareholders

Net cash (used in) provided by financing activities

(Decrease) increase in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash at beginning of period
Cash, cash equivalents and restricted cash at end of period

The accompanying notes are an integral part of these consolidated financial statements.

10,000 —
(1,196) (91,845)

1,106 —
(32) (192)
(1,407) (2,033)

(190,127) 114,674

(194,504) 248,451

275,165 26,714

$ 80,661 § 275,165
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OFFICE PROPERTIES INCOME TRUST
(DEBTOR-IN-POSSESSION) .
CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued)

(dollars in thousands)
Year Ended December 31,
2025 2024
SUPPLEMENTAL CASH FLOW INFORMATION:
Interest paid $ 130,554 § 145,326
Income taxes paid $ 192§ 361
Cash paid for reorganization costs $ 19,501 §$ —
NON-CASH INVESTING ACTIVITIES:
Real estate improvements accrued, not paid $ 18,078 § 16,767
Capitalized interest $ — 3 969
NON-CASH FINANCING ACTIVITIES:
Extinguishment of unsecured senior notes in exchange for senior priority guaranteed unsecured notes $ 6,537) $ —
Extinguishment of unsecured senior notes in exchange for senior secured notes and common shares $ — 8 (180,548)

SUPPLEMENTAL DISCLOSURE OF CASH, CASH EQUIVALENTS AND RESTRICTED CASH:

The following table provides a reconciliation of cash, cash equivalents and restricted cash reported within the consolidated balance sheets to the amounts shown in the consolidated
statements of cash flows:

‘ As of December 31,
. . 2025 2024
Cash and cash equivalents , $ 29,486 § 261,318
Restricted cash . . 51175 13,847
Total cash, cash equivalents and restricted cash shown in the oonamnmna consolidated statements of cash flows $ 80,661 $ 275,165

The accompanying notes are an integral part of these consolidated financial statéments.




Case 25-90530 Document 1184 Filed in TXSB on 04/13/26 Page 53 of 60

OFFICE PROPERTIES INCOME TRUST
(DEBTOR-IN-POSSESSION)
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(dollars in thousands, except per share amounts)
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Exhibit E

Valuation Analysis
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Exhibit E: Reorganized Debtors® Valuation Analysis!

THE VALUATION INFORMATION CONTAINED HEREIN IS NOT A PREDICTION OR
GUARANTEE OF THE ACTUAL MARKET VALUE THAT MAY BE REALIZED THROUGH
THE SALE OF ANY SECURITIES TO BE ISSUED PURSUANT TO THE PLAN. THIS
VALUATION IS PRESENTED SOLELY FOR THE PURPOSE OF PROVIDING ADEQUATE
INFORMATION AS REQUIRED BY SECTION 1125 OF THE BANKRUPTCY CODE TO
ENABLE THE HOLDERS OF CLAIMS ENTITLED TO VOTE TO ACCEPT OR REJECT THE
PLAN TO MAKE AN INFORMED JUDGMENT ABOUT THE PLAN AND SHOULD NOT BE
USED OR RELIED UPON FOR ANY OTHER PURPOSE, INCLUDING THE PURCHASE OR
SALE OF CLAIMS AGAINST OR INTERESTS IN THE DEBTORS.

At the Debtors’ request, Moelis & Company LLC (“Moelis”) performed a valuation analysis to
estimate the enterprise value of the Reorganized Debtors on a going concern basis as of May 1,
2026 (the “Enterprise Value™). For purposes of this Valuation Analysis, the term “Reorganized
Debtors” includes each of the Debtors from and after the Effective Date.

The valuation analysis set forth herein (this “Valuation Analysis™) is based on the business plan
prepared by the Debtors’ management.

Based upon and subject to the review and analysis described herein, and subject to the assumptions,
limitations and qualifications described herein, Moelis’ view, as of February 11, 2026, was that
the Enterprise Value of the Reorganized Debtors, as of an assumed valuation date, for purposes of
Moelis’ valuation analysis, of May 1, 2026 (the “Assumed Valuation Date”), would be in a range
between $2,050 million and $2,250 million. After adjusting for expected net debt, the implied
equity value (the “Equity Value”) would be in a range between $343 million and $543 million.

Moelis’ views are necessarily based on economic, monetary, market, and other conditions as in
effect on, and the information made available to Moelis as of the date of its analysis (February 11,
2026). It should be understood that, although subsequent developments may affect Moelis’ views,
Moelis does not have any obligation to update, revise, or reaffirm its analysis or its estimate.

Moelis’ analysis is based, at the Debtors’ direction, on a number of assumptions, including, among
other assumptions, that: (a) the Debtors will be reorganized in accordance with the Plan, which
will be effective on the Assumed Valuation Date; (b) the Reorganized Debtors will achieve the
results set forth in the Debtors® management’s financial projections attached as Exhibit D to this
Disclosure Statement (the “Financial Projections™) for 2026 through 2030 (the “Projection
Period”) provided to Moelis by the Debtors; (¢) the Reorganized Debtors® capitalization and
available cash will be as set forth in the Plan and this Disclosure Statement; (d) the Reorganized
Debtors will sell assets in line with the dispositions schedule provided to Moelis by the Debtors;
and (e) the Reorganized Debtors will be able to obtain all future financings, on the terms and at
the times, necessary to achieve the results set forth in the Financial Projections. Moelis makes no
representation as to the achievability or reasonableness of such assumptions. In addition, Moelis
assumed that there will be no material change in economic, monetary, market, and other conditions
as in effect on, and the information made available to Moelis, as of the Assumed Valuation Date.

! Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to them in Plan.
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Moelis assumed, at the Debtors’ direction, that the Financial Projections prepared by the Debtors’
management were reasonably prepared on a basis reflecting the Debtors’ management’s best
currently available estimates and judgments of the Debtors’ management as to the future financial
and operating performance of the Reorganized Debtors. The future results of the Reorganized
Debtors are dependent upon various factors, many of which are beyond the control or knowledge
of the Debtors, and consequently are inherently difficult to project. The Reorganized Debtors®
actual future results may differ materially (positively or negatively) from the Financial Projections
and, as a result, the actual enterprise value and/or equity value of the Reorganized Debtors may be
materially higher or lower. than the estimated range herein. Among other things, failure to
consummate the Plan in a timely manner may have a materially negative impact on the enterprise
value and/or equity value of the Reorganized Debtors.

The estimated Enterprise Value and Equity Value set forth above represent hypothetical enterprise
value and equity value of the Reorganized Debtors as the continuing operators of the business and
assets of the Debtors, after giving effect to the Plan, based on consideration of certain valuation
methodologies as described below. The estimated Enterprise Value and Equity Value in this
section do not purport to constitute an appraisal or necessarily reflect the actual market values that
might be realized through a sale or liquidation of the Reorganized Debtors, their securities or their
assets, which may be materially higher or lower than the estimated value ranges herein. The actual
value of an operating business such as the Reorganized Debtors’ business is subject to uncertainties
and contingencies that are difficult to predict and will fluctuate with changes in various factors
affecting the financial condition and prospects of such a business.

In conducting its analysis, Moelis, among other things: (a) reviewed certain publicly available
business and financial information relating to the Reorganized Debtors that Moelis deemed
relevant (i.e., historical filings, court filings, information as part of the current Chapter 11 process,
etc.); (b) reviewed Financial Projections, furnished to Moelis by the Debtors; (c) reviewed the
projected capitalization of the Reorganized Debtors; (d) conducted discussions with members of
senior management and representatives of the Debtors concerning the matters described in clauses
(a) through (c) of this paragraph, as well as their views concerning the Debtors’ business and
prospects before giving effect to the Plan, and the Reorganized Debtors® business and prospects
after giving effect to the Plan; (e) reviewed publicly available financial and stock market data for
certain other companies in lines of business that Moelis deemed relevant; (f) reviewed publicly
available financial data for certain transactions that Moelis deemed relevant; and (g) conducted
such other financial studies and analyses and took into account such other information as Moelisg
deemed appropriate. In connection with its review, Moelis did not assume any responsibility for
independent verification of any of the information supplied to, discussed with, or reviewed by
Moelis and, with the consent of the Debtors, relied on such information being complete and
accurate in all material respects. In addition, at the direction of the Debtors, Moelis did not make
any independent evaluation or appraisal of any of the assets or liabilities (contingent, derivative,
off-balance- sheet, tax-related or otherwise) of the Reorganized Debtors. Moelis also assumed,
with the Debtors’ consent, that the final form of the Plan does not differ in any respect material to
its analysis from the final draft of the Plan that Moelis reviewed.

The estimated Enterprise Value and Equity Value in this section do not constitute a
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recommendation to any Holder of a Claim or Interest as to how such Holder of a Claim or Interest
should vote or otherwise act with respect to the Plan. Moelis has not been asked to and does not
eXpress any view as to what the trading value of the Reorganized Debtors’ securities would be
when issued pursuant to the Plan or the prices at which they may trade in the future. The estimated
Enterprise Value and Equity Value set forth herein do not constitute an opinion as to fairness from
a financial point of view to any Holder of a Claim or Interest of the consideration to be received
by such Holder of a Claim or Interest under the Plan, if any, or of the terms and provisions of the
Plan. ~

[Remainder of page intentionally left blank)
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Valuation Methodologies

In preparing its valuation, Moelis performed a variety of financial analyses and considered a
variety of factors. The following is a brief summary of the material financial analyses performed
by Moelis, which consisted of: (a) a discounted cash flow analysis; (b) a selected publicly traded
companies analysis; and (c) a selected transactions analysis. This summary does not purport to be
a complete description of the analyses performed and factors considered by Moelis. The
preparation of a valuation analysis is a complex analytical process involving various judgmental

‘determinations as to the most appropriate and relevant methods of financial analysis and the
application of those methods to particular facts and circumstances, and such analyses and
judgments are not readily susceptible to summary description. As such, Moelis’ valuation analysis
must be considered as a whole. Reliance on only one of the methodologies used, or portions of the
analysis performed, could create a misleading or incomplete conclusion as to enterprise value.

A. Discounted Cash Flow Analysis. The discounted cash flow (“DCF) analysis is a valuation
methodology that estimates the value of an asset or business by calculating the present value
of expected future cash flows to be generated by that asset or business plus a present value
of the estimated terminal value of that asset or business. Moelis’ DCF analysis used the
Financial Projections’ estimated debt-free, after-tax free cash flows through December 31,
2030. These cash flows were then discounted at a range of estimated weighted average costs
of capital (“Discount Rate”) for the Reorganized Debtors. The Discount Rate reflects the
estimated blended rate of return that would be expected by debt and equity investors in the
Reorganized Debtors® business based on a target capital structure. In determining the
estimated terminal value of the Reorganized Debtors, Moelis utilized the implied cap rate
method which estimates a range of values for the Reorganized Debtors at the end of the
Projection Period based on applying a range of cap rates to final year net operating income.
In estimating a range of cap rates for its DCF analysis, Moelis took into account (a) the
Debtors’ growth, profitability and free cash flow profile in the terminal period; and
(b) market cap rates (calculated as net operating income divided by market value of real
estate) of selected publicly traded real estate investment trusts (“REITs”) deemed generally
relevant by Moelis that own predominately office real estate in the United States, with a
focus on REITs with exposure to low-barrier-to-entry markets that have operating and
financial characteristics comparable in certain respects to the Reorganized Debtors. For
example, such characteristics may include similar size, financial leverage, business model,
geographic footprint, tenant characteristics, and asset profile.

To determine the Discount Rate, Moelis used the estimated cost of equity and the estimated
after-tax cost of debt for the Reorganized Debtors, assuming a targeted, long-term, debt-to-
total capitalization ratio (based on debt-to-capitalization ratios of the selected publicly traded
companies and the proposed capital structure contemplated by the Plan). Moelis calculated the
cost of equity based on (a) the capital asset pricing model, which assumes that the expected
equity return is a function of the risk-free rate, equity risk premium, and the correlation of the
stock performance of the selected publicly traded companies to the return on the broader
market, and (b) an adjustment related to the estimated equity market capitalization of the
- Reorganized Debtors, which reflects the historical equity risk premium of small, medium, and
large equity market capitalization companies. To estimate the cost of debt, Moelis held
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discussions with its capital markets team and determined a cost of debt rate based on the
Reorganized Debtors’ size, industry, geographic footprint, cash flow profile as well as the
current market environment, long-term corporate credit spreads for secured debt and an
understanding of certain existing OPI debt instruments, Moelis utilized the Debtors’
management’s assumptions in determining a go-forward tax rate.

Moelis that own predominately office real estate in the United States, with a focus on REITs
with exposure to low-barrier-to-entry markets that have operating and financia]
characteristics comparable in certain respects to the Reorganized Debtors. For example, such
characteristics may include similar size, financial leverage, business model, geographic
footprint, tenant characteristics, and asset profile. Under this methodology, Moelis applied a
relevant cap rate range to the Reorganized Debtors’ pro rata net operating income to derive
a range of potential values of the business of the Reorganized Debtors.

Although the selected companies were used for comparison purposes, no selected publicly
traded company is either identical or directly comparable to the business of the Reorganized
Debtors. Accordingly, Moelis® ‘comparison of selected publicly traded companies to the
business of the Reorganized Debtors and analysis of the results of such comparisons was not
purely mathematical, but instead involved considerations and Jjudgments concerning
differences in operating and financial characteristics and other factors that could affect the

. Selected Transactions Analysis. The selected transactions analysis is based on the implied
cap rates for selected publicly disclosed merger-and-acquisition transactions for REITs
deemed generally relevant by Moelis in certain aspects to this transaction for which the
targets had operating, portfolio, and financial characteristics comparable in certain respects
to the Reorganized Debtors. Under this methodology, Moelis applied a relevant cap rate

Although the selected precedent transactions were used for comparison purposes, no company
included in the selected precedent transaction analysis is either identical or directly comparable
to the business of the Reorganized Debtors. Accordingly, Moelis’ comparison of selected
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meaningful market-based information,

Other factors not directly related to a company’s business operations can affect a valuation in
a transaction, including, among others factors, the following: (a) circumstances surrounding a
merger transaction may introduce “diffusive quantitative results” into the analysis (e.g., a buyer

on the resulting purchase price (e.g., a company in financial distress may receive a lower price
due to perceived weakness in its bargaining leverage); and (d) the ongoing tax environment at
the time of the transaction,

Reorganized Debtors—Valuation Considerations

hold it on a long-term basis), changes in federal and state regulations, and other factors that
generally influence the prices of securities.






