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Preliminary Ratings

Class(i) Preliminary rating Preliminary amount ($) Credit enhancement (%)

A-1 AAA (sf) 13,360,000 30.000

A-2 AAA (sf) 83,000,000 30.000

A-3 AAA (sf) 80,800,000 30.000

A-4(ii) AAA (sf) TBD 30.000

A-5(ii) AAA (sf) TBD 30.000

A-SB AAA (sf) 26,960,000 30.000

X-A (iii) AA- (sf) 693,421,000 N/A

X-B (iii) NR 34,103,000 N/A

A-S AA- (sf) 56,838,000 23.750

B NR 34,103,000 20.000

C NR 48,881,000 14.625

X-D(iii)(iv) NR 47,061,000 N/A

D(iv) NR 32,965,000 11.000

E(iv) NR 14,096,000 9.450

F-RR(iv) NR 13,187,000 8.000

G-RR(iv) NR 23,872,000 5.375

H-RR(iv) NR 9,094,000 4.375

NR-RR (iv) NR 39,786,614 0.000

Note: This presale report is based on information as of June 17, 2020. The ratings shown are preliminary. Subsequent information may result in
the assignment of final ratings that differ from the preliminary ratings. Accordingly, the preliminary ratings should not be construed as evidence
of final ratings. This report does not constitute a recommendation to buy, hold, or sell securities. (i)The certificates will be issued to qualified
institutional buyers according to Rule 144A of the Securities Act of 1933. (ii)The final balances of the class A-4 and A-5 certificates will be
determined at final pricing. The class A-4 certificates are expected to have a balance between zero and $185.000 million, and the A-5
certificates are expected to have a balance between $247.463 million and $432.463 million. (iii)Notional balance. The notional amount of the
class X-A certificates will be equal to the aggregate certificate balance of the class A-1, A-2, A-3, A-4, A-5, A-SB, and A-S certificates. The
notional amount of the class X-B certificates will be equal to the certificate balance of the class B certificates. The notional amount of the class
X-D certificates will be equal to the aggregate certificate balances of the class D and class E certificates. (iv)Non-offered certificates. NR--Not
rated. TBD--To be determined. N/A--Not applicable.
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Profile

Expected closing
date

June 30, 2020.

Collateral Thirty-seven commercial mortgage loans with an aggregate principal balance of $909.406 million
($776.405) million of offered certificates), secured by the fee and leasehold interests in 153 properties
across 25 states.

S&P Global Ratings
pooled trust LTV

100.4% (based on S&P Global Ratings' NCF and weighted average capitalization rate of 7.69%).

S&P Global Ratings
pooled trust DSC

2.03x (based on S&P Global Ratings' NCF and the actual debt service payable on the mortgage loans).

S&P Global Ratings
pooled trust debt
yield

8.13% (based on S&P Global Ratings' NCF and the loan balances for the mortgage loans).

Payment structure The transaction is structured to comply with risk retention requirements by way of an eligible
horizontal residual interest, which includes the class F-RR, G-RR, H-RR, and NR-RR certificates. The
total required credit risk retention percentage for this transaction is 5.0%. On each distribution date,
interest accrued for each class of certificates at the applicable pass-through rate will be distributed in
the following priority, if funds are available: first to the class A-1, A-2, A-3, A-4, A-5, A-SB, X-A, X-B,
and X-D certificates, pro rata, based on their respective entitlements to interest for that distribution
date; and then to the class A-S; then class B; then class C; then class D; then class E; then class F-RR;
then class G-RR; then class H-RR certificates; and class NR-RR until interest payable to each class is
paid in full. Principal payments on the certificates will be distributed to the class A-SB certificates
until the balance is reduced to the planned principal balance for that distribution date; and then
sequentially to the class A-1, A-2, A-3, A-4, A-5, A-SB, A-S, B, C, D, E, F-RR, G-RR,H-RR, and NR-RR
certificates until each class' balance is reduced to zero. If the class A-S through NR-RR certificates'
total balance has been reduced to zero, principal payments on the certificates will be distributed to
the class A-1, A-2, A-3, A-4, A-5, and A-SB certificates, pro rata, based on each class' certificate
balance. Losses will be allocated to each class of certificates in reverse alphabetical order starting
with the class H-RR certificates through and including the class A-S certificates; and then to the class
A-1, A-2, A-3, A-4, and A-SB, pro rata, based on each class' certificate balance. The class X-A
certificates' notional amount will be equal to the aggregate certificate balance of the class A-1, A-2,
A-3, A-4, A-5, A-SB, and A-S certificates. The class X-B certificates' notional amount will be equal to
the certificate balance of the class B certificates. The class X-D certificates will be equal to the
aggregate certificate balance of the class D and E certificates.

Depositor J.P. Morgan Chase Commercial Mortgage Securities Corp.

Mortgage loan
sellers and
sponsors

JP Morgan Chase Bank, Goldman Sachs Mortgage Co., LoanCore Capital Markets LLC, and German
American Capital Corp.

Master servicer Midland Loan Services, a Division of PNC Bank N.A.

Special servicer Midland Loan Services, a Division of PNC Bank N.A.

Trustee Wells Fargo Bank N.A.

Certificate
administrator

Wells Fargo Bank N.A.

LTV--Loan-to-value ratio, which is based on S&P Global Ratings' values. DSC--Debt service coverage. NCF--Net cash flow. TBD--To be
determined.

S&P Global Ratings continues to closely monitor the COVID-19 virus' affect on U.S. commercial
real estate fundamentals and its ratings on U.S. commercial mortgage-backed securities (CMBS),
particularly in the lodging and retail sectors (see "U.S. Lodging-Backed CMBS Bracing For The
Impact Of COVID-19," published March 23, 2020). We expect CMBS loan performance will vary
significantly by property, market, and borrower. Please refer to our recent articles ("COVID-19
Deals A Larger, Longer Hit To Global GDP," published April 16, 2020, and "U.S. CMBS Conduit
Update Q1 2020: The Magnitude Of COVID-19 Fallout Remains Uncertain," published April 17,
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2020) for additional information. As the situation evolves, we will update our assumptions and
estimates accordingly.

Rationale

The preliminary ratings assigned to the JPMDB Commercial Mortgage Securities Trust
2020-COR7's(JPMDB 2020-COR7) commercial mortgage pass-through certificates reflect our view
of the credit support provided by the transaction's structure, the underlying collateral's
economics, the trustee-provided liquidity, the collateral pool's relative diversity, and our overall
qualitative assessment of the transaction. S&P Global Ratings determined that the collateral pool
has, on a weighted average basis, debt service coverage (DSC) of 2.03x and beginning and ending
loan-to-value (LTV) ratios of 100.4% and 95.7%, respectively, based on our values.

Transaction Overview

The chart shows an overview of the transaction's structure, cash flows, and other considerations.
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Chart 1

Strengths

The transaction exhibits the following strengths:

- The transaction has a moderately high weighted average S&P Global Ratings' DSC of 2.03x
based on actual debt service and, for the partial-term interest-only loans, the debt service due
when the interest-only period expires. Nevertheless, the prevailing low interest rate
environment influences this DSC, and any increase in interest rates could affect the loans'
ability to refinance at maturity. Our DSCs for the pool range from 0.92x-3.78x.

- The pool is somewhat geographically diverse, with 153 properties spread across 25 states. The
largest concentration is in California (30 properties; 41.1% of the pooled trust balance),
followed by New York (five properties; 21.0%) and Virginia (41 properties; 5.7%). No other state
accounts for more than 5.1% of the pooled trust balance.
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- The transaction has a strong concentration of properties in primary markets, specifically within
relatively strong metropolitan statistical areas (MSAs), including Los Angeles (22.4% of the
pooled trust balance), New York (20.1%), and San Francisco (8.7%). Of the pooled trust balance,
64.8% is located in primary markets (as defined by S&P Global Ratings) and 29.4% is in
secondary markets. The remaining properties (5.8%) are located in tertiary markets.

- Thirty-seven loans (100.0% of the pooled trust balance) have borrowers that are structured as
special-purpose entities. Twenty-two loans (82.1%) provided lenders with nonconsolidation
opinions, including all of the top 10 loans. Twenty-eight loans (91.1%) have borrowers that are
structured with at least one independent director.

- All 37 loans (100.0%) have some form of lockbox: 32 loans (89.7%) are structured with a hard
lockbox, four loans (4.0%) have springing lockboxes, and one loan (6.3%) has a soft lockbox.
Four loans (11.8%) have in-place cash management. Thirty-three (88.2%) are structured with
springing cash management.

- Eighteen loans (40.2% of the pooled trust balance) represent acquisition or
acquisition/recapitalization financing. Although some of these loans have limited operating
data due to their recent acquisition, the loans benefit from the recent equity contribution by
their sponsors. The weighted average LTV ratio for these loans, based on the appraiser's "as is"
value, was 59.1%, reflecting an average equity contribution of 40.9% for these loans.

- Ten loans (32.3% of the pooled trust balance) are secured by multiple properties, ranging from
two to 68 properties, which may lessen their net cash flow (NCF) volatility. However, some of
these portfolio loans include properties located within the same city or state, which limits their
geographic diversification. Additionally, seven of the loans (22.5%) allow for property releases,
subject to various conditions, which may reduce the diversity benefit from these loans.

Risk Considerations

We considered these risks when analyzing this transaction:

- U.S. CMBS delinquencies may increase in the coming months due to the economic slowdown
resulting from the COVID-19 global pandemic and the associated containment efforts,
including social distancing, restrictions on travel, and government-mandated closures of
certain businesses. Many lodging assets are closed or operating at very low occupancy levels,
and certain tenants within retail assets have stopped paying rent or requested rent relief due to
closure or demand reductions. The COVID-19 pandemic and the responses to it have led to an
increase in unemployment levels and a reduction in consumer spending, which is expected to
also adversely impact multifamily, office, self-storage, and industrial properties. Multifamily
and self-storage properties may be negatively impacted if unemployment rates rise and
disposable income levels fall, or if there is a moratorium on evictions. Office properties may
experience fluctuations in occupancy as businesses adjust their plans in response to
government actions or if employers permit enhanced flexible work arrangements. This
transaction has limited exposure to lodging assets in the form of four leased fee parcels within
the Los Angeles Leased Fee Portfolio loan (2.6% of the pooled trust balance), and there is
limited retail exposure (2.6%). All of the loans in this transaction were current as of their June
debt service payment date and none of the sponsors has requested forbearance or other debt
service relief. In some cases, borrowers are in discussion with tenants that have requested
lease modifications or rent relief. We selectively increased our vacancy or capitalization rate
assumptions on certain properties that we deemed to have a higher risk for cash flow
disruption.
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- Depending on the duration and severity of the current pandemic, it is possible that some
borrowers may seek forbearance arrangements due to financial hardship. The pooling and
servicing agreement (PSA) permits the master servicer to enter into COVID-19 modification
agreements with borrowers experiencing financial hardship due, directly or indirectly, to the
COVID-19 virus outbreak. Any COVID-19 modification agreement must be entered into prior to
Dec. 31, 2020, and only if no other event of default under the mortgage loan is outstanding.
Modification agreements can provide for temporary forbearance, waiver, or deferral of payment
obligations, temporary alternative use of reserve or escrow funds for purposes other than those
set forth in the loan agreement, or other modifications as reasonably determined by the master
servicer. COVID-19 modification agreements cannot defer more than three monthly debt service
payments, and deferred payments or reserve/escrow funds used for alternate purposes must
be repaid or restored within 21 months of the modification. Also, the master servicer can grant
a forbearance if, prior to 2021, the period of forbearance granted, when added to any other prior
periods of forbearance granted before or after the trust acquired the mortgage loan, does not
exceed six months, if the forbearance is permitted under the PSA and does not result in the
trust failing to qualify as a real estate mortgage investment conduit (REMIC). Fees charged by
the master servicer in connection with processing a COVID modification agreement cannot
exceed $30,000 (plus costs and expenses) and are the responsibility of the related borrower. In
addition, we believe the servicer advancing mechanism that is in place will provide short-term
liquidity support.

- The transaction has high leverage, with a weighted average LTV ratio of 100.4% based on S&P
Global Ratings' values. The LTV was one of the primary factors in S&P Global Ratings' derivation
of credit enhancement levels for this transaction.

- The transaction is moderately diversified by loan balance, with an effective loan count (as
measured by the Herfindahl-Hirschman Index) of 22.1. The 10 largest loans represent 58.4% of
the pooled trust balance, inclusive of the cross-collateralized and cross-defaulted Chase
Center Tower I and II loans. More diversified transactions can be less susceptible to volatility in
default and loss rates due to their reduced exposure to loan-related event risk, such as lease
rollover, tenant bankruptcy, or changes in local market conditions. The effective loan count was
one of the key factors in our derivation of credit enhancement for this transaction.

- The transaction is somewhat concentrated by property type. Of the pooled trust balance, 66.9%
is backed by office properties, 18.5% by mixed-use properties, 4.7% by industrial properties,
3.2% by multifamily properties, 2.6% by ground lease properties, 2.6% by anchored retail
properties, 0.9% by medical office and 0.6% by manufactured housing properties as classified
by S&P Global Ratings. None of the loans in the pool are secured by the fee interest in lodging
assets; however, four of the eight properties within the Los Angeles Leased Fee Portfolio loan
(2.6%) are leased fee ground parcels improved by a hotel, whereby the mortgage loan payments
are supported by the ground rent due from hotel properties.

- The trust has high exposure to office collateral (22 loans; 67.8% of the pooled trust balance).
Six loans (26.1%) are secured by central business district (CBD) office properties, one loan
(0.9%) is backed by a medical office, and 15 loans (40.8%) are backed by 42 suburban office
properties, which is a property type that has exhibited higher default and loss rates relative to
CBD office properties. However, the suburban office properties are generally well-located
because 14 of the 42 properties are located in primary markets (23.2%) and the remaining 28
(17.6%) are in secondary markets. There are two CBD office loans (7.5%) and one mixed-use
loan (8.8% that have co-working tenant exposure with leases to WeWork or Knotel. The
co-working business model is reliant on subleasees of varying duration, many of which are
short term and cancellable with limited notice. The co-working tenants' ability to pay rent is
dependent on the availability of subleasees and their ability to make their payments. Demand
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for co-working space may be negatively impacted by an economic downturn, as well as by the
COVID-19 pandemic, which has resulted in office closures and a shift to remote working.

- Twenty-one loans (66.6% of the pooled trust balance) are interest-only for their entire loan
terms, including seven of the top 10 loans (38.7%). The interest-only loans have a high weighted
average S&P Global Ratings LTV ratio of 98.3%, and 10 loans (30.4%) have LTV ratios over
100%. Twelve loans (23.4%) have a partial interest-only period. Four loans (10.0%) are
structured as amortizing loans. The transaction is scheduled to amortize 4.8% through
maturity. S&P Global Ratings considered loan amortization characteristics when assigning
credit enhancement levels to the individual loans and the transaction.

- Fifty-seven of the properties within 16 loans (31.6% of the pooled trust balance) are leased to a
single tenant. These properties can be susceptible to cash flow disruption if the tenant's
business operations are adversely impacted or if the tenant fails to renew its lease. However, of
the 57 properties, 48 (8.6%) are within seven loan portfolios that have multiple single-tenanted
properties. There are also seven loans (19.8%) secured by properties that act as the single
tenant's headquarters location, which may help mitigate the risk of non-renewal. Sixteen of the
single tenant properties (4.9%) are leased by tenants that are investment grade-rated by S&P
Global Ratings. The largest single tenant properties are Chase Center Tower I and II (7.4%), two
San Francisco, Calif. office loans that are cross-collateralized and cross-defaulted and are
100% leased to Uber Technologies Inc. through Oct. 31, 2039, at Chase Center Tower 1 and
Sept. 30, 2039, at Chase Center Tower II. Twenty-two of the single tenant properties (27.4%)
have lease terms that exceed the loan maturity date, while the remainder (35; 4.2%) expire
before loan maturity.

- Eighteen loans in the pool (61.5% of the pooled trust balance) have a pari passu component;
two loans--1633 Broadway and Moffett Towers buildings A, B, and C (8.5%)--have a
subordinated first-mortgage loan component in addition to senior trust and pari passu loan
components (which were securitized in separate stand-alone transactions); three
loans-–Chase Center Tower 1, Chase Center Tower 2, and BX Industrial Portfolio (11.5%)--have
subordinate companion notes (unpooled rake bonds securitized in separate transactions; and
three loans (11.5%) have b-notes. Two loans (8.5%) have existing mezzanine debt, and five
loans (14.7%) permit the borrower to incur future mezzanine debt.

- Three loans (2.6% of the pooled trust balance) are secured by anchored retail assets. These
retail properties have anchor tenants that have thus far remained open during the COVID-19
pandemic. One of the retail loans (0.8%) is secured by a portfolio of six properties that are
anchored by Kroger, Walmart Neighborhood Market, Food Lion, Tractor Supply Co., or Rouses
Supermarket. Approximately 80.4% of this portfolio by sq. ft. was considered "essential"
whereby these tenants were operational as of June 2020. The remaining two loans are
anchored by Jewel Osco and Tony's Fresh Market; however, certain in-line tenants did close
temporarily due to state mandated closures. The U.S. retail sector has been facing numerous
challenges over the past several years given the continued growth of e-commerce, increasing
consumer price sensitivity due to stagnating wage growth, and changing consumer tastes.
These trends have resulted in declining sales, store closures, and smaller average store sizes
for many national retailers. We believe the "non-essential" store closures and social distancing
measures currently being implemented to counter the outbreak of the COVID-19 virus will
impair brick-and-mortar retail businesses, which may cause cash flow disruptions at retail
properties and potentially elevated loan delinquencies in the coming months.

- Seventeen loans (52.7% of the pooled trust balance) do not have warm-body carve-out
guarantors. In our view, this limitation generally lessens the disincentive provided by a typical
nonrecourse carve-out related to "bad boy" acts or voluntary bankruptcy.
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- Each of the top 10 loan agreements indicate that during alterations to the property, it is left to
the servicer's discretion the decision whether to require collateral for alterations whose cost
exceeds a certain threshold. Additionally, this collateral, if required, may not be rated by S&P
Global Ratings. This structure potentially exposes the transaction to risks associated with
additional leverage beyond a de minimis amount and potential additional liens, such as
mechanic's liens, some of which may have priority over the mortgage lien.

- The transaction documents include provisions for the transaction parties to seek rating agency
confirmation (RAC) that certain actions will not result in a downgrade or withdrawal of the
then-current ratings on the securities. The definition of RAC in the transaction documents
includes an option for the transaction parties to deem their RAC request satisfied if, after
having delivered a RAC request, the transaction parties have not received a response to the
request within a certain period of time. We believe it is possible for a situation to arise where an
action subject to a RAC request would cause us to downgrade the securities according to our
ratings methodology, even though a RAC request is deemed to be satisfied pursuant to this
option.

Pool Characteristics

Collateral description

The pooled trust contains 37 loans that are secured by first-mortgage liens on the fee and
leasehold interests in 153 properties. The top five and 10 loan concentrations represent 36.4%
and 58.4%, respectively, of the pooled trust balance (see table 9 for a detailed description of the
10 largest loans in the pool).

Property type distribution

The top two property types in the pool are office assets, which account for 66.9% of the pooled
trust balance, and mixed-use, which accounts for 18.5% (see table 1). The mixed-use loans
comprise three loans (15.5%) secured by properties with ground floor retail space with the
remainder as office; one loan (1.8%) is a portfolio of five office and industrial properties; and one
loan (1.2%) is a portfolio of retail and industrial properties.

Table 1

Property Type Composition

Type(i)
No. of
loans

Pooled trust
balance (mil. $)

% of pooled trust
balance

Weighted average
S&P LTV (%)

Weighted average
S&P DSC (x)

Office 21 608.2 66.9 94.4 2.08

Mixed-use 5 168.5 18.5 129.2 1.79

Industrial 2 42.4 4.7 78.5 2.64

Multifamily 3 29.0 3.2 92.6 1.81

Ground lease 1 24.0 2.6 -- --

Retail 3 23.7 2.6 96.5 1.73

Medical office 1 8.025 0.9 111.1 1.33
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Table 1

Property Type Composition (cont.)

Type(i)
No. of
loans

Pooled trust
balance (mil. $)

% of pooled trust
balance

Weighted average
S&P LTV (%)

Weighted average
S&P DSC (x)

Manufactured
housing

1 5.7 0.6 104.5 2.05

Total/weighted
average(ii)

37 909.4 100.0 100.4 2.03

(i)Based on S&P Global Ratings' classification. (ii)Excludes the Los Angeles Leased Fee Portfolio.

Geographic distribution

The pooled trust consists of properties that are located in 25 states. Of these properties, 67.9%
(by pooled trust balance) are located in three states: California, New York, and Virginia. The top
five states represent 77.1% of the pooled trust balance.

As part of our property analysis, we classify the MSA in which each property is located as primary,
secondary, or tertiary. Generally, primary markets have higher barriers to entry than secondary
and tertiary markets. The nature of each market type affects capitalization rates and valuation
dynamics, and can influence the timing and amount of liquidation proceeds if a mortgage loan is
foreclosed. (See table 2 for the pool's distribution by state and market type.)

Table 2

Geographic Concentrations

Market type (%)

State Pooled trust balance (mil. $) No. of properties Primary Secondary Tertiary

California 374.1 30 83.0 17.0 --

New York 191.4 5 95.4 -- 4.6

Virginia 51.7 41 -- 99.2 0.8

Pennsylvania 45.9 6 16.5 81.4 2.1

North Carolina 37.8 2 -- 100.0 --

Illinois 36.1 19 80.0 -- 20.0

Utah 34.5 1 -- 100.0 --

Florida 24.6 2 89.3 10.7 --

South Carolina 22.3 2 -- -- 100.0

Arizona 15.0 1 -- 100.0 --

Other states--15 76.0 44 49.9 32.6 17.5

Total 909.4 153 64.8 29.4 5.8

Borrower concentration

The largest borrower sponsors in the pool are BSD 530 Broadway PropCo LLC (one loan; 8.8% of
the pooled trust balance) and Norman J. Kravetz (one loan; 7.6%).
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Four groups of loans have related borrower-sponsors:

- Deutsche Finance America LLC is one of the sponsors for both 530 Broadway and 711 Fifth
Avenue, which account for 13.2% of the pooled trust balance combined;

- GSW Sports LLC, Uber Technologies Inc., and Alexandria Real Estate Equities Inc. are the
sponsors for Chase Center Tower I and Chase Center Tower II, which account for 7.4% of the
pooled trust balance combined;

- Jeff Pori is the sponsor for the Lava Ridge Business Center and KB Fresenius and DaVita
Southeast Portfolio, which account for 2.9% of the pooled trust balance combined; and

- Sterling Value Add Partners is the sponsor for Stuart's Crossing and Caton Crossings, which
account for 1.8% of the pooled trust balance combined.

Single-tenant properties

There are 57 properties within 16 loans (31.6% of the pooled trust balance) that are backed by
properties leased to a single tenant. These properties can be susceptible to cash flow disruption if
the tenant's business operations are adversely impacted or if the tenant fails to renew its lease.
However, of the 57 properties, 48 (8.6%) are within portfolios that have properties with multiple
single tenants. There are also seven loans (19.8%) where the property acts as the single tenant's
headquarters building, potentially lessening the risk of non-renewal. Sixteen of the single tenant
properties (4.9%) are leased by tenants that are investment grade-rated by S&P Global Ratings.
Twenty-two properties (27.4%) have lease terms that exceed the loan maturity date, with the
remainder (35; 4.2%) of the leases expiring before loan maturity. The top five single tenant
properties are listed below (see table 3).

Table 3

Single-Tenant Properties

Property Tenant
Tenant S&P Global
Ratings' rating

Pooled trust
balance (mil. $)

% of pooled
trust balance

Lease expiration
date

Chase Center Tower I
and Chase Center
Tower II

Uber Technologies
Inc.

B-/Stable 67.5 7.4 Oct. 31, 2039;
Sept. 30, 2039

675 Creekside Way 8x8 NR 43.4 4.8 Dec. 31, 2030

Peace Coliseum Overstock.com NR 34.5 3.8 Feb. 28, 2045

1340 Concord Ultimate Software B-/Stable 22.0 2.4 May 31, 2030

Apollo Education Group
HQ Campus

Apollo Education
Group

NR 15.0 1.6 March 1, 2031

NR--Not rated.

Loan Characteristics

Loan type, origination date, term, and amortization

All of the loans in the pool pay a fixed interest rate and were originated between March 2019 and
May 2020. The weighted average loan interest rate is 3.67%.
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The original loan terms range from 54 to 122 months, with a weighted average original loan term of
110.0 months. The weighted average remaining loan term is 106.2 months.

Twenty-one loans (66.6% of the pooled trust balance) are interest-only for the entire term, and 12
(23.4% of pooled trust balance) are structured with partial interest-only periods followed by a
360-month amortization schedule. The partial interest-only loans have initial interest-only
periods ranging from 12- to 60-months. Four loans (10.0%) have no interest-only periods, and
amortize on a 360-month schedule. S&P Global Ratings adjusted its analysis to reflect the various
amortization terms and loan structures (see table 4).

Table 4

Loan Amortization

Loan type
No. of
loans

% of pool
balance

S&P Global Ratings'
DSC (x)

S&P Global Ratings' weighted average
LTV ratio (x)

Interest-only 21 66.6 2.35 98.3

Partial interest-only 12 23.4 1.41 106.8

Amortizing balloon 4 10.0 1.45 99.1

Fully amortizing -- -- -- --

LTV--Loan-to-value. ARD--Anticipated repayment date. N/A--Not applicable.

Subordinated debt

Eighteen loans in the pool (61.5% of the pooled trust balance) have a pari passu component, two
loans--1633 Broadway and Moffett Towers Buildings A, B, and C (8.5%)--have a subordinated
first-mortgage loan component in addition to their senior trust and pari passu loan components
(which were securitized in separate stand-alone transactions); three loans-–Chase Center Tower
1, Chase Center Tower 2, and BX Industrial Portfolio (11.5%)--have subordinate companion notes
(unpooled rake bonds securitized in separate transactions); three loans (11.5%) have b-notes. Two
loans (8.5%) has existing mezzanine debt, and five loans (14.7%) permit the borrower to incur
future mezzanine debt. (see table 5).

Table 5

Loans With Existing Additional Debt

Property

Pooled
trust

balance
(mil. $)

% of pooled
trust

balance

Pari
passu

debt (mil.
$)

Subordinate first
mortgage loan

component (mil. $)

B-note
balance

(mil. $)

Mezzanine
balance (mil.

$)

Total
debt

(mil. $)

530 Broadway 80.0 8.8 130.0 -- -- -- 210.0

1633 Broadway 57.5 6.3 943.5 249.0 -- -- 1250.0

12555 and 12655
Jefferson

57.0 6.3 54.0 -- -- -- 111.0

675 Creekside Way 43.4 4.8 40.0 -- -- -- 83.4

Hampton Roads
Office Portfolio

42.4 4.7 88.7 -- -- 19.7 150.8

711 Fifth Avenue 40.0 4.4 505.0 -- -- -- 545.0

BX Industrial
Portfolio

37.4 4.1 343.3 85.7 183.0 -- 649.4
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Table 5

Loans With Existing Additional Debt (cont.)

Property

Pooled
trust

balance
(mil. $)

% of pooled
trust

balance

Pari
passu

debt (mil.
$)

Subordinate first
mortgage loan

component (mil. $)

B-note
balance

(mil. $)

Mezzanine
balance (mil.

$)

Total
debt

(mil. $)

Chase Center
Tower I

36.4 4.0 109.3 83.6 94.5 -- 323.8

Peace Coliseum 34.5 3.8 -- -- -- 12.2 46.7

Chase Center
Tower II

31.1 3.4 93.2 71.4 80.5 -- 276.2

Los Angeles
Leased Fee
Portfolio

24.0 2.6 61.0 -- -- -- 85.0

City National Plaza 20.0 2.2 530.0 -- -- -- 550.0

Moffett Towers
Buildings A, B, and
C

20.0 2.2 423.0 327.0 -- -- 770.0

PCI Pharma
Portfolio

16.8 1.8 91.8 -- -- -- 108.5

Apollo Education
Group HQ Campus

15.0 1.6 76.5 -- -- -- 91.5

Belvedere Place 11.2 1.2 32.8 -- -- -- 44.0

Staples
Headquarters

10.0 1.1 80.0 -- -- -- 90.0

NOV Headquarters 10.0 1.1 29.2 -- -- -- 39.2

Midland Atlantic
Portfolio

7.5 0.8 37.5 -- -- -- 45.0

Cross-collateralized and portfolio loans

Ten loans (32.3% of the pooled trust balance) are secured by portfolios with multiple properties.
The largest are LA County Office Portfolio (7.6%; 5 suburban office properties), 12555 and 12655
Jefferson (6.3%; two CBD office properties), and Hampton Roads Office Portfolio (4.7%; 22
suburban office properties). There is one group of cross-collateralized and cross-defaulted loans
in the pool made up of Chase Center Tower I and Chase Center Tower II (7.4%).

Third-Party Review

We reviewed appraisal, environmental, engineering, and seismic reports for all properties in the
deal. The majority of the 153 reports were completed within the past 12 months, but 23 of the
appraisal reports (5.8%), 24 of the environmental reports (8.2%), and 24 of engineering reports
(8.2%) are older than one year. All of the reports were completed after January 2019 (see table 6).
In addition, all of the appraisals were completed prior to March 2, 2020, before the COVID-19 virus
outbreak, and may not reflect current conditions with respect to the properties or market.
However, in our analysis we reviewed recent rent rolls and received information regarding tenant
closures and tenants that requested rent relief. In certain cases we incorporated this into our
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vacancy and capitalization rate assumptions, and our weighted average variance to the
appraiser's value was (43.4)%.

Thirty-one properties (45.5% of the pooled trust balance) are located in seismic zones 3 or 4. The
property with the highest overall probable maximum loss (PML) of 22.0% is 5901 West Century
Boulevard (0.4%) and is the only property that is required to carry earthquake insurance. The
remaining properties in seismic zones 3 or 4 had PMLs of 19.0% or lower, and are not required to
carry earthquake insurance.

Table 6

Third-Party Review

Third-party reports No. of properties % of pooled trust balance

Appraisal review within the past 12 months 130(i) 94.2

Environmental review within the past 12 months 129(i) 91.8

Engineering review within the past 12 months 129(i) 91.8

Seismic review for properties in zones 3 or 4 31 45.5

(i)The remainder of the properties all have third-party reports; however, these were completed more than 12 months ago.

Structural Review

We reviewed structural matters that we believe are relevant to our analysis, as well as the major
transaction documents, including the prospectus, PSA, and other relevant documents and
opinions, to understand the transaction's mechanics and its consistency with applicable criteria.
We also conducted a focused structural review of the 10 largest loans in the pool, as well as all
loans with a balance over $20.0 million. We note the structural matters, if any, that we factored
into our analyses of these loans in the Top 10 Loans section below.

S&P Global Ratings' Credit Evaluation

Our analysis of the pool included the following:

- We derived an S&P Global Ratings NCF for each of the 37 loans in the pool (100.0% of the
pooled trust balance). (See Appendix I for S&P Global Ratings' NCF variance applied to each
loan in the transaction.)

- We conducted site inspections for 13 properties across seven loans (32.7% of the pooled trust
balance).

- We analyzed the property-level operating statements, rent rolls, and third-party appraisal,
environmental, engineering, and, if applicable, seismic reports, for each loan that we reviewed
in the pool.

- We reviewed structural matters that we considered relevant to the analysis of the loans and the
transaction, and we performed a loan-level structural analysis for the 10 largest loans in the
pool.
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S&P Global Ratings' NCF variance

S&P Global Ratings' property-level cash flow analysis derives what it believes to be a property's
long-term sustainable NCF. In our analysis, we considered issuer-provided projections, historical
and projected operating statements, third-party appraisal reports, relevant market data, and
assessments of the various properties' competitive positions. On a pool-wide basis, our weighted
average NCF was 17.7% lower than the issuer's underwritten NCF (see Appendix I for S&P Global
Ratings' NCF variance for each loan).

S&P Global Ratings' DSC

We calculated the pool's 2.03x DSC using the respective loans' contract interest rate and the S&P
Global Ratings NCF (see table 7).

Table 7

S&P Global Ratings' DSC Range(i)

DSC range (x) No. of loans Loan balance (mil. $) % of pooled trust balance

Less than 1.00 1 40.0 4.4

1.00–1.10 -- -- --

1.10–1.20 2 11.7 1.3

1.20–1.30 4 129.4 14.2

1.30–1.40 2 50.4 5.5

1.40–1.50 3 100.7 11.1

1.50–1.60 3 35.5 3.9

1.60–1.70 1 22.0 2.4

1.70–1.80 2 33.4 3.7

1.80–1.90 2 26.9 3.0

1.90–2.00 2 51.2 5.6

Greater than 2.00 14 384.4 42.3

(i)Excludes the Los Angeles Leased Fee Portfolio. DSC--Debt service coverage.

S&P Global Ratings' LTV

Based on our analysis, S&P Global Ratings' weighted average beginning LTV ratio is 100.4% and
its ending LTV ratio is 95.7%, which reflects the 7.69% weighted average S&P Global Ratings
capitalization rate (see table 8).

Table 8

S&P Global Ratings' LTV Ratios(i)

LTV ratio range (%) No. of loans Loan balance (mil. $) % of pooled trust balance

Less than 50 -- -- --

50–55 -- -- --
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Table 8

S&P Global Ratings' LTV Ratios(i) (cont.)

LTV ratio range (%) No. of loans Loan balance (mil. $) % of pooled trust balance

55–60 -- -- --

60–65 2 67.5 7.4

65–70 2 66.3 7.3

70–75 3 67.4 7.4

75–80 2 54.5 6.0

80–85 -- -- --

85–90 -- -- --

90–95 3 31.2 3.4

95–100 3 104.0 11.4

100–105 5 87.5 9.6

105–110 7 134.7 14.8

Greater than 110 9 272.3 29.9

(i)Excludes the Los Angeles Leased Fee Portfolio. LTV--Loan-to-value.

S&P Global Ratings' credit assessment by property type

Table 9 summarizes S&P Global Ratings' NCF and valuation assessment by property type.

Table 9

Cash Flow Analysis And Valuation

Property type

% of pooled
trust

balance

S&P Global
Ratings' DSC

(x)(i)
% NCF
diff.(ii)

S&P Global
Ratings' cap

rate (%)

S&P Global
Ratings' weighted
average LTV ratio

(%)

S&P Global
Ratings' value
per unit/sq. ft.

($)

Office 66.9 2.08 (15.5) 7.67 94.4 341

Mixed-use 18.5 1.79 (27.9) 7.59 129.2 660

Industrial 4.7 2.64 (15.2) 7.66 78.5 46

Multifamily 3.2 1.81 (13.2) 7.25 92.6 541,980

Ground lease 2.6 -- -- -- -- --

Retail 2.6 1.73 (11.3) 9.04 96.5 95

Medical office 0.9 1.33 (20.3) 8.58 111.1 209

Manufactured
housing

0.6 2.05 (10.2) 9.00 104.5 61,297

Total/weighted
average(iii)

100.0 2.03 (17.7) 7.69 100.4 --

(i)Calculated based on S&P Global Ratings' NCF and the fixed loan interest rate. (ii)The difference between S&P Global Ratings' estimated NCF
and the underwriter's estimated NCF as a percentage of the underwriter's estimated NCF. (iii)Excludes the Los Angeles Leased Fee Portfolio.
DSC--Debt service coverage. NCF--Net cash flow. LTV--Loan-to-value. IG--Investment grade.
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S&P Global Ratings' credit assessment of the top 10 loans

Table 10 summarizes S&P Global Ratings' NCF and valuation assessment of the top 10 loans,
which consolidates the two crossed loans (Chase Center Tower I and Chase Center Tower II). We
provide individual analyses of these loans in the Top 10 Loans section below.

Table 10

Top 10 Loans

Property
Property
type

% of pooled
trust

balance

S&P Global
Ratings' trust

DSC (x)(i)
% NCF
diff.(ii)

S&P Global
Ratings' cap

rate (%)

S&P Global
Ratings' LTV

(%)

S&P Global
Ratings' value
per unit/sq. ft.

($)

530 Broadway Mixed-use 8.8 2.27 (17.0) 7.38 126.2 840

LA County Office
Portfolio

Office 7.6 1.29 (7.1) 8.00 108.1 184

Chase Center
Towers I and II

Office 7.4 3.23 (16.6) 7.00 60.7 759

1633 Broadway Office 6.3 3.12 (18.9) 6.35 67.1 583

12555 and 12655
Jefferson

Office 6.3 1.42 (21.2) 7.48 126.1 454

675 Creekside Way Office 4.8 1.97 (21.7) 7.25 98.2 478

Hampton Roads
Office Portfolio

Office 4.7 1.31 (1.3) 8.50 97.4 102

711 Fifth Avenue Mixed-use 4.4 0.92 (68.1) 7.02 163.7 979

BX Industrial
Portfolio

Industrial 4.1 2.78 (16.3) 7.35 73.3 47

Whitehall III and V Office 4.0 1.49 (11.8) 8.50 100.4 122

Total/weighted
average

-- 58.4 2.04 (18.89) 7.44 101.87 --

(i)Calculated based on S&P Global Ratings' NCF and the fixed loan interest rate. (ii)The difference between S&P Global Ratings' estimated NCF
and the underwriter's estimated NCF as a percentage of the underwriter's estimated NCF only. For pari passu loans, S&P Global Ratings' DSC
and LTV are based on the trust and pari passu balance. DSC--Debt service coverage. NCF--Net cash flow. LTV--Loan to value.

Table 11 summarizes S&P Global Ratings' NCF and valuation assessment of loans 11-20. For
these loans, our weighted average NCF is 16.3% lower than the issuer's underwritten NCF. S&P
Global Ratings' weighted average beginning LTV ratio is 97.3% for these loans, and we calculated
a 2.11x DSC using the respective loans' contract interest rates and S&P Global Ratings' NCF.
Factors that contributed to NCF variances over 7.0%, positive NCF variances, or high S&P Global
Ratings LTV ratios over 90.0% are outlined in table 12. (See Appendix I for S&P Global Ratings' NCF
variance, LTV ratio, and DSC ratio for all of the loans in the transaction.)
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Table 11

Loans 11-20

Property
Property
type

% of
pooled

trust
balance

S&P
Global

Ratings'
trust DSC

(x)(i)
% NCF
diff.(ii)

S&P
Global

Ratings'
cap rate

(%)

S&P
Global

Ratings'
LTV (%)

S&P
Global

Ratings'
value per

unit/sq. ft.
($)

NCF
variance/high

S&P Global
Ratings' LTV

drivers

Frick Building Office 3.9 1.26 (23.6) 8.25 118.4 84 Vacancy,
management

fee, TI/LC, and
CapEx

Peace Coliseum Office 3.8 2.52 (14.1) 8.25 76.3 191 Vacancy, TI/LC,
and CapEx

Los Angeles
Leased Fee
Portfolio

Ground
lease

2.6 -- -- -- -- -- Ground lease
methodology

1340 Concord Office 2.4 1.64 (18.1) 7.75 112.4 194 Vacancy, TI/LC,
and CapEx

1333 Main Street Mixed-use 2.3 1.56 (12.5) 9.00 104.6 87 Vacancy, real
estate taxes, and

TI/LC

City National
Plaza

Office 2.2 3.78 (17.6) 7.25 76.4 286 Other income,
TI/LC, and CapEx

Moffett Towers
Buildings A, B
and C

Office 2.2 2.80 (22.7) 7.25 74.4 626 Vacancy, and
Prop 13

adjustment

Roscoe Office Office 2.0 1.85 (8.7) 7.50 111.0 198 Vacancy, and
CapEx

Lava Ridge
Business Center

Office 2.0 1.76 (8.8) 8.25 96.9 136 Vacancy, TI/LC,
and CapEx

PCI Pharma
Portfolio

Mixed-use 1.8 2.22 (14.9) 8.00 105.2 76 GPR, Vacancy,
and

TI/LC

Total/weighted
average(iii)

-- 25.2 2.11 (16.29) 7.99 97.31 -- --

(i)Calculated based on S&P Global Ratings' NCF and the fixed loan interest rate. (ii)The difference between S&P Global Ratings' estimated NCF
and the underwriter's estimated NCF as a percentage of the underwriter's estimated NCF only. For pari passu loans, S&P Global Ratings' DSC
and LTV are based on the trust and pari passu balance. (iii) Excludes the Los Angeles Leased Fee Portfolio. DSC--Debt service coverage.
NCF--Net cash flow. LTV--Loan to value. CapEx--Capital expenditure. TI/LC--Tenant improvements and leasing commissions. N/A--Not
applicable.

Loan-level credit enhancement

We used each loan's S&P Global Ratings DSC and LTV to calculate its respective stand-alone
credit enhancement (SCE) and diversified credit enhancement (DCE) at the various rating
categories. These calculations included adjustments to reflect the various loans' amortization
terms and the presence of any subordinated additional debt (see Appendix II for a list of each
loan's SCE and DCE).
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Pool diversity

Overall transaction credit enhancement levels at each rating category are directly affected by the
loan pool's diversity, a function of the transaction's effective loan count. The effective loan count,
which is measured by the Herfindahl-Hirschman Index, accounts for the relative size of the loans
in the pool by normalizing a transaction's loan count to account for unevenly sized loans. This
transaction has an effective loan count of 22.1, which we consider to be moderately diversified,
resulting in a concentration coefficient of 55.2%.

We also considered the loan pool's geographic makeup in our overall transaction-level analysis.
This loan pool is geographically diverse and is located primarily within primary markets (64.8%)
and secondary markets (29.4%).

Transaction-level credit enhancement

We establish transaction-level credit enhancement levels using the concentration coefficient (a
function of a pool's effective loan count) to interpolate between the weighted average SCE and
DCE at each rating category, subject to applicable floors and any adjustment for overall
transaction-level considerations.

We believe this transaction's high percentage of full-term, interest-only loans warranted an
additional negative qualitative adjustment beyond that produced from our loan-level analysis and
model results.

Scenario Analysis

We performed several 'AAA' stress scenario analyses to determine how sensitive the certificates
are to a downgrade over the loan term.

Effect of declining NCF

A decline in NCF may constrain cash flows available for debt service. A decline in cash flows may
occur due to falling rental rates and occupancy levels, changes to operating expenses, or other
factors that may decrease a property's net income. To analyze the effect of a decline in cash flows
on our ratings, we have developed scenarios whereby the NCF from the portfolio decreases by
10.0%-40.0% from our current cash flow, which is 17.7% lower than the issuer's underwritten
NCF. (See table 13 for the potential effect on S&P Global Ratings' 'AAA' rating under these
scenarios, holding constant S&P Global Ratings' overall capitalization rate of 7.69%.)

Table 13

Effect Of Declining NCF On S&P Global Ratings

Decline in S&P Global Ratings' NCF (%) 0 (10) (20) (30) (40)

Potential 'AAA' rating migration AAA A+ BB+ B- CCC-

NCF--Net cash flow.
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Top 10 Loans

1. 530 Broadway

Table 14

Credit Profile

Loan no. 1 Property type Mixed-use

Loan name 530 Broadway Subproperty type Office/Retail

Pooled trust loan
balance ($)

80,000,000 Property sq. ft. 198,048

% of total pooled
trust balance (%)

8.8 Year built 1901

City New York Sponsor Serdar Bilgili; Michael Shvo; Deutsche Finance America
LLC; DF Deutsche Finance Holding AG; BAYVK
Immobilien-Dachfonds 1 SCS SICAV-FIS ELEKTRA 2

State N.Y. S&P Global Ratings'
amortization category

Interest only

S&P Global
Ratings' market
type

Primary S&P Global Ratings'
amortization adjustment
(%)

(2.50)

S&P Global
Ratings' NCF ($)

5,250,000 S&P Global Ratings'
subordinate debt
category

N/A

S&P Global
Ratings' NCF
variance (%)

(16.96) S&P Global Ratings'
subordinate debt
adjustment

N/A

S&P Global
Ratings' cap rate
(%)

7.38 S&P Global Ratings' LTV
ratio (%)

126.2

S&P Global
Ratings' value (mil.
$)

63.4 S&P Global Ratings' DSC
(x)

2.27

S&P Global
Ratings' value
variance (%)

(57.9) 'AAA' SCE (%) 64.3

S&P Global
Ratings' value per
sq. ft./unit ($)

840 'AAA' DCE (%) 26.7

(i)Pari passu adjusted. (ii)The loan is pari passu; LTV and DSC calculated based on the $130.0 million pari passu companion loan and the $80.0
million pooled trust loan balance (collectively, the whole loan). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The $80.0 million trust loan represents a senior pari passu portion within a larger $210.0 million
whole loan. The mortgage loan is secured by the fee-simple interest in a 198,048-sq.-ft.,
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11-story, mixed-use office and retail building located on the northeast corner of Broadway and
Spring Street in the SoHo neighborhood in downtown Manhattan. The property is located near
numerous transportation alternatives, including the R, W and #6 subway lines.

- The property was constructed in 1901 and was renovated in 2011. It consists of 174,454-sq.-ft.
of loft-style office space, 13,126-sq.-ft. of ground floor retail space, 5,296-sq.-ft. of
below-grade retail space, and 5,172-sq.-ft. of below-grade storage space. Of the
198,048-sq.-ft. of collateral net rentable area (NRA), 88.1% is office and 11.9% is retail.
However, due to the differences in rental rates per sq. ft., the office space only comprises
51.0% of the property's in-place gross rents while the retail space accounts for 49.0% of
in-place gross rents as calculated by S&P Global Ratings.

- The property is currently 100.0% leased to a diverse roster of tenants across the technology,
marketing and advertising, retail, media, and music industries. However, one of the retail
tenants, Vincent Camuto (2.5% of NRA; 7.4% of the base rental income), is dark, and both S&P
Global Ratings and the loan seller have excluded any income associated with the tenant from
underwritten cashflows. The largest tenants at the property by rental contribution are Anomaly
Partners (42.7% of NRA; 28.7% of the in-place base rental income), an international marketing
and communications firm, Club Monaco (parent company: Ralph Lauren; A-/Negative/A-2;
5.7%; 20.8%), and Knotel (24.5%; 14.2%), a provider of co-working space.

- The property is located in the SoHo neighborhood of downtown Manhattan, a primary market.
According to CoStar, the property is located within the SoHo office and retail submarkets,
which had vacancy rates of 9.7% and 5.0%, respectively, with market rents of
$72.00-per-sq.-ft. and $123.33-per-sq.-ft., respectively, as of first-quarter 2020. The property
is currently 100.0% leased, according to the March 2020 rent roll. S&P Global Ratings assumed
an average office vacancy rate of 18.7% and an average retail vacancy rate of 23.9%, as well as
an average office rent of $71.93-per-sq.-ft. and an average retail rent of $440.20-per-sq.-ft.

- The property benefits from extensive renovations. Since 2007, Wharton Properties and Thor
Equities, the previous sponsors, spent approximately $11 million ($56-per-sq.-ft.) to upgrade
building systems, refurbish office spaces, and reconfigure the building's base to create
additional retail space. Upgrades included roof work, new windows, and façade repairs. The
current sponsors plan to invest $4.5 million over the first three years of the loan on lobby,
elevator, and other improvements to the building's base.

- The trust loan has a strong DSC of 2.27x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 17.0% lower than the issuer's NCF (a variance driven
primarily by our higher vacancy assumptions and the issuer's straight-lining of future rent
steps for Club Monaco, which we excluded).

- The mortgage loan is an acquisition, and the sponsor contributed $197.8 million of equity as
part of the $407.8 million all-in acquisition costs (48.5% of the acquisition costs). The mortgage
loan benefits from the experienced sponsorship of Bayerische Versorgungskammer (BVK),
Deutsche Finance America (DFA), Michael Shvo (SHVO), and BLG Capital (BLG). Each of these
entities has significant capital under management, and BVK is the largest with a total
investment volume of €77.0 billion. In addition, the entities in this partnership have
successfully acquired several properties in gateway U.S. markets prior to the acquisition of 530
Broadway, including 711 Fifth Avenue.

- The mortgage loan is structured with a hard in-place lockbox and springing cash management,
which allows the borrower to control funds until an event of default has occurred or a DSC ratio
of 1.25x is breached for two consecutive quarters. At that point, the borrower will be required to
maintain monthly tax and insurance escrows, replacement reserves, and tenant improvements
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and leasing commissions (TI/LC) deposits. During a cash sweep event, all excess cash flow will
be deposited into a lender-controlled account.

The loan exhibits the following concerns and mitigating factors:

- The trust loan has high leverage with a 126.2% LTV ratio, based on S&P Global Ratings'
valuation. Our long-term sustainable value estimate is 57.9% lower than the appraiser's
valuation.

- The trust loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. We accounted for this lack of amortization by applying a
negative LTV threshold adjustment across the capital structure.

- As of May 29, 2020, the property is reported to be open but not operating due to the "New York
State on Pause" executive order, which restricts non-essential business operations and
encourages residents to stay at home. The loan is current as of the June 2020 payment date.
According to the issuer, Vince Camuto (7.6% of underwritten gross rent) executed a rent
deferral agreement in which the tenant pays 50.0% of April, May, and June rent with deferred
rent required to be paid in October, November, and December of 2020. Finally, Club Monaco
(20.3% of underwritten gross rent) did not make its May rent payment and a resolution between
the sponsor and tenant is pending. The Club Monaco lease is guaranteed by Ralph Lauren.
Because New York's Phase I reopening is currently underway, the sponsor is working closely
with property management and tenants on re-opening plans. Given the high degree of
uncertainty around the timeframe of state-level restrictions to combat the spread of the
COVID-19 virus, we believe the risk of the borrower requesting forbearance is elevated.
However, we believe the servicer advancing mechanism that is in place provides short-term
liquidity support.

- The property faces considerable rollover risk during the loan term, with 97.5% of the leased
NRA and 89.6% of in-place gross rents, as calculated by S&P Global Ratings, expiring during
the 10-year loan term, with elevated concentrated rollover risk in 2024 when 24.8% of gross
rent expires due to Anomaly Partners' lease expiration. Additionally, 33.4% of gross rent expires
in 2029, of which 60.9% is associated with Club Monaco (20.3% of gross rent as calculated by
S&P Global Ratings), while the remainder is associated with Knotel (13.0% of gross rent as
calculated by S&P Global Ratings). This is partially mitigated by the loan's ongoing
$1.75-per-sq.-ft. TI/LC reserve, subject to a cap equal to one year of collections, which can be
used to help re-tenant the property and is structured with a 1.25x DSCR trigger. In addition, the
loan is structured with an $18.0 million holdback at closing, of which $3.0 million can be used
by the borrower for capital expenditures and leasing costs, and $5.0 million can be used for real
estate taxes. However, any amounts remaining after seven years from closing will be
distributed to the borrower so long as there is no cash management period under the loan
agreement.

- Knotel, a provider of co-working space, occupies the building's entire second and third floors
and a portion of the fourth floor. Knotel (13.0% of underwritten gross rent) did not make its April
and May rent payments. In lieu of rent payments, the borrower drew down on Knotel's security
deposit letter of credit and has requested the letter of credit be replenished. The status of this
request is uncertain, and the remaining balance represents slightly above three months of the
tenant's rents and reimbursements. Like many of its peers in the co-working space, Knotel was
experiencing operating hardships pre-COVID-19; the pandemic has exacerbated many of these
operational issues, presented new ones, and made the tenant's prospects uncertain. Given the
headwinds facing Knotel, we reduced the amount of income associated with the tenant's lease
by half, increased the capitalization rate applied to the income, and increased TI/LC collections
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associated with the square footage to account for future re-tenanting costs.

- While CoStar details a 5.0% vacancy rate for the SoHo retail submarket as a whole, the strip of
Broadway where the property is located was riddled with vacant store fronts pre-COVID-19,
with estimates of vacancy rates as high as 30.0% prior to the outbreak. Today, with the dust
still settling from the shutdown, the availability rate is even more unclear. However, according
to a Fall 2019 survey of asking rents provided by the Real Estate Board of New York, the latest
for which data is available, asking rents along Broadway between Houston and Broome Streets
are already 50.0% below their Spring 2015 peaks, and declined approximately 13.0% versus
Fall 2018. Given these concerns, we underwrote 100.0% vacancy on the dark Vince Camuto
space, increased our vacancy assumption on the other retail suites to 10.0% from 5.0%,
(despite the credit characteristics of Club Monaco and AT&T), and excluded any valuation
benefit for Club Monaco's future rent steps.

- Vince Camuto, a retail tenant that represents 7.6% of the total gross rent, has an early
termination option if store sales do not exceed $10.0 million for the fiscal year December 2020
to November 2021. As noted earlier, the tenant went dark in late Spring 2018 and has
subleased its space several times for use by pop-up stores. It is assumed the termination
option will be exercised in 2021. Excluding Vince Camuto, the property is 97.5% occupied.

- The loan does not have any entity named as a carve-out guarantor. In our view, this limitation
generally lessens the disincentive provided by a full nonrecourse carve-out related to "bad
acts" or voluntary bankruptcy.

2. LA County Office Portfolio

Table 15

Credit Profile

Loan no. 2 Property type Office

Loan name LA County Office
Portfolio

Subproperty type Suburban

Pooled trust loan balance ($) 69,000,000 Property sq. ft./no. of units 346,786

% of total pooled trust balance
(%)

7.6 Year built/renovated Various

City Various Sponsor Norman J.
Kravetz

State Calif. S&P Global Ratings' amortization
category

Partial IO

S&P Global Ratings' market type -- S&P Global Ratings' amortization
adjustment (%)

(1.25)

S&P Global Ratings' NCF ($) 5,210,000 S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF variance
(%)

(7.07) S&P Global Ratings' subordinate debt
adjustment

N/A

S&P Global Ratings' cap rate (%) 8.00 S&P Global Ratings' LTV (%) 108.1

S&P Global Ratings' value (mil. $) 63.8 S&P Global Ratings' DSC (x) 1.29

S&P Global Ratings' value
variance (%)

(37.2) 'AAA' SCE (%) 57.2
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Table 15

Credit Profile (cont.)

S&P Global Ratings' value per sq.
ft./unit ($)

184 'AAA' DCE (%) 40.5

NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage. SCE--Stand-alone credit enhancement. DCE--Diversified credit
enhancement. N/A--Not applicable. IO--Interest only.

Strengths and concerns

The loan exhibits the following strengths:

- The pooled trust loan is secured by first-mortgage lien on the borrowers' fee-simple interests in
a cross-collateralized and cross-defaulted office portfolio, comprised of five suburban office
properties, totaling 346,786-sq.-ft. located in the Agoura Hills, Calabasas, and Woodland Hills
submarkets of Los Angeles, Calif. The portfolio is comprised of one class-A property and four
class-B properties, which are within an 11-mile radius of each other and located along
Interstate 101. The Calabasas and Woodland Hills properties are approximately 31- and
25-miles, respectively, from downtown Los Angeles.

- The portfolio is diverse with 25 unique tenants and no single tenant occupies more than 14.7%
of the NRA or 14.8% of the gross rent as calculated by S&P Global Ratings. Additionally, the
tenants are further diversified across industry groups, including healthcare, legal, finance,
logistics, technology, communications, consumer goods, and insurance industries.

- The properties have demonstrated strong historical occupancy. From 2016 to 2019, the
portfolio maintained an occupancy of no less than 88.6% with an average in-place occupancy
of 94.3% over this same period. The portfolio was 97.8% occupied as of the May 27, 2020 rent
roll. Additionally, the portfolio's NOI has steadily increased to $6.3 million as of Dec. 31, 2019,
from $5.3 million in 2016.

- The loan is structured with a hard in-place lockbox and springing cash management. A cash
sweep event occurs upon an event of default, if the DSC falls below 1.15x, or if one of the major
tenants has terminated or elected to terminate its space, declared bankruptcy, failed to timely
renew their lease, or reduced its square footage beyond certain minimum thresholds. There are
also ongoing reserves for taxes, insurance, capital expenditures, and leasing expenses.

- We visited all three of the Agoura Hills properties on Nov. 12, 2019. We toured the lobbies,
common areas, fitness centers, and patios. The properties were easily accessible and have
been well-maintained, consistent with the surrounding class-B suburban office aesthetic as
viewed in the submarket. Although each tenanted area featured distinct amenities, the
common theme was open floor plan workspaces with recently furnished common areas. It was
observed that Nuance (9.9% of NRA; 9.4% of gross rent), the fourth-largest tenant of the three
Agoura buildings, was not fully utilizing its space. Approximately 50% of the Nuance employees
were working remotely during our tour. The tour representative mentioned that Nuance plans to
renovate its space and once completed, will require all employees to work on-site.

The loan exhibits the following concerns and mitigating factors:

- The pooled trust loan has high leverage, with an S&P Global Ratings' LTV ratio of 108.1% based
on our valuation of the portfolio. The LTV ratio based on the appraiser's "as-is" valuation is
67.9%. Our estimate of long-term sustainable value is 37.2% lower than the appraiser's "as-is"
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valuation.

- The loan is interest-only for the first four years of the 10-year loan term. We reduced our LTV
recovery thresholds at each rating category to account for the higher refinancing risk at loan
maturity compared to a fully amortizing loan.

- There is tenant concentration risk as there are five major tenants that represent approximately
207,109-sq.-ft. (59.7% of NRA and 59.2% of in-place rent) as calculated by S&P Global Ratings.
The five largest tenants include; PNMAC (14.7% of NRA; LXP: June 2024), CYDCOR LLC (12.4%;
LXP: May 2025), Motor Vehicle Software Corp. (12.2%; June 2028), Western General Insurance
(10.6%; LXP: February 2025), and Nuance ('BB-/Positive', 9.9%; LXP: September 2024). Further,
the second and third major tenants both have termination options: CYDCOR LLC has a one-time
termination option in December 2021 with a 12-month notice period and termination fee equal
to $800,000. Motor Vehicle Software Corp. has an on-going termination option any date after
the 72nd lease month (February 2024), with a 12-month notice period and termination fee
equal to the unamortized portion of tenant improvements, leasing commissions, and abated
rent. The loan is structured with a NCF sweep, which commences nine months prior to lease
expiration of any of the top four tenants or any tenant that occupies more than 35,000-sq.-ft.
During the cash sweep, all available cash will be paid into a special rollover reserve subaccount.
To cure the lease sweep, the sponsor may contribute $30.00 per-sq.-ft. into the special rollover
reserve.

- The portfolio faces considerable tenant rollover risk during the 10-year loan term, with 97.6% of
the leased NRA and 98.7% of in-place gross rents expiring during the loan term, as calculated
by S&P Global Ratings. Furthermore, the rollover is concentrated in 2024 and 2025, when
30.1% and 28.1% of the in-place gross rents, respectively, expire. The average remaining lease
term across the portfolio is 4.2 years. The loan is structured with an upfront $1.0 million ($2.88
per-sq.-ft.) general TI/LC reserve and ongoing reserves of $1.50 per-sq.-ft. per annum, capped
at $1.0 million. As previously mentioned, the loan is structured with a NCF sweep that
commences nine months prior to lease expiration of any of the top four tenants or any tenant
that occupies more than 35,000-sq.-ft.

- The three Agoura Hills properties (65.6% of ALA), are located in secondary markets and the
Calabasas (19.7% of ALA) and Woodland Hills (14.8%) properties, are located in primary
markets. According to CBRE-Econometrics (CBRE-EA), the properties are clustered within the
West San Fernando Valley office submarket. As of the first-quarter 2020, the West San
Fernando Valley submarket five- and 10-year historical average vacancy rates were 12.7% and
15.8%, respectively, with first-quarter 2020 vacancy at 9.7% and a 2020 forecast of 12.5%.
Historically, the West San Fernando Valley submarket five- and 10-year historical average
gross asking rents were $28.05 per-sq.-ft. and $26.62 per-sq.-ft., respectively, with
first-quarter 2020 rent at $29.22 per-sq.-ft. The portfolio's in-place gross rent is $31.63
per-sq.-ft. as calculated by S&P Global Ratings. Although the portfolio is 2.4% vacant, we
applied an 11.2% vacancy factor to account for the submarket historical trends, five-year
forecast, single-tenant exposure at one of the properties, and the portfolio's historical
occupancy.

- While the collateral for this loan consists of multiple properties, they are all suburban office
buildings. We consider suburban office properties to be riskier relative to CBD office properties
because of the lower barriers to entry and the generally lesser-quality tenant base. We
accounted for these risks in our capitalization rates for the individual properties.

- The borrower is permitted to release properties as long as the release is in connection with an
arm's length sale to an unaffiliated third party; the borrower defeases an amount equal to the
release amount (the greater of 100% of net sales proceeds or 115% of the ALA); after giving
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effect to such release and partial defeasance, the debt yield (DY) is not less than the greater of
the DY immediately prior to such release and 7.7%.

- The mortgage loan is a refinancing, and the loan proceeds returned approximately $12.9 million
(18.7% of the financing) of equity to the sponsor. The sponsor constructed the properties for
approximately $32.1 million ($92.6-per-sq.-ft.) between 1980 and 2008, and is expected to have
no equity remaining in the portfolio.

- The loan's sponsor is Norman Kravetz, the managing member and principal owner of Realty
Bancorp Equities LLC (RBE), a real estate development and property management company
that currently owns and operates over two million-sq.-ft. of retail, office and industrial
properties. Mr. Kravetz has been active in Southern California real estate for over 40-years. Mr.
Kravetz is currently in litigation, relating to a breach of limited indemnity guaranties executed in
December 2017 supporting a $50 million loan. RBE Capital, an entity which is 50.0% owned by
Mr. Kravetz, provided financing to a servicer, JH Portfolio Debt Equities. In 2018, the servicer
defaulted on several loan obligations, including a transaction on a loan originally made by
Citibank N.A. (Citibank) in June 2017. Citibank has filed a suit against the servicer seeking
repayment of the loan. As part of an amendment to the Citibank loan, recourse guaranties to
the sponsor are triggered under guaranty trigger events. As an affiliate to the servicer, a breach
under the Citibank loan led to a full recourse guaranty obligation of the loan amount, $50.0
million plus accrued interest of $8.8 million, which Citibank alleges is due. The case is currently
still pending.

- As of June 1, 2020, all five office buildings have remained open. However, LA County's stay at
home order, which has been extended in some form into the summer, requires all non-essential
businesses statewide to close and encourages residents to stay at home. The sponsor reports
that many employees have chosen and/or been advised to work from home, and as such, most
tenants are not fully utilizing their space at this time. The sponsor reported May 2020 rent
collections were approximately 83%, as CYDCOR LLC and Creative Travel Planners did not pay
their May 2020 rent. Based on the loan's interest expense and the full-year 2019 NCF, the
portfolio's DSC was 2.73x compared to 2.05x when excluding the two tenants who did not pay
the May 2020 rent. Further, the sponsor noted five tenants representing 38.1% of gross rent, as
calculated by S&P Global Ratings, requested some sort of COVID-19 virus relief. Two tenants
have been granted a rent deferral and three tenants are in discussions with the sponsor to
come to an equitable solution. The sponsor is considering restructuring these leases, which
may consist of rent abatements with some form of a lease extension and deferring rent
payments for a few months with repayment expected after the deferral period over a period of
three to 12-months. The loan is current through the June 6, 2020 payment date and as of June
1, 2020, the loan is not subject to any modification or forbearance request. As previously
mentioned, we utilized a vacancy rate of 11.2% in our analysis, compared to the actual in-place
vacancy of 2.4% and our NCF was approximately 7.1% lower than the 2019 NCF. Additionally,
we increased our capitalization rate by 0.25% to account for the uncertainty around the office
landscape during and post-COVID-19 virus.

3. Chase Center Tower I and Chase Center Tower II
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Table 16

Credit Profile

Loan no. 3 Property type Office

Loan name Chase Center Towers I
and II

Subproperty type CBD

Pooled trust loan
balance ($)

67,500,000 Property sq. ft./no. of units 586,208

% of total pooled trust
balance (%)

7.42 Year built/renovated 2019

City San Francisco Sponsors GSW Sports LLC; Uber Technologies
Inc.; Alexandria Real Estate Equities

Inc.

State Calif. S&P Global Ratings' amortization
category

Interest only

S&P Global Ratings'
market type

CBD S&P Global Ratings' amortization
adjustment (%)

(2.50)

S&P Global Ratings'
NCF ($)

7,784,700(i) S&P Global Ratings' subordinate
debt category

Additional secured subdebt

S&P Global Ratings'
NCF variance (%)

(16.6) S&P Global Ratings' subordinate
debt adjustment

(5.00)

S&P Global Ratings'
cap rate (%)

7.00 S&P Global Ratings' LTV (%) 60.7

S&P Global Ratings'
value (mil. $)

111.2(i) S&P Global Ratings' DSC (x) 3.23

S&P Global Ratings'
value variance (%)

(48.5) 'AAA' SCE (%) 34.5

S&P Global Ratings'
value per sq. ft./unit ($)

759 'AAA' DCE (%) 5.8

i)Pari passu adjusted. (ii)The loan is pari passu; LTV and DSC are calculated based on the $202.5 million pari passu companion loan and the
$67.5 million pooled trust loan balance (collectively, the senior note). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The trust loans are secured by the fee condominium interest in two class-A office towers
totaling 586,208-sq.-ft. Both buildings are adjacent to the newly constructed Chase Center
arena, within the Chase Center complex in San Francisco, which is also home to the Golden
State Warriors NBA team. The complex is well-located with access to public transit as it
borders the Third Street light rail, is within a few blocks of Calltrain, and BART connects via an
underground station. Both towers are 100% leased to Uber Technologies Inc. (Uber;
'B-/Stable'). The two individual loans have been cross-collateralized and cross-defaulted, and
as such, we view them as effectively one loan.

- The senior note, which comprises the $67.5 million pooled trust balance and the $202.5 million
pari passu portion, has low leverage, with an S&P Global Ratings' LTV ratio of 60.7%, based on
our valuation. The LTV ratio based on the appraiser's "as-is" valuation is 31.3%. Our estimate of
long-term sustainable value is 48.5% lower than the appraiser's "as-is" valuation.
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- The senior note has a strong DSC of 3.23x, calculated using the loan's fixed interest rate and
our in-place NCF for the property, which is 16.6% lower than the issuer's NCF.

- The property is located in a primary market. The property is well-positioned in the Mission
Bay/China Basin submarket, according to CoStar. As of first-quarter 2020, Mission Bay/China
Basin three to five star vacancy rate was reported at 1.1%, with an average in-place gross
asking rent of $77.53-per-sq.-ft. The property is currently 100.0% occupied according to the
June 2020 rent roll and has in place gross rent of $65.00-per-sq.-ft. with annual 3.0% rent
escalations. S&P Global Ratings assumed a 10.0% vacancy rate in our derivation of long-term
sustainable NCF.

- The loan benefits from the sponsorship of a joint venture between GSW Sports LLC (45%); Uber
(45%); and Alexandria Real Estate Equities (10%). GSW Sports LLC is the ownership group of
the Golden State Warriors, and consists of a group of investors led by Joseph Lacob and Peter
Guber. Uber is a multinational transportation company that connects peer-to-peer ridesharing,
food delivery, and bicycle-sharing systems, and currently operates in 67 countries with over
111 million users. Alexandria Real Estate Equities is a real estate investment trust (REIT) that
focuses on life science and technology campuses and has investments in over 39.0
million-sq.-ft. of office space.

- The mortgage loan is structured with a hard in-place lockbox and springing cash management,
which allows the borrower to control funds until an event of default has occurred, borrower
declares bankruptcy, or the major tenant defaults, declares bankruptcy, is downgraded below
an S&P Global Ratings 'CCC+' rating, or its average market capitalization falls below a certain
threshold level. At that point, the borrower will be required to maintain monthly tax, insurance,
and condominium common charge escrows, replacement reserves, and TI/LC deposits. During a
cash sweep event, all excess cash flow will be deposited into a lender-controlled account.

- We visited the property on Oct. 24, 2019, accompanied by representatives of the issuer,
sponsor, and tenant. Originally an industrial district, the immediate neighborhood has
undergone a significant transformation over the past 10 years, spurred by the opening of the
Mission Bay campus of the University of California, San Francisco (a medical school) in early
2015. The area is now home to a cluster of medical and biotechnology office and research and
development, luxury condominiums, and rental apartments, and the Chase Center. The
property features large, column-free spaces, attractive modern design, floor-to-ceiling
windows featuring views of the San Francisco cityscape, desirable outdoor terraces, and is
expected to achieve a LEED-Gold designation. Overall the property is well-located and is in
excellent condition, thus warranting its class-A designation.

The loan exhibits the following concerns and mitigating factors:

- The senior note represents $270.0 million out of a larger $600.0 million whole loan. Out of the
remaining $330.0 million, $155.0 million are subordinate notes that support loan-specific rake
bonds and a $175.0 million subordinate C-note, which is the controlling piece of the whole loan.
Including the subordinate notes, our LTV ratio increases to 134.9% from 60.7%. The
comparably weaker credit metrics for the total debt exposes the trust loan to higher default
risk. We reduced our LTV recovery thresholds at each rating category to account for this risk.

- The trust loan is interest-only for its entire five-year term, and there will be no scheduled
amortization during the loan term. To account for this lack of amortization, we applied negative
LTV threshold adjustments across the capital structure.

- The mortgage loan is a refinancing, and the loan proceeds returned approximately $202.2
million (33.7% of the total loan balance) of equity to the sponsor. Based on the sponsor's cost
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basis of $688.8 million, $88.8 million of cash equity will remain in the loan at closing. The
sponsor purchased the development rights for condominium air space units in October 2017 for
$174.0 million ($297-per-sq.-ft.) and subsequently spent $514.8 million ($878-per-sq.-ft.) to
develop the towers. The project was substantially completed by March 2020 with Uber in the
process of completing interior tenant improvement work. The tenant was scheduled to occupy
the collateral by June 2020 (see below for COVID-19 update), with a phased move-in plan to
locate employees on-site through September 2020.

- The office towers have limited operating histories because construction was recently
completed in March 2020. However, the towers are 100% occupied because Uber's lease and
rent commenced in September 2019 (Tower II) and October 2019 (Tower I), when Uber took
possession of the collateral. The move-in timeline has been pushed by approximately 30 days
due to the on-going COVID-19 virus pandemic.

- The performance of the loan is highly dependent on Uber's business prospects and
performance, as Uber leases 100.0% of the property's total square footage under leases
expiring in 2039. The triple-net leases include annual base rent increases of 3.0%, one
extension option for 14 years, and no early termination rights.

- The loan permits the release of an individual office tower upon a release premium payment
equal to 115% of the ALA. A property release is subject to a minimum DSC equal to or greater
than the greater of (a) 1.45x for the release of Tower II and 1.43x for the release of Tower I and
(b) the aggregate DSC immediately prior to such release. This is designed to ensure that the
credit characteristics do not deteriorate as a result of a release.

- The loan does not have any entity named as a carve-out guarantor. In our view, this limitation
generally lessens the disincentive provided by a full nonrecourse carve-out related to "bad
acts" or voluntary bankruptcy.

- The property is subject to a condominium regime, consisting of a condominium comprised of
the office unit, which is the collateral for this loan, as well as a retail unit. The borrower has
approximately 84.0% of the votes in the condominium association and 11% of the remaining
votes are held by an affiliate of the GSW sponsor. The borrowers have effective control of the
condominium.

- As of May 26, 2020, Uber was temporarily delayed in taking occupancy given a hold on
construction in California. However, Uber is now in possession of their space and is continuing
to pay rent as scheduled. The loan is current as of the June 2020 payment date. San Francisco
lifted its stop work order on May 4, 2020, at which point interior build-out of the Uber space was
resumed. Given the high degree of uncertainty around the timeframe of state-level restrictions
to combat the spread of the COVID-19 virus, we believe the risk of the borrower requesting
forbearance is elevated. However, we believe the servicer advancing mechanism that is in place
provides short-term liquidity support.

4. 1633 Broadway

Table 17

Credit Profile

Loan no. 4 Property type Office

Loan name 1633 Broadway Subproperty type CBD
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Table 17

Credit Profile (cont.)

Pooled trust loan balance
($)

57,500,000 Property sq. ft. 2,561,512

% of total pooled trust
balance (%)

6.3 Year built 1972

City New York Sponsor Paramount Group Operating
Partnership L.P.

State N.Y. S&P Global Ratings' amortization
category

Interest only

S&P Global Ratings' market
type

Primary S&P Global Ratings' amortization
adjustment (%)

(2.50)

S&P Global Ratings' NCF ($) 5,440,000(i) S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

(18.86) S&P Global Ratings' subordinate
debt adjustment

N/A

S&P Global Ratings' cap
rate (%)

6.35 S&P Global Ratings' LTV ratio (%) 67.1

S&P Global Ratings' value
(mil. $)

85.7(i) S&P Global Ratings' DSC (x) 3.12

S&P Global Ratings' value
variance (%)

(37.8) 'AAA' SCE (%) 32.9

S&P Global Ratings' value
per sq. ft./unit ($)

583 'AAA' DCE (%) 5.9

(i)Pari passu adjusted. (ii)The loan is pari passu; LTV ratio and DSC calculated based on the $943.5 million companion loan and the $57.5 million
pooled trust loan balance (collectively, the senior loan component). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The $57.5 million trust loan represents a senior pari passu portion within a larger $1.25 billion
whole loan. The mortgage loan is secured by the fee-simple interest in a 2.6 million-sq.-ft.,
48-story office tower situated on a full block on Broadway between 50th and 51st Streets in
Midtown Manhattan. The property was constructed in 1972, was renovated in 2013, and
consists of 2.27 million-sq.-ft. of office space, 145,192-sq.-ft. of theater space, 77,338-sq.-ft.
of retail space, and a 250-space below-grade parking garage.

- The senior loan component has low leverage with a 67.1% LTV ratio, based on S&P Global
Ratings' valuation. Our long-term sustainable value estimate is 37.8% lower than the
appraiser's "as-is" valuation.

- The senior loan component has a strong DSC of 3.12x, calculated using the loan's fixed interest
rate and our in-place NCF for the property, which is 18.9% lower than the issuer's NCF.

- The property is currently 98.4% leased to a diverse tenant roster of 28 unique tenants. Of the
2.56 million-sq.-ft. of collateral NRA, 88.8% is office, 5.7% is theatre, 3.0% is retail, 2.0% is
parking, and 0.5% is storage. The largest tenants at the property are Allianz Asset Management
of America (AA/Stable/A-1+; 12.5% of NRA; 15.5% of the in-place base rental income), WMG

www.standardandpoors.com June 17, 2020       29

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer
on the last page.

2463860

Presale: JPMDB Commercial Mortgage Securities Trust 2020-COR7



Acquisitions Corp. (11.3%, 10.1%), and Showtime Networks Inc. (parent company: ViacomCBS
Inc.; BBB/Negative/A-2; 10.2%, 8.4%). The property has demonstrated a strong historical
average occupancy of 94.2% since 2003.

- The property is located in a primary market. According to CoStar, the property is located within
the Columbus Circle office and retail submarkets, which had vacancy rates of 6.8% and 1.6%,
respectively, with market rents of $77.45-per-sq.-ft. and $117.07-per-sq.-ft., respectively, as
of third-quarter 2019. The property is currently 98.4% physically occupied, according to the
October 2019 rent roll. S&P Global Ratings assumed an average rent of $67.01-per-sq.-ft. and
weighted average vacancy rate of 5.9%, giving credit to the investment-grade tenancy at the
property.

- We visited the property on Oct. 23, 2019, and found the improvements to be consistent with a
class-A office property. We viewed the top two floors, which were currently under construction
and leased to New Mountain Capital LLC. New Mountain was expected to take occupancy in
February 2020 but due to the COVID-19 virus that has been postponed and no definitive plan
has been set on when the move in might take place. The space offered impressive views of the
city skyline, particularly from the double-height open balcony facing south. We also visited the
MongoDB, Warner Music Group, and Bleacher Report (Turner Broadcast System Inc.) offices,
which all contained internal staircases and offered modern, renovated office space. The
building was conveniently located on Broadway with multiple transportation options, including
the #1 subway line at the base of the property.

- The mortgage loan benefits from Paramount Group Inc.'s (NYSE: PGRE) experienced
sponsorship. PGRE owns more than 10.4 million-sq.-ft. of class-A office buildings in New York,
Washington, D.C., and San Francisco. The company was founded in 1978 by Werner Otto and
taken public in November 2014.

- The mortgage loan is structured with a hard lockbox and springing cash management. A cash
sweep event occurs if the DY falls below 5.8% for two consecutive quarters. At closing, the
borrower will deposit $40.40 million for unfunded obligations such as TI/LCs and free rent.
There are also ongoing reserves for taxes, insurance, and capital expenditures.

The loan exhibits the following concerns and mitigating factors:

- The $57.5 million pooled trust loan, along with the $943.5 million pari passu portion held
outside the trust, represents a total $1.00 billion senior loan component of a $1.25 billion whole
loan. The remaining $249.0 million junior nontrust note is held outside the trust, is the
controlling piece of the whole loan, and increases our LTV ratio to 83.8% from 67.1%.

- The trust loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. We accounted for this lack of amortization by applying a
negative LTV ratio threshold adjustment across the capital structure.

- In addition to the first-mortgage loan, the loan agreement permits future mezzanine debt as
long as the aggregate DY remains equal to or greater than the underwritten level of 9.4%, the
aggregate DSC remains equal to or less than 3.08x, and the aggregate LTV ratio remains equal
to or lower than the underwritten level of 52.1%. Any additional financing is also subject to
rating agency consent.

- The mortgage loan is a refinancing, and the loan proceeds returned approximately $139.9
million (11.2% of the financing) of equity to the sponsor.

- The loan does not have any entity named as a carve-out guarantor. In our view, this limitation
generally lessens the disincentive provided by a full nonrecourse carve-out related to "bad boy"
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acts or voluntary bankruptcy.

- As of May 21, 2020, the property is reported to be open and operating; however, due to the "New
York State on Pause" executive order, which restricts non-essential business operations and
encourages residents to stay at home, all retail tenants including the two theaters at the
property are closed and the majority of the office tenants are working remotely. The loan is
current as of the June 2020 payment date. According to the issuer, the sponsor has received
either full or partial rent payments in May from tenants representing 93.0% of the base rent.
One tenant, representing approximately 8.0% of the base rent, paid reduced April and May rent
and has signed an amendment allowing for a portion of the contract rent to be deferred through
year-end 2020. The deferred rent is required to be repaid with interest over a 36-month period
beginning Jan. 1, 2021. We utilized a 5.9% vacancy rate versus the actual in-place vacancy of
1.6% and our NCF was 18.7% lower than the Nov. 30, 2019, trailing twelve-month period. Given
the high degree of uncertainty around the timeframe of these state level restrictions to combat
the spread of the COVID-19 virus, we believe the risk of forbearance is elevated. However, we
believe the servicer advancing mechanism that is in place provides short-term liquidity
support.

5. 12555 and 12655 Jefferson

Table 18

Credit Profile

Loan no. 5 Property type Office

Loan name 12555 and 12655 Jefferson Subproperty type CBD

Pooled trust loan balance ($) 57,000,000 Property sq. ft./no. of units 193,908

% of total pooled trust
balance (%)

6.3 Year built/renovated 1985

City Los Angeles Sponsors Simon Mani, Daniel
Mani

State Calif. S&P Global Ratings' amortization
category

Interest only

S&P Global Ratings' market
type

Primary S&P Global Ratings' amortization
adjustment (%)

(2.50)

S&P Global Ratings' NCF ($) 3,210,000(ii) S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

(21.24) S&P Global Ratings' subordinate debt
adjustment

N/A

S&P Global Ratings' cap rate
(%)

7.48 S&P Global Ratings' LTV (%) 126.1

S&P Global Ratings' value
(mil. $)

45.2(ii) S&P Global Ratings' DSC (x) 1.42

S&P Global Ratings' value
variance (%)

(52.8) 'AAA' SCE (%) 64.3

S&P Global Ratings' value
per sq. ft./unit ($)

454 'AAA' DCE (%) 47.5

(i) The trust loan is pari passu. LTV and DSC are calculated based on the $111.0 million whole loan balance (the $57.0 million trust loan plus the
$54.0 million pari passu portion). ii. Pari passu adjusted. NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district. N/A--Not applicable.
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Strengths and concerns

The loan exhibits the following strengths:

- The $57.0 million trust loan represents a pari passu portion of a larger $111.0 million whole
loan, secured by the fee-simple interest in two adjacent class-A office buildings, comprising
193,908-sq.-ft. of creative office space in Playa Vista, Calif. The two properties, 12555 and
12655 Jefferson, are cross-collateralized and cross-defaulted, with no release provisions. The
properties are situated adjacent to one another along the Jefferson corridor in central Playa
Vista, where a number of technology, media, and entertainment companies are concentrated,
including Google, YouTube, Microsoft, and Facebook. The properties benefit from their central
location within Silicon Beach, immediately south of Santa Monica and Venice Beach, and
immediately north of the Los Angeles International Airport and El Segundo. Based on the most
recent rent rolls, the two properties have an average occupancy rate of 83.6% excluding certain
dark or subleasing tenants, as calculated by S&P Global Ratings.

- The sponsor acquired the properties in two separate transactions in 2015 and 2017. The 12555
Jefferson property, known as Twelve555, was acquired in March 2015 for approximately $48.5
million ($515-per-sq.-ft.). Following the acquisition, the sponsor completed an extensive
renovation of the building, approximately $8.0 million ($86-per-sq.-ft.), and repositioned the
property as a creative office/medical building. The improvements included the remodel of all
common areas, exterior improvements, new landscaping and public spaces, parking garage
upgrades, and a new pedestrian bridge connecting the upper floors of the parking garage to the
building. The sponsor subsequently executed a 15-year lease of 35,562-sq.-ft. (38.2% of NRA)
with Providence Health System and increased the occupancy from a reported 60.4% at
acquisition to its current occupancy of 85.1%, as calculated by S&P Global Ratings.

- The sponsor acquired the 12655 Jefferson property, known as The Landing, in November 2017
for $80.0 million ($794-per-sq.-ft.). Prior to acquisition, The Landing was extensively renovated
by the previous owner at a reported cost of $18.0 million ($179-per-sq.-ft.) and was 100%
pre-leased by its current tenants, AegisMedia Americas Inc./Dentsu (Aegis) and WeWork Cos.
LLC (WeWork), at the time it was purchased by the sponsor. According to our research, the
property originally served as the corporate headquarters of the Sizzler Restaurant chain, and
was then leased to Edutrek Corp., which occupied the space as American Intercontinental
University (AIU). AIU vacated the property, but continued to make lease payments through July
2015. The prior owners purchased the property when it was 100% physically vacant, making
renovations, including a new façade, common area improvements, a new roof, new
landscaping, and tenant space improvements. In aggregate, the sponsor's current cost basis in
the portfolio is about $138.5 million and, following this transaction, the sponsor will continue to
have $27.5 million of hard equity remaining in the property.

- The largest tenant at Twelve555 is Providence Health System, part of the larger Providence St.
Joseph Health system, which we rate ('AA-/Stable'). Given the strength of the tenant, we
included the present value of its future rent steps in our valuation, increasing our portfolio base
value by 2.4%. However, as the tenant uses its space primarily as medical offices, with daily
inflow and outflow of tenants, we applied a more conservative capitalization rate to the
tenant's rental income than we would a more typical office tenant.

- The loan benefits from the sponsorship of Simon Mani and Daniel Mani, who lead a privately
held real estate investment firm that owns, renovates, operates, manages, and leases 1.3
million-sq.-ft. of prime commercial property--including the 9000, 9200, 9201, and 9220 Sunset
Blvd. buildings and the Piazza Del Sol at 8439 Sunset located in West Hollywood. Simon and
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Daniel Mani, who collectively will serve as loan guarantors for the loan, have a combined net
worth of $881.3 million with liquidity of $4.7 million, according to information provided by the
loan sellers.

The loan exhibits the following concerns and mitigating factors:

- The whole loan has high leverage with an LTV ratio of 126.1%, based on S&P Global Ratings'
valuation. The LTV ratio based on the appraiser's valuation is 59.5%. Our estimate of long-term
sustainable value is 52.8% lower than the appraiser's combined in-place valuations, and 49.3%
lower when using the appraiser's estimate of dark value for the WeWork-leased building (12655
Jefferson). The variance is driven primarily by our concern over the near-term rollover at the
12555 Jefferson property, the S&P Global Ratings' capitalization rate of 7.86%, and our dark
valuation approach to the WeWork space discussed further below.

- The loan is interest-only for its entire 10-year term, meaning there will be no scheduled
amortization during the loan term. We accounted for this by applying a negative LTV adjustment
across the capital structure.

- While the loan benefits from its primary market location, the properties are located in the
Marina Del Rey/Venice submarket of Los Angeles, which has a submarket vacancy of 12.9% as
of first-quarter 2020, with average gross asking rents of $56.21-per-sq.-ft. over the same
period, according to CoStar. Since 2010, the submarket vacancy has averaged approximately
17.6%. Based on the October 2019 rent rolls provided and excluding dark or certain subleasing
tenants, the 12555 and 12655 Jefferson properties were approximately 14.9% and 17.7%
vacant, respectively, as calculated by S&P Global Ratings. On an aggregate basis, the two
properties are 16.4% vacant, which is above the current market vacancy.

- The loan has significant exposure to WeWork (82,889-sq.-ft.; 42.7% of NRA; 41.1% of total S&P
Global Ratings' gross rents). WeWork has been a tenant since 2016 and has a lease expiration
of August 2028 with one, five-year renewal option remaining and no termination options.
WeWork currently pays in place base rent of $56.04-per-sq.-ft., which will step up to
$57.72-per-sq.-ft. in September 2020. Excluding any consideration given to the dark Aegis
space discussed further below, WeWork's lease provides 100% of The Landing's income. The
lease provides for no early termination options or rights of first refusal. On March 23, 2020, S&P
Global Ratings downgraded the WeWork Cos. to 'CCC+' on mounting cash flow and liquidity
pressure, and placed the company on CreditWatch with negative implications. We believe
WeWork's liquidity and the sustainability of its business face added pressure given the
uncertainty around the extent of Softbank's support, the COVID-19 virus, and recession
impacts. WeWork provided an initial aggregate lease guaranty for the 12655 Jefferson property
space, capped at $7.95 million. By the terms of the lease, that guarantee was reduced to $5.96
million in September 2018. The guarantee will be reduced further to $2.98 million in September
2021. We gave no consideration to the lease guarantee.

- In acknowledgement of our concerns over WeWork's current financial position, we valued The
Landing property under a "dark value" scenario where WeWork is no longer able to meet its
obligations, vacates, and replacement tenants must be found at prevailing market rents and
lease terms. Our analysis also includes the lost rents, carrying costs (i.e., taxes, insurance, and
other operating expenses), and re-tenanting costs associated with such a scenario.

- Aegis, the second-largest tenant at The Landing, recently lost a major advertising client and is
not currently utilizing all of its space. While Aegis is reportedly continuing to make all rent
payments, we are giving no credit to the tenant's rental income in our underwriting. The loan
seller is following a similar approach. At loan origination, the sponsor was in advanced
discussions with WeWork to take assignment of the lease at a higher rent ($61.20 per-sq.-ft.
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modified gross versus $57.70 per-sq.-ft. modified gross). However, given the uncertainty
around WeWork and its plans for retrenchment, we are not clear where these negotiations
stand. To account for the loss of Aegis, the loan is structured with a $3.5 million earn-out
reserve, which will be released upon the WeWork assignment being executed or the sponsor
backfilling the Aegis space, subject to a 7.5% DY. Our valuation assumes the Aegis space
remains unleased, giving no credit to potential future rent, but our LTV is based on the net debt
amount, excluding the $3.5 million, as we assume the earn-out is never achieved.

- The loan is structured with an in-place soft lockbox and springing cash management, where
rents are collected by the sponsor and deposited into the lockbox account. At origination, in
addition to the earn-out reserve discussed above, the borrowers deposited into escrow $2.5
million for outstanding TI/LCs, $1.25 million for real estate taxes, $44,603 for outstanding free
rent, and $6,000 for insurance premiums. On a monthly basis, the borrowers are required to
escrow 1/12 of the annual estimated tax payments, the annual estimated insurance premiums,
and replacement reserves. Additionally, on a monthly basis, the borrower is required to escrow
$16,159 for TI/LCs, subject to a cap of (a) $1.0 million if the 12555 and 12655 Jefferson
properties are less than 94.0% leased or (b) $400,000 if the 12555 and 12655 Jefferson
properties are greater than or equal to 94.0% leased.

- The properties are located in seismic zone 4, an area of high seismic activity. However,
according to seismic reports prepared for the borrower, neither property has a PML in excess of
20.0%, and accordingly earthquake insurance was not required per the loan documents.

- Although the borrower must provide the lender with quarterly and annual financial statements,
they are not required to be audited. We believe audited financial statements are more
conclusive and reliable than unaudited statements.

- As of May 2020, both buildings have remained open; however, due to Los Angeles County's
Stay-At-Home order some tenants are not fully utilizing their space. According to the borrower,
all tenants, including WeWork, have paid their April and May 2020 rent and have not requested
rent relief. The loan is also current as of June 2020. Given the high degree of uncertainty around
the timeframe of these state-level restrictions to combat the spread of the COVID-19 virus, we
believe the risk of the borrower requesting forbearance is elevated. However, we believe the
servicer advancing mechanism that is in place provides short-term liquidity support.

6. 675 Creekside Way

Table 19

Credit Profile

Loan no. 6 Property type Office

Loan name 675 Creekside Way Subproperty type Suburban

Pooled trust loan balance ($) 43,400,000 Property sq. ft./no. of units 177,815

% of total pooled trust balance
(%)

4.8 Year built/renovated 2016

City Santa Clara Sponsor Larry Botel

State Calif. S&P Global Ratings' amortization category Interest only

S&P Global Ratings' market
type

Primary S&P Global Ratings' amortization
adjustment (%)

(2.50)
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Table 19

Credit Profile (cont.)

S&P Global Ratings' NCF ($) 3,200,000(i) S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

(21.74) S&P Global Ratings' subordinate debt
adjustment

N/A

S&P Global Ratings' cap rate
(%)

7.25 S&P Global Ratings' LTV (%) 98.2

S&P Global Ratings' value (mil.
$)

44.2(i) S&P Global Ratings' DSC (x) 1.97

S&P Global Ratings' value
variance (%)

(40.6) 'AAA' SCE (%) 54.2

S&P Global Ratings' value per
sq. ft./unit ($)

478 'AAA' DCE (%) 14.8

(i)The trust loan is pari passu; LTV and DSC calculated based on the $83.4 million mortgage loan balance ($43.4 million trust loan plus the $40.0
million pari passu portion). (ii)Pari passu adjusted. NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage. SCE--Stand-alone
credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district. N/A--Not applicable.

Strengths and concerns

This loan exhibits the following strengths:

- The whole loan has a moderately high DSC of 1.97x based on the actual interest rate and S&P
Global Ratings' NCF, which is 21.7% lower than the issuer's NCF.

- The loan is secured by the fee simple interest in a class-A office building in Campbell, Calif.,
which is about six miles and a 15-minute drive from the San Jose CBD. The sellers, the Carlyle
Group and South Bay Development, completed construction in 2017. The property comprises
177,815-sq.-ft. across five floors with flexible floor plates ranging from 33,713-sq.-ft. to
36,842-sq.-ft. that can accommodate single-tenant users or could be remodeled and leased to
multiple tenants. The building features three entrance points, central elevators, conference
rooms, employee break areas with storage areas, a 2,500-sq.-ft., fully-equipped gym with
locker rooms and showers, and approximately 575 parking spaces, which includes a one-level
subterranean parking garage with 79 parking spaces and the remaining spaces located in a
freestanding parking garage. The property is currently 100% leased to 8x8 Inc. (8x8) under a
new 11-year lease that commenced in January 2020, with an initial annual triple net rent of
$44.40 per-sq.-ft., subject to 3.0% annual rent escalations. The tenant uses the building as its
new headquarters.

- The loan is acquisition financing and the sponsor contributed $57.85 million of equity as part of
the $141.3 million all-in acquisition cost (41.0% of the acquisition cost). At closing, the
borrower also received reserve credits from the seller for outstanding TIs and free rents ($11.1
million) owed to 8x8 under the terms of its lease.

- We visited the property on Jan. 15, 2020, and were given a tour by the lender's representative.
The property's parking garage limits its visibility and the property is located behind a Courtyard
by Marriott hotel; however, it is easily accessible and has attractive curb appeal. During our
visit, the property was undergoing heavy activity because the tenant was completing buildout
work with an anticipated move-in date of Jan. 28, 2020. The tenant took occupancy on Feb. 28,
2020. The representative pointed out key features, such as subterranean parking and building
signage along Highway 17, which are not widely available in the submarket. Additionally, the
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property features three stairwells and therefore, can easily be converted to accommodate
multiple tenants. In general, we found the newly built property to be well-maintained and
well-located, thus meriting its class-A designation.

- The loan is structured with a hard in-place lockbox and springing cash management. A cash
sweep event occurs upon an EOD, a low DSCR period, which is defined as the DSC being below
1.60X as of the last day of any calendar quarter and if the DY falls below 1.60x, or the major
tenant has terminated or elected to terminate its space, declared bankruptcy, failed to timely
renew, goes dark in more than 25% of its space, or has not met certain revenue performance
thresholds. There are also ongoing reserves for taxes, insurance, and capital expenditures.
There is an upfront reserve of $8.5 million for the one year of free rent the tenant received under
the terms of its lease, as well as $2.6 million in upfront reserves for outstanding tenant
improvements.

This loan exhibits the following concerns and mitigating factors:

- The whole loan has high leverage with a 98.2% LTV ratio, based on S&P Global Ratings'
valuation. Our estimate of long-term sustainable value is 35.2% and 40.6% lower than the
appraiser's "as-is" and "as-stabilized" valuations, respectively.

- The loan is interest-only for its entire seven-year term, and there will be no scheduled
amortization during the loan term. We accounted for this lack of amortization by applying a
negative LTV threshold adjustment across the capital structure.

- The property is exposed to single tenant risk if 8X8 defaults on its lease or goes bankrupt. The
tenant uses the building as its new headquarters and the tenant consolidated all of its Silicon
Valley locations into this building. 8x8 is listed on the NYSE and is a provider of voice-over-IP
products, including cloud-based voice, contact center, video, and mobile products. As of the
2020 fiscal year ending March 31, 2020, 8x8's total revenue was approximately $446.2 million,
an approximately 27% increase year-over-year. Over the same period, the company reported a
net loss of approximately $172.4 million, as the company targeted fiscal-year 2019-2020 as
investment years. This included spending in research and development and sales and
marketing, along with expanding its workforce by over 20%. As of the fiscal year ending March
31, 2020, 8x8 had approximately $137.4 million of cash and cash equivalents on its balance
sheet. Per the seller, 8x8 invested approximately $150-per-sq.-ft. to buildout its space on top of
the $87-per-sq.-ft. TI allowance received under its lease. Although the property is 100%
occupied, given the single tenant exposure to an unrated tenant reporting a net loss, we
increased our vacancy rate to 12.5%, which is consistent with the Costar Campbell office
submarket vacancy rate of 13.1% as of second quarter 2020. The five- and ten-year average
submarket vacancy rates are 15.3% and 12.9%, respectively.

- The tenant has a one-time option to terminate its lease in December 2028 (after loan maturity)
by providing 12 months' notice and delivering a termination fee of approximately $10.3 million
(12 months of base rent plus operating expenses payable through the 10th year of the lease
term). We used a stressed vacancy assumption of 12.5% in our analysis, which is in-line with
submarket levels to account for this risk.

- The sponsor and non-recourse carveout guarantor was the sponsor on a securitized
commercial real estate loan, which went into default in 2007, resulting in a loss of the related
securitization trust. The sponsor has also been subject to deeds-in-lieu of foreclosure and loan
modifications.

- As of June 2, 2020, the property is reported to be open and operating; however, employees have
been encouraged to work from home while the California Stay-At-Home order remains in effect.
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The loan is current as of the June 2020 payment date. Given the high degree of uncertainty
around the timeframe of state level restrictions to combat the spread of the COVID-19 virus, we
believe the risk of forbearance is elevated. However, we believe the servicer advancing
mechanism that is in place provides short-term liquidity support.

7. Hampton Roads Office Portfolio

Table 20

Credit Profile

Loan no. 7 Property type Office

Loan name Hampton Roads Office
Portfolio

Subproperty type Suburban

Pooled trust loan balance ($) 42,387,896 Property sq. ft./no. of units 1,322,003

% of total pooled trust
balance (%)

4.7 Year built Various

City Various Sponsor Lawrence Heller

State Va. S&P Global Ratings' amortization
category

Amortizing balloon

S&P Global Ratings' market
type

Various S&P Global Ratings' amortization
adjustment (%)

0.00

S&P Global Ratings' NCF ($) 3,750,000(i) S&P Global Ratings' subordinate
debt category

Unsecured debt (S&P LTV
>= 90%)

S&P Global Ratings' NCF
variance (%)

(5.61) S&P Global Ratings' subordinate
debt adjustment

(2.50)

S&P Global Ratings' cap rate
(%)

8.50 S&P Global Ratings' LTV (%) 97.4

S&P Global Ratings' value
(mil. $)

43.5(i) S&P Global Ratings' DSC (x) 1.31

S&P Global Ratings' value
variance (%)

(27.3) 'AAA' SCE (%) 54.3

S&P Global Ratings' value
per sq. ft./unit ($)

102 'AAA' DCE (%) 33.2

(i)Pari passu adjusted. (ii)The loan is pari passu; LTV and DSC calculated based on the $88.7 million pari passu companion loan and the $42.4
million pooled trust loan balance (collectively, the whole loan). NCF--Net cash flow. LTV--Loan to value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement.

Strengths and concerns

The loan exhibits the following strengths:

- The whole loan is secured by the fee-simple interest in 22 suburban office and industrial flex
properties totaling 1.32 million-sq.-ft. located in the southeastern Virginia cities of
Chesapeake, Virginia Beach, and Hampton. Sixteen properties accounting for 71.3% of the
portfolio's NRA are office buildings, with the remaining six (28.7% of NRA) being
office/industrial flex properties. The properties were built between 1987 and 2008, and have
undergone approximately $5.5 million ($4.13-per-sq.-ft.) in renovations since 2010.
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- The portfolio benefits from a diverse tenant roster with approximately 138 unique tenants
across the portfolio. The occupants comprise a wide range of industries and includes both local
and national firms, though there is a minor concentration of tenants in the defense industry.
The largest tenants in the portfolio are Cegedim Dendrite (3.8% of NRA; 4.8% gross rent),
Sutherland Global Services Inc. (3.8% of NRA; 3.8% gross rent), and General Dynamics Info
(3.5% of NRA; 3.1% gross rent), with no other tenant accounting for more than 3.4% of the NRA.

- The portfolio has a stable occupancy history with an average 10-year occupancy rate of 88.8%
since 2009. In the last 14 years, the portfolio has never had an occupancy lower than 86.9%
(2011). Occupancy as of the March 2020 rent roll, as calculated by S&P Global Ratings, is
88.5%, compared to CoStar's year-to-date 2020 average office vacancy rate for the Norfolk,
Va., market of 7.7%. We utilized an 87.5% occupancy rate in our analysis to account for the
property's rollover profile and exposure to the defense industry.

- The loan facilitates the borrower's acquisition of the portfolio for an all-in cost of $190.9
million, reflecting a loan-to-cost ratio of 69.7%. The sponsor contributed $37.9 million of new
equity to purchase the property, fund upfront reserves, and cover closing costs.

- The loan is structured with a hard lockbox and in-place cash management. During a cash
sweep event, all excess cash flow will be deposited into a lender-controlled account. A cash
sweep event occurs upon an event of default, a mezzanine loan event of default, 60 days after
the death or incapacity of a guarantor, or if the DSC ratio drops below 1.10x (calculated
including mezzanine loan) at any time after Oct. 6, 2019. There are also ongoing reserves for
taxes, insurance, TI/LCs, and capital expenditures (capped at $4.0 million).

The loan exhibits the following concerns and mitigating factors:

- The whole loan has high leverage with an LTV ratio of 97.4%, based on S&P Global Ratings'
valuation. The LTV ratio based on the appraiser's valuation is 70.8%. Our estimate of long-term
sustainable value is 27.3% lower than the appraiser's valuation.

- There is additional debt in the form of a $19.7 million mezzanine loan, which, together with the
$131.1 million mortgage loan, increases the overall S&P Global Ratings' LTV ratio to 112.0%.
We reduced our LTV thresholds for this loan to account for the additional unsecured debt.

- The Norfolk, Va. office and industrial market has a strong concentration of tenants related to
the defense and ship-building industries, which are highly reliant upon funding and contracts
from the U.S. government. If there is a downturn in defense spending, the portfolio's market
could see an increase in vacancy. However, the property has a strong occupancy history, which
stayed consistent following the Base Realignment and Closures process that occurred most
recently in 2005.

- The property faces significant rollover risk during the loan term, with 97.4% of the in-place
gross rent (as calculated by S&P Global Ratings) expiring by 2029. During the loan term, the
year with the most expiring leases is 2021, when 37 tenant leases, accounting for 25.8% of NRA
and 28.1% of in-place rent, expire. The loan is structured with ongoing rollover reserves of
$1.53-per-sq.-ft. per year, and an upfront general TI/LC reserve of $1.5 million. We adjusted our
capitalization rate to account for this risk.

- The portfolio is exposed to some single-tenant risk because four of the constituent properties
(12.2% of NRA; 12.1% of gross rent) are occupied by single tenants including Cegedim Dendrite,
Sutherland Global Services Inc., and Ferguson Enterprises. We adjusted our capitalization rate
and vacancy assumptions to account for this risk.

- The loan permits individual properties to be released following a sale subject to a release
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premium equal to the greater of the net sale proceeds or 115% of the allocated loan amount. All
releases are subject to a DY test such that the DY following release is not less than the greater
of the DY immediately preceding the release and 8.3%.

- Although the borrower must provide the lender with annual financial statements, they are not
required to be audited. We believe audited financial statements are more conclusive and
reliable than unaudited statements.

- The loan requires business income interruption insurance for 12 months, with a six-month
extension. For loans of this size, we expect there to be at least 18 months of business
interruption insurance, exclusive of any extensions. While this risk is partially mitigated by the
fact the loan is secured by a portfolio of properties, we reduced our LTV thresholds for this loan
to account for the lack of 18 months' business income interruption insurance.

- As of June 1, 2020, all 22 properties were closed with a majority of the tenants working
remotely. The borrower is experiencing some negative impact in overall April and May 2020 rent
collections and leasing activity as a result of the COVID-19 virus. The borrower collected roughly
96.4% of rents in April 2020 and 87.6% of rents in May 2020. No tenant has formally requested
rent relief and the borrower is working with tenants on a case-by-case basis. The loan is
current through the June 2020 payment date. In addition, the borrower requested for and the
master servicer agreed to a loan amendment to temporarily defer the monthly rollover and
replacement reserve payments. These deferred amounts will be required to be repaid. This
agreement has not yet been finalized or formally documented. However, the rent roll is granular
with over 150 tenants with no single tenant comprising more than 3.8% of the portfolio NRA.
There is also an upfront TI/LC reserve of $1.5 million.

8. 711 Fifth Avenue

Table 21

Credit Profile

Loan no. Property type Mixed-use

Loan name 711 Fifth Avenue Subproperty type Office/retail

Pooled trust loan
balance ($)

40,000,000 Property sq. ft./no. of units 340,024

% of total pooled
trust balance (%)

4.4 Year built/renovated 1927/2013-2019

City New York Sponsor Bayerische Versorgungskammer, Deutsche Finance
America LLC, DF Deutsche Finance Holding AG,
Hessen Lawyers Pension Fund

State N.Y. S&P Global Ratings'
amortization category

Interest only

S&P Global
Ratings' market
type

Primary S&P Global Ratings'
amortization adjustment
(%)

(2.50)

S&P Global
Ratings' NCF ($)

1,190,000(ii) S&P Global Ratings'
subordinate debt category

N/A

S&P Global
Ratings' NCF
variance (%)

(68.14) S&P Global Ratings'
subordinate debt
adjustment

N/A
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Table 21

Credit Profile (cont.)

S&P Global
Ratings' cap rate
(%)

7.02 S&P Global Ratings' LTV (%) 163.7

S&P Global
Ratings' value (mil.
$)

24.4(ii) S&P Global Ratings' DSC (x) 0.92

S&P Global
Ratings' value
variance (%)

(66.7) 'AAA' SCE (%) 72.5

S&P Global
Ratings' value per
sq. ft./unit ($)

979 'AAA' DCE (%) 72.5

(i)The trust loan is pari passu; LTV and DSC calculated based on the $545.0 million mortgage loan balance ($40.0 million trust loan plus the
$505.0 pari passu portion). (ii)Pari passu adjusted. NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage. SCE--Stand-alone
credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The whole loan is secured by the fee-simple interest in an 18-story, 340,024-sq.-ft., mixed-use
property consisting of office (285,666 sq. ft.) and retail (50,669 sq. ft.) spaces in Manhattan.

- The property is located in a primary market. The property benefits from its prime location, along
the 5th Avenue urban retail corridor between 49th to 59th Streets. This retail corridor
commands higher retail rents than the overall Manhattan retail market. Based on our research
article titled "U.S. CMBS: Rent Declines Could Weaken Retail Loan Performance In The Big
Apple", published Feb. 18, 2020, the average asking rent for this retail corridor was
$2,500-per-sq.-ft. as of Fall 2019, the highest in Manhattan. That said, rent has been declining,
down 35.9% from peak rates of $3,900 per-sq.-ft. achieved in Fall 2017.

- We visited the property on March 2, 2020, and found the property to be well-maintained. The
18-story limestone façade and architectural features, including the second-floor arch windows,
are aesthetically unique and make the property stand out from surrounding properties. Five
elevators serve the office spaces, starting on floors four through 17, while the 18th floor is
accessible by stairs from the 17th floor. Windows surrounding the building provide sufficient
natural light to the floors, although the 18th floor benefits from a skylight that enhances the
amount of natural light in the space. The retail spaces are 100% leased to Ralph Lauren and
Swatch Group. We toured the Ralph Lauren space, the majority of which has been vacant since
2017. Ralph Lauren's space benefits from the corner location and occupies portions of the first,
second, and third floors, with interior stairways and two sets of elevators serving the space. The
interior finishes remain the same as when Ralph Lauren left, and therefore, would require TIs to
retrofit the space for a replacement tenant. While the property's general area continues to be
the prime retail corridor in Manhattan that commands the highest retail rent per sq. ft. in the
market, the changing dynamics of the area are concerning, as displayed by the amount of
vacant store fronts in the area. However, the property's retail spaces are 100% leased until
2029, providing the borrower sufficient time, in our opinion, to work with Ralph Lauren to
re-tenant the currently dark space.
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- The loan is a refinancing and the borrower contributed $60.0 million (10.0% of the financing) of
equity, along with the $545.0 million whole loan, to refinance the prior debt and pay closing
cost. In addition, based on the appraised value of $1.0 billion, $455.0 million of equity will
remain in the property at closing.

- The fifth largest tenant by sq. ft., Sandler Capital, with 17,200-sq.-ft. (5.1%), recently renewed
their lease at the property for seven more years until June 2027 at net rents higher than the
expiring rates. No other leases in place expire in the near-term; the next tenant with a lease set
to expire at the property is Catalyst Investors (6,034 sq. ft., 1.8%), expiring November 2023.

- The loan benefits from the experienced sponsorship of Bayerische Versorgungskammer (BVK),
Deutsche Finance America, Hessen Lawyers Pension Fund, Michael Shvo, and BLG Capital.
Each of these entities has significant capital under management, and BVK is the largest with a
total investment volume of €77.0 billion. In addition, the entities in this partnership have
successfully acquired five other properties located in major cities prior to the acquisition of 711
Fifth Avenue.

- The loan is structured with a hard in-place lockbox and springing cash management, which
allows the borrower to control funds until DY ration of 7.0% is breached for two consecutive
quarters; or one of the major tenants has terminated or elected to terminate its space, failed to
timely renew, or reduced its square footage beyond certain minimum thresholds; one of the
major tenants is downgraded; a mezzanine loan event of default; or borrower fails to obtain a
new certificate of occupancy. At that point, the borrower will be required to maintain monthly
tax and insurance escrows, replacement reserves, and TI/LC deposits. During a cash sweep
event, all excess cash flow will be deposited into lender-controlled accounts.

The loan exhibits the following concerns and mitigating factors:

- The whole loan has high leverage with a 163.7% LTV ratio, based on S&P Global Ratings'
valuation. Our long-term sustainable value estimate is 66.7% lower than the appraiser's
valuation of $1.0 billion.

- The whole loan has a weak DSC of 0.92x, calculated using the loan's fixed interest rate and our
NCF for the property, which is 68.1% lower than the issuer's NCF. Our NCF variance is primarily
due to mark-to-market rental rate assumptions we applied to the two retail tenants, Ralph
Lauren and Swatch Group. Due to declining retail rental rates in the submarket, as well as the
fact that the Ralph Lauren space has been dark since 2017, we marked the rental rates at the
retail space to $1,200 per sq. ft.

- In addition to the mortgage loan, the borrower can obtain additional mezzanine debt in the
future. The mezzanine loan can be made in an amount resulting in a maximum LTV ratio of
54.5%, a minimum DSC of 2.80x, and a minimum DY of 8.98%. The borrower's ability to incur
additional subordinated debt exposes the trust loan to a higher default risk.

- The whole loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. We accounted for this lack of amortization by applying a LTV
threshold adjustment across the capital structure.

- Although the retail spaces are 100% leased, the Ralph Lauren spaces are currently dark. In
addition, the office component is approximately 72% occupied, which is lower than the
submarket of rate of 91.3%. The property also exhibits tenant concentration risk. The top five
tenants at the property, SunTrust Bank, now known as Truist Bank ('A/Stable'), Allen and Co.,
Ralph Lauren ('A-/Watch Neg'), Loro Piana USA, and Sandler Capital, in the aggregate occupy
69.3% of the NRA and contribute about 63.6% of in-place rents. However, their lease
expirations are somewhat staggered, with the earliest lease expiration being SunTrust Bank in
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April 2024. We accounted for this risk by reviewing the rental rates paid by these tenants
compared to market levels and, where applicable, marked-to-market the rental rates, as we
have done for Ralph Lauren.

- Although the tenant is continuing to pay rent, the Ralph Lauren space is dark. In addition, the
property's rental income from the retail tenants also exhibits concentration risk, with Ralph
Lauren and Swatch Group (not rated) contributing approximately 42.2% and 35.8% of the
in-place rent, respectively. Furthermore, both Ralph Lauren and Swatch Group's leases expire
in 2029, one year prior to loan maturity and, in our opinion, their current rental rates are above
market levels. We accounted for this risk by marking both tenant rental rates down in our
analysis. However, because Ralph Lauren is rated 'A-', we gave consideration to the present
value of the above market lease, estimated at $102.9 million, in determining our S&P Global
Ratings value. It is also important to note that the above market lease value is a "wasting asset"
for which the present value will decline with each passing year.

- The property is located within the Manhattan retail market according to CBRE-EA, which had a
vacancy rate of 18.1%. According to the appraiser, the property is located in the Plaza District
submarket. The office availability and vacancy rates for the Plaza District submarket were
16.1% and 8.7%, respectively, with an average asking rent of $114.07-per-sq.-ft. According to
the appraiser, the retail availability rate for the submarket was 21.9% and the average asking
rent was $3,182 per sq.-ft. as of first-quarter 2020. The appraiser concluded market rent for
the ground floor space at $2,750 to $3,000-per-sq.-ft.

- The loan does not have any entity named as a carve-out guarantor. In our view, this limitation
generally lessens the disincentive provided by a full nonrecourse carve-out related to "bad
acts" or voluntary bankruptcy.

- As of June 5, 2020, the property is reported to be open and operating. However, due to the "New
York State on Pause" executive order, which restricts non-essential business operations and
encourages residents to stay at home, all retail tenants at the property are closed and the
majority of the office tenants are working remotely. The borrower has made its June 2020 debt
service payments. However, it is our understanding that retail tenants at the property, Ralph
Lauren and Swatch Group, are working with the borrower on rent relief packages. The borrower
and Swatch Group have agreed to an amendment whereby 50.0% of Swatch Group's base rent
for the months of April, May, and June will be deferred. The deferred amounts, totaling about
$2.9 million, will be repaid with 50.0% of the abated rents by the end of 2020 and the remaining
50.0% by March 2021. Subject to the amendments, Swatch Group is current on its rent
payments. Similarly, the borrower and Ralph Lauren are discussing a rent relief package with
respect to the Polo Bar space, totaling $750,000; structured with $250,000 of deferred rent and
$250,000 of abated rent for May, and $250,000 of deferred rent for June. The rent relief
discussion with Ralph Lauren is ongoing and is conditional upon Ralph Lauren submitting
May's rent. While conditions remain fluid, we underwrote to lower rent for the retail tenants,
thus our NCF of 66.9% is lower than the year-end 2019 NCF. Given the high degree of
uncertainty around the timeframe of these state level restrictions to combat the spread of the
COVID-19 virus, we believe the risk of forbearance is elevated. However, we believe the servicer
advancing mechanism that is in place provides short-term liquidity support.

9. BX Industrial Portfolio
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Table 22

Credit Profile

Loan no. 9 Property type Industrial

Loan name BX Industrial Portfolio Subproperty type Various

Pooled trust loan balance
($)

37,400,000 Property sq. ft./no. of units 11,097,713

% of total pooled trust
balance (%)

4.1 Year built/renovated

City Various Sponsor BREIT Industrial Holdings
LLC

State Various S&P Global Ratings' amortization
category

Interest only

S&P Global Ratings'
market type

S&P Global Ratings' amortization
adjustment (%)

(2.50)

S&P Global Ratings' NCF
($)

3,750,000(ii) S&P Global Ratings' subordinate debt
category

Additional Secured Debt (S&P
LTV >= 90%)

S&P Global Ratings' NCF
variance (%)

(16.34) S&P Global Ratings' subordinate debt
adjustment

(5.00)

S&P Global Ratings' cap
rate (%)

7.35 S&P Global Ratings' LTV (%) 73.3

S&P Global Ratings' value
(mil. $)

51.0(ii) S&P Global Ratings' DSC (x) 2.78

S&P Global Ratings' value
variance (%)

(45.4) 'AAA' SCE (%) 42.7

S&P Global Ratings' value
per sq. ft./unit ($)

47 'AAA' DCE (%) 8.3

(i)The trust loan is pari passu; LTV and DSC calculated based on the $380.7 million mortgage loan balance ($80.0 million trust loan plus the
$300.7 pari passu portion). (ii)Pari passu adjusted. NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage. SCE--Stand-alone
credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The $37.4 million trust loan represents a pari passu portion within a larger $649.4 million whole
loan. The mortgage loan is secured by the fee-simple interest in a portfolio of 68 industrial
properties totaling 11.1 million-sq.-ft. located throughout 10 markets in 11 states. The
properties are a mix of warehouse/distribution centers (69.5% NRA), light industrial buildings
(20.0% NRA), manufacturing centers (5.8% NRA), offices (3.1% NRA), business parks (1.6%
NRA), and vacant land (0.0% NRA). Their year of construction ranges from 1954 to 2016 with a
weighted average built in 1991. Ceiling heights range from nine to 49 ft. and average out to 27 ft.

- The senior loan component has low leverage with a 73.3% LTV ratio, based on S&P Global
Ratings' valuation. Our long-term sustainable value estimate is 45.4% lower than the
appraiser's valuation.

- The senior loan component has a strong DSC of 2.78x, calculated using the loan's fixed interest
rate and our in-place NCF for the property, which is 16.3% lower than the issuer's NCF. Since
2017, net operating income has increased 11.8%.
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- The mortgage loan is a refinance of a broader acquisition. The sponsor, Blackstone Group,
purchased this portfolio as part of a larger acquisition of three Global Logistics Properties
funds that included approximately $10.6 billion in industrial assets and the sponsor
contributed approximately $2.6 billion (24.5% of the estimated acquisition costs).

- The portfolio properties are concentrated in submarkets serving the nation's most dense
population bases and active consumption centers with 89.8% of the square footage in primary
and secondary markets (30.2% in primary and 59.6% in secondary). Over 50% of the portfolio is
concentrated in large, economically vibrant regions of the 11 states with Southern Virginia
(Norfolk and Richmond) (25.1% NRA), greater Chicago (23.2% NRA), Cincinnati, Ohio (21.3%
NRA), and Eastern/Central Pennsylvania (Lehigh Valley and Harrisburg) (9.5% NRA), and
Minneapolis (6.6% NRA) as the top five markets.

- The portfolio properties are currently 88% leased to over 125 unique tenants, with no single
tenant accounting for more than 6.3% of the portfolio's NRA. The top five tenants are Amazon
('AA- (sf)'; 6.3% NRA); DHL (5.9% NRA); Signify North America Corp. ('BBB- (sf)'; 3.6% NRA);
National Distribution Centers (3.4% NRA); and Del Monte Foods (2.8% NRA). Together these
tenants account for 22.0% of the NRA. We utilized a more conservative 19.3% economic
vacancy in our analysis after accounting for transitional properties that have yet to stabilize
and lower submarket occupancies compared to in-place. The portfolio's historical occupancy
averages 88.3%, but has steadily increased since 2017 (83.7% compared to 92.4% at year-end
2019).

- The portfolio has a weighted average rent in place of $5.11-per-sq.-ft. This is 9.4% lower than
weighted average of $5.59-per-sq.-ft that we calculated using CoStar second-quarter 2020
submarket data. The top five markets, which comprise 85.8% of NRA, are on average 98.7% of
the prevailing submarket rents. This suggests that there is room for rent growth among the
portfolio's tertiary market properties.

- The mortgage loan benefits from the experienced sponsorship of the Blackstone Group. The
Blackstone Real Estate Group is the largest private equity real estate investment manager in
the world today with over $115.3 billion of real estate assets under management. They are also
one of the world's leading owners and operators of logistics properties, with 561 million-sq.-ft.
under management as of March 31, 2019.

- The mortgage loan is structured with a hard in-place lockbox and springing cash management,
which allows the borrower to control funds until an event of default has occurred, a DY ratio of
6.5% is breached for two consecutive quarters through Nov. 9, 2022, or a DY ratio of 6.75% is
breached for two consecutive quarters thereafter, on a whole loan basis. At that point, the
borrower will be required to maintain monthly tax and insurance escrows, ground rent,
replacement reserves, and TI/LC deposits. During a trigger period, all excess cash flow will be
deposited into a lender-controlled account. However, in lieu of any requirement for funds to be
held in a cash collateral account during a trigger period (as long as no event of default has
occurred), the guarantor or sponsor can provide a guaranty equal to the amount that would
have been deposited into the cash collateral account. This guaranty is capped at 15.0% of the
outstanding principal balance.

The loan exhibits the following concerns and mitigating factors.

- The $37.4 million pooled trust loan, along with the $343.3 million pari passu portion held
outside the trust, represents a total $380.7 million senior loan component of the $649.4 million
whole loan. $85.7 million subordinate notes support loan-specific rake bonds as well as $183.0
million in subordinate class C and D notes increase our LTV ratio to 125.1% from 73.3%.
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- The loan is interest-only for its entire 77-month term, and there will be no scheduled
amortization during the loan term. We accounted for the lack of amortization by applying a
negative LTV ratio threshold adjustment across the capital structure.

- The property faces considerable tenant rollover risk during the loan term, with 75.8% of the
leased NRA and 83.2% of in-place gross rents, as calculated by S&P Global Ratings, expiring
during the loan term. The rent roll is heightened in 2021, when 20.1% of the NRA and 20.7% of
the gross rent as calculated by S&P Global Ratings, expires.

- The loan permits individual properties to be released upon a release premium payment equal to
105.0% of the ALA until 30.0% of the original principal balance is prepaid and 110.0%
thereafter. There is a DY test whereby the aggregate DY after giving effect to such release is at
least the greater of (a) 7.5% and (b) the lesser of DY before release and 8.5%. However, if the
sale is an arm's length transaction to an unrelated third-party purchaser; or if the DY does not
satisfy the above test, the borrower can still obtain the release by paying in lieu of the adjusted
release mount above; or an amount equal to the greater of the (a) adjusted release amount and
(b) the lesser of 100% of net sales proceeds and the amount of the prepayment that would be
necessary to satisfy the DY test. Parcels A-8, A-12, A-15 and A-16 located at the property,
known as Rivers Bend Center, shall only be released together.

- There is no warm body carve-out guarantor and the carve-out guaranty is capped at only 10.0%
of the loan amount for bankruptcy. In our view, these limitations generally lessen the
disincentive provided by a full non-recourse carve-out related to "bad acts" or voluntary
bankruptcy.

- As of June 8, 2020, the borrower reported that it collected 99.0% of the scheduled April rent, as
well as 90.7% of the scheduled May rent. The loan is current as of June 2020 and the borrower
has not requested forbearance. We utilized a 19.3% vacancy rate in our analysis as compared
to the actual in-place vacancy rate of 12.0% and our NCF was 21.1% lower than the year-end
2019 period. Given the high degree of uncertainty around the timeframe of the state level
restrictions to combat the spread of the COVID-19 virus, we believe the risk of a borrower
requesting forbearance is elevated. However, we believe the servicer advancing mechanism
that is in place provides short-term liquidity support.

10. Whitehall III and V

Table 23

Credit Profile

Loan no. 10 Property type Office

Loan name Whitehall III and V Subproperty type Suburban

Pooled trust loan balance ($) 36,175,532 Property sq. ft./no. of units 295,893

% of total pooled trust balance (%) 4.0 Year built/renovated 2006

City Charlotte Sponsor Riprand Count Arco

State N.C. S&P Global Ratings' amortization category Amortizing balloon

S&P Global Ratings' market type Secondary S&P Global Ratings' amortization
adjustment (%)

0.00

S&P Global Ratings' NCF ($) 3,000,000 S&P Global Ratings' subordinate debt
category

N/A
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Table 23

Credit Profile (cont.)

S&P Global Ratings' NCF variance
(%)

(11.81) S&P Global Ratings' subordinate debt
adjustment

N/A

S&P Global Ratings' cap rate (%) 8.50 S&P Global Ratings' LTV (%) 100.4

S&P Global Ratings' value (mil. $) 36.0 S&P Global Ratings' DSC (x) 1.49

S&P Global Ratings' value variance
(%)

(36.7) 'AAA' SCE (%) 52.7

S&P Global Ratings' value per sq.
ft./unit ($)

122 'AAA' DCE (%) 26.8

NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage. SCE--Stand-alone credit enhancement. DCE--Diversified credit
enhancement. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The pooled trust loan is secured by the fee-simple interest in two low-rise, class-B, suburban
office buildings totaling 295,893-sq.-ft. located in Charlotte, N.C. Whitehall Corporate Center III
is a six-story, 178,803-sq.-ft. office building, and Whitehall Corporate Center V, is a five-story,
117,090-sq.-ft. office building. The two buildings were constructed in 2006 and are a part of the
Whitehall Corporate Park, which comprises approximately 860,000-sq.-ft. of class-A and
class-B office space in six buildings on 52 acres of land. The office park is part of the 700-acre
Whitehall community, which includes a technology park, retail district, and several residential
districts. The property is located approximately nine-miles south of Charlotte and benefits from
its close proximity to Charlotte Douglas International Airport.

- The portfolio was 95.6% occupied by 19 distinct tenants as of the April 2020 rent roll. The
largest tenants are Charlotte Mecklenburg Hospital Authority (26.0% of NRA; 24.4% of in-place
base rent), Novant Health ('AA-/Stable'; 11.2%; 12.7%), and The Bureau of Alcohol, Tobacco,
Firearms, and Explosives ('AA+/Stable'; 10.3%; 11.7%). The properties exhibited a five-year
average historical occupancy of 86.8%. The occupancy fell from 95.8% in 2017 to 83.3% in 2018
when two major tenants departed. The portfolio was 95.6% occupied at year-end 2019 after the
property was re-leased. As such, NOI fluctuated from $3.3 million in 2017, to $2.1 million in
2018, and then increased to $4.0 million as of year-end 2019.

- The property was impacted by departures of tenants that occupied large blocks of space in
2018, namely Toshiba Nuclear Energy and Time Warner Cable. However, over the past
18-months, the sponsor backfilled the majority of the major spaces vacated in 2018, adding
eight new leases comprising 73,002-sq.-ft., or 24.7% of the NRA. The loan was structured with
an upfront reserve to cover $1.3 million in outstanding tenant improvements, along with
$365,000 to cover gap rent.

- The mortgage loan is structured with a hard lockbox and in-place cash management. A cash
sweep event occurs upon an event of default, if the DY falls below 7.0%, or if one of the major
tenants has terminated or elected to terminate its space, declared bankruptcy, or reduced its
square footage beyond certain minimum thresholds. There are also ongoing reserves for taxes,
insurance, capital expenditures, and TI/LCs in the amount of $1.50-per-sq.-ft. ($443,839 per
year) up to $1.0 million.
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The loan exhibits the following concerns and mitigating factors:

- The pooled trust loan has high leverage with an S&P Global Ratings LTV ratio of 100.4%, based
on our valuation of the property. The LTV ratio based on the appraisers as-is valuation is 63.7%.
Our estimate of the long-term sustainable value is 36.7% lower than the appraiser's as-is
valuation.

- The properties are located in a secondary market. According to Costar, the properties are
located within the Airport submarket of the Charlotte market. The submarket vacancy was
11.3% as of first-quarter 2020, which is relatively consistent with the submarket's five-year
historical vacancy average of 11.5%. Costar expects vacancy in the submarket to increase
slightly over the next several years, with a forecast of 12.5% by 2024. We applied a 15.0%
vacancy rate in our analysis to account for this risk. The appraisal concluded the rental rate
within the submarket to be $24.50-per-sq.-ft., which is approximately 6.8% over the in-place
average rent of $22.84-per-sq.-ft., as calculated by S&P Global Ratings. The portfolio is
currently 95.6% physically occupied, according to the April 2020 rent roll.

- The property faces considerable tenant rollover risk during the loan term, with 87.3% of the
leased NRA and 90.0% of in-place gross rents, as calculated by S&P Global Ratings, expiring
during the loan term. The rollover risk is heightened in 2021 when the lease for the largest
tenant, Charlotte Mecklenburg Hospital Authority (26.0% of the NRA; 24.4% of gross rent)
expires. This is partially mitigated by a cash flow sweep triggered 12 months prior to any major
lease maturity.

- The loan's sponsor and guarantor is American Asset Corp. (AAC), which has been involved in
over 8.0 million-sq.-ft. of varied real estate projects, including the development of over 6.0
million-sq.-ft. and holds a portfolio of over 4.3 million-sq.-ft. of office, retail and flex space.
However, AAC has been a party to bankruptcy proceedings, mortgage loan defaults,
modifications, and foreclosures in the past. In 2012, AAC filed for Chapter 11 regarding
approximately $120 million in loans originated by Bank of America (BofA) for office/retail
buildings, as well as undeveloped land in North Carolina. The loans matured in September
2011, but AAC and BofA were unable to come to an agreement on extending or refinancing. A
consensual settlement was reached in 2013 and a new five-year loan was issued. Since then
AAC has paid off the portfolio at par.

- Although the borrower must provide the lender with quarterly and annual financial statements,
they are not required to be audited. We believe audited financial statements are more
conclusive and reliable than unaudited statements.

- As of May 2020, the property is reported to be open and operating, and each tenant is managing
its employee presence at the property on a case-by-case basis in accordance with North
Carolina stay-at-home orders. The loan is current as of the June 2020 payment date. According
to the issuer, all tenants continue to pay rent according to the terms of their leases.
Additionally, no tenants have requested rent relief at this time. Our underwritten NCF is 8.2%
lower than the property's 2019 year-end NCF. Given the high degree of uncertainty around the
timeframe of these state-level restrictions to combat the spread of the COVID-19 virus, we
believe the risk of a borrower requesting forbearance is elevated. However, we believe the
servicer advancing mechanism that is in place provides short-term liquidity support.

www.standardandpoors.com June 17, 2020       47

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer
on the last page.

2463860

Presale: JPMDB Commercial Mortgage Securities Trust 2020-COR7



Appendices

Our property evaluation results and loan-level credit enhancement for the full pool appear in the
Appendix I and II tables below.

The loan-level credit enhancement levels shown in Appendix II include the SCE and DCE for each
loan at various rating categories. The SCE assumes the loan is part of an undiversified stand-alone
transaction, while the DCE assumes the loan is part of a well-diversified transaction with an
effective loan count of at least 30. To arrive at the transaction credit enhancement levels, we
calculated the weighted average SCE and weighted average DCE at each rating category, and used
the transaction's effective loan count of 22.1 to ascertain the final transaction credit
enhancement level at each rating category relative to the upper and lower ranges established by
the weighted average SCE and DCE. These final transaction credit enhancement levels are subject
to applicable floors, including a 1.0% floor at the 'B' rating category, and any adjustment for
overall transaction-level considerations.

Appendix I

S&P Global Ratings' Property Evaluation Results(i)

Loan
no. Property name

Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance

Cap
rate
(%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
loan-to-value

ratio (%)

Debt
service

coverage
(x)

1 530 Broadway MU P 80.000 8.8 5.248 (17.0) 7.38 63.401 (57.9) 126.2 2.27

2 LA County
Office Portfolio

OF Var 69.000 7.6 5.207 (7.1) 8.00 63.831 (37.2) 108.1 1.29

3 1633
Broadway

OF P 57.500 6.3 5.438 (18.9) 6.35 85.735 (37.8) 67.1 3.12

4 12555 & 12655
Jefferson

OF P 57.000 6.3 3.213 (ii) (21.2) 7.48 45.217 (52.8) 126.1 1.42

5 675 Creekside
Way

OF P 43.400 4.8 3.204 (21.7) 7.25 44.188 (40.6) 98.2 1.97

6 Hampton
Roads Office
Portfolio

OF Var 42.388 4.7 3.748 (1.3) 8.50 43.529 (27.3) 97.4 1.31

7 711 Fifth
Avenue

MU P 40.000 4.4 1.185 (68.1) 7.02 24.430 (66.7) 163.7 0.92

8 BX Industrial
Portfolio

IN Var 37.400 4.1 3.746 (16.3) 7.35 51.003 (45.4) 73.3 2.78

9 Chase Center
Tower I

OF P 36.428 4.0 4.219 (16.6) 7.00 60.272 (48.3) 60.4 3.24

10 Whitehall III &
V

OF S 36.176 4.0 2.999 (11.8) 8.50 36.021 (36.7) 100.4 1.49

11 Frick Building OF S 35.250 3.9 2.457 (23.6) 8.25 29.779 (40.4) 118.4 1.26

12 Peace
Coliseum

OF S 34.500 3.8 3.732 (14.1) 8.25 45.239 (43.5) 76.3 2.52

13 Chase Center
Tower II

OF P 31.073 3.4 3.566 (16.6) 7.00 50.938 (48.7) 61.0 3.21
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Appendix I

S&P Global Ratings' Property Evaluation Results(i) (cont.)

Loan
no. Property name

Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance

Cap
rate
(%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
loan-to-value

ratio (%)

Debt
service

coverage
(x)

14 Los Angeles
Leased Fee
Portfolio

GL Var 24.000 2.6 1.339 - - 16.733 - - -

15 1340 Concord OF P 22.000 2.4 1.517 (18.1) 7.75 19.571 (40.0) 112.4 1.64

16 1333 Main
Street

MU T 20.500 2.3 1.764 (12.5) 9.00 19.603 (33.5) 104.6 1.56

17 City National
Plaza

OF P 20.000 2.2 1.869 (17.6) 7.25 26.171 (45.9) 76.4 3.78

18 Moffett Towers
Buildings A, B
& C

OF P 20.000 2.2 1.983 (22.7) 7.25 26.893 (40.1) 74.4 2.80

19 Roscoe Office OF P 18.500 2.0 1.384 (8.7) 7.50 16.669 (45.7) 111.0 1.85

20 Lava Ridge
Business
Center

OF S 18.250 2.0 1.723 (8.8) 8.25 18.825 (37.0) 96.9 1.76

21 PCI Pharma
Portfolio

MU Var 16.750 1.8 1.274 (14.9) 8.00 15.926 (37.8) 105.2 2.22

22 The Oliver MF P 15.100 1.7 1.007 (18.0) 6.75 14.769 (46.7) 102.2 1.78

23 Apollo
Education
Group HQ
Campus

OF S 15.000 1.6 1.401 (33.7) 8.50 16.486 (48.2) 91.0 2.75

24 SHP Building
IV

OF S 13.850 1.5 1.030 (10.5) 8.16 12.616 (37.5) 109.8 1.30

25 GIP REIT
Portfolio

MU Var 11.288 1.2 0.816 (10.6) 7.89 10.433 (30.7) 108.2 1.24

26 Belvedere
Place

OF P 11.250 1.2 0.862 (18.4) 8.25 10.446 (42.5) 107.7 2.13

27 Staples
Headquarters

OF P 10.000 1.1 1.067 (15.1) 7.50 14.222 (35.4) 70.3 3.38

28 NOV
Headquarters

OF P 10.000 1.1 0.746 (6.8) 7.75 9.631 (33.8) 103.8 1.59

29 Briarcliff
Apartments

MF T 8.800 1.0 1.088 (8.3) 8.25 13.190 (23.4) 66.7 2.25

30 Stuart's
Crossing

RT P 8.400 0.9 0.845 (17.2) 9.25 9.136 (30.8) 91.9 1.81

31 KB Fresenius
& DaVita
Southeast
Portfolio

OF Var 8.025 0.9 0.603 (20.3) 8.58 7.225 (47.3) 111.1 1.33

32 Caton
Crossings

RT P 7.775 0.9 0.796 (8.5) 9.00 8.572 (28.6) 90.7 1.93
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Appendix I

S&P Global Ratings' Property Evaluation Results(i) (cont.)

Loan
no. Property name

Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance

Cap
rate
(%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
loan-to-value

ratio (%)

Debt
service

coverage
(x)

33 Midland
Atlantic
Portfolio

RT Var 7.500 0.8 0.616 (7.4) 8.85 6.962 (34.9) 107.7 1.44

34 Guidepost
Montessori

OF P 6.600 0.7 0.430 (ii) (27.0) 8.00 5.381 (45.1) 122.7 1.11

35 Maple Grove
RV Resort

MH P 5.700 0.6 0.491 (10.2) 9.00 5.455 (59.6) 104.5 2.05

36 278 Court
Street

MF P 5.050 0.6 0.325 (7.3) 7.02 4.627 (36.6) 109.1 1.10

37 Willow Lake
Tech Center

IN P 4.954 0.5 0.421 (6.9) 10.00 4.206 (41.7) 117.8 1.55

Total/weighted
average

- - 909.406 100.0 73.359 (17.7) 7.69 - (43.4) 100.4 2.03

(i)Loan balances, net cash flows, and values refer to the trust portion of contributed loan (i.e., the pari passu amount). (ii) NCF derived from S&P Global Ratings
capitalization rate and S&P Global Ratings Dark Value Analysis. All LTVs, DSCRs, debt yields, haircuts, and values refer to those generated by S&P Global
Ratings, unless otherwise indicated. NCF--Loan to value. LTV--Loan-to-value. DSC--Debt service coverage.IN--Industrial. LO--Lodging. MF--Multifamily.
OF--Office. RT--Retail. SS--Self-storage. P--Primary. S--Secondary. T--Tertiary. VAR--Various.

Appendix II

S&P Global Ratings' Loan-Level Credit Enhancement Levels(i)

AAA AA

Loan no. Property name Loan balance ($)
'AAA'

DF
'BBB'

DF SCE DCE SCE DCE

1 530 Broadway 80,000,000 36.5 28.8 64.3 26.7 58.4 26.7

2 LA County Office
Portfolio

69,000,000 70.7 56.6 57.2 40.5 50.3 33.1

3 1633 Broadway 57,500,000 18.1 14.2 32.9 5.9 21.7 3.6

4 12555 & 12655
Jefferson

57,000,000 73.9 59.3 64.3 47.5 58.4 40.2

5 675 Creekside Way 43,400,000 27.3 21.5 54.2 14.8 46.5 11.8

6 Hampton Roads Office
Portfolio

42,387,896 61.2 48.8 54.3 33.2 46.6 26.5

7 711 Fifth Avenue 40,000,000 100.0 100.0 72.5 72.5 67.9 67.9

8 BX Industrial Portfolio 37,400,000 19.4 15.3 42.7 8.3 32.5 5.8

9 Chase Center Tower I 36,427,500 16.6 13.0 34.2 5.7 21.8 3.2

10 Whitehall III and V 36,175,532 50.9 40.4 52.7 26.8 45.2 21.4

11 Frick Building 35,250,000 81.6 65.6 60.9 49.7 54.6 41.6

12 Peace Coliseum 34,500,000 20.2 15.8 44.3 8.9 34.4 6.4
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Appendix II

S&P Global Ratings' Loan-Level Credit Enhancement Levels(i) (cont.)

AAA AA

Loan no. Property name Loan balance ($)
'AAA'

DF
'BBB'

DF SCE DCE SCE DCE

13 Chase Center Tower II 31,072,500 16.8 13.2 34.8 5.9 22.5 3.4

14 Los Angeles Leased Fee
Portfolio

24,000,000 -- -- 44.4 34.2 40.3 31.4

15 1340 Concord 22,000,000 48.6 38.5 60.0 29.1 53.3 24.1

16 1333 Main Street 20,500,000 49.4 39.3 57.7 28.5 50.5 23.2

17 City National Plaza 20,000,000 20.2 15.8 44.4 8.9 34.6 6.4

18 Moffett Towers
Buildings A, B, and C

20,000,000 19.7 15.4 39.5 7.8 29.4 5.3

19 Roscoe Office 18,500,000 37.0 29.2 59.5 22.0 52.7 18.1

20 Lava Ridge Business
Center

18,250,000 35.1 27.8 52.3 18.4 44.6 14.5

21 PCI Pharma Portfolio 16,750,000 28.5 22.5 59.1 16.9 52.0 14.0

22 The Oliver 15,100,000 36.3 28.7 53.5 19.5 45.2 15.3

23 Apollo Education Group
HQ Campus

15,000,000 24.1 19.0 50.5 12.2 42.3 9.4

24 SHP Building IV 13,850,000 71.4 57.2 57.9 41.3 51.0 34.0

25 GIP REIT Portfolio 11,287,500 75.0 60.2 57.3 42.9 50.3 35.2

26 Belvedere Place 11,250,000 29.5 23.3 58.2 17.2 51.3 14.1

27 Staples Headquarters 10,000,000 18.7 14.7 36.0 6.7 25.3 4.4

28 NOV Headquarters 10,000,000 47.1 37.4 58.6 27.6 51.4 22.5

29 Briarcliff Apartments 8,800,000 18.1 14.2 26.9 4.9 14.2 1.8

30 Stuart's Crossing 8,400,000 31.1 24.5 49.7 15.5 41.5 12.0

31 KB Fresenius and DaVita
Southeast Portfolio

8,025,000 69.7 55.8 58.4 40.7 51.6 33.5

32 Caton Crossings 7,775,488 26.4 20.8 47.6 12.6 39.4 9.6

33 Midland Atlantic
Portfolio

7,500,000 59.2 47.2 57.1 33.8 50.1 27.6

34 Guidepost Montessori 6,600,000 100.0 82.6 62.3 62.3 56.2 52.8

35 Maple Grove RV Resort 5,700,000 28.2 22.2 54.5 15.4 46.4 12.1

36 278 Court Street 5,050,000 89.0 71.8 56.5 50.3 49.2 40.8

37 Willow Lake Tech Center 4,954,198 58.0 46.2 59.7 34.6 53.3 28.8

Total/weighted
average

-- 909,405,614 44.8 36.6 52.6 26.3 44.7 22.1

(i)Loan balances, net cash flows, and values refer to the trust portion of contributed loan (i.e. the pari passu amount). (ii)Ground lease.
DF--Diversity adjustment factor. SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. CE--Credit enhancement.
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Related Criteria

- Criteria | Structured Finance | Legal: U.S. Structured Finance Asset Isolation And
Special-Purpose Entity Criteria, May 15, 2019

- General Criteria: U.S. Government Support In Structured Finance And Public Finance Ratings,
Dec. 7, 2014

- Criteria | Structured Finance | CMBS: Insurance Criteria For U.S. And Canadian CMBS
Transactions, June 13, 2013

- General Criteria: Methodology And Assumptions: Assigning Ratings To Bonds In The U.S. Based
On Escrowed Collateral, Nov. 30, 2012

- Criteria | Structured Finance | CMBS: CMBS Global Property Evaluation Methodology, Sept. 5,
2012

- Criteria | Structured Finance | CMBS: Rating Methodology And Assumptions For U.S. And
Canadian CMBS, Sept. 5, 2012

- Criteria | Structured Finance | General: Criteria Methodology Applied To Fees, Expenses, And
Indemnifications, July 12, 2012

- General Criteria: Global Investment Criteria For Temporary Investments In Transaction
Accounts, May 31, 2012

- Criteria | Structured Finance | CMBS: Assessing Borrower-Level Special-Purpose Entities In
U.S. CMBS Pools: Methodology And Assumptions, Nov. 16, 2010

- Criteria | Structured Finance | General: Global Methodology For Rating Interest-Only Securities,
April 15, 2010

- Criteria | Structured Finance | General: Methodology For Servicer Risk Assessment, May 28,
2009

Related Research

- Global Structured Finance Outlook 2019: Securitization Continues To Be Energized With
Potential $1 Trillion In Volume Expected Again, Jan. 7, 2019

- Application Of CMBS Global Property Evaluation Methodology In U.S. And Canadian
Transactions, Sept. 5, 2012

- U.S. And Canadian CMBS Diversity Adjustment Factor Matrices, Sept. 5, 2012

In addition to the criteria specific to this type of security (listed above), the following criteria
articles, which are generally applicable to all ratings, may have affected this rating action:
"Post-Default Ratings Methodology: When Does Standard & Poor's Raise A Rating From 'D' Or
'SD'?," March 23, 2015; "Global Framework For Assessing Operational Risk In Structured Finance
Transactions," Oct. 9, 2014; "Methodology: Timeliness of Payments: Grace Periods, Guarantees,
And Use of 'D' And 'SD' Ratings," Oct. 24, 2013; "Counterparty Risk Framework: Methodology And
Assumptions," March 8, 2019; "Criteria For Assigning 'CCC+', 'CCC', 'CCC-', And 'CC' Ratings," Oct.
1, 2012; "Methodology: Credit Stability Criteria," May 3, 2010; and "Use of CreditWatch And
Outlooks," Sept. 14, 2009.
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