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Initiating coverage with Buy rating

Establishing price target of $22.25 per share

We expect LADR to generate attractive returns given the improved operating
environment and the supply-demand imbalance for CRE debt. We believe
LADR is well-positioned for a range of different market conditions given the
three complementary business lines: 1) loan origination and securitization, 2)
CMBS investments, and 3) net lease and other real estate assets. Our target of
$22.25 per share is based on a 50% premium to our post-IPO adjusted BVPS
estimate. Given our ROE estimates and the attractive valuation, we are
initiating coverage with a Buy rating.

Internally managed C-Corp well positioned for large CRE debt opportunity

We expect LADR to benefit from the supply-demand imbalance for CRE debt
given 1) roughly $1.6t of US CRE debt maturities over the next five years, 2)
increased CMBS issuance volumes (DB est. $105b in 2014 vs. $86b in 2013
and $48b in 2012), and 3) increased regulation and overleveraged balance
sheets limiting lending capacity for US banks. Moreover, we expect the
company to benefit from an attractive financing strategy and flexible capital
deployment options given LADR's internally managed C-Corp structure.

Establishing a price target of $22.25 per share

Our target is based on shares trading at a 50% premium to our post-deal
adjusted book value estimate of $14.83 per share. We believe our 1.5x multiple
is appropriate given 1) the internal management and C-Corp structure, 2) the
diversified portfolio, which includes origination and securitization businesses,
CMBS investing, and owned real estate and 3) the improving operating
environment for CRE debt investors. Our target implies a 15.3x and 14.0x
multiple on our 2014 and 2015 core earnings estimates, respectively.

Risk factors

Investment illiquidity, changing interest rates, falling market values, declining
real estate values, and poor credit results may negatively impact LADR’s
business. An economic downturn could have a negative impact on the
commercial real estate finance industry, given its reliance on general economic
conditions. LADR’s access to and use of leverage and securitization may
adversely affect results. Many of the LADR's investments are illiquid, which
could impact how quickly the company can position its portfolio in response to
changes in the operating environment.

| Forecasts And Ratios

Year End Dec 31 2013A 2014E 2015E
1Q EPS' - 0.34 0.39
2QEPS - 0.36 0.39
3QEPS - 0.37 0.40
4Q EPS - 0.38 0.41
FY EPS (USD) - 1.45 1.69
P/E (x) - 11.9 10.8

Source: Deutsche Bank estimates, company data

"Includes the impact of FAS123R requiring the expensing of stock options.
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Investment Thesis

Outlook

We expect LADR to benefit from the supply-demand imbalance for CRE debt
given 1) roughly $1.6t of US CRE debt maturities over the next five years, 2)
increased CMBS issuance volumes (DB est. $105b in 2014 vs. $86b in 2013
and $48b in 2012), and 3) increased regulation and overleveraged balance
sheets limiting lending capacity for US banks. Moreover, we expect the
company to benefit from an attractive financing strategy and flexible capital
deployment options given LADR'’s internally managed C-Corp structure. We
believe LADR is well-positioned for a range of different market conditions
given the three complementary business lines: 1) loan origination and
securitization, 2) CMBS investments, and 3) net lease and other real estate
assets. Given our ROE estimates and the attractive valuation, we are initiating
coverage with a Buy rating.

Valuation

We are establishing a price target of $22.25 per share, which is based on
shares trading at a 50% premium to our post-deal adjusted book value
estimate of $14.83 per share. We believe our 1.5x multiple is appropriate given
1) the internal management and C-Corp structure, 2) the diversified portfolio,
which includes origination and securitization businesses, CMBS investing, and
owned real estate and 3) the improving operating environment for CRE debt
investors. Our target implies a 15.3x and 14.0x multiple on our 2014 and 2015
core earnings estimates, respectively.

Risks

Investment illiquidity, changing interest rates, falling market values, declining
real estate values, and poor credit results may negatively impact LADR's
business. An economic downturn could have a negative impact on the
commercial real estate finance industry, given its reliance on general economic
conditions. LADR’s access to and use of leverage and securitization may
adversely affect results. Many of the LADR's investments are illiquid, which
could impact how quickly the company can position its portfolio in response to
changes in the operating environment.
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Company overview

Company description

Ladder Capital Corp. (LADR) is an internally managed multi-strategy
commercial real estate company, organized and operated as a C-corp. While
the company’s main strategy is to originate first mortgage conduit loans for
sale in securitizations, LADR also invests in CMBS secured by first mortgage
loans, agency CMBS, net leased properties, and other CRE assets.

LADR commenced operations in October 2008 with $612 million of equity
capital and a $300 million term credit facility. The company is based in New
York, NY and has offices in Los Angeles, CA and Boca Raton, FL. As of 9/30,
the company had 59 employees.

Market opportunity

Attractive CRE debt financing opportunities given supply-demand imbalance
We expect LADR to benefit from the attractive lending environment given 1)
high volume of loan maturities (roughly $1.6 trillion of CRE debt scheduled to
mature between 2014 and 2018, Figure 1), 2) reduced lending capacity of
traditional lenders due to increased regulation and overleveraged balance
sheets, and 3) increased demand driven by improved general market
conditions and real estate.

CMBS issuance update

Roughly $86 billion of CMBS was issued in 2013 compared to $48 billion
during 2012. We expect this pace of issuance will increase, as the DB CMBS
research team estimates roughly $105 billion of non-agency CMBS issuance in
2014 (Figure 2). We believe LADR is well positioned to benefit from the
increasing CMBS issuance volumes given the company has been one of the
largest non-bank contributors of conduit loans to CMBS securitizations
between October 2008 and September 2013, with 2.8% market share in 2010,
3.1%in 2011, 3.3% in 2012, and 3.6% in 2013 (as of 9/30).

Figure 1: US CRE debt maturities 2014-2018

‘Figure 2: US CMBS issuance (with DB’s forecast)
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Investment strategy

Loans

Conduit first mortgage loans: LADR originates conduit loans secured by
income-producing CRE properties (typically fixed rate loans with five- to ten-
year terms). Conduit loans are primarily originated with the intent to sell into
CMBS securitization trusts, but LADR can also hold these assets on its balance
sheet or offer them as whole loans for sale to third-party investors.

Figure 3: Hypothetical example of a conduit loan securitization

Loan Origination Financing Loan Sale

CMBS Securitization

s Trust
Li
Senior Secured First Sl
Mortgage Loan -
$60 million $105 million of
proceeds
$100 million
LADR Equity 5% profit margin
$40 million

Sale occurs 30-90 days
after loan origination

$5 million profit on  $40 million of equity 12.5% ROE

x 4  transactions per year = 50% annual ROE

Source: Deutsche Bank, company presentation ‘

Since its inception in 2008, LADR has originated and funded $5.4 billion of
conduit first mortgage loans, securitizing $5.1 billion through 16 separate
transactions (two securitizations in 2010, three securitizations in 2011, six
securitizations in 2012 and five securitizations as of 9/30/13). Average loan-to-
value (LTV) ratio of LADR’s conduit loan portfolio was 69.7% as of 12/31.

‘Figure 4: LADR securitization volumes and profitability
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Balance sheet first mortgage loans: LADR originates and invests in first
mortgages secured by transitional CRE assets, such as properties undergoing
renovations, sell-outs or lease-ups. Balance sheet first mortgage loans are
typically floating rate with one- to three-year terms (including extension
options). Average LTV of balance sheet first mortgage loans was 65.8% at
12/31. LADR also selectively invests in other CRE-related loans including,
mezzanine and subordinated debt (average LTV of 77.6% at 12/31 for other
CRE loans).

Securities

LADR invests in CMBS secured by first mortgage loans. LADR seeks to
leverage its mortgage loan origination expertise and CMBS transaction
structuring experience when evaluating and trading CMBS.

Real estate

LADR selectively invests in commercial and residential real estate through its
net lease business. A net lease requires the tenant to pay fixed rent and some
or all of the property expenses that normally would be paid by the property
owner, including real estate taxes, building insurance and maintenance
expenses.

Other investments

LADR established a partnership with a Canadian sovereign pension fund in
2011 to invest in first mortgage bridge loans. The company owns 10% of the
limited partnership interest and 100% of the general partnership interest,
earning a management fee and an incentive fee. The book value of LADR’s
investment in the institutional partnership was $9.9 million as of 9/30.

LADR also owns a $2.1 million interest in an office building through an
unconsolidated joint venture and manages three separate CMBS investment
accounts for private investors totaling $7.0 million. As of October 2012, the
company no longer purchases new CMBS investments for the private investors
and plans to continue managing the CMBS investments until full repayment or
disposition.

Financing

LADR seeks to manage its financing strategy by complementing its asset
composition and aims to spread exposure across various capital markets and
counterparties. The company finances investments in CRE loans and securities
with cash, earnings from operations, debt facilities and FLHB borrowings, and
funds its real estate investments with non-recourse first mortgage loans. LADR
has a target leverage ratio of 2.0x-3.0x while leverage at 12/31 was 1.9x.

Deutsche Bank Securities Inc.
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Figure 5: LADR operating segment summary since inception (as of 9/30)

$5.4 billion in originations
$5.1 billion securitized in 16 transactions
Indicative ROEs: 30% - 50%+
$1.1 billion in originations (includes $311 million of JV loans)
Indicative ROEs: 12% - 15%
$311 million contributed to JV
Indicative ROEs: 30% - 40%

$4.5 billion invested
Indicative ROEs: 10% - 15%

$744 million invested
Indicative ROEs: 15% - 30%+

$382 million invested
Indicative ROEs: 12% - 16%

$272 million invested
Indicative ROEs: 20% - 25%+

Source: D he Bank, pr

Portfolio overview (as of 9/30)

At 3Q-end, the carrying value of LADR's investment portfolio totaled $2.3
billion (Figure 6), consisting of mortgages and loans (20%), CMBS and agency
securities (68%), and investments in real estate (22%).

LADR's borrowings totaled $1.2 billion (Figure 7), consisting of FHLB
borrowings (49%), senior unsecured notes (26%), long term financing (24%)
and repurchase agreements (1%).

Figure 6: $2.3b investment portfolio (as of 9/30) ’Figure 7: $1.2b outstanding borrowings (as of 9/30)
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Source: Deutsche Bank, company reports I Source: Deutsche Bank, company reports

Loans

LADR’s conduit, balance sheet and other CRE-related loans totaled $462
million at 9/30. The company held four conduit loans that were available for
sale into securitization with a weighted average LTV of 64.1% and aggregate
book value of $93.0 million. LADR’s balance sheet first mortgage loans totaled
$266.2 million and had a weighted average LTV of 58.4%. Other CRE-related

Page 6 Deutsche Bank Securities Inc.
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loans held on LADR's balance sheet totaled $103.4 million and had a weighted
average LTV of 74.9%.

Figure 8: Loan portfolio by geography (as of 9/30) Figure 9: Loan portfolio by asset type (as of 9/30)

West
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Source: Deutsche Bank, company reports | Source: Deutsche Bank, company reports

Securities

At 9/30, the company’'s $1.1 bilion CMBS portfolio was 100% investment
grade, primarily consisting of AAA-rated securities (79% AAA/Aaa-rated).
LADR’s agency portfolio totaled $232 million. The CMBS and agency security
portfolios had a weighted average duration of 4.3 years and 3.4 years,
respectively.

Real estate

LADR owned 34 single tenant retail properties with a combined book value
totaling $259 million, total square footage of 1.4 million, 100% occupancy and
a weighted average remaining lease of 19 years as of 9/30. LADR also owned
14 commercial assets totaling $151 million in book value through two joint
ventures and 356 residential condominiums with book value totaling $100
million. The company’s residential portfolio was concentrated in Las Vegas
with 59% of the assets rented and occupied.

4Q results review

LADR reported 4Q core earnings of $20.9 million, which exceeded the
company'’s initial guidance range of $15.2-$18.6 million. LADR’s $3.3 billion
investment portfolio (up from $2.3 billion at 9/30) was funded with $2.2 billion
of borrowings, which included loan facilities (7%), securities facilities (20%),
long-term financing (13%), FHLB borrowings (45%), and senior unsecured
notes (15%). The investment portfolio consisted of $979.6 million of CRE loans,
$1.7 billion of securities and $624.2 million of real estate assets. Leverage at
year-end was 1.9x, slightly below the company’s target range of 2.0x-3.0x.

During 2013, LADR originated $2.5 billion in loans while selling and
contributing $2.2 billion of mortgage loans across six securitizations. The
company's income from loan sales totaled $146.7 million in 2013.

Initiating 2014 and 2015 estimates

We expect LADR to grow its loan origination business and increase leverage
given the company had $2.1 billion of available committed financing at 12/31

Deutsche Bank Securities Inc.
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(FHLB membership, credit agreement, and repurchase facilities). Our YE 2014
leverage assumption is 2.0x, which is at the low end of LADR'’s target leverage
range of 2.0x-3.0x. We expect LADR’s core EPS to benefit in 2014 from 1)
increased volume and frequency of conduit loan securitizations, 2) new
investments in balance sheet mortgage loans and CMBS securities, and 3) net
lease assets. Given our estimated portfolio growth and conduit loan sales, we
expect 2014 core earnings of $1.45 per share. Our estimates do not assume
additional capital raises or any realized/unrealized gains.

For 2015, we expect core earnings of $1.59 per share.
We do not expect LADR to pay a dividend as the C-Corp structure allows the

company to reinvest equity capital and expand the business using retained
earnings.

Figure 10: LADR Model (in USD millions)

2013
FY Ends D¢ 1H Q3 Q4 FY QIE Q2E Q3E Q4E FY Q1E Q2E Q3E Q4E FY
Interestincome 614 29.6 30.5 121.6 33.9 39.7 442 477 165.5 51.0 52.8 555 58.2 217.6
Interest expense 23.1 12.6 13.0 48.7 16.7 18.3 19.7 20.9 75.6 223 23.8 254 26.7 98.2
Netinterestincome 383 171 175 728 1741 215 245 26.8 89.9 288 291 30.0 315 119.3
Operating lease income 154 1.2 10.8 374 131 14.0 145 14.9 56.5 15.7 16.6 175 18.4 68.2
Sale of loans, net 118.8 222 57 146.7 36.1 36.1 36.1 36.1 1445 385 38.5 38.5 38.5 154.0
Gain (loss) on secuirites, net 59 (14) (0.3)] 4.2 56 53 4.0 38 18.7 35 33 3.0 28 125
Sale of real estate, net 74 35 27 13.6 5.0 5.0 5.0 5.0 20.0 5.0 5.0 5.0 5.0 20.0
Fee income 36 1.7 26 e 47 4.7 47 47 18.7 4.8 4.8 4.8 4.8 19.3
Otherincome 229 (6.3) 14.7 31.3 - - - - - - - - - -
Income from joint ventures 1.0 14 0.9 32 03 03 03 03 1.0 0.3 0.3 0.3 0.3 1.0
Unrealized gain (loss) on 10 securities, ne (5.0) 3.2 (0.8) (2.7) - - - - = - - - - =
Total other income 170.0 355 36.2 2417 64.7 65.4 64.5 64.7 2593 67.8 68.4 69.0 69.7 2749
Salaries and employee benefits 336 143 13.1 61.0 173 18.0 18.3 18.7 723 19.8 19.9 2041 205 80.3
Operating expenses 55 59 36 149 24 26 27 27 104 29 29 3.0 3.0 1.7
Operating expenses - real estate 6.9 44 6.1 17.4 55 59 6.1 6.2 237 6.6 7.0 7.3 7.7 286
Fee expense 52 06 08 6.6 33 35 35 36 13.9 38 39 39 4.0 15.7
Depreciation 6.2 54 9.9 215 6.5 72 76 8.0 293 8.4 8.9 93 97 36.3
Loan loss provision 0.3 0.2 0.2 0.6 0.5 0.5 0.5 0.5 2.0 0.7 0.7 0.7 0.7 2.8
Total costs and expenses 57.6 30.8 337 1221 354 376 38.7 39.8 151.6 422 432 444 456 175.4
Netincome before taxes 150.6 219 20.0 192.5 46.4 49.2 50.3 516 197.6 543 543 54.7 55.6 218.9
Taxexpense 28 0.7 0.3 3.7 104 11.1 113 116 44 .4 12.3 12.3 124 12.6 49.6
Consolidated netincome (loss) 147.8 2127 197 188.7 36.0 382 39.0 400 1532 421 420 423 429 1693
Non-controlling interestin JV 0.3 (1.0) 1.8 1.1 - - - - - - - - - -
Netincome 148.1 20.2 215 189.8 36.0 38.2 39.0 40.0 153.2 421 420 423 429 169.3
Average shares outstanding (Diluted) 226 226 226 226 97.2 97.3 97.5 97.8 974 98.0 98.2 98.5 98.7 98.3
Income before taxes 150.6 219 20.0 192.5 46.4 49.2 50.3 516 197.6 543 543 54.7 55.6 218.9
Total Adjustments (16.7) 25.7 0.9 9.8 10.8 11.5 11.9 123 46.5 121 12.6 13.0 13.4 51.1
Core earnings 133.9 475 209 202.3 57.2 60.7 62.2 64.0 2441 66.5 66.8 67.7 68.9 270.0
Taxexpense on core earnings 24.0 255 26.2 26.9 102.6 28.0 28.1 28.5 29.0 113.5
After-tax core earnings 332 352 36.1 374 1415 385 38.7 39.2 400 [ 156.5
Core EPS (Class A & B) $ 034 $ 036 $ 037 $§ 038($ 145 $ 039 $ 039 $ 040 $ 041($ 159
Non-controlling interest (22.7) (24.0) (24.4) (25.0) (96.1) (26.3) (26.2) (26.3) (26.7))  (105.4)
Core adjustments 3.2 34 3.5 3.7 13.8 3.6 3.8 3.9 4.0 15.3
Adjusted netincome (Class A) 16.6 176 18.1 18.7 709 194 19.6 19.9 203 791
Adjusted EPS (Class A) $ 034 $ 036 $ 037 $§ 038|$ 145 $ 039 $§ 039 $ 040 $ 041 159
Total Dividend

Source: Deutsche Bank, company reports

Initiating a price target of $22.25 per share

Our target is based on shares trading at a 50% premium to our post-deal
adjusted book value estimate of $14.83 per share. We believe our 1.50x
multiple is appropriate given 1) the internal management and C-Corp structure,
2) the diversified portfolio, which includes origination and securitization
businesses, CMBS investing, and owned real estate and 3) the improving
operating environment for CRE debt investors. Our target implies a 15.3x and
14.0x multiple on our 2014 and 2015 core earnings estimates, respectively.

Page 8 Deutsche Bank Securities Inc.
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Figure 11: CRE debt investors comparison table

Deutsche Bank |Current| Current Price/
Research Market Cap Price/Earnings Ratios Dividend Yield
Company Ticker| Rating | Target CY2012A [ CY2013E | CY2014E | CY2012A | CY2013E | CY2014E [Dividend| Yield [CY2013E|CY2014E
STARWOOD PROPERTY TRUST .. B 7.6%
NORTHSTAR REALTY FINANCE B 6.4%

NEWCASTLE INVESTMENT 4.74 2,003 1.03 0.55 0.47 4.6x 8.6x 10.1x 017  143% 2.5% 1.8% 4.66
COLONY FINANCIAL 22.50 1,680 1.32 1.35 1.90 17.0x 16.7x 11.8x 0.35 6.2% 0.3% 0.3% 18.72
PENNYMAC MORTGAGE 2417 1,642 2.33 2.87 2.78 10.4x 8.4x 8.7x 0.59 9.8% 0.4% 04% 2122
REDWOOD TRUST Buy 2275 2112 1,537 1287 204" 1.47 16.5x 10.4x 14.4x 0.28 5.3% 5.3% 53% 15.10
ISTAR FINANCIAL 15.45 1,308 (2.85) (1.75) (1.28) NA NA NA 0.00 NA NA NA 6.77
BLACKSTONE MORTGAGE TRUST Buy 31.00 2921 1,088 NA 1.06 2.09 NA 27.6x 14.0x 0.45 6.2% 2.5% 75% 2474
RESOURCE CAPITAL Hold 6.50 5.87 759 0.97 0.74 0.65 6.1x 7.9x 9.0x 020 136% 13.6% 13.6% 541
RAIT FINANCIAL TRUST Buy 9.75 8.39 656 (3.75) 1.29 1.28 NA 6.5x 6.6x 0.16 7.6% 6.7% 8.8% 6.48
APOLLO COMMERCIAL REAL ESTATE FINANCE 16.82 612 1.50 1.38 1.73 11.2x 12.2x 9.7x 054 128% 0.6% 0.6% 16.42

Average 10.9x 12.5x 10.8x 9.0% 4.5% 5.3% 1.39x

|LADDER CAPITAL LADR Buy 2225 17.28 656 NA NA 1.45 NA NA 11.9x NA NA NA NA 1483 1.17x|

Source: Deutsche Bank estimates, Thomson Reuter consensus estimates, and company reports |
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Brian Harris — Chief Executive Officer and Director

Mr. Harris co-founded LADR and has served as the company’s Chief Executive
Officer since its formation in October 2008. He previously served as a Senior
Partner, Managing Director and Head of Global Commercial Real Estate at
Dillon Read Capital Management (DRCM) from 2006 to 2007 after serving as
Head of Global Commercial Real Estate at UBS Securities from 1999 to 2006.
Mr. Harris was also a member of the Board of Directors of UBS Investment
Bank from 2003 to 2005. Mr. Harris holds a B.S. in Biology and an M.B.A. from
The State University of New York at Albany. Mr. Harris has over 29 years of
real estate and financial markets experience.

Michael Mazzei — President

Mr. Mazzei has served as President of LADR since June 2012. He served as
Managing Director and Global Head of the CMBS and Bank Loan Syndication
Group at Bank of America Merrill Lynch from 2009 to 2012 after serving as Co-
Head of CMBS and Commercial Real Estate Debt Markets at Barclays Capital
from 2004 to 2009. He previously spent 20 years at Lehman Brothers,
dedicating 18 of those years to commercial real estate-related functions. He
received a B.S. in Finance from Baruch College CUNY and a J.D. from St.
John’s University, and is a graduate of the New York University Real Estate
Institute. Mr. Mazzei has 27 years of experience in commercial real estate
finance.

Greta Guggenheim — Chief Investment Officer

Ms. Guggenheim has served as CIO of LADR since June 2012. She co-founded
and previously served as President of LADR since its formation in October
2008 through June 2012. Ms. Guggenheim was previously a Managing
Director and Head of Origination at DRCM from June 2006 to June 2007 after
serving as Managing Director in Originations at UBS Securities from 2002 to
2006. Prior to joining UBS, Ms. Guggenheim served as a Managing Director at
Bear Stearns & Co. from 2000 to 2002. Ms. Guggenheim holds a B.A. in
Economics and Spanish Literature from Swarthmore College and an M.B.A.
from The Wharton School of the University of Pennsylvania. She has 26 years
of experience in commercial real estate finance.

Marc Fox — Chief Financial Officer

Mr. Fox has served as CFO of LADR since November 2008. He was the former
Treasurer of Capmark Financial Group Inc. where he worked on planning and
executing its global funding strategies, including commercial real estate
related activities from 1999 to 2008. From 1994 to 1998 he managed Capmark
Financial Group’s commercial real estate underwriting and execution activities.
Mr. Fox also served as a commercial real estate appraiser and consultant at
Herskowitz, Rosen & Walton from 1990 to 1997. Mr. Fox received a B.S. in
Economics and an M.B.A. from the Wharton School of the University of
Pennsylvania. He has 23 years of experience in commercial real estate finance.

Page 10 Deutsche Bank Securities Inc.
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Risk factors

An economic downturn could have a negative impact on the commercial real
estate finance industry, given its reliance on general economic conditions. This
could lead to defaults on debt funding CRE properties. LADR’s borrowers may
find it difficult to refinance interim funding obtained from the company if credit
availability decreases and/or performance of property collateralizing the debt
declines.

LADR's access to and use of leverage and securitization may adversely affect
results. llliquidity, changing interest rates, or poor credit results may dampen
the value of the company’s investment portfolio. As a result, LADR may
receive margin calls from lenders, and the company may be forced to sell
assets at times when demand for those assets is low.

A portion of LADR’s borrowings bear variable rates of interest and the
company hedging its interest rate exposure may negatively impact earnings.

Many of the LADR'’s investments are illiquid, which could impact how quickly
the company can position its portfolio in response to changes in the operating
environment.

The company’s investments are sensitive to changes in credit spreads, with
widening spreads negatively impacting the value of the loan and securities

portfolio.

The loss of any key management personnel could negatively impact the
company.

Deutsche Bank Securities Inc.
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Appendix 1

Important Disclosures
Additional information available upon request

’ Disclosure checklist
Company Ticker Recent price* Disclosure

Ladder Capital LADR.N 17.28 (USD) 6 Mar 14 1,78

*Prices are sourced from local exchanges via Reuters, Bloomberg and other vendors. Data is sourced from Deutsche Bank and subject companies

Important Disclosures Required by U.S. Regulators

Disclosures marked with an asterisk may also be required by at least one jurisdiction in addition to the United States.
See Important Disclosures Required by Non-US Regulators and Explanatory Notes.

1. Within the past year, Deutsche Bank and/or its affiliate(s) has managed or co-managed a public or private offering
for this company, for which it received fees.

7. Deutsche Bank and/or its affiliate(s) has received compensation from this company for the provision of investment
banking or financial advisory services within the past year.

8. Deutsche Bank and/or its affiliate(s) expects to receive, or intends to seek, compensation for investment banking
services from this company in the next three months.

Important Disclosures Required by Non-U.S. Regulators
Please also refer to disclosures in the Important Disclosures Required by US Regulators and the Explanatory Notes.

1. Within the past year, Deutsche Bank and/or its affiliate(s) has managed or co-managed a public or private offering
for this company, for which it received fees.

7. Deutsche Bank and/or its affiliate(s) has received compensation from this company for the provision of investment
banking or financial advisory services within the past year.

For disclosures pertaining to recommendations or estimates made on securities other than the primary subject of this
research, please see the most recently published company report or visit our global disclosure look-up page on our
website at http://gm.db.com/ger/disclosure/Disclosure.eqsr?ricCode=LADR.N

Analyst Certification

The views expressed in this report accurately reflect the personal views of the undersigned lead analyst(s) about the
subject issuer and the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive
any compensation for providing a specific recommendation or view in this report. Stephen Laws
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‘Historical recommendations and target price: Ladder Capital (LADR.N)

(as of 3/6/2014)
17.60 Previous Recommendations
Strong Buy
17.40 A Buy
Market Perform
Underperform
17.20 1 Not Rated
3 Suspended Rating
E 17.00 1 Current Recommendations
=
::3 16.80 A Buy
® & Hold
w Sell
16.60 Not Rated
Suspended Rating
i *New Recommendation Structure
16.40 as of September 9,2002
16.20
Feb 14

Date

Equity rating key

Buy: Based on a current 12- month view of total
share-holder return (TSR = percentage change in
share price from current price to projected target price
plus pro-jected dividend yield ) , we recommend that
investors buy the stock.

Sell: Based on a current 12-month view of total share-
holder return, we recommend that investors sell the
stock

Hold: We take a neutral view on the stock 12-months
out and, based on this time horizon, do not
recommend either a Buy or Sell.

Notes:

1. Newly issued research recommendations and
target prices always supersede previously published
research.

2. Ratings definitions prior to 27 January, 2007 were:

Buy: Expected total return (including dividends)
of 10% or more over a 12-month period

Hold: Expected total return (including
dividends) between -10% and 10% over a 12-
month period

Sell: Expected total return (including dividends)
of -10% or worse over a 12-month period

Deutsche Bank Securities Inc.

Equity rating dispersion and banking relationships

588888

By Hild Sl

B Conpenies Covered B Cos. W/ Banking Relationship
North Amrerican Universe
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Regulatory Disclosures

1. Important Additional Conflict Disclosures

Aside from within this report, important conflict disclosures can also be found at https://gm.db.com/equities under the
"Disclosures Lookup" and "Legal" tabs. Investors are strongly encouraged to review this information before investing.

2. Short-Term Trade Ideas

Deutsche Bank equity research analysts sometimes have shorter-term trade ideas (known as SOLAR ideas) that are
consistent or inconsistent with Deutsche Bank's existing longer term ratings. These trade ideas can be found at the
SOLAR link at http://gm.db.com.

3. Country-Specific Disclosures

Australia and New Zealand: This research, and any access to it, is intended only for "wholesale clients" within the
meaning of the Australian Corporations Act and New Zealand Financial Advisors Act respectively.

Brazil: The views expressed above accurately reflect personal views of the authors about the subject company(ies) and
its(their) securities, including in relation to Deutsche Bank. The compensation of the equity research analyst(s) is
indirectly affected by revenues deriving from the business and financial transactions of Deutsche Bank. In cases where
at least one Brazil based analyst (identified by a phone number starting with +55 country code) has taken part in the
preparation of this research report, the Brazil based analyst whose name appears first assumes primary responsibility for
its content from a Brazilian regulatory perspective and for its compliance with CVM Instruction # 483.

EU countries: Disclosures relating to our obligations under MiFiD can be found at
http://www.globalmarkets.db.com/riskdisclosures.

Japan: Disclosures under the Financial Instruments and Exchange Law: Company name - Deutsche Securities Inc.
Registration number - Registered as a financial instruments dealer by the Head of the Kanto Local Finance Bureau
(Kinsho) No. 117. Member of associations: JSDA, Type Il Financial Instruments Firms Association, The Financial Futures
Association of Japan, Japan Investment Advisers Association. Commissions and risks involved in stock transactions - for
stock transactions, we charge stock commissions and consumption tax by multiplying the transaction amount by the
commission rate agreed with each customer. Stock transactions can lead to losses as a result of share price fluctuations
and other factors. Transactions in foreign stocks can lead to additional losses stemming from foreign exchange
fluctuations. "Moody's", "Standard & Poor's", and "Fitch" mentioned in this report are not registered credit rating
agencies in Japan unless “Japan” or "Nippon" is specifically designated in the name of the entity. Reports on Japanese
listed companies not written by analysts of Deutsche Securities Inc. (DSI) are written by Deutsche Bank Group's analysts
with the coverage companies specified by DSI.

Russia: This information, interpretation and opinions submitted herein are not in the context of, and do not constitute,
any appraisal or evaluation activity requiring a license in the Russian Federation.
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Global Disclaimer

The information and opinions in this report were prepared by Deutsche Bank AG or one of its affiliates (collectively "Deutsche Bank"). The information herein is believed to be reliable and has been obtained from public
sources believed to be reliable. Deutsche Bank makes no representation as to the accuracy or completeness of such information.

Deutsche Bank may engage in securities transactions, on a proprietary basis or otherwise, in a manner inconsistent with the view taken in this research report. In addition, others within Deutsche Bank, including
strategists and sales staff, may take a view that is inconsistent with that taken in this research report.

Opinions, estimates and projections in this report constitute the current judgement of the author as of the date of this report. They do not necessarily reflect the opinions of Deutsche Bank and are subject to change
without notice. Deutsche Bank has no obligation to update, modify or amend this report or to otherwise notify a recipient thereof in the event that any opinion, forecast or estimate set forth herein, changes or
subsequently becomes inaccurate. Prices and availability of financial instruments are subject to change without notice. This report is provided for informational purposes only. It is not an offer or a solicitation of an
offer to buy or sell any financial instruments or to participate in any particular trading strategy. Target prices are inherently imprecise and a product of the analyst judgement.

As a result of Deutsche Bank’s March 2010 acquisition of BHF-Bank AG, a security may be covered by more than one analyst within the Deutsche Bank group. Each of these analysts may use differing methodologies
to value the security; as a result, the recommendations may differ and the price targets and estimates of each may vary widely.

In August 2009, Deutsche Bank instituted a new policy whereby analysts may choose not to set or maintain a target price of certain issuers under coverage with a Hold rating. In particular, this will typically occur for
"Hold" rated stocks having a market cap smaller than most other companies in its sector or region. We believe that such policy will allow us to make best use of our resources. Please visit our website at
http://gm.db.com to determine the target price of any stock.

The financial instruments discussed in this report may not be suitable for all investors and investors must make their own informed investment decisions. Stock transactions can lead to losses as a result of price
fluctuations and other factors. If a financial instrument is denominated in a currency other than an investor's currency, a change in exchange rates may adversely affect the investment. Past performance is not
necessarily indicative of future results. Deutsche Bank may with respect to securities covered by this report, sell to or buy from customers on a principal basis, and consider this report in deciding to trade on a
proprietary basis.

Unless governing law provides otherwise, all transactions should be executed through the Deutsche Bank entity in the investor's home jurisdiction. In the U.S. this report is approved and/or distributed by Deutsche
Bank Securities Inc., a member of the NYSE, the NASD, NFA and SIPC. In Germany this report is approved and/or communicated by Deutsche Bank AG Frankfurt authorized by the BaFin. In the United Kingdom this
report is approved and/or communicated by Deutsche Bank AG London, a member of the London Stock Exchange and regulated by the Financial Conduct Authority for the conduct of investment business in the UK
and authorized by the BaFin. This report is distributed in Hong Kong by Deutsche Bank AG, Hong Kong Branch, in Korea by Deutsche Securities Korea Co. This report is distributed in Singapore by Deutsche Bank AG,
Singapore Branch or Deutsche Securities Asia Limited, Singapore Branch (One Raffles Quay #18-00 South Tower Singapore 048583, +65 6423 8001), and recipients in Singapore of this report are to contact Deutsche
Bank AG, Singapore Branch or Deutsche Securities Asia Limited, Singapore Branch in respect of any matters arising from, or in connection with, this report. Where this report is issued or promulgated in Singapore to a
person who is not an accredited investor, expert investor or institutional investor (as defined in the applicable Singapore laws and regulations), Deutsche Bank AG, Singapore Branch or Deutsche Securities Asia
Limited, Singapore Branch accepts legal responsibility to such person for the contents of this report. In Japan this report is approved and/or distributed by Deutsche Securities Inc. The information contained in this
report does not constitute the provision of investment advice. In Australia, retail clients should obtain a copy of a Product Disclosure Statement (PDS) relating to any financial product referred to in this report and
consider the PDS before making any decision about whether to acquire the product. Deutsche Bank AG Johannesburg is incorporated in the Federal Republic of Germany (Branch Register Number in South Africa:
1998/003298/10). Additional information relative to securities, other financial products or issuers discussed in this report is available upon request. This report may not be reproduced, distributed or published by any
person for any purpose without Deutsche Bank's prior written consent. Please cite source when quoting.
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