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NEW YORK--(BUSINESS WIRE)-- KBRA is pleased to announce the assignment of preliminary ratings to 13 classes of
Benchmark 2024-V6, a $1.1 billion CMBS conduit transaction collateralized by 37 commercial mortgage loans

secured by 62 properties.

The collateral properties are located throughout 18 MSAs, of which the three largest are New York (17.2%), Dallas -
Fort Worth (10.4%), and Atlanta (8.7%). The pool has exposure to all major property types, with five types
representing more than 10.0% of the pool balance: office (23.5%), lodging (18.1%), retail (16.8%), mixed-use (14.3%),
and multifamily (10.7%). The loans have principal balances ranging from $3.3 million to $80.0 million for the largest
loan in the pool, Prime Storage - Hudson Valley Portfolio (7.3%), which is comprised of 14 self-storage facilities in
the Hudson Valley area of lower New York State, approximately 70 miles north of Midtown Manhattan. The five
largest loans, which also include Warwick Melrose & Allerton (7.2%), Panorama Tower (6.6%), Kenwood Towne
Centre (6.0%), and Vero Office Portfolio (6.0%), represent 33.0% of the initial pool balance, while the top 10 loans
represent 55.0%.

KBRA's analysis of the transaction incorporated our multi-borrower rating process that begins with our analysts'
evaluation of the underlying collateral properties' financial and operating performance, which determine KBRA's
estimate of sustainable net cash flow (KNCF) and KBRA value using our U.S. CMBS Property Evaluation
Methodology. On an aggregate basis, KNCF was 12.7% less than the issuer cash flow. KBRA capitalization rates were
applied to each asset's KNCF to derive values that were, on an aggregate basis, 39.1% less than third party appraisal
values. The pool has an in-trust KLTV of 91.4% and an all-in KLTV of 91.7%. The model deploys rent and occupancy
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stresses, probability of default regressions, and loss given default calculations to determine losses for each

collateral loan that are then used to assign our credit ratings.

To access rating and relevant documents, click here.

Click here to view the report.

Related Publication

= Benchmark 2024-V6 KBRA Conduit KCAT

Methodologies

= CMBS: U.S. CMBS Multi-Borrower Rating Methodology

= CMBS: U.S. CMBS Property Evaluation Methodology

= CMBS: Methodology for Rating Interest-Only Certificates in CMBS Transactions
= Structured Finance: Global Structured Finance Counterparty Methodology

= ESG Global Rating Methodology

Disclosures
Further information on key credit considerations, sensitivity analyses that consider what factors can affect these

credit ratings and how they could lead to an upgrade or a downgrade, and ESG factors (where they are a key driver

behind the change to the credit rating or rating outlook) can be found in the full rating report referenced above.

A description of all substantially material sources that were used to prepare the credit rating and information on
the methodology(ies) (inclusive of any material models and sensitivity analyses of the relevant key rating
assumptions, as applicable) used in determining the credit rating is available in the Information Disclosure Form(s)

located here.

Information on the meaning of each rating category can be located here.

Further disclosures relating to this rating action are available in the Information Disclosure Form(s) referenced
above. Additional information regarding KBRA policies, methodologies, rating scales and disclosures are available at

www.kbra.com.

About KBRA

Kroll Bond Rating Agency, LLC (KBRA) is a full-service credit rating agency registered with the U.S. Securities and
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https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com%2Ftransactions%2F7153%2Fratings&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=here&index=1&md5=672edf443222c3cc7e0f2af3ae8e39ea
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com%2Fpublications%2FvKBSxDkZ%2Fbenchmark-2024-v6-pre-sale-report%3Fformat%3Dfile&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=here&index=2&md5=218b2c6a35e03eb967c32ade26fd81f9
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com%2Fpublications%2FXWbGqYWJ%2Fbbcms-2024-c24-conduit-fusion-kcat%3Fformat%3Dfile&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=Benchmark+2024-V6+KBRA+Conduit+KCAT&index=3&md5=d4527896f98a238fa353d0698d1fb61d
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com%2Fpublications%2FVCWdrMdT&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=CMBS%3A+U.S.+CMBS+Multi-Borrower+Rating+Methodology&index=4&md5=43178b04284f6b9daa58f23621e9171e
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com%2Fpublications%2FwtVsnByc&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=CMBS%3A+U.S.+CMBS+Property+Evaluation+Methodology&index=5&md5=835f30e831efcca8d0c89a76845c4960
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com%2Fpublications%2FbPWfZYcx&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=CMBS%3A+Methodology+for+Rating+Interest-Only+Certificates+in+CMBS+Transactions&index=6&md5=fc2d4b6088727e1fd4e986254e06edff
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com%2Fpublications%2FcfMvXSSG&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=Structured+Finance%3A+Global+Structured+Finance+Counterparty+Methodology&index=7&md5=475974385166cefd06251bc632a027ef
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com%2Fpublications%2FmZnHHtcQ&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=ESG+Global+Rating+Methodology&index=8&md5=bbfb52175659b69f81761cffb99f2571
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.esg.kbra.com%2F&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=ESG+factors&index=9&md5=9ca42cd8a16d10a57f66feccdce8465e
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com%2Ftransactions%2F7153%2Fdisclosures&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=here&index=10&md5=7b137182878170cf8e15ea784d0051e5
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com%2Funderstanding-ratings%2Frating-scales%2Flong-term-credit-rating&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=here&index=11&md5=7b81d9634cee957bbc048143d4265111
https://cts.businesswire.com/ct/CT?id=smartlink&url=https%3A%2F%2Fwww.kbra.com&esheet=53908374&newsitemid=20240311784650&lan=en-US&anchor=www.kbra.com&index=12&md5=82b29081ea620fc73c35c8da6a8a8f5e

Exchange Commission as an NRSRO. Kroll Bond Rating Agency Europe Limited is registered as a CRA with the
European Securities and Markets Authority. Kroll Bond Rating Agency UK Limited is registered as a CRA with the UK
Financial Conduct Authority. In addition, KBRA is designated as a designated rating organization by the Ontario
Securities Commission for issuers of asset-backed securities to file a short form prospectus or shelf prospectus.

KBRA is also recognized by the National Association of Insurance Commissioners as a Credit Rating Provider.
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