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Japan Credit Rating Agency, Ltd. (JCR) announces the following credit rating.

<Asset Securitization Products>
PACE INVADERS T2-UT-2026-1

<Assignment>
Beneficial Interest: A+

Rationale
This is a credit rating on the beneficial interests backed by a C-PACE loan secured by a condominium
development currently under construction in the State of Utah, United States, consisting of 28 units (the
Property).

1. Financing Scheme Summary

(1) The development SPC established under Utah state law uses the funds procured through the C-
PACE loan, the construction loan, equity contributions, and other sources to pay for the acquisition of
the land for the development site and the construction costs of the Property. The remaining balance,
after deducting construction-related ancillary costs and development-related expenses, is
accumulated as reserves, including reserves for interest payments during the construction period.
The C-PACE lender assigns the C-PACE loan to the trust, and the beneficial interests are issued.

(2) The C-PACE loan is a non-recourse loan extended under the State of Utah’s C-PACE (Commercial
Property Assessed Clean Energy) program, which provides funding for renewable energy,
energy-efficiency improvements, resiliency measures such as extending the useful life of commercial
real estate, and water conservation. The C-PACE loan has payment priority over the construction
loan and other obligations.

(3) The Property is marketed and sold on a pre-sales basis even before construction is completed, and
the principal of the C-PACE loan will be repaid from the sales proceeds received from condominium
purchasers upon completion and delivery of the units. Although the term of the C-PACE loan is
approximately 25 years, the maturity of the construction loan, which comes due earlier, serves as the
effective repayment date for the C-PACE loan.

(4) The principal repayments and distributions on the beneficial interests will be made from the principal
and interest payments received under the C-PACE loan.

2. Property Summary

(1) The development site is located in a region renowned for its ski resorts and is well connected to major
urban centers such as Salt Lake City and the nearest airport. In the surrounding area, various
developments, including hotels, lodging facilities, restaurants, and ski-related amenities, are
underway.

(2) The Property is a low-rise, high-end condominium adjacent to a ski resort, and given its quality of
design and amenities, it is expected to be highly competitive upon completion.

3. Risk Assessment

(1) Since the C-PACE loan is a non-recourse loan disbursed prior to completion, there are risks that the
Property may not be completed and that construction costs may increase (cost-overrun risk) due to
significant construction delays arising from deterioration in the contractors’ creditworthiness, force
majeure events, or termination of the construction contracts. In this transaction, construction risk is
considered to be reasonably mitigated, given that the contractors, design firm, and other development
parties have sufficient experience in developing condominiums in ski resort areas, that the structural
construction work is not expected to be highly complex, and that structural protections—such as the
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senior—subordinate structure and financing agreements—have been put in place to address
construction delays and cost overruns.

(2) The C-PACE loan is scheduled to be repaid through the sale of each condominium unit to individual
end users and is therefore exposed to the risk of declining sales prices due to market fluctuations.
Supported by strong demand for condominiums adjacent to ski resorts in the surrounding area and
the competitive advantages of the Property, the pre-sales have progressed favorably, and most units
have already been placed under contract. In addition, the senior—subordinate structure provides
structural protection that allows for repayment of the C-PACE loan even if sales prices decline to
some extent. Accordingly, the sales-phase risk is considered to be reasonably mitigated.

4. Rating Analysis

(1) Given that the C-PACE loan is a non-recourse loan backed by a real estate development project and
is scheduled to be repaid through the sale of the Property, JCR focuses on whether the subordination
level is sufficient in light of construction and sales risks.

(2) Taking into account that contract deposits for pre-sold units can be applied to construction costs prior
to repayment of the C-PACE loan, JCR has calculated an LTV of approximately 38.7% against its
valuation based on the sales track record.

(3) Construction and sales risks are mitigated to a level consistent with the rating through the execution
capabilities of the transaction parties and the structural protections. With respect to time-overrun risk,
the construction schedule is considered to have a reasonable buffer, given that the construction loan
matures prior to the C-PACE loan.

(4) The development SPC is assessed to be bankruptcy-remote from the transaction parties through
appropriate legal measures.

(5) Based on the sensitivity analysis, JCR assumes that a decline of over 19% in condominium sales
prices would lead to a one-notch downgrade. Nevertheless, this does not constitute a commitment
regarding future ratings.

Based on the above, taking into account the LTV level, the execution capabilities of the transaction parties,
and the current sales progress, JCR has assigned an A+ rating to the beneficial interests.
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Rating
<Assignment>

Subordination Final Maturity .
Instrument Name Issue Amount Ratio* Date Coupon Type Rating
Beneficial Interest USD 75,000,000 61.3% January 1, 2051 Fixed A+

* Subordination Ratio = 1- LTV, where the LTV is calculated as the C-PACE loan amount divided by
JCR’s appraised value of the Property, after deducting contract sales deposits.

<Information on Outline of Issue>

Trust Establishment Date: January 30, 2026
Redemption Method: Pass-Through Redemption
Credit Enhancement & Liquidity Facility: Senior-subordinated structure and cash reserves

Disclosure Requirements for Securitization Transaction Ratings with respect to Basel || have been met.

<Information on Structure and Stakeholders>
Arranger: CastleGreen Finance, LLC

<Information on Underlying Assets>

Outline of Underlying Assets: Non-recourse loan secured by a condominium under
construction located in the State of Utah, U.S.

Rating Assignment Date: January 30 ,2026

The assumptions for the credit ratings and the definitions of the rating symbols are published as "Types of Credit Ratings and Definitions
of Rating Symbols" (January 6, 2014) in Information about JCR Ratings on JCR's website (https://www.jcr.co.jp/en/).

Outline of the rating methodology is shown as "Real Estate Development Projects" (June 2, 2014) and "Real Estate
(Securitization)" (August 2, 2021) in Information about JCR Ratings on JCR's website (https://www.jcr.co.jp/en/). Rating
methodologies for other ancillary points such as eligible deposit accounts and bankruptcy remoteness are also shown within
the same page.

The rating stakeholder participated in the rating process of the aforementioned credit ratings.

Japan Credit Rating Agency, Ltd.
Jiji Press Building, 5-15-8 Ginza, Chuo-ku, Tokyo 104-0061, Japan
Tel. +81 3 3544 7013, Fax. +81 3 3544 7026

Information herein has been obtained by JCR from the issuers and other sources believed to be accurate and reliable. However, because of the possibility of human or mechanical error as well as other factors,
JCR makes no representation or warranty, express or implied, as to accuracy, results, adequacy, timeliness, completeness or merchantability, or fitness for any particular purpose, with respect to any such
information, and is not responsible for any errors or omissions, or for results obtained from the use of such information. Under no circumstances will JCR be liable for any special, indirect, incidental or
consequential damages of any kind caused by the use of any such information, including but not limited to, lost opportunity or lost money, whether in contract, tort, strict liability or otherwise, and whether
such damages are foreseeable or unforeseeable. JCR's ratings and credit assessments are statements of JCR's current and comprehensive opinion regarding redemption possibility, etc. of financial obligations
assumed by the issuers or financial products, and not statements of opinion regarding any risk other than credit risk, such as market liquidity risk or price fluctuation risk. JCR's ratings and credit assessments
are statements of opinion, and not statements of fact as to credit risk decisi orr dations regarding decisions to purchase, sell or hold any securities such as individual bonds or commercial paper.
The ratings and credit assessments may be changed, suspended or withdrawn as a result of changes in or unavailability of information as well as other factors. JCR receives a rating fee paid by issuers for
conducting rating services in principle. JCR retains all rights pertaining to this document, including JCR's rating data. Any reproduction, adaptation, alteration, etc. of this document, including such rating
data, is prohibited, whether or not wholly or partly, without prior consent of JCR.

JCR is registered as a "Nationally Recognized Statistical Rating Organization" with the U.S. Securities and Exchange Commission with respect to the following four classes. (1) Financial institutions, brokers
and dealers, (2) Insurance Companies, (3) Corporate Issuers, (4) Issuers of government securities, municipal securities and foreign government securities.

JCR publishes its press releases regarding the rating actions both in Japanese and in English on the same day. In case that it takes time to translate rating rationale, JCR may publicize the summary version,
which will be replaced by the full translated version within three business days. (Regarding Structured Finance products, JCR only publicize the summary version in English.)
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