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NYTWA Proposal and Analysis of Risk to
NYC Backstop for Medallion Debt Forgiveness

Medal lion yellow taxis have been regul ated by
caps the number of taxis and sets the opening bid when auctioning new medallionge Thes

factors have played a great role in determini
2000 s, the price was distorted by speculatio

medallion topping more than $1 millionin 2014, the rapid introductiomiNew York City of
unregulated ridehailing companies such as Uber and Lyft created severe economic and
personal hardships for taxi drivers, and in particular, for medallion owinieers.

With large monthly mortgage payments for their medallions, mawper-drivers lost their

homes, suffered health complications, and their children could no longer afford college. In one
twelve-month period, nine drivers committed suicide. Because the City had controlled the taxi

industry for the previous 70 years, theralu pt changes in the City’' s po¢
been anticipated. The opening up of New York City to companies that were not required to

have medallions was seen and experienced by yellow cab edmasrs as a profound

violation of social trust. For @ades, driving a NYC yellow cab and acquiring a medallion

guaranteed entry into the middle class for drivers and their families, the majority of whom

were immigrants. Today, that is not possible and those with medallions sWferhave a

proposal to sole an economic crisis on the verge of becoming a humanitarian crisis.

OUR PROPOSAL FOR CITY TO ACT AS A BACKSTOP

We propose tdhave the city (or federal or state entity) act as a backstop for loans that are
restructured to $125,000 andmortizedoverno more than20 yearsvith a monthly mortgage
of $750 per month (this would mean max 4% interest, gfter 90 days of loan delinquency,
the medallion igepossessednd submittedfor a public auction, the city would place a
minimum bid equal to the balare of the loan at 105%. If no one bids higher, only tis¢ine
city responsible for the purchase, after whithvould be free to sell it at the market rate.

1 Attachment A Summary oNew York TimeBulitzer Prize winninmvestigation on predatory lending
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In assessing the potential cost to the City, we have made assumptions about a number of
factors
1 the number of underwater loans (6,00@lease note that this is the absolute highest
estimated number obutstanding medalliohoans

1 the foreclosure rate (5%nnuallyfor the first 5

years; then 2% nnuallyfor years 6 to 1(1% for Prepayment | Medallion

years 1119and 50%for year 20)2 Year Default Rate Rate Prices
1 the rate of loans paid off in full (prepayment) L >.00% o
) 2 5.00% 0.00%| 75,000
each month (0% for the firdive years then 5% 3 5 00% 0.00% 75.000
annuallyover years 6 to 20) 4 5.00% 0.00%| 75,000
1 astaticmarket value of the medallion at $75,00( | 5 5.00% 0.00% 75,000
steady over all 20 years 6 2.00% 5.00%| 75,000
7 2.00% 5.00%| 75,000
The gross cost to the City ($211,739,003 over 20 years) 8 2.00% 5.00%| 75,000
would be off-set by sales of 1,910 foreclosed 9 2.00% ©.00% 75,000
medallions. Our assumption od static$75,000 10 2.00% >.00%| 75,000
medallionmarket valueover the20-yearprojection 11 1.00% =l 900
o _ ) 12 1.00% 5.00%| 75,000
perlgd is purposelycgnservatlve Meaning, we are. 13 1.00% 5.00%| 75,000
making an assumption of the lowest amount a ptev 14 1.00% 5.00%| 75,000
buyer may spend on the medallion during this time 15 1.00% 5.00%| 75,000
period. The difference between $75K and the lowest | 16 1.00% 5.00%| 75,000
minimum bid required is the net cost to the city. Ifthe | 17 1.00% 5.00%| 75,000
mar ket rate is higher, t |18 1.00% 5.00%| 75,000
down. In the interest of providing ¢hcity with the 19 1.00% .00%| 75,000
20 0.50% 5.00%| 75,000

highest risk/ highest cost scenarise are using the low
$75K figure.

Even in the highest risk scenario: 6,000 underwater loans, a foreclosure rate of
5% per month, and a stagnant medallion market value of $75,000, the net cost
to the city as backstop under our proposal would be only $75 Million over 20
years; with $60 Million over the first five years.

For context and comparison, as of February 2020, the surplus in the Taxicab Improvement Fund
had reached $50 Million. The cost of damages estimated by the New “abekARorney
General in a notice of claim filed against the City of New York for defrauding medallion owners

2 DownloadAttachmentB, “TLC MedalliofriceList’ for July2019 thru August 2020Data taken from
https://www1.nyc.gov/site/tlc/businesses/medallictransfers.pageOver this 14month period, the TLGports
there were663foreclosures; a rate of 5% to 6% of active medallioMhile we believe the actual foreclosure rate
will be significantly lower postestructuring and debt forigeness, in the intereof providing the city with a
“conservativé estimate to assess risk and cost, we have maintained a 5% foreclosure rate for the fiysfive
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during 2002 to 2014 auctions was for $850 Million. While otterkstopproposals have

envisioned the city guaranteeing 20% on every individualdio, our proposal | i mi
exposure tdb125kloan balances ahat are manageable for borrowers and will be well

collateralized wherhe medallionmarket stabilizesOur proposal also spreads out any

potential cost to the city over 20 years, withaimum cost over the first five years.

Time is of the essence

While most lenders have given payment holidays since March / April thru now, our members
are beginning to face demands for mortgage payments starting in Oct&ercontinue to
organize and gpeal to lenders teengage with us and theity so all three parties can be at the
table and reach a resolution. But that resolution will not come without the city taking the next
step. This is the momentall on the lenders, resume talks, and ask for a hold on payments

while things are worked out.

90% of our Members Have Continued to Make Payments

Drivers’ p a prevCGON IBhop that thelikelih®od of default for a mortgage of $750
per month is extremely lowln a survey on posSEOVD conditions completed b§36 ofour
members 90%reported havingactive loans. 70%ad been making payments in full, or a total
of $537,101.33 each month. 208&d not always been paying at the full amount, but thead
been paying steadily. That isather $176,000 per monthThe ownerdriverssurveyed

reported making total monthly payments of $713,101.33 and paying off a collective debt of
$132,804,824.70. Our proposal would guarantee lentiespproximatecarrying values of
their medallion loanswhich are significantlynder collateralizeét current medallion values.

Lenders Have Been Selling at Low Rates to Private Debt Collectors

Lenders have been selling loans to private debt collectors over the past several years.

Marblegate is the textbok example, paying a quarter for every dollar of debt that continues to

strangle the borrower. NCUA, after being a central agent in the predatory lending scandal,

turned around and rushed a sale to Marblegate, rather than engaging with the borrovets.

last quarterly call with investordMedallion FinanciaCorp. disclosethat it has reduced the

carryingvalue ofnon-accrual medalliomoansto $119,50Q yetithasnotr educed borr ower
principal balancsto the same levél It is our firm belief tlat lenders will nobffer borrowers

debt reliefunless thecity provides dackstop.

NYTWA RISK MODEL TO ASSESS COST OF NYC BACKSTOP

Below, you will find the main components of the NYTWA risk model that quantifies the

monthly cost of our plan. Users can also download the model here and change the

assumptions given on the Vectors tab to see how costs vary under various scenarios.?

3 Medallion Financial Corp. FQ2 2020 Earnings CatdDWaigust #, 2020. Click here to download.
4 Click here to download the Mi®l.
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Part 1 of Risk Model:

The following tablerepresented in the attached model in Columns A to F, lines 13 to 253,
reflectsthe 20-year monthly amortization schedule for logrestructuredat our proposed

terms of $125,000 amortized ow€0 years at 4% interest

A B C D E F
Payment

Month Dates Payment | Principal Interest Balance
1 1/1/2021| ($757.48)| ($340.81) ($416.67)| 124,659.19
2 2/1/2021| ($757.48)| ($341.94)| ($415.53) 124,317.25
3 3/1/2021| ($757.48)| ($343.08)| ($414.39) 123,974.16
4 4/1/2021| ($757.48)| ($344.23)| ($413.25)| 123,629.93
5 5/1/2021| ($757.48)| ($345.38)| ($412.10)| 123,284.56
6 6/1/2021| ($757.48)| ($346.53)| ($410.95)] 122,938.03
7 7/1/2021| ($757.48)| ($347.68)| ($409.79) 122,590.35
8 8/1/2021| ($757.48)| ($348.84)| ($408.63) 122,241.51
9 9/1/2021| ($757.48)| ($350.00)| ($407.47)| 121,891.50
10 10/1/2021| ($757.48) ($351.17)| ($406.31) 121,540.33
11 11/1/2021| ($757.48)| ($352.34)| ($405.13)| 121,187.99
12 12/1/2021 ($757.48) ($353.52)| ($403.96)| 120,834.48
13 1/1/2022| ($757.48)| ($354.69) ($402.78)| 120,479.78
14 2/1/2022| ($757.48)| ($355.88)| ($401.60) 120,123.91
15 3/1/2022| ($757.48)| ($357.06)| ($400.41) 119,766.85
16 4/1/2022| ($757.48)| ($358.25)| ($399.22)| 119,408.59
17 5/1/2022| ($757.48)| ($359.45)| ($398.03)| 119,049.15
18 6/1/2022| ($757.48)| ($360.64)| ($396.83) 118,688.50
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A B C D E F
Payment
Month Dates Payment | Principal Interest Balance
19 7/1/2022| ($757.48) ($361.85)| ($395.63)| 118,326.65
20 8/1/2022| ($757.48)| ($363.05)| ($394.42)| 117,963.60
21 9/1/2022| ($757.48)| ($364.26)| ($393.21)| 117,599.34
22 10/1/2022| ($757.48)| ($365.48)| ($392.00) 117,233.86
23 11/1/2022| ($757.48)| ($366.70)| ($390.78) 116,867.16
24 12/1/2022| ($757.48)| ($367.92)| ($389.56) 116,499.25
25 1/1/2023| ($757.48)| ($369.14) ($388.33)| 116,130.10
26 2/1/2023| ($757.48) ($370.38)| ($387.10)| 115,759.73
27 3/1/2023| ($757.48)| ($371.61)| ($385.87)| 115,388.12
28 4/1/2023| ($757.48)| ($372.85) ($384.63) 115,015.27
29 5/1/2023| ($757.48) ($374.09) ($383.38) 114,641.18
30 6/1/2023| ($757.48)| ($375.34)| ($382.14)| 114,265.84
31 7/1/2023| ($757.48)| ($376.59)| ($380.89) 113,889.25
32 8/1/2023| ($757.48)| ($377.84)| ($379.63)| 113,511.40
33 9/1/2023| ($757.48)] ($379.10) ($378.37)[113,132.30
34 10/1/2023| ($757.48)| ($380.37)| ($377.11)| 112,751.93
35 11/1/2023| ($757.48)| ($381.64)| ($375.84) 112,370.30
36 12/1/2023| ($757.48)| ($382.91)| ($374.57) 111,987.39
37 1/1/2024| ($757.48)| ($384.18)| ($373.29)| 111,603.21
38 2/1/2024| ($757.48)| ($385.46) ($372.01) 111,217.74
39 3/1/2024| ($757.48)| ($386.75)| ($370.73)| 110,830.99
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A B C D E F
Payment
Month Dates Payment | Principal Interest Balance
40 4/1/2024| ($757.48)| ($388.04)| ($369.44) 110,442.95
41 5/1/2024| ($757.48)] ($389.33)| ($368.14)| 110,053.62
42 6/1/2024| ($757.48) ($390.63)| ($366.85) 109,662.99
43 7/1/2024| ($757.48) ($391.93)| ($365.54)| 109,271.06
44 8/1/2024| ($757.48)| ($393.24)| ($364.24)| 108,877.82
45 9/1/2024| ($757.48)| ($394.55)| ($362.93)| 108,483.27
46 10/1/2024| ($757.48)| ($395.86)| ($361.61) 108,087.41
47 11/1/2024| ($757.48)| ($397.18)| ($360.29)| 107,690.22
48 12/1/2024| ($757.48)| ($398.51)| ($358.97) 107,291.71
49 1/1/2025| ($757.48)| ($399.84)| ($357.64)| 106,891.88
50 2/1/2025| ($757.48) ($401.17)| ($356.31)| 106,490.71
51 3/1/2025| ($757.48)| ($402.51)| ($354.97)| 106,088.20
52 4/1/2@5| ($757.48)] ($403.85) ($353.63)| 105,684.35
53 5/1/2025| ($757.48)| ($405.19)| ($352.28)| 105,279.16
54 6/1/2025| ($757.48) ($406.54)| ($350.93)| 104,872.61
55 7/1/2025| ($757.48) ($407.90)| ($349.58)| 104,464.71
56 8/1/2025| ($757.48)| ($409.26)| ($348.22)| 104,055.45
57 9/1/2025| ($757.48)| ($410.62)| ($346.85)| 103,644.83
58 10/1/2025| ($757.48)| ($411.99)| ($345.48) 103,232.84
59 11/1/2025| ($757.48)| ($413.37)| ($344.11) 102,819.47
60 12/1/2025| ($757.48)| ($414.74)| ($342.73)| 102,404.3
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A B C D E F
Payment
Month Dates Payment | Principal Interest Balance
61 1/1/2026| ($757.48)| ($416.13)] ($341.35) 101,988.60
62 2/1/2026| ($757.48)| ($417.51)| ($339.96)| 101,571.09
63 3/1/2026| ($757.48)| ($418.91)| ($338.57) 101,152.18
64 4/1/2026| ($757.48)| ($420.30)| ($337.17) 100,731.88
65 5/1/2026| ($757.48 | ($421.70)| ($335.77)| 100,310.18
66 6/1/2026| ($757.48) ($423.11)| ($334.37)| 99,887.07
67 7/1/2026| ($757.48) ($424.52)| ($332.96)| 99,462.55
68 8/1/2026| ($757.48)| ($425.93)| ($331.54)| 99,036.62
69 9/1/2026| ($757.48)| ($427.35)| ($330.12)| 98,609.27
70 10/1/2026| ($757.48)| ($428.78)| ($328.70)| 98,180.49
71 11/1/2026| ($757.48)| ($430.21)| ($327.27)| 97,750.28
72 12/1/2026| ($757.48)| ($431.64)| ($325.83) 97,318.64
73 1/1/2027| ($757.48)] ($433.08)| ($324.40)| 96,885.56
74 2/1/2027| ($757.48)| ($434.52)| ($322.95)| 96,451.04
75 3/1/2027| ($757.48)| ($435.97)| ($321.50)| 96,015.06
76 4/1/2027| ($757.48)| ($437.43)| ($320.05)| 95,577.64
77 5/1/2027| ($757.48)| ($438.88)| ($318.59)| 95,138.76
78 6/1/2027| ($757.8)| ($440.35)| ($317.13)| 94,698.41
79 7/1/2027| ($757.48) ($441.81)| ($315.66)| 94,256.60
80 8/1/2027| ($757.48)| ($443.29)| ($314.19)| 93,813.31
81 9/1/2027| ($757.48)| ($444.76)| ($312.71)| 93,368.54
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A B C D E F
Payment

Month Dates Payment | Principal Interest Balance
82 10/1/2027| ($757.48)| ($446.25)| ($31123)|92,922.30
83 11/1/2027| ($757.48)| ($447.73)| ($309.74)| 92,474.56
84 12/1/2027| ($757.48)| ($449.23)| ($308.25) 92,025.34
85 1/1/2028| ($757.48)| ($450.72) ($306.75)| 91,574.61
86 2/1/2028| ($757.48) ($452.23)| ($305.25)| 91,122.39
87 3/1/2028| ($757.48)| ($453.73)| ($303.74)| 90,668.65
88 4/1/2028| ($757.48)| ($455.25)| ($302.23) 90,213.40
89 5/1/2028| ($757.48)| ($456.76)| ($300.71)| 89,756.64
90 6/1/2028| ($757.48) ($458.29)| ($299.19)| 89,298.35
91 7/1/2028| ($75748)| ($459.81)| ($297.66) 88,838.54
92 8/1/2028| ($757.48)| ($461.35)| ($296.13)| 88,377.19
93 9/1/2028| ($757.48)| ($462.88)| ($294.59)| 87,914.31
94 10/1/2028| ($757.48)| ($464.43)| ($293.05) 87,449.88
95 11/1/2028| ($757.48)] ($465.98)| ($291.50)| 86,983.90
96 12/1/2028| ($757.48)| ($467.53)| ($289.95) 86,516.38
97 1/1/2029| ($757.48)] ($469.09)| ($288.39)| 86,047.29
98 2/1/2029| ($757.48)| ($470.65)| ($286.82)| 85,576.64
99 3/1/2029| ($757.48)| ($472.22)| ($285.26)| 85,10442
100 4/1/2029| ($757.48)| ($473.79)| ($283.68)| 84,630.62
101 5/1/2029| ($757.48)| ($475.37)| ($282.10)| 84,155.25
102 6/1/2029| ($757.48) ($476.96)| ($280.52)| 83,678.29
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A B C D E F
Payment

Month Dates Payment | Principal Interest Balance
103 7/1/2029| ($757.48)| ($478.55)| ($278.93) 83,199.74
104 8/1/20D | ($757.48)| ($480.14)| ($277.33)| 82,719.60
105 9/1/2029| ($757.48)| ($481.74)| ($275.73)| 82,237.86
106 10/1/2029| ($757.48)| ($483.35)| ($274.13)| 81,754.51
107 11/1/2029| ($757.48)| ($484.96)| ($272.52)| 81,269.55
108 12/1/2029| ($757.48)| ($486.58)| ($270.90)| 80,782.97
109 1/1/2030| ($757.48)| ($488.20) ($269.28) 80,294.77
110 2/1/2030| ($757.48) ($489.83)| ($267.65)| 79,804.95
111 3/1/2030| ($757.48)| ($491.46)| ($266.02)| 79,313.49
112 4/1/2030| ($757.48)| ($493.10)| ($264.8) | 78,820.39
113 5/1/2030| ($757.48)| ($494.74)| ($262.73)| 78,325.65
114 6/1/2030| ($757.48) ($496.39)| ($261.09)| 77,829.26
115 7/1/2030| ($757.48) ($498.04)| ($259.43)| 77,331.21
116 8/1/2030| ($757.48)| ($499.70)| ($257.77)| 76,831.8
117 9/1/2030| ($757.48)| ($501.37)| ($256.11)| 76,330.14
118 10/1/2030| ($757.48)| ($503.04)| ($254.43)| 75,827.10
119 11/1/2030| ($757.48)| ($504.72)| ($252.76)| 75,322.38
120 12/1/2030| ($757.48)| ($506.40)| ($251.07)| 74,815.98
121 1/1/2031| ($757.48)| ($508.09)| ($249.39)| 74,307.89
122 2/1/2031| ($757.48) ($509.78)| ($247.69)| 73,798.11
123 3/1/2031| ($757.48)| ($511.48)| ($245.99)| 73,286.63
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A B C D E F
Payment

Month Dates Payment | Principal Interest Balance
124 4/1/2031| ($757.48)| ($513.19)| ($244.29)| 72,773.44
125 5/1/2031| ($757.48)| ($514.90)| ($242.58)| 72,258.54
126 6/1/2031| ($757.48) ($516.61)| ($240.86)| 71,741.93
127 7/1/2031| ($757.48) ($518.34)| ($239.14)| 71,223.59
128 8/1/2031| ($757.48)| ($520.06)| ($237.41)| 70,703.53
129 9/1/2031| ($757.48)| ($521.80)| ($235.68 | 70,181.73
130 10/1/2031] ($757.48)| ($523.54)| ($233.94)| 69,658.20
131 11/1/2031] ($757.48)| ($525.28)| ($232.19) 69,132.91
132 12/1/2031] ($757.48)| ($527.03)| ($230.44)| 68,605.88
133 1/1/2032| ($757.48)| ($528.79)| ($228.69) 68,07709
134 2/1/2032| ($757.48)| ($530.55)| ($226.92)| 67,546.54
135 3/1/2032| ($757.48) ($532.32)| ($225.16)| 67,014.22
136 4/1/2032| ($757.48)| ($534.09) ($223.38)| 66,480.13
137 5/1/2032| ($757.48) ($535.87)| ($221.60)| 65,944.25
138 6/1/2B2 | ($757.48)| ($537.66)| ($219.81) 65,406.59
139 7/1/2032| ($757.48)| ($539.45)| ($218.02)| 64,867.14
140 8/1/2032| ($757.48)| ($541.25)| ($216.22)| 64,325.89
141 9/1/2032| ($757.48)| ($543.06)| ($214.42)| 63,782.83
142 10/1/2032| ($757.48)| ($544.87)| ($212.61)| 63,237.96
143 11/1/2032| ($757.48)| ($546.68)| ($210.79)| 62,691.28
144 12/1/2032| ($757.48)| ($548.50)| ($208.97)| 62,142.78
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A B C D E F
Payment

Month Dates Payment | Principal Interest Balance
145 1/1/2033| ($757.48)| ($550.33) ($207.14) 61,592.44
146 2/1/2033| ($757.48) ($552.17)| ($20531) | 61,040.28
147 3/1/2033| ($757.48)| ($554.01)| ($203.47)| 60,486.27
148 4/1/2033| ($757.48)| ($555.85)| ($201.62) 59,930.41
149 5/1/2033| ($757.48)| ($557.71)| ($199.77)| 59,372.71
150 6/1/2033| ($757.48) ($559.57)| ($197.91)| 58,81314
151 7/1/2033| ($757.48) ($561.43)| ($196.04)| 58,251.71
152 8/1/2033| ($757.48)| ($563.30)| ($194.17)| 57,688.41
153 9/1/2033| ($757.48)| ($565.18)| ($192.29)| 57,123.22
154 10/1/2033| ($757.48)] ($567.06)| ($190.41) 56,556.16
155 11/1/2033| ($757.48)| ($568.95)| ($188.52)| 55,987.21
156 12/1/2033| ($757.48)] ($570.85)| ($186.62) 55,416.35
157 1/1/2034| ($757.48)| ($572.75) ($184.72)| 54,843.60
158 2/1/2034| ($757.48)| ($574.66)| ($182.81)| 54,268.94
159 3/1/2034| ($757.48) ($576.58)| ($180.90)| 53,692.36
160 4/1/2034| ($757.48)| ($578.50) ($178.97) 53,113.86
161 5/1/2034| ($757.48)| ($580.43)| ($177.05)| 52,533.43
162 6/1/2034| ($757.48) ($582.36)| ($175.11)| 51,951.06
163 7/1/2034| ($757.48) ($584.31)| ($173.7) | 51,366.76
164 8/1/2034| ($757.48)| ($586.25)| ($171.22)| 50,780.51
165 9/1/2034| ($757.48)| ($588.21)| ($169.27)| 50,192.30
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A B C D E F
Payment

Month Dates Payment | Principal Interest Balance
166 10/1/2034| ($757.48)| ($590.17)| ($167.31) 49,602.13
167 11/1/2034| ($757.48)| ($592.13)| ($165.34)| 49,01000
168 12/1/2034| ($757.48)| ($594.11)| ($163.37)| 48,415.89
169 1/1/2035| ($757.48)| ($596.09) ($161.39)| 47,819.80
170 2/1/2035| ($757.48) ($598.08)| ($159.40)| 47,221.72
171 3/1/2035| ($757.48)| ($600.07)| ($157.41)| 46,621.65
172 4/1/2035| ($757.48)| ($602.07)| ($155.41) 46,019.58
173 5/1/2035| ($757.48)| ($604.08)| ($153.40)| 45,415.51
174 6/1/2035| ($757.48) ($606.09)| ($151.39)| 44,809.41
175 7/1/2035| ($757.48)| ($608.11)| ($149.36) 44,201.30
176 8/1/2035| ($757.48)| ($610.14)| ($147.34)| 43,591.17
177 9/1/2035| ($757.48)| ($612.17)| ($145.30)| 42,978.99
178 10/1/2035| ($757.48)| ($614.21)| ($143.26)| 42,364.78
179 11/1/2035| ($757.48) ($616.26)| ($141.22)| 41,748.52
180 12/1/2035| ($757.48)| ($618.31)| ($13916)|41,130.21
181 1/1/2036| ($757.48)] ($620.37)| ($137.10)| 40,509.83
182 2/1/2036| ($757.48) ($622.44)| ($135.03)| 39,887.39
183 3/1/2036| ($757.48)| ($624.52)| ($132.96)| 39,262.87
184 4/1/2036| ($757.48)| ($626.60)| ($130.88) 38,63628
185 5/1/2036| ($757.48)| ($628.69)| ($128.79)| 38,007.59
186 6/1/2036| ($757.48) ($630.78)| ($126.69)| 37,376.80
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A B C D E F
Payment

Month Dates Payment | Principal Interest Balance
187 7/1/2036| ($757.48) ($632.89)| ($124.59)| 36,743.92
188 8/1/2036| ($757.48)| ($635.00)| ($122.48)| 36,108.92
189 9/1/2B6 | ($757.48)| ($637.11)| ($120.36)| 35,471.81
190 10/1/2036| ($757.48)| ($639.24)| ($118.24)| 34,832.57
191 11/1/2036| ($757.48)| ($641.37)| ($116.11) 34,191.21
192 12/1/2036| ($757.48)| ($643.50)| ($113.97)| 33,547.70
193 1/1/2037| ($757.48)| ($645.65) ($111.83)| 32,902.05
194 2/1/2037| ($757.48) ($647.80)| ($109.67)| 32,254.25
195 3/1/2037| ($757.48)| ($649.96)| ($107.51)| 31,604.29
196 4/1/2037| ($757.48)| ($652.13)| ($105.35)| 30,952.16
197 5/1/2037| ($757.48) ($654.30) ($10317)| 30,297.86
198 6/1/2037| ($757.48)| ($656.48)| ($100.99) 29,641.38
199 7/1/2037| ($757.48)| ($658.67)] ($98.80)| 28,982.71
200 8/1/2037| ($757.48) ($660.87)] ($96.61)| 28,321.84
201 9/1/2037| ($757.48) ($663.07)] ($94.41)| 27,658.77
202 10/1/2037| ($757.48)] ($665.28)] ($92.20)| 26,993.49
203 11/1/2037| ($757.48)| ($667.50)| ($89.98)| 26,325.99
204 12/1/2037| ($757.48)| ($669.72)| ($87.75)| 25,656.27
205 1/1/2038| ($757.48)| ($671.95) ($85.52)| 24,984.32
206 2/1/2038| ($757.48)| ($674.19)| ($83.28)| 24,310.12
207 3/1/2038| ($757.48)| ($676.44)] ($81.03)| 23,633.68
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A B C D E F
Payment

Month Dates Payment | Principal Interest Balance
208 4/1/2038| ($757.48)| ($678.70)] ($78.78)| 22,954.99
209 5/1/2038| ($757.48)| ($680.96)| ($76.52)| 22,274.03
210 6/1/2038| ($757.48) ($683.23)| ($74.25)| 21,590.80
211 7/1/2038| ($757.48) ($685.51)| ($71.97)| 20,905.29
212 8/1/2038| ($757.48)| ($687.79)| ($69.68)| 20,217.50
213 9/1/2038| ($757.48)| ($690.08)| ($67.39)| 19,527.42
214 10/1/2038| ($757.48)| ($692.38)| ($65.09)| 18,83503
215 11/1/2038| ($757.48)| ($694.69)| ($62.78)| 18,140.34
216 12/1/2038| ($757.48)| ($697.01)| ($60.47)| 17,443.33
217 1/1/2039| ($757.48)| ($699.33)| ($58.14)| 16,744.00
218 2/1/2039| ($757.48) ($701.66)| ($55.81)| 16,042.34
219 3/1/2039| ($757.48)] ($704.00)| ($53.47)| 15,338.34
220 4/1/2039| ($757.48)| ($706.35)| ($51.13)| 14,631.99
221 5/1/2039| ($757.48)| ($708.70)| ($48.77)| 13,923.29
222 6/1/2039| ($757.48)| ($711.06)| ($46.41)| 13,212.23
223 7/1/2039| ($757.48) ($713.43)| ($44.04)| 12,498.79
224 8/1/2039| ($757.48)| ($715.81)| ($41.66)| 11,782.98
225 9/1/2039| ($757.48)| ($718.20)| ($39.28)| 11,064.78
226 10/1/2039| ($757.48)| ($720.59)| ($36.88)| 10,344.19
227 11/1/2039| ($757.48)| ($722.99)| ($34.48)| 9,621.19
228 12/1/2039| ($757.48)| ($725.40)| ($32.07)| 8,895.79
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A B C D E F
Payment

Month Dates Payment | Principal Interest Balance
229 1/1/2040| ($757.48)| ($727.82) ($29.65)| 8,167.96
230 2/1/2040| ($757.48) ($730.25)| ($27.23)| 7,437.72
231 3/1/2040| ($757.48)| ($732.68)| ($24.79)| 6,705.03
232 4/1/2040| ($757.48)| ($735.13)| ($22.35)| 5,969.91
233 5/1/2040| ($757.48)| ($737.58)| ($19.90)| 5,232.33
234 6/1/2040| ($757.48)| ($740.03)| ($17.44)| 4,492.30
235 7/1/2040| ($757.48) ($742.50)| ($14.97)| 3,749.80
236 8/1/2040| ($757.48)| ($744.98)| ($12.50)| 3,004.82
237 9/1/2040| ($757.48)| ($747.46)| ($10.02)| 2,257.36
238 10/1/2040| ($757.48)| ($749.95)  ($7.52)| 1,507.41
239 11/1/2040, ($757.48) ($752.45)]  ($5.02)| 754.96

240 12/1/2040| ($757.48)| ($754.96) ($2.52) | 0.00
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Thefollowing table represented in the attached model in Columns | to M, lines 14 to 253,
projectsthe count of loansutstandingat the beginning each montlthe projectedannual
default rate,the associateshumber of defaults per monttthe projected annual prepayment
rate andthe total prepaid loans per month.

Key Finding We project a total of 1,912 total loan defaults over 3@ars.(Column K)

Part 2 I J K L M
Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid
Month Date Count Rate Loans Rate Loans
1 1/1/2021| | 6,000 -
2 2/1/2021| | 6,000 -
3 3/1/2021| | 6,000 0.00% -
4 4/1/2021] | 6,000 5.00%| 25 0.00% -
5 5/1/2021| | 5,975 5.00%| 25 0.00% -
6 6/1/2021| | 5,950 5.00%| 25 0.00% -
7 7/1/2021| | 5,925 5.00%| 25 0.00% -
8 8/1/2021| |5,901 5.00%| 25 0.00% -
9 9/1/2021| |5,876 5.00%| 24 0.00% -
10 10/1/2021] | 5,852 5.00%| 24 0.00% -
11 11/1/2021| | 5,827 5.00%| 24 0.00% -
12 12/1/2021] | 5,803 5.00%| 24 0.00% -
13 1/1/2022| | 5,779 5.00%| 24 0.00% -
14 2/1/2022| | 5,755 5.00%| 24 0.00% -

ou

r
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Part 2 I J K L M
Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid
Month Date Count Rate Loans Rate Loans

15 3/1/2022| | 5,731 5.00%| 24 0.00% -
16 4/1/2022| | 5,707 5.00%| 24 0.00% -
17 5/1/2022| | 5,683 5.00%| 24 0.00% -
18 6/1/2022| | 5,659 5.00%| 24 0.00% -
19 7/1/2022| | 5,636 5.00%| 23 0.00% -
20 8/1/2022| |5,612 5.00%| 23 0.00% -
21 9/1/2022| | 5,589 5.00%| 23 0.00% -
22 10/1/2022| | 5,566 5.00%| 23 0.00% -
23 11/1/202 5,542 5.00%| 23 0.00% -
24 12/1/2022| | 5,519 5.00%| 23 0.00% -
25 1/1/2023| | 5,496 5.00%| 23 0.00% -
26 2/1/2023 5,473 5.00%| 23 0.00% -
27 3/1/2023| | 5,451 5.00%| 23 0.00% -
28 4/1/2023| | 5,428 5.00%| 23 0.00% -
29 5/1/2023| | 5,405 5.00%| 23 0.00% -
30 6/1/2023| | 5,383 5.00%| 22 0.00% -
31 7/1/2023| | 5,360 5.00%| 22 0.00% -
32 8/1/2023| | 5,338 5.00%| 22 0.00% -
33 9/1/2023| | 5,316 5.00%| 22 0.00% -
34 10/1/2023| | 5,294 5.00%| 22 0.00% -
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Part 2 I J K L M
Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid
Month Date Count Rate Loans Rate Loans

35 11/1/2023| | 5,272 5.00%| 22 0.00% -
36 12/1/2023| | 5,250 5.00%| 22 0.00% -
37 1/1/2024| | 5,228 5.00%| 22 0.00% -
38 2/1/2024| | 5,206 5.00%| 22 0.00% -
39 3/1/2024| | 5,184 5.00%| 22 0.00% -
40 4/1/2024| |5,163 5.00%| 22 0.00% -
41 5/1/2024| |5,141 5.00%| 21 0.00% -
42 6/1/2024| | 5,120 5.00%| 21 0.00% -
43 7/1/2024| | 5,098 5.00%| 21 0.00% -
44 8/1/2024| | 5,077 5.00%| 21 0.00% -
45 9/1/2024| | 5,056 5.00%| 21 0.00% -
46 10/1/2024| | 5,035 5.00%| 21 0.00% -
47 11/1/2024| | 5,014 5.00%| 21 0.00% -
48 12/1/2024] | 4,993 5.00%| 21 0.00% -
49 1/1/2025| | 4,972 5.00%| 21 0.00% -
50 2/1/2025| | 4,952 5.00%| 21 0.00% -
51 3/1/2025| | 4,931 5.00%| 21 0.00% -
52 4/1/2025| | 4,910 5.00%| 20 0.00% -
53 5/1/2025| | 4,890 5.00%| 20 0.00% -
54 6/1/2025| | 4,869 5.00%| 20 0.00% -
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Part 2 I J K L M
Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid
Month Date Count Rate Loans Rate Loans

55 7/1/2025| | 4,849 5.00%| 20 0.00% -
56 8/1/2025| | 4,829 5.00%| 20 0.00% -
57 9/1/2025| | 4,809 5.00%| 20 0.00% -
58 10/1/2025| | 4,789 5.00%| 20 0.00% -
59 11/1/2025| | 4,769 5.00%| 20 0.00% -
60 12/1/2025| | 4,749 5.00%| 20 0.00% -
61 1/1/2026| | 4,729 2.00%| 8 5.00% | 20
62 2/1/2026| | 4,702 2.00%| 8 5.00%| 20
63 3/1/2026| | 4,674 2.00%| 8 5.00%| 19
64 4/1/2026| | 4,647 2.00%| 8 5.00% | 19
65 5/1/2026| | 4,620 2.00%| 8 5.00%] 19
66 6/1/2026| | 4,593 2.00%| 8 5.00%] 19
67 7/1/2026| | 4,566 2.00%| 8 5.000 | 19
68 8/1/2026| | 4,539 2.00%| 8 5.00%] 19
69 9/1/2026| | 4,513 2.00%| 8 5.00%| 19
70 10/1/2026| | 4,487 2.00%| 7 5.0006 | 19
71 11/1/2026| | 4,460 2.00%| 7 5.00%] 19
72 12/1/2026| | 4,434 2.00%| 7 5.00%| 18
73 1/1/2027| | 4,409 2.00%| 7 5.00% | 18
74 2/1/2027| | 4,383 2.00%| 7 5.00%| 18
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Part 2 I J K L M
Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid
Month Date Count Rate Loans Rate Loans
75 3/1/2027| | 4,357 2.00%| 7 5.00%| 18
76 4/1/2027| | 4,332 2.00%| 7 5.0006| 18
77 5/1/2027| | 4,307 2.00%| 7 5.00%| 18
78 6/1/2027| | 4,282 2.00%| 7 5.00%| 18
79 7/1/2027| | 4,257 2.00%| 7 5.00%| 18
80 8/1/2027| | 4,232 2.00%| 7 5.00%| 18
81 9/1/2027| | 4,207 2.00%| 7 5.00%| 18
82 10/1/2027| | 4,182 2.00%| 7 5.00%| 17
83 11/1/2027| | 4,158 2.00%| 7 5.00%| 17
84 12/1/2027| | 4,134 2.00%| 7 5.00%| 17
85 1/1/2028| | 4,110 2.00%| 7 5.000| 17
86 2/1/2028| | 4,086 2.00%| 7 5.00%| 17
87 3/1/2028| | 4,062 2.00%| 7 5.00%| 17
88 4/1/2028| | 4,038 2.00%| 7 5.00%| 17
89 5/1/2028| | 4,015 2.00%| 7 5.00%| 17
90 6/1/2028| | 3,991 2.00%| 7 5.00%| 17
91 7/1/2028| | 3,968 2.00%| 7 5.00%| 17
92 8/1/2028| | 3,945 2.00%| 7 5.00%| 16
93 9/1/2028| | 3,922 2.00%| 7 5.00%| 16
94 10/1/2028 | 3,899 2.00%)| 6 5.00%| 16
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Part 2 I J K L M
Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid
Month Date Count Rate Loans Rate Loans
95 11/1/2028 | 3,876 2.00%| 6 5.00%| 16
96 12/1/2028| | 3,854 2.00%| 6 5.00%| 16
97 1/1/2029| | 3,831 2.00%| 6 5.00%| 16
98 2/1/2029| | 3,809 2.00%| 6 5.00%| 16
99 3/1/2029| | 3,787 2.00%| 6 5.00%| 16
100 4/1/2029| | 3,764 2.00%| 6 5.00%| 16
101 5/1/2029| | 3,742 2.00%| 6 5.00%| 16
102 6/1/2029| | 3,721 2.00%| 6 5.00%| 16
103 7/1/2029| | 3,699 2.00%| 6 5.00% | 15
104 8/1/2029| | 3,677 2.00%| 6 5.00%] 15
105 9/1/2029| | 3,656 2.00%| 6 5.00%] 15
106 10/1/2029| | 3,635 2.00%| 6 5.00%] 15
107 11/1/2029| | 3,613 2.00%| 6 5.00%] 15
108 12/1/2029| | 3,592 2.00%| 6 5.00%] 15
109 1/1/2030| | 3,571 2.00%| 6 5.00%| 15
110 2/1/2030| | 3,551 2.00%)| 6 5.00%| 15
111 3/1/2030| | 3,530 2.00%)| 6 5.00%| 15
112 4/1/2030| | 3,509 2.00%)| 6 5.00%| 15
113 5/1/2030| | 3,489 2.00%)| 6 5.00%| 15
114 6/1/2030| | 3,468 2.00%)| 6 5.00%| 14
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Part 2 I J K L M
Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid

Month Date Count Rate Loans Rate Loans
115 7/1/2030| | 3,448 2.00%| 6 5.00%| 14
116 8/1/2030| | 3,428 2.00%| 6 5.00%| 14
117 9/1/2030| | 3,408 2.00%| 6 5.00%| 14
118 10/1/2030] | 3,388 2.00%| 6 5.00%| 14
119 11/1/2030] | 3,368 2.00%| 6 5.00%| 14
120 12/1/2030] | 3,349 2.00%| 6 5.00%| 14
121 1/1/2031] | 3,329 1.00%| 3 5.00%| 14
122 2/1/2031| | 3,313 1.00%| 3 5.00%| 14
123 3/1/2031| | 3,296 1.00%| 3 5.00%| 14
124 4/1/2031| | 3,280 1.00%| 3 5.00%| 14
125 5/1/2031| | 3,263 1.00%| 3 5.00%| 14
126 6/1/2031| | 3,247 1.00%| 3 5.00%| 14
127 7/1/2031| | 3,231 1.00%| 3 5.00%] 13
128 8/1/2031| | 3,214 1.00%| 3 5.00%] 13
129 9/1/2031| | 3,198 1.00%| 3 5.00%| 13
130 10/1/2031] | 3,182 1.00%| 3 5.00%| 13
131 11/1/2031] | 3,166 1.00%| 3 5.00%| 13
132 12/1/2031 | 3,151 1.00%| 3 5.00%] 13
133 1/1/2032| | 3,135 1.00%| 3 5.00%| 13
134 2/1/2032| | 3,119 1.00%| 3 5.00%] 13
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Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid

Month Date Count Rate Loans Rate Loans
135 3/1/2032| | 3,104 1.00%| 3 5.00%| 13
136 4/1/2032| | 3,088 1.00%| 3 5.00%| 13
137 5/1/2032| | 3,073 1.00%| 3 5.00%| 13
138 6/1/2032| | 3,057 1.00%| 3 5.00%| 13
139 7/1/2032| | 3,08 1.00%| 3 5.00%| 13
140 8/1/2032| | 3,027 1.00%| 3 5.00%| 13
141 9/1/2032| | 3,012 1.00%| 3 5.00%| 13
142 10/1/2032| | 2,997 1.00%| 2 5.00%| 12
143 11/1/2032| | 2,982 1.00%| 2 5.00%| 12
144 12/1/2032| | 2,967 1.00%| 2 5.00%| 12
145 1/1/2033| | 2,952 1.00%| 2 5.00%| 12
146 2/1/2033| | 2,937 1.00%| 2 5.00%| 12
147 3/1/2033| | 2,922 1.00%| 2 5.00%| 12
148 4/1/2033| | 2,908 1.00%| 2 5.00%| 12
149 5/1/2033| | 2,893 1.00%| 2 5.00%| 12
150 6/1/2033| | 2,879 1.00%| 2 5.00%| 12
151 7/1/2033| | 2,864 1.00%| 2 5.00%| 12
152 8/1/2033| | 2,850 1.00%| 2 5.00%| 12
153 9/1/2033| | 2,836 1.00%| 2 5.00%| 12
154 10/1/2033 | 2,822 1.00%| 2 5.00%| 12
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Part 2 I J K L M
Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid

Month Date Count Rate Loans Rate Loans
155 11/1/2033| | 2,808 1.00%| 2 5.00%| 12
156 12/1/2033] | 2,794 1.00%| 2 5.00%| 12
157 1/1/2031 2,780 1.00%| 2 5.00%| 12
158 2/1/2034| | 2,766 1.00%| 2 5.00%| 12
159 3/1/2034| | 2,752 1.00%| 2 5.00%] 11
160 4/1/2034| | 2,738 1.00%| 2 5.00%] 11
161 5/1/2034| | 2,724 1.00%| 2 5.00%] 11
162 6/1/2034| | 2,711 1.00%| 2 5.00%| 11
163 7/1/2034 2,697 1.00%| 2 5.00%| 11
164 8/1/2034| | 2,684 1.00%| 2 5.00%] 11
165 9/1/2034| | 2,670 1.00%| 2 5.00%] 11
166 10/1/2034| | 2,657 1.00%| 2 5.00%] 11
167 11/1/2034| | 2,644 1.00%| 2 5.00%] 11
168 12/1/2034| | 2,630 1.00%| 2 5.00%] 11
169 1/1/2035| | 2,617 1.00%| 2 5.00%] 11
170 2/1/2035| | 2,604 1.00%| 2 5.00%| 11
171 3/1/2035| | 2,591 1.00%| 2 5.00%| 11
172 4/1/2035| | 2,578 1.00%| 2 5.00%] 11
173 5/1/2035| | 2,565 1.00%| 2 5.00%] 11
174 6/1/2035| | 2,553 1.00%| 2 5.00%] 11
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Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid

Month Date Count Rate Loans Rate Loans
175 7/1/2035| | 2,540 1.00%| 2 5.00%] 11
176 8/1/2035| | 2,527 1.00%| 2 5.00%] 11
177 9/1/2035| | 2,514 1.00%| 2 5.00%| 10
178 10/1/2035| | 2,502 1.00%| 2 5.00%| 10
179 11/1/2035| | 2,489 1.00%| 2 5.00%| 10
180 12/1/2035| | 2,477 1.00%| 2 5.00%| 10
181 1/1/2036| | 2,464 1.00%| 2 5.00%| 10
182 2/1/2036| | 2,452 1.00%| 2 5.00%| 10
183 3/1/2036| | 2,440 1.00%| 2 5.00%| 10
184 4/1/2036| | 2,428 1.00%| 2 5.00%] 10
185 5/1/2036| | 2,416 1.00%| 2 5.00%] 10
186 6/1/2036| | 2,403 1.00%| 2 5.00%] 10
187 7/1/2036| | 2,391 1.00%| 2 5.00%] 10
188 8/1/2036| | 2,380 1.00%| 2 5.00%] 10
189 9/1/2036| | 2,368 1.00%| 2 5.00%| 10
190 10/1/2036| | 2,356 1.00%| 2 5.00%| 10
191 11/1/2036| | 2,344 1.00%| 2 5.00%] 10
192 12/1/2036| | 2,332 1.00%| 2 5.00%| 10
193 1/1/2037| | 2,321 1.00%| 2 5.00%| 10
194 2/1/2037| | 2,309 1.00%| 2 5.00%| 10
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Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid

Month Date Count Rate Loans Rate Loans

195 3/1/2037| | 2,297 1.00%| 2 5.00% | 10

196 4/1/2037| | 2,286 1.00%| 2 5.00%] 10

197 5/1/2037| | 2,275 1.00%| 2 5.00%)| 9

198 6/1/2037| | 2,263 1.00%| 2 5.00%)| 9

199 7/1/2037| | 2,252 1.00%| 2 5.00%)| 9

200 8/1/2037| | 2,241 1.00%| 2 5.00%)| 9

201 9/1/2037| | 2,229 1.00%| 2 5.00%)| 9

202 10/1/2037| | 2,218 1.00%| 2 5.00%]| 9

203 11/1/2037| | 2,207 1.00%| 2 5.00%| 9

204 12/1/2037| | 2,196 1.00%| 2 5.00%| 9

205 1/1/2038| | 2,185 1.00%| 2 5.00%| 9

206 2/1/2038| | 2,174 1.00%| 2 5.00%| 9

207 3/1/2038| | 2,163 1.00%| 2 5.00%| 9

208 4/1/2038| | 2,153 1.00%| 2 5.00%| 9

209 5/1/2038| | 2,142 1.00%| 2 5.00%) 9

210 6/1/2038| | 2,131 1.00%6 | 2 5.00%) 9

211 7/1/2038| | 2,120 1.00%| 2 5.00%| 9

212 8/1/2038| | 2,110 1.00%| 2 5.00%| 9

213 9/1/2038| | 2,099 1.00%| 2 5.00%) 9

214 10/1/2038 | 2,089 1.00%| 2 5.00%) 9
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Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid

Month Date Count Rate Loans Rate Loans
215 11/1/2038| | 2,078 1.00%| 2 5.00%

216 12/1/2038 | 2,068 1.00%| 2 5.00%

217 1/1/2039| | 2,058 1.00%| 2 5.00%

218 2/1/2039| | 2,047 1.00%| 2 5.00%

219 3/1/2039| | 2,037 1.00%| 2 5.00%

220 4/1/2039| | 2,027 1.00%| 2 5.00%

221 5/1/2039| | 2,017 1.00%| 2 5.00%

222 6/1/2039| | 2,007 1.00%| 2 5.00%

223 7/1/2039| | 1,997 1.00%| 2 5.00%

224 8/1/2039| | 1,987 1.00%| 2 5.00%

225 9/1/2039 1,977 1.00%| 2 5.00%

226 10/1/2039| | 1,967 1.00%| 2 5.00%

227 11/1/2039| | 1,957 1.00%| 2 5.00%

228 12/1/2039| | 1,947 1.00%| 2 5.00%

229 1/1/2040| | 1,937 0.50%| 1 5.00%

230 2/1/2040| | 1,929 0.50%| 1 5.00%

231 3/1/2040| | 1,920 0.50%| 1 5.00%

232 4/1/2040| | 1,911 0.50%| 1 5.00%

233 5/1/2040| | 1,902 0.50%| 1 5.00%

234 6/1/2040| | 1,893 0.50%| 1 5.00%
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Part 2 I J K L M
Projected Projected
Beginning | Annual Annual
Loan Default Defaulted | Prepayment| Prepaid
Month Date Count Rate Loans Rate Loans
235 7/1/2040| | 1,885 0.50%]| 1 5.00%
236 8/1/2040| | 1,876 0.50%]| 1 5.00%
237 9/1/2040| | 1,868 0.50%]| 1 5.00%
238 10/1/2040, | 1,859 0.50%]| 1 5.00%
239 11/1/2040, | 1,850 0.50%]| 1 5.00%
240 12/1/2040, | 1,842 0.50%]| 1 5.00%
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Part 3 of Risk Model:

Thefollowing table represented in the attached model in Columns N to R, projectsthe
performing loan countthe count of foreclosed medallions to be submitted to auctitime
required NYC reserve bid per medallitiie aggregate required NYC reserve ladd the
projected medallion prices(static $75,000 over 20 years)

Key Finding2 S LINE 2 S OdiosséxgefditubeitaitaiaD®11,739,00ver 20 years
(Column Q)

Part 3 N O P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

1 1/1/2021| 6,000
2 2/1/2021| 6,000
3 3/1/2021| 6,000
4 4/1/2021| 5,975 -
5 5/1/2021| 5,950 -
6 6/1/2021| 5,925 -
7 7/1/2021| 5,901 25 130,173 3,417,038 75,000
8 8/1/2021| 5,876 25 129,811 3,393,52 75,000
9 9/1/2021| 5,852 25 129,449 3,369,773 75,000
10 10/1/2021] 5,827 25 129,085 3,346,300 75,000
11 11/1/2021] 5,803 25 128,720 3,322,933 75,000
12 12/1/2021| 5,779 24 128,354 3,299,671 75,000
13 1/1/2022| 5,755 24 127,986 3,276,514 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

14 2/1/2022| 5,731 24 127,617 3,253,461 75,000
15 3/1/2022| 5,707 24 127,247 3,230,513 75,000
16 4/1/2022| 5,683 24 126,876 3,207,668 75,000
17 5/1/2022| 5,659 24 126,504 3,184,926 75,000
18 6/1/2022| 5,636 24 126,130 3,162,287 75,000
19 7/1/2022| 5,612 24 125,755 3,139,750 75,000
20 8/1/2022| 5,589 24 125,379 3,117,315 75,000
21 9/1/2022| 5,566 24 125,002 3,094,982 75,000
22 10/1/2022| 5,542 23 124,623 3,072,749 75,000
23 11/1/2022| 5,519 23 124,243 3,050,617 75,000
24 12/1/2022| 5,496 23 123,862 3,028,585 | 75,000
25 1/1/2023| 5,473 23 123,479 3,006,653 | 75,000
26 2/1/2023| 5,451 23 123,096 2,984,820 | 75,000
27 3/1/2023| 5,428 23 122,711 2,963,086 75,000
28 4/1/2023| 5,405 23 122,324 2,941,451 75,000
29 5/1/2023| 5,383 23 121,937 2,919,913 | 75,000
30 6/1/2023| 5,360 23 121,548 2,898,473 75,000
31 7/1/2023| 5,338 23 121,158 2,877,130 75,000
32 8/1/2023| 5,316 23 120,766 2,855,884 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

33 9/1/2023| 5,294 22 120,373 2,834,734 | 75,000
34 10/12023| 5,272 22 119,979 2,813,681 | 75,000
35 11/1/2023| 5,250 22 119,584 2,792,723 75,000
36 12/1/2023| 5,228 22 119,187 2,771,860 75,000
37 1/1/2024]| 5,206 22 118,789 2,751,091 75,000
38 2/1/2024| 5,184 22 118,390 2,730,417 75,000
39 3/1/2024| 5,163 22 117,989 2,709,837 75,000
40 4/1/2024| 5,141 22 117,587 2,689,351 75,000
41 5/1/2024| 5,120 22 117,183 2,668,958 75,000
42 6/1/2024| 5,098 22 116,779 2,648,657 75,000
43 7/1/2024| 5,077 22 116,373 2,628,449 75,000
44 8/1/2024| 5,056 21 115,965 2,608,333 | 75,000
45 9/1/2024| 5,035 21 115,556 2,588,308 | 75,000
46 10/1/2024| 5,014 21 115,146 2,568,375 75,000
47 11/1/2024 4,993 21 114,735 2,548,532 75,000
48 12/1/2024| 4,972 21 114,322 2,528,780 75,000
49 1/1/2025| 4,952 21 113,907 2,509,118 75,000
50 2/1/2025| 4,931 21 113,492 2,489,545 75,000
51 3/1/2025| 4,910 21 113,075 2,470062 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

52 4/1/2025| 4,890 21 112,656 2,450,668 | 75,000
53 5/1/2025| 4,869 21 112,236 2,431,362 | 75,000
54 6/1/2025| 4,849 21 111,815 2,412,144 75,000
55 7/1/2025| 4,829 20 111,393 2,393,015 75,000
56 8/1/2025| 4,809 20 110,969 2,373,972 75,000
57 9/1/2025| 4,789 20 110,543 2,355,017 75,000
58 10/1/2025| 4,769 20 110,116 2,336,148 75,000
59 11/1/2025| 4,749 20 109,688 2,317,365 75,000
60 12/1/2025| 4,729 20 109,258 2,298,669 75,000
61 1/1/2026| 4,702 20 108,827 2,280,058 | 75,000
62 2/1/2026| 4,674 20 108,394 2,261,532 | 75,000
63 3/1/2026| 4,647 20 107,960 2,243,091 | 75,000
64 4/1/2026| 4,620 8 107,525 889,894 75,000
65 5/1/2026| 4,593 8 107,088 881,108 75,000
66 6/1/2026| 4,566 8 106,650 872,382 75,000
67 7/1/2026| 4,539 8 106,210 863,716 75,000
68 8/1/2026| 4,513 8 105,768 855,110 75,000
69 9/1/2026| 4,487 8 105,326 846,563 75,000
70 10/1/2026| 4,460 8 104,881 838,075 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

71 11/1/2026| 4,434 8 104,436 829,645 75,000
72 12/1/2026| 4,409 8 103,988 821,273 75,000
73 1/1/2027| 4,383 7 103,540 812,959 75,000
74 2/1/2027| 4,357 7 103,090 804,702 75,000
75 3/1/2027| 4,332 7 102,638 796,503 75,000
76 4/1/2027| 4,307 7 102,185 788,3® 75,000
77 5/1/2027| 4,282 7 101,730 780,273 75,000
78 6/1/2027| 4,257 7 101,274 772,243 75,000
79 7/1/2027| 4,232 7 100,816 764,268 75,000
80 8/1/2027| 4,207 7 100,357 756,348 75,000
81 9/1/2027| 4,182 7 99,896 748,483 75,000
82 10/1/2027| 4,158 7 99,433 740,673 75,000
83 11/1/2027| 4,134 7 98,969 732,917 75,000
84 12/1/2027| 4,110 7 98,504 725,215 75,000
85 1/1/2028| 4,086 7 98,037 717,566 75,000
86 2/1/2028| 4,062 7 97,568 709,971 75,000
87 3/1/2028| 4,038 7 97,098 702,428 75,000
88 4/1/2028| 4,015 7 96,627 694,938 75,000
89 5/1/2028| 3,991 7 96,153 687,501 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

90 6/1/2028| 3,968 7 95,679 680,115 75,000
91 7/1/2028| 3,945 7 95,202 672,781 75,000
92 8/1/2028| 3,922 7 94,724 665,498 75,000
93 9/1/2028| 3,899 7 94,244 658,266 75,000
94 10/1/2028| 3,876 7 93,763 651,085 75,000
95 11/1/2028| 3,854 7 93,280 643,954 75,000
96 12/1/2028| 3,831 7 92,796 636,873 75,000
97 1/1/2029| 3,809 6 92,310 629,841 75,000
98 2/1/2029| 3,787 6 91,822 622,860 75,000
99 3/1/2029| 3,764 6 91,333 615,927 75,000
100 4/1/2029| 3,742 6 90,842 609,043 75,000
101 5/1/2029| 3,721 6 90,350 602,207 75,000
102 6/1/2029| 3,699 6 89,855 595,419 75,000
103 7/1/2029| 3,677 6 89,360 588,680 75,000
104 8/1/2029| 3,656 6 88,862 581,987 75,000
105 9/1/2029| 3,635 6 88,363 575,343 75,000
106 10/1/2029| 3,613 6 87,862 568,745 75,000
107 11/1/2029| 3,592 6 87,360 562,193 75,000
108 12/1/2029| 3,571 6 86,856 555,688 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

109 1/1/2030| 3,551 6 86,350 549,229 75,000
110 2/1/2030| 3,530 6 85,842 542,816 75,000
111 3/1/203) | 3,509 6 85,333 536,449 75,000
112 4/1/2030| 3,489 6 84,822 530,126 75,000
113 5/1/2030| 3,468 6 84,310 523,849 75,000
114 6/1/2030| 3,448 6 83,795 517,616 75,000
115 7/1/2030| 3,428 6 83,279 511,428 75,000
116 8/1/2030| 3,408 6 82,761 505,283 75,000
117 9/1/2030| 3,388 6 82,242 499,183 75,000
118 10/1/2030| 3,368 6 81,721 493,126 75,000
119 11/1/2030| 3,349 6 81,198 487,112 75,000
120 12/1/2030| 3,329 6 80,673 481,141 75,000
121 1/1/2031]| 3,313 6 80,147 475,213 75,000
122 2/1/2031| 3,296 6 79,618 469,328 75,000
123 3/1/2031] 3,280 6 79,088 463,484 75,000
124 4/1/2031| 3,263 3 78,557 228,841 75,000
125 5/1/2031| 3,247 3 78,023 226,151 75,000
126 6/1/2031| 3,231 3 77,488 223,476 75,000
127 7/1/2031| 3,214 3 76,951 220,818 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

128 8/1/2031| 3,198 3 76,412 218,175 75,000
129 9/1/2031| 3,182 3 75,871 215,548 75,000
130 10/1/2031| 3,166 3 75,329 212,937 75,000
131 11/1/2031| 3,151 3 74,785 210,342 75,000
132 12/1/2031| 3,135 3 74,239 207,762 75,000
133 1/1/2032| 3,119 3 73,691 205,197 75,000
134 2/1/2032| 3,104 3 73,141 202,648 75,000
135 3/1/2032| 3,088 3 72,590 200,115 75,000
136 4/1/2032| 3,073 3 72,036 197,596 75,000
137 5/1/2032| 3,057 3 71,481 195,093 75,000
138 6/1/2032| 3,042 3 70,924 192,604 75,000
139 7/1/2032| 3,027 3 70,365 190,131 75,000
140 8/1/2032| 3,012 3 69,804 187,673 75,000
141 9/1/2032| 2,997 3 69,241 185,229 75,000
142 10/1/2032| 2,982 3 68,677 182,800 75,000
143 11/1/2032| 2,967 3 68,110 180,386 75,000
144 12/1/2032| 2,952 3 67,542 177,987 75,000
145 1/1/2033| 2,937 2 66,972 175,602 75,000
146 2/1/2033| 2,922 2 66,400 173,231 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

147 3/1/2033| 2,908 2 65,826 170,875 75,000
148 4/1/2033| 2,893 2 65,250 168,533 75,000
149 5/1/2033| 2,879 2 64,672 166,205 75,000
150 6/1/2033| 2,864 2 64,092 163,892 75,000
151 7/1/2033| 2,850 2 63,511 161,592 75,000
152 8/1/2033| 2,836 2 62,927 159,307 75,000
153 9/1/2033| 2,822 2 62,341 157,035 75,000
154 10/1/2033| 2,808 2 61,754 154,777 75,000
155 11/1/2033| 2,794 2 61,164 152,533 75,000
156 12/1/2033| 2,780 2 60,573 150,303 75,000
157 1/1/2034| 2,766 2 59,979 148,086 75,000
158 2/1/2034| 2,752 2 59,384 145,883 75,000
159 3/1/2034| 2,738 2 58,787 143,693 75,000
160 4/1/2034| 2,724 2 58,187 141,517 75,000
161 5/1/2034| 2,711 2 57,586 139,354 75,000
162 6/1/2034| 2,697 2 56,982 137,205 75,000
163 7/1/2034| 2,684 2 56,377 135,068 75,000
164 8/1/2034| 2,670 2 55,70 132,945 75,000
165 9/1/2034| 2,657 2 55,160 130,834 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

166 10/1/2034| 2,644 2 54,549 128,737 75,000
167 11/1/2034| 2,630 2 53,935 126,653 75,000
168 12/1/2034| 2,617 2 53,320 124,581 75,000
169 1/1/2035| 2,604 2 52,702 122,522 75,000
170 2/1/2035| 2,591 2 52,082 120,476 75,000
171 3/1/2035| 2,578 2 51,460 118,443 75,000
172 4/1/2035| 2,565 2 50,837 116,422 75,000
173 5/1/2035| 2,553 2 50,211 114,414 75,000
174 6/1/2035| 2,540 2 49,583 112,418 75,000
175 7/1/2035| 2,527 2 48,953 110,435 75,000
176 8/1/2035| 2,514 2 48,321 108,43 75,000
177 9/1/2035| 2,502 2 47,686 106,504 75,000
178 10/1/2035| 2,489 2 47,050 104,558 75,000
179 11/1/2035| 2,477 2 46,411 102,623 75,000
180 12/1/2035| 2,464 2 45,771 100,700 75,000
181 1/1/2036| 2,452 2 45,128 98,790 75,000
182 2/1/2036| 2,440 2 44,483 96,891 75,000
183 3/1/2036| 2,428 2 43,836 95,004 75,000
184 4/1/2036| 2,416 2 43,187 93,129 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

185 5/1/2036| 2,403 2 42,535 91,266 75,000
186 6/1/2036| 2,391 2 41,882 89,414 75,000
187 7/1/2036| 2,380 2 41,226 87,574 75,000
188 8/1/2036| 2,368 2 40,568 85,746 75,000
189 9/1/2036| 2,356 2 39,908 83,929 75,000
190 10/1/2036| 2,344 2 39,246 82,123 75,000
191 11/1/2036| 2,332 2 38,581 80,329 75,000
192 12/1/2036| 2,321 2 37,914 78,546 75,000
193 1/1/2037| 2,309 2 37,245 76,774 75,000
194 2/1/2037| 2,297 2 36,574 75,014 75,000
195 3/1/2037| 2,286 2 35,901 73,264 75,000
196 4/1/2@7 | 2,275 2 35,225 71,526 75,000
197 5/1/2037| 2,263 2 34,547 69,799 75,000
198 6/1/2037| 2,252 2 33,867 68,082 75,000
199 7/1/2037| 2,241 2 33,185 66,377 75,000
200 8/1/2037| 2,229 2 32,500 64,682 75,000
201 9/1/2037| 2,218 2 31,813 62,998 75,000
202 10/1/2037| 2,207 2 31,123 61,325 75,000
203 11/1/2037| 2,196 2 30,432 59,663 75,000
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Part 3 N @) P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

204 12/1/2037| 2,185 2 29,738 58,011 75,000
205 1/1/2038| 2,174 2 29,042 56,369 75,000
206 2/1/2038| 2,163 2 28,343 54,738 75,000
207 3/1/2038| 2,153 2 27,642 53,118 75,000
208 4/1/2038| 2,142 2 26,939 51,508 75,000
209 5/1/2038| 2,131 2 26,234 49,908 75,000
210 6/1/2038| 2,120 2 25,526 48,318 75,000
211 7/1/2038| 2,110 2 24,815 46,739 75,000
212 8/1/2038| 2,099 2 24,103 45,170 75,000
213 9/1/2038| 2,089 2 23,388 43,611 75,000
214 10/1/2038| 2,078 2 22,670 42,062 75,000
215 11/1/2038| 2,068 2 21,951 40,523 75,000
216 12/1/2038| 2,058 2 21,228 38,993 75,000
217 1/1/2039| 2,047 2 20,504 37,474 75,000
218 2/1/2039| 2,037 2 19,777 35,965 75,000
219 3/1/2039| 2,027 2 19,047 34,465 75,000
220 4/1/2039| 2,017 2 18,316 32,975 75,000
221 5/1/2039| 2,007 2 17,581 31,495 75,000
222 6/1/2039| 1,997 2 16844 30,024 75,000
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Part 3 N O P Q R

Count of

Foreclosed | Required

Medallions | NYC Aggregate

Performing | to be Reserve Required Projected
Payment | Loan Submitted | Bid Per NYC Medallion
Month | Dates Count to Auction | Medallion | Reserve Bid | Prices

223 7/1/2039| 1,987 2 16,105 28,563 75,000
224 8/1/2039| 1,977 2 15,364 27,111 75,000
225 9/1/2039| 1,967 2 14,619 25,669 75,000
226 10/1/2039| 1,957 2 13,873 24,237 75,000
227 11/1/2039| 1,947 2 13,124 22,813 75,000
228 12/1/2039| 1,937 2 12,372 21,399 75,000
229 1/1/2040| 1,929 2 11,618 19,994 75,000
230 2/1/2040| 1,920 2 10,861 18,599 75,000
231 3/1/2040| 1,911 2 10,102 17,212 75,000
232 4/1/2040| 1,902 1 9,341 7,917 75,000
233 5/1/2040| 1,893 1 8,576 7,236 75,000
234 6/1/2040| 1,885 1 7,810 6,559 75,000
235 7/1/2040| 1,876 1 7,040 5,886 75,000
236 8/1/2040| 1,868 1 6,268 5,217 75,000
237 9/1/2040| 1,859 1 5,494 4,551 75,000
238 10/1/2040| 1,850 1 4,717 3,890 75,000
239 11/1/2040| 1,842 1 3,937 3,232 75,000
240 12/1/2040| 1,834 1 3,155 2,578 75,000
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Part 4 of Risk Model:

Thefollowing table represented in the attached model in Columns S to W, projectsthe market
valueof foreclosed medallions submitted to auctighe aggregate cost ahe backstop to NYC,
the cost for reimbursing lender for loan principtige cost for reimbursing lender for
interest/expensesandborrower equity intheir medalliors.

Key Finding2 S LINE 2 S ONETekpérilitu@ toivtal @ 24,491,431over 20 years

(Column T)
Part 4 S T U V wW
Aggregate Cost for Cost for
Market Aggregate | Reimbursing | Reimbursing
Value of Cost of Lender for Lender for Borrower
Payment | Foreclosed | Backstop Loan Interest/ Equity in
Month Dates Medallions to NYC Principal Expenses | Medallion
1 1/1/2021
2 2/1/2021
3 3/1/2021
4 4/1/2021
5 5/1/2021
6 6/1/2021
7 7/1/2021| 1,875,000 1,542,038 | 1,379,322 162,716/ (47,590)
8 8/1/2021| 1,867,188 1,526,164 | 1,364,576 161,588| (47,242)
9 9/1/2021| 1,859,408 1,510,365 | 1,349,900 160,465| (46,892)
10 10/1/2021] 1,851,660 1,494,640 | 1,335,292 159,348| (46,540)
11 11/1/2021] 1,843,945 1,478,988 | 1,320,753 158,235| (46,188)
12 12/1/2021] 1,836,262 1,463,409 | 1,306,282 157,127| (45,834)
13 1/1/2022| 1,828,611 1,447,903 | 1,291,879 156,024/ (45,480)
14 2/1/2022| 1,820,991 1,432,470 | 1,277,543 154,927\ (45,124)
15 3/1/2022| 1,813,404 1,417,109 | 1,263,275 153,834| (44,767)
16 4/1/2022| 1,805,848 1,401,820 | 1,249,074 152,746| (44,409)
17 5/1/2022| 1,798,324 1,386,603 | 1,234,939 151,663| (44,049)
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Part 4 S T 9) V W
Aggregate Cost for Cost for
Market Aggregate | Reimbursing | Reimbursing
Value of Cost of Lender for Lender for Borrower
Payment | Foreclosed | Backstop Loan Interest/ Equity in
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18 6/1/2022| 1,790,831 1,371,457 | 1,220,871 150,585| (43,689)
19 7/1/2022| 1,783,369 1,356,382 | 1,206,870 149,512| (43,327)
20 8/1/2022| 1,775,938 1,341,377 | 1,192,934 148,444 (42,964)
21 9/1/2022| 1,768,538 1,326,444 | 1,179,063 147,380| (42,599)
22 10/1/2022| 1,761,170 1,311,580 | 1,165,258 146,321 (42,234)
23 11/1/2022| 1,753,831 1,296,786 | 1,151,519 145,267/ (41,867)
24 12/1/2022| 1,746,524 1,282,062 | 1,137,843 144,218| (41,499)
25 1/1/2023| 1,739,247 1,267,407 | 1,124,233 143,174| (41,130)
26 2/1/2023| 1,732,000 1,252,821 | 1,110,686 142,134| (40,760)
27 3/1/2023| 1,724,783 1,238,303 | 1,097,204 141,099| (40,388)
28 4/1/2023| 1,717,596 1,223,854 | 1,083,785 140,069| (40,015)
29 5/1/2023| 1,710,440 1,209,473 | 1,070,430 139,043| (39,641)
30 6/1/2023| 1,703,313 1,195,160 | 1,057,138 138,023| (39,266)
31 7/1/2023| 1,696,216 1,180,914 | 1,043,908 137,006| (38,889)
32 8/1/2023| 1,689,148 1,166,736 | 1,030,741 135,994/ (38,511)
33 9/1/2023| 1,682,110 1,152,624 | 1,017,637 134,987| (38,132)
34 10/1/2023| 1,675,101 1,138,579 | 1,004,595 133,985| (37,752)
35 11/1/2023| 1,668,122 1,124,601 | 991,614 132,987| (37,370)
36 12/1/2023| 1,661,171 1,110,688 | 978,695 131,993| (36,987)
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37 1/1/2024| 1,654,250 1,096,842 | 965,837 131,004/ (36,603)
38 2/1/2024| 1,647,357 1,083,060 | 953,041 130,020| (36,218)
39 3/1/2024| 1,640,493 1,069,344 | 940,305 129,040| (35,831)
40 4/1/2024| 1,633,658 1,055,693 | 927,629 128,064/ (35,443)
41 5/1/2024| 1,626,851 1,042,107 | 915,014 127,093| (35,054)
42 6/1/2024| 1,620,072 1,028,585 | 902,459 126,127| (34,663)
43 7/1/2024)| 1,613,322 1,015,127 | 889,963 125,164/ (34,271)
44 8/1/2024| 1,606,600 1,001,733 | 877,527 124,206| (33,878)
45 9/1/2024| 1,599,905 988,403 865,150 123,253 (33,483)
46 10/1/2024| 1,593,239 975,136 852832 122,304/ (33,087)
47 11/1/2024| 1,586,601 961,931 840,573 121,359 (32,690)
48 12/1/2024| 1,579,990 948,790 828,372 120,418| (32,292)
49 1/1/2025| 1,573,407 935,711 816,229 119,482| (31,892)
50 2/1/2025| 1,566,851 922,695 804,145 118,550| (31,491)
51 3/1/2025| 1,560,322 909,740 792,118 117,622| (31,088)
52 4/1/2025| 1,553,821 896,847 780,149 116,698| (30,684)
53 5/1/2025| 1,547,347 884,015 768,236 115,779| (30,279)
54 6/1/2025| 1,540,899 871,245 756,381 114,864| (29,873)
55 7/1/2025| 1,534,479 858,536 744,583 113,953| (29,465)
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56 8/1/2025| 1,528,085 845,87 732,841 113,046| (29,055)
57 9/1/2025| 1,521,718 833,298 721,155 112,144/ (28,645)
58 10/1/2025| 1,515,378 820,770 709,525 111,245| (28,233)
59 11/1/2025| 1,509,064 808,302 697,951 110,351| (27,819)
60 12/1/2025| 1,502,776 795,893 686,432 109,460| (27,405)
61 1/1/2026| 1,496,514 783,543 674,969 108,574/ (26,989)
62 2/1/2026| 1,490,279 771,253 663,561 107,692 (26,571)
63 3/1/2026| 1,484,069 759,022 652,208 106814 | (26,152)
64 4/1/2026| 591,154 298,740 256,364 42,376| (25,732)
65 5/1/2026| 587,706 293,402 251,444 41,958| (25,310)
66 6/1/2026| 584,278 288,104 246,562 41,542 (24,887)
67 7/1/2026| 580,869 282,847 241,717 41,129| (24,463)
68 8/1/2026| 577,481 277,629 236,99 40,720| (24,037)
69 9/1/2026| 574,112 272,451 232,138 40,313] (23,609)
70 10/1/2026| 570,763 267,311 227,403 39,908] (23,180)
71 11/1/2026| 567,434 262,211 222,704 39,507 (22,750)
72 12/1/2026| 564,124 257,149 218,041 39,108 (22,319)
73 1/1/2027| 560,833 252126 213,414 38,712| (21,886)
74 2/1/2027) 557,562 247,141 208,822 38,319| (21,451)
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75 3/1/2027| 554,309 242,194 204,265 37,929] (21,015)
76 4/1/2027| 551,076 237,284 199,743 37,541] (20,578)
77 5/1/2027| 547,861 232,412 195,256 37,156| (20,139)
78 6/1/2027| 544,665 227,578 190,804 36,773 (19,698)
79 7/1/2027| 541,488 222,780 186,386 36,394 (19,257)
80 8/1/2027| 538,329 218,019 182,002 36,017 (18,813)
81 9/1/2027| 535,189 213,294 177,652 35,642 (18,369)
82 10/1/2027| 532,067 208,606 173,336 35,270 (17,922)
83 11/1/2027| 528,963 203,953 169,053 34,901 (17,475)
84 12/1/2027| 525,878 199,337 164,803 34,534| (17,025)
85 1/1/2028| 522,810 194,756 160,586 34,170 (16,575)
86 2/1/2028| 519,760 190,210 156,402 33,808| (16,122)
87 3/1/2028| 516,728 185,700 152,251 33,449| (15,669)
88 4/1/2028| 513,714 181,224 148,132 33,092| (15,213)
89 5/1/2028| 510,718 176,783 144,045 32,738 (14,757)
90 6/1/2028| 507,738 172,377 139,990 32,386/ (14,298)
91 7/1/2028| 504,777 168,004 135,967 32,037| (13,839)
92 8/1/2028| 501,832 163,666 131,976 31,690/ (13,377)
93 9/1/2028| 498,905 159,361 128,015 31,346| (12,914)
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94 10/1/2028| 495,994 155,090 124,086 31,004 (12,450)
95 11/1/208 | 493,101 150,853 120,188 30,664 (11,984)
96 12/1/2028| 490,225 146,648 116,321 30,327 (11,516)
97 1/1/2029| 487,365 142,476 112,484 29,992| (11,047)
98 2/1/2029| 484,522 138,337 108,677 29,660/ (10,577)
99 3/1/2029| 481,696 134,231 104,901 29,330/ (10,104)
100 4/1/2029| 478,886 130,157 101,155 29,002| (9,631)
101 5/1/2029| 476,092 126,115 97,438 28,677 (9,155)
102 6/1/2029| 473,35 122,104 93,751 28,353] (8,678)
103 7/1/2029| 470,554 118,126 90,093 28,032] (8,200)
104 8/1/2029| 467,809 114,178 86,465 27,714 (7,720)
105 9/1/2029| 465,080 110,262 82,865 27,397| (7,238)
106 10/1/2029| 462,367 106,377 79,294 27,083] (6,7%)
107 11/1/2029| 459,670 102,523 75,752 26,771 (6,270)
108 12/1/2029| 456,989 98,700 72,238 26,461| (5,783)
109 1/1/2030| 454,323 94,906 68,753 26,154 (5,295)
110 2/1/2030| 451,673 91,144 65,295 25,848| (4,805)
111 3/1/2030| 449,038 87,411 61,866 25,545] (4,313)
112 4/1/2030| 446,419 83,708 58,464 25,244 (3,820)
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113 5/1/2030| 443,815 80,034 55,089 24,945| (3,326)
114 6/1/2030| 441,226 76,391 51,742 24,648 (2,829)
115 7/1/2030| 438,652 72,776 48,422 24,354 | (2,331)
116 8/1/2030| 436,M3 69,190 45,129 24,061/ (1,832)
117 9/1/2030| 433,549 65,634 41,863 23,771| (1,330)
118 10/1/2030| 431,020 62,106 38,624 23,482| (827)
119 11/1/2030| 428,506 58,606 35,410 23,196 (322)
120 12/1/2030| 426,006 55,135 32,224 22,911 184
121 1/1/2031| 423,521 51,692 29,063 22,629| 692
122 2/1/2031| 421,051 48,277 25,928 22,349] 1,202
123 3/1/2031| 418,594 44,890 22,819 22,071] 1,713
124 4/1/2031| 208,076 20,765 9,868 10,897| 2,227
125 5/1/2031| 207,036 19,115 8,346 10,769| 2,741
126 6/1/2031| 206,001 17,475 6,834 10,642| 3,258
127 7/1/2031| 204,971 15,847 5,332 10,515| 3,776
128 8/1/2031| 203,946 14,229 3,840 10,389| 4,296
129 9/1/2031| 202,926 12,622 2,358 10,264 | 4,818
130 10/1/2031| 201,912 11,026 886 10,140| 5,342
131 11/1/2031| 200,902 9,440 - 9,440 5,867
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132 12/1/2031| 199,897 7,864 - 7,864 | 6,394
133 1/1/2032| 198,898 6,299 - 6,299 6,923
134 2/1/2032| 197,904 4,745 - 4,745| 7,453
135 3/1/2032| 196,914 3,201 - 3,201| 7,986
136 4/1/2032| 195,929 1,667 - 1,667 8,520
137 5/1/2032| 194,950 143 - 143 | 9,056
138 6/1/2032| 193,975 - - 19,593
139 7/1/2032| 193,005 - - 110,133
140 8/1/2032| 192,040 - - 110,674
141 9/1/2032| 191,080 - - | 11,217
142 10/1/2032| 190,125 - - | 11,762
143 11/1/2032| 189,174 - - 12,309
144 12/1/2032| 188,228 - - | 12,857
145 1/1/2033| 187,287 - - | 13,408
146 2/1/2033| 186,350 - - | 13,960
147 3/1/2033| 185,419 - - 14,514
148 4/1/2033| 184,492 - - | 15,070
149 5/1/2033| 183,569 - - | 15,627
150 6/1/2033| 182,651 - - | 16,187
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151 7/1/2033| 181,738 - - 116,748
152 8/1/2033| 180,829 - - | 17,312
153 9/1/2033| 179,925 - - | 17,877
154 10/1/2033| 179,026 - - | 18,444
155 11/1/2033| 178,130 - - 119,013
156 12/1/2033| 177,240 - - 19,584
157 1/1/2034| 176,354 - - | 20,156
158 2/1/2034| 175,472 - - 120,731
159 3/1/2034 | 174,594 - - 121,308
160 4/1/2034| 173,722 - - | 21,886
161 5/1/2034| 172,853 - - | 22,467
162 6/1/2034| 171,989 - - 123,049
163 7/1/2034| 171,129 - - | 23,633
164 8/1/2034| 170,273 - - | 24,219
165 9/1/2034| 169,422 - - | 24,808
166 10/1/2034| 168,575 - - | 25,398
167 11/1/2034| 167,732 - - 25,990
168 12/1/2034| 166,893 - - | 26,584
169 1/1/2035| 166,059 - - | 27,180
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170 2/1/2035| 165,228 - - | 27,778
171 3/1/2035| 164,402 - - | 28,378
172 4/1/2035| 163,580 - - | 28,980
173 5/1/2035| 162,762 - - | 29,584
174 6/1/2035| 161,948 - - 130,191
175 7/1/2035| 161,139 - - 130,799
176 8/1/2035| 160,333 - - 131,409
177 9/1/2035| 159,531 - - 132,021
178 10/1/2035| 158,734 - - 132,635
179 11/1/2035| 157,940 - - 133,251
180 12/1/2035| 157,150 - - 133,870
181 1/1/2036| 156,365 - - 134,490
182 2/1/2036| 155,583 - - 35,113
183 3/1/2036| 154,805 - - | 35,737
184 4/1/2036| 154,031 - - |36,364
185 5/1/2036| 153,261 - - 136,992
186 6/1/2036| 152,494 - - | 37,623
187 7/1/2036| 151,732 - - | 38,256
188 8/1/2036| 150,973 - - 138,891
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189 9/1/2036| 150,218 - - 139,528
190 10/1/2036| 149,467 - - | 40,167
191 11/1/2036| 148,720 - - 140,80
192 12/1/2036| 147,976 - - | 41,452
193 1/1/2037| 147,236 - - | 42,098
194 2/1/2037| 146,500 - - | 42,746
195 3/1/2037| 145,768 - - | 43,396
196 4/1/2037| 145,039 - - 144,048
197 5/1/2037| 144,314 - - | 44,702
198 6/1/2037| 143,592 - - | 45,359
199 7/1/2037| 142,874 - - | 46,017
200 8/1/2037| 142,160 - - 146,678
201 9/1/2037| 141,449 - - | 47,341
202 10/12037| 140,742 - - | 48,007
203 11/1/2037| 140,038 - - | 48,674
204 12/1/2037| 139,338 - - 49,344
205 1/1/2038| 138,641 - - 150,016
206 2/1/2038| 137,948 - - 150,690
207 3/1/2038| 137,258 - - | 51,366
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208 4/1/2038| 136,572 - - | 52,045
209 5/1/2038| 135,889 - - | 52,726
210 6/1/2038| 135,210 - - | 53,409
211 7/1/2038| 134,534 - - | 54,095
212 8/1/2038| 133,861 - - | 54,782
213 9/1/2038| 133,192 - - | 55,473
214 10/1/2038| 132,526 - - | 56,165
215 11/1/2038| 131,863 - - | 56,860
216 12/1/2038| 131,204 - - | 57,557
217 1/1/2039| 130,548 - - | 58,256
218 2/1/2039| 129,895 - - | 58,958
219 3/1/2039| 129,245 - - [ 59,662
220 4/1/2039| 128,599 - - 60,368
221 5/1/2039| 127,956 - - | 61,077
222 6/1/2039| 127,316 - - 161,788
223 7/1/2039| 126,680 - - 162,501
224 8/1/2039| 126,046 - - | 63,217
225 9/1/2039| 125,416 - - 163,935
226 10/1/2039| 124,789 - - | 64,656
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227 11/1/2039| 124,165 - - 65,379
228 12/1/2039| 123,544 - - 166,104
229 1/1/2040| 122,927 - - |66,832
230 2/1/2040| 122,312 - - | 67,562
231 3/1/2040| 121,700 - - |68,295
232 4/1/2040| 60,546 - - 169,030
233 5/1/2040| 60,268 - - 169,768
234 6/1/2040| 59,992 - - | 70,508
235 7/1/2040| 59,717 - - | 71,250
236 8/1/2040| 59,444 - - [ 71,995
237 9/1/2040| 59,171 - - | 72,743
238 10/1/2040| 58,900 - - | 73,493
239 11/1/2040| 58,630 - - | 74,245
240 12/1/2040| 58,361 - - | 75,000

At the 120" month, December 2030, the borrower’s loan balance of $75,000 would equal the
assumed static market value of the medallion. To account for the lag in time between a
default and reselling of a foreclosed medallion at a public auction, by the 138" month, the
city’s gross expenditure for a minimum bid would be offset by the market value. The risk to
the city is over only the first 12 years.

The interactive model can be downloaded here.
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It has been reported ine media that on September T4twenty (20) Council Members
submitted a letter to the Mayor in support of the city acting as a backstop for loans. We have
not seen any specific proposal and so it is hard to give a full analysis. What we can say
unequivaally, however, is that if the proposal intends on supporting restructuring of loans at

$250,000 than it is a grave mistake.

1 If both amortization schedules are at 4% interest over 20 years; a loan of $250K would
have a monthly mortgage of $1,514.95. Tlsasimply not sustainable.

1 To yield a monthly mortgage of $1,020.60, the term would have to be for 30 years and
interest would have to be capped at 2.75%. An owthéver would end up paying
$125,000 more toward the principal + $45,000 more in intecegtr the additional 10

years for the term That

M Now |l et’s | ook at t he

s $170, 000 more under thi

cost to the city:

Summary Medallion Plan Cog Comparison: TWA v. Councilman Torres®

Loan Terms TWA CM Torres
Restructired Loan Balance 125,000 250,000
Interest Rate 4.00% 2.75%
Monthly Payment 757 1,021
Terorin Years 20 30
Impact of Each Plan Given ldentical Assumptions TWA | Torres
Participating Loans 6,000

Aggregate Debt Relief Using Councilman Torres' Eaten

of Average Medallion Loan Balances of $550,000 2,550,000,000 1,800,000,000
Total Plan NET Cost Through Loan Maturity 74,491,431 277,043,284
Plan NET Cost Over First Five Years 62,298,449 195,849,122

WHY YOU MUST ACT AND ACT NOW.

In the glaring absence of city and federal intervention, life-long misery and the eventual

collapse of the yellow cab industry will become the new reality for thousands of families.
According to data released by the TLC, yellow cab drivers grossed weekly income of $813 per
week during June 2020; a decline of 37% compared to when drivers grossed $1,292 in June
2019. Twentyone percent of the gross fare goes toward taxes to the MTA and to fund an
accessible taxi program. The remaining is what owdreers use to pay opergitg expenses,

from gasoline to the monthly medallion mortgage.

Ridership in June was down by 90% compared to daily ridership numbers in February 2020.
While the total number of trips in June 2020 saw an increase by 36% from May 2020, driver

5 Downloadan interactive modekomparing the cost to borrowers and tloéty on a $125K plan vs. $250K plan.

S
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incomes renain below poverty. Against this economic reality, Marblegate, the biggest holder
of taxi loans-4,000—and a company that purchased them at reportedly an average cost of
$115,000 per loar-is offering to lower some loans to $300,00@he borrower pag $25,000 in
cash upront. The $300Kvould be financed over 27 years and 5% interast1,700 per

month.

1 Marblegate purchased 3,000 loans from the National Credit Union Administration, one
of the regulator agencies that inflated the value of medali and oversaw predatory
loans according to a New York Times investigation, as part of a larger sale of 4,500
medallions from various cities, for a reported $350 Million.
(https://www.wsj.com/articles/investmenifirm-nearsdeatto-buy-around-4-500-taxi
medallionloans1158215152p Assuming noiNYC medallion loans were purchased for
as little as $15,000, then Marblegate would hapent $115,000for each NYC loan.

T I'n today’' s c o-driver that agrees to a emonthly nvartgage of $1,700
would pay$3.29 out of pocketor every 240 hours they work during a typical month.
That's right, for t hdiving,rsince thd egpgnses aré sodhuch vi n g
greater than revenue,anownetr i ver t hat accepts Mar bl egat
be left without income and in fact at a negative for every hour worked duringd@g
weeks®

1 If driver revenue returns to June 20humbers, an ownedriver that pays $1,700
monthly mortgage would earn2s54 per hourfor 60 hours of work every week.

1T Marbl egate’s bottom |Iine offer of $300, 000
5% interestwould leave Marblegate with $300,060$25,000 cash up front$241,948
in accumulated interest That is, a wishful thinking net gain close to half a million
dollars on every loan.

1 Atthe point in the loan term when Marblegate recovers its cost for the loan, the owner
driver would still have loan balance of $270,000.

1 It should also be noted that any loan forgiveness entered into by a borrower at this time
would be subject to a tax.

Mar bl egate’s offer is not real *‘forgiveness,’
when ths industry faces a serious existential threat, and 40% of drivers are still recovering from
COVI D, Itfaindt odfgoagdit’s an ambush.

Without the city intervening, ownedrivers will be left to bankruptcy or foreclosure.

Driver Conditions under COVID

6 Click here for Attachment C, Owner Driver Income Under Marblegate Proposal
Click here for Attachment C, Owner Driver Income Under Marblegate Proposal
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Yellow cab ownedrivers qualify only for Pandemic Unemployment Assistance, PUA, for self
employed, the majority would have received only a $182 weekly benefit. Business meanwhile

i's nowhere close to “bounci trayeltb beatk?26% of whatite TSA
was this time last year. In conversations with the Port Authority, we have learned that in NYC
airport taxi trips are down 90% compared to 2019. Diady Newseported that the TLC

found, “ (w)hen New te¥a thekouthreak iaApel, the aneouneop mooey n

yellow cab drivers grossed before expenses was down to $54 per day, a decline of 70% from the
$176 per day t heyhtipsy/ots/820bUviAnd givee 99% af gedloy cdb

fares originate or end in Manhattan, the crisis of an emptying Manhattan hits yellow cab drivers
particularly hard.Meanwhile, the MTA has stopped the connector trips where yellow and

green cabs were hired to transport essential woskduring late night hours. The MTA has also
reduced the number of AccessRide taxi trips which became staples for many drivers.

Meanwhile, the city continues to ignore our plea to outlaw paying drivers anything less than the
met er ed f a rreetoimaginesthat eveh duting COVED, yellow cabs have continued to

collect and disburse the congestion surcharge back to the statdune 2020, yellow cabs

generated 4,081,752.50 from the $2.50 surcharge on all trips that originate, end or pass

through 96" Street and below, and another $ 270,096.15 from a 50c tax on all ifisle a

boon to the state, it’'s food |iterally out of

NYS unemployment, at 16%, is five percent higher than the rest of the country. NYC is at 20%.
Whenot hers can’t wor k, neit h-2% owneadriverslaveragedr s . E\
$25,000 in annual arrears as revenue had come down by 44% between 2011 and 2019. Many

of the industries that drivers rely on are still shut down and many of the induséry r egul ar
consumer base is now working from home. Dri v
have added debt.

About 1,300 of the individuals who own a medallion are over the age of 63. We have members
in their 60's and 7a(paysentw Afeer sénang the Gityeol New Yomkifos s e d
30, 40 years, and after their retirement was stolen, they are now tied to the wheel, and barely
making ends meet.

The Cost and Risk to the City is Low. Lenders will come to the table. Our members can live

and retire with dignity. We have a solution that works for all.

The existential crisis facing down the yellow cab industry after years of hammering by Wall
Street financed, unregulated competitorsunleashed by many of the same individuals that
inflated the value of the medallion and then went to work for the same companies they favored
as regulators- has been made exponentially more grave by the pandemic and the recession.
PreCOVID numbers were a crisis. Yet our members have persisted. Delgriess alone will

not bring ownerdrivers out of poverty. But any rebuilding cannot be done without debt
forgiveness. Any future planning cannot be accomplished without a strong eaviver core.

If our current city, state and federal leaders have dedito let the sector disintegrate, then

the absence of debt forgiveness is a poison pill with a slow, torturous slaughtering of an entire


https://bit.ly/320h6Uv
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workforce. It would be continued betrayal after having caused the demise of this workforce
and sector and now watcfiom the sidelines as thousands fight for their economic lives.

Set up a city or federal backstop program. For loans restructuretb $125,000and refinanced at no
more than $750 per month over 20 yeatise city or federal backstoprogram would agreea place

a minimumbid at a public auctiorequal to the balance of the loan at the time of foreclosure times
105%if the medallion is ever foreclosed due to npayment by the borrower (For example, if $80K
remains at time of foreclosure, the City bids489 If the medallion is bought by a private party, the
city loses nothinglf no one bids more, the City buys the mduatad. In the highest risk scenario of
6,000participatingloans, a 5% rate of foreclosure over the next 20 years, and a stagnanttmarke
value of the medallion at no more than $75, 00
twenty years; with $60 Million of it over the first 5 yearEhis proposal would incentivize the lenders
to cooperate as it would keep them whole. It waw@llow the City to meet its moral and potential
legal obligations with limited riskand it would finally let our membersnove forward with their lives.

Other Proposals:

9 Suspend Foreclosures. Payment holidays must be extended on active loans, and
foreclosures and auctions of medallions foreclosed pre-COVID must be suspended. Our
members remain committed to working out terns retain their medallion and their jobs.

9 We call on Congress to pass Congressman Gregory Meeks' bill (House bill 5617) for tax
exemption on medallion debt forgiveness as part of the next stimulus package.
Without the exemption, ownedrivers will receive debt forgiveness on medallion loans
only to be indebted to the IRS.

 We recommit our demand to return foreclosed medallions in storage to the original
owner at the same proposed terms. The New York City Taxi and Limousine Commission
has reported that approxi mately 2,000 meda
that were repossessed by the lender either durbankruptcy or a foreclosure. Many of
the original owners, meanwhijevant the medallion back so they can return to work
and not have all of their investment be in vain.

9 We call on the NYS Attorney General in her lawsuit against the City of New York over
its role in fraudulently inflating the value of the medallion to fight for $150,000
restitution for medallion owners over 62 years of age whose retirement was stolen
when the market crashed due to city's role in predatory lending and failure to regulate
App companies.Thousands of ownedrivers and individuals invested in the medallion
for the sole purpose of using it as a means for retirement. Given the market crash, they
cannot sell the medallion for a profit. Given the severe economic downturn iy dai
business, nor can they | ease the medallion
generational membership took a vote of solidarity to fight for our brothers and sisters
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over the age of 62 to receive restitution so they may still have somethitigegtdook to
retire.

1 In formulating a future path for the yellow cab sector, New York State must rescind the
$2.50 congestion surcharge which targets the zone where the majority of yellow cab
trips originate, end or travel throughDrivers turn over nin@ercent of their gross
revenue to the $2.50 surcharge alone. More so, the surcharge has cut into the number
of trips completed by drivers as passengers cut down hailing rides after the fare went
up. In June 2020, the drivers who worked raised $1 Milliaievenue for the state
from the $2.50 surcharge alone, all while they could barely earn even a minimum wage
for themselves.We also call for the creation of a Taskforce to oversee medallion
transactions in the future; exploration of a cityide e-hail dispatch program; and
renewal of Access-Ride taxi trips, with drivers paid at the metered rate and nothing
less,which were important sources of steady income for thousands of drivers and
widely popular amongassengers. Further, loigrm issues such as lease caps, a
health and wellness fundnd the ratio of drivelowned medallions muse revisited.

1 We have no doubt that without addressing these issues of debt, the yellow cab sector
will see massive foreclosures or bankruptcies and soon cease to be of existence. We
have reached that moment of peril. But we have faith that the city and our Congress
Members will come through and help us resolve this crisis. So as we look toward the
future, were-commit ourselves to fundamentally and systematically addressing bias
based service refusals which have plagued the taxi antlifervehicle industry for
years, and especially strefgiling yellow cabs. We remaileterminedto see through
the Civil Rights Initiative® which we released in 2018. Today, in 2020,wvderstand
our nation is at a historic crossroads and all of us individuals, workforces, and
communities nust choose on which path we withvel. Taxi workers choose the path
of racialjustice. We are not demanding justice for ourselves without mindfulness of the
need for just service in this industry. We seek to fix the wrong and injustices of the past
and stand unequivocally in solidarity Wwibur brothers and sisters who have been
waging a principled, unrelenting fight for racial justice

Contact: Bhairavi Desai, Executive Director, New York Taxi Workers Alliance,
media@nytwa.org

8NYTWA Civil Rights Initiativetp://www.nytwa.org/cri
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