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Morningstar Credit visited Cedar Crest Professional Park, a 700,815-square-foot, seven-building, Class B
medical office campus in April 2026, a year after our first visit. Since our previous visit, the property has
seen slight occupancy improvement and measurable cosmetic upgrades under new property
management, though vacancy challenges and overall distress remain largely unchanged.

Property Overview & Market Context

The property is directly across from Lehigh Valley Hospital-Cedar Crest in Allentown, Pennsylvania,
about 60 miles northwest of Philadelphia. The loan ($47.4MM | WFRBS 2014-C21) transferred to special
servicing after failing to pay off at its July 2024 maturity. The August 2024 appraisal dropped the
property's value to $62.2 million, a 33% decrease from the issuance value of $93.1 million.

Occupancy has trended downward from 81% when the loan was issued to a low of 42% in 2023.
According to servicer commentary, occupancy improved to a reported 57% as of April 2026. When the
loan was issued, Lehigh Valley Health Network (LVHN) occupied nearly half of the campus via 24
individual property leases. For over a decade, LVHN has scaled back its footprint while expanding its
presence in downtown Allentown, six miles away. Furthermore, the network opened a medical office
building in late 2023 as part of a newly constructed hospital campus. When we visited the property last
year, LVHN's 100,000-square-foot lease in the 1243 building (14% of GLA) had expired; however, it has
subsequently been extended to March 2027.

Physical Condition and Capital Investment

Our prior assessment indicated that while the building exteriors appeared dated, they were adequately
maintained. The interior common areas were noticeably outdated, underscoring the need for upgrades,
especially at the 1251 building, which contains the property management office. Over the past year,
there was a change in property management from JLL to OPEX CRE Management.

OPEX CRE Management has implemented what appears to be a cost-conscious improvement program
aimed at refreshing the interior common areas. Updates, including fresh paint, improved lighting, and
new seating areas have made the elevator lobbies more inviting. Additionally, a rebranding campaign
was launched, featuring a more sophisticated logo, updated signage, and a new marketing tagline:
“Built for the Valley."

See disclosures at the end of this report.
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Exhibit 1 Cedar Crest Professional Park: Newly Created Common Area Seating

Source: Morningstar Credit.

Exhibit 2 Cedar Crest Professional Park: Rebranding Campaign

.......... .
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Source: Morningstar Credit.

The receiver reported that roof repairs are near completion. During our visit, tenant-posted signage was
observed advising patrons of noise associated with the work. In addition, the parking garage was closed
to undergo necessary refurbishment.

Exhibit 3 Cedar Crest Professional Park: Parking Garage Repairs

Source: Morningstar Credit.

See disclosures at the end of this report.
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As observed during our last visit, a Pennsylvania Liquor Control Board notice was still posted at the 1259
building, pointing to a possible restaurant tenant; however, we observed no signs of activity supporting
a near-term opening. With respect to the 1249 building, which is situated furthest from the property
entrance, only a handful of tenants occupy the first floor. The second and third floors remain vacant.
When the loan was issued, the building was only 5% occupied. LVHN vacated the building in 2010.

Conclusion

Cedar Crest Professional Park remains highly distressed, characterized by sustained weak occupancy
and pressured cash flow. The net cash flow DSCR for the nine months ending September 2025 was
below breakeven at 0.72x. Based on our observations, the receiver appears to be taking appropriate
measures to stabilize the property. At present, foreclosure is the stated workout strategy, though the
servicer indicates that modification discussions continue and that the borrower's revised proposal is
under review.

See disclosures at the end of this report.



Page 4 of 4

Boots on the Ground - Cedar Crest Professional Park | May 6, 2026

MAORNINGSTAR Credit

© Copyright 2026, Morningstar Credit Analytics LLC (“Morningstar”). All rights reserved. Morningstar, its affiliates and/or their third-party licensors
(collectively, the “Morningstar Parties”) have exclusive proprietary rights in the data and other information contained herein (collectively, the
“Content”).

The Content is obtained from sources believed to be accurate and reliable. However, because of the possibility of human or mechanical error, the
Morningstar Parties do not guarantee the accuracy, adequacy, completeness, or availability of the Content and are not responsible for any errors or
omissions in it or for the results obtained from its use. THE MORNINGSTAR PARTIES DISCLAIM ALL EXPRESS AND IMPLIED WARRANTIES WITH
RESPECT TO THE CONTENT, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY
OR FITNESS FOR A PARTICULAR PURPOSE OR USE.

In no event shall the Morningstar Parties have any liability to any person in connection with the Content or its use for any direct, indirect, punitive,
special, or other forms of consequential damages (including, without limitation, loss of profits or goodwill) even if advised of the possibility of such
damages.

The Content shall be used for internal purposes only and shall not be used for any unlawful or unauthorized purposes. Dissemination, distribution, or
reproduction of the Content in any form is strictly prohibited except with the prior written permission of Morningstar. Any person who accesses or
uses the Content is deemed to acknowledge and agree that: (i) misuse or misappropriation of the Content may cause serious damage to Morningstar
for which money damages may not constitute a sufficient remedy; (i) Morningstar shall have the right to obtain an injunction or other equitable
relief for any such misuse/misappropriation, without notice or the need to post bond; and(iii) these remedies are in addition to any other available
remedies.

The Content shall not be deemed to constitute investment advice under applicable state or federal law, including, but not limited to, the Investment
Advisers Act of 1940. The Morningstar Parties shall not be responsible for any investment decisions, damages, or other losses resulting from use of
the Content. The Content shall be not used or disseminated in connection with a prospectus or other offering document with respect to securities or
assets of any type. Any financial analysis, observations, ratings (if any) and/or other commentary included as part of the Content are, and must be
construed, solely as statements of opinion and not statements of fact or recommendations to purchase, hold or sell any securities or make
investment decisions.

The Content and the monitoring of transaction(s) by Morningstar referred to in the Content is based on the following information: (i) the Commercial
Real Estate Finance Council standardized investor reporting package (CREFC IRP) and/or(ii) information from third-party data sources, including
third-party suppliers of property data, loan data, market data, rents, cap rates, and other similar items.

Unless the analysis, data, information, reports, and analogous items in the Content are identified as generated by Morningstar, such analysis, data,
information, reports, and analogous items are from third-party sources of information, which may include servicer reports or trustee reports, as
applicable.

The Morningstar Parties did not: (i) conduct site visits of any properties, (iijconduct any legal review, (iii)review any underlying loan documentation
or transaction documentation, (iv)engage in discussions with an arranger and / or any person or entity obligated to make payments under any loan,
or(v) review any third - party reports prepared as part of any transaction.

Morningstar's ability to continually monitor transaction(s) referred to in the Content is contingent on Morningstar's continued timely receipt of
certain information and data regarding such transaction(s). If any key information is missing, deficient or inadequate, the analysis in the Content
may be limited and may be adversely affected.

Morningstar is not a credit rating agency. Morningstar's assessments, risk scores and / or forecasts, including any change or withdrawal thereof,
contained in the Content should not be considered or construed as a credit rating or credit rating action. Morningstar's assessments, risk scores and
forecasts contained in the Content are not credit ratings subject to the Securities Exchange Act of 1934 requirements and regulations promulgated
thereunder with respect to credit ratings issued by nationally recognized statistical rating organizations.

References to Morningstar DBRS credit ratings contained in the Content refer to credit ratings assigned by one of the Morningstar DBRS group of
companies. References to Morningstar DBRS rankings contained in the Content refer to Commercial Mortgage Servicer rankings issued by DBRS, Inc.
Morningstar DBRS Commercial Mortgage Servicer rankings contained in the Content are not credit ratings and should not be considered or
construed as such. Morningstar DBRS Commercial Mortgage Servicer rankings are not credit ratings subject to the Securities Exchange Act of 1934
requirements and regulations promulgated thereunder with respect to credit ratings issued by nationally recognized statistical rating organizations.
All Morningstar DBRS credit ratings and other types of credit opinions are subject to disclaimers and certain limitations. Please read these
disclaimers and limitations at http://www.dbrsmorningstar.com/about/disclaimer. Additional information regarding Morningstar DBRS credit ratings
and other types of credit opinions, including definitions, policies, and methodologies, are available on http://www.dbrsmorningstar.com. The
Morningstar DBRS group of companies consists of DBRS, Inc., DBRS Limited, DBRS Ratings GmbH and DBRS Ratings Limited. For more information
on regulatory registrations, recognitions, and approvals of the Morningstar DBRS group of companies, please visit
https://dbrs.morningstar.com/research/225752/highlights.pdf.

The Morningstar DBRS group of companies are wholly owned subsidiaries of Morningstar, Inc.

See disclosures at the end of this report.


http://www.dbrsmorningstar.com/about/disclaimer
http://www.dbrsmorningstar.com/
https://dbrs.morningstar.com/research/225752/highlights.pdf

	Property Overview & Market Context
	Physical Condition and Capital Investment
	Conclusion

