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Preliminary Ratings

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

A-1 AAA (sf) 21,244,000 30.000

A-2 AAA (sf) 155,183,000 30.000

A-4A1(ii) AAA (sf) TBD 30.000

A-4A2(iv) AAA (sf) 200,000,000 30.000

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

A-AB AAA (sf) 19,922,000 30.000

X-A (iii) AAA (sf) 1,181,663,000 N/A

A-S AAA (sf) 163,615,000 18.750

B AA-(sf) 59,992,000 14.625

C A- (sf) 45,449,000 11.500

X-B(iii)(iv) A- (sf) 105,441,000 N/A

X-D(iii)(iv) NR 72,718,000 N/A

X-F(iii)(iv) NR 32,723,000 N/A

X-G(iii)(iv) NR 14,543,000 N/A

X-H(iii)(iv) NR 47,267,145 N/A

D(iv) NR 50,902,000 8.000

E(iv) NR 21,816,000 6.500

F(iv) NR 32,723,000 4.250

G(iv) NR 14,543,000 3.250

H(iv) NR 47,267,145 0.000

VRR interest(v) NR 76,545,008 N/A

360A(vi) NR 12,350,000 26.295

360B(vi) NR 16,387,000 15.496

360C(vi) NR 16,388,000 4.696

360D(vi) NR 7,125,000 0.000
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Preliminary Ratings (cont.)

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

360RR interest(vi) NR 2,750,000 N/A

Note: This presale report is based on information as of Jan. 26, 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 non-offered 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-4A1 and A-5
certificates will be determined at final pricing. The certificates in aggregate will have a total balance of $621.699 million. The class A-4A1
certificates are expected to have a balance between $60.0 million and $200.0 million, and the class A-5 certificates are expected to have a
balance between $421.699 million and $561.699 million. (iii)Notional balance. The notional amount of the class X-A certificates will be equal to
the aggregate pooled certificate balance of the class A-1, A-2, A-4A1, A-4A2, A-5, A-AB, and A-S. The notional amount of the class X-B
certificates will be equal to the aggregate balance of the class B and C certificates. The notional amount of the class X-D certificates will be
equal to the aggregate balance of the class D and E certificates. The class X-F certificates' notional amount will be equal to the aggregate
certificate balance of the class F certificates. The class X-G certificates' notional amount will be equal to the aggregate certificate balance of
the class G certificates. The class X-H certificates' notional amount will be equal to the aggregate certificate balance of the class H certificates.
(iv)Non-offered certificates. (v)Non-offered vertical risk retention certificates. (vi)Non-offered loan specific certificates. The class 360A, 360B,
360C, 360D, and 360RR Interest certificates are tied to the subordinate component of the 360 Spear whole loan. NR--Not rated. TBD--To be
determined. N/A--not applicable.

Profile

Expected
closing date

Feb. 18, 2021

Collateral Fifty-three commercial mortgage loans with an aggregate pooled principal balance of $1.531 billion and
trust subordinate companion loan totaling $55.0 million ($1.087 billion of offered certificates), secured by
the fee and leasehold interests in 65 properties across 23 U.S. states.

S&P Global
Ratings pooled
trust LTV

92.0% (based on S&P Global Ratings' NCF and weighted average capitalization rate of 8.20%).

S&P Global
Ratings pooled
trust DSC

2.71x (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

9.54% (based on S&P Global Ratings' NCF and the loan balances for the mortgage loans).
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Profile (cont.)

Payment
structure

The transaction is structured to comply with risk retention requirements by way of an eligible vertical
residual interest, which includes the VRR interest certificates. The VRR interest provides credit support
only to the limited extent that it is allocated a portion of any losses incurred on the underlying mortgage
loans. These losses are allocated between the VRR interest and the certificates, pro rata, according to
their respective percentage allocation entitlements. 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: to the class
A-1, A-2, A-4A1, A-4A2, A-5, A-AB, X-A, X-B, X-D, X-F, X-G and X-H certificates, pro rata, based on their
respective entitlements to interest for that distribution date, and then to the class A-S, then B, then C,
then D, then E, then F, then G, and then H certificates until interest payable to each class is paid in full.
Principal payments on the certificates will be distributed to the class A-AB certificates until the balance is
reduced to the scheduled principal balance for that distribution date, and then sequentially to the class
A-1, A-2, A-4A1, A-4A2, A-5, A-AB, A-S, B, C, D, E, F, G, and H certificates until each class' balance is
reduced to zero. If the class A-S through H certificates' total balance has been reduced to zero, principal
payments on the certificates will be distributed to the class A-1, A-2, A-4A1, A-4A2, A-5, and A-AB
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 certificates through and including the
class A-S certificates, and then to the class A-1, A-2, A-4A1, A-4A2, A-5, and A-AB certificates, 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-4A1, A-4A2, A-5, A-AB, and A-S certificates. The
class X-B certificates' notional amount will be equal to the aggregate certificate balance of the class B
and C certificates. The class X-D certificates' notional amount will be equal to the aggregate certificate
balance of the class D and E certificates. The class X-F certificates' notional amount will be equal to the
aggregate certificate balance of the class F certificates. The class X-G certificates' notional amount will be
equal to the aggregate certificate balance of the class G certificates. The class X-H certificates' notional
amount will be equal to the aggregate certificate balance of the class H certificates.

Depositor Citigroup Commercial Mortgage Securities Inc.

Mortgage loan
sellers and
sponsors

Goldman Sachs Mortgage Co., Citi Real Estate Funding Inc., JPMorgan Chase Bank N.A., and German
American Capital Corp.

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

Special
servicers

CWCapital Asset Management LLC, Situs Holdings LLC with respect to the Pittock Block loan, and
KeyBank N.A. with respect to the 360 Spear loan.

Trustee Wilmington Trust N.A.

Certificate
administrator

Citibank 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.

Rationale

The preliminary ratings assigned to the Benchmark 2021-B23 Mortgage Trust's commercial
mortgage pass-through certificates reflect the credit support provided by the transaction's
structure, our view of 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 2.71x and beginning and ending loan-to-value (LTV) ratios of 92.0% and 89.4%,
respectively, based on our values.

As vaccine rollouts in several countries continue, S&P Global Ratings believes there remains a
high degree of uncertainty about the evolution of the coronavirus pandemic and its economic
effects. Widespread immunization, which certain countries might achieve by midyear, will help
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pave the way for a return to more normal levels of social and economic activity. We use this
assumption about vaccine timing in assessing the economic and credit implications associated
with the pandemic (see our research here: www.spglobal.com/ratings). As the situation evolves,
we will update our assumptions and estimates accordingly.

Transaction Overview

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

Strengths

The transaction exhibits the following strengths:

- The transaction has a high weighted average S&P Global Ratings' DSC of 2.71x based on actual
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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-7.54x.

- The transaction has a strong concentration of properties in primary markets, specifically within
relatively strong metropolitan statistical areas (MSAs), including New York, Seattle, and San
Francisco. Of the pooled trust balance, 56.4% is located in primary markets (as defined by S&P
Global Ratings) and 33.7% in secondary markets. The remaining properties (9.9%) are located
in tertiary markets.

- The pool is somewhat geographically diverse, with 65 properties spread across 23 states. The
largest concentration is in New York (nine properties, 18.5% of the pooled trust balance),
followed by California (six properties, 12.3%) and Washington (11 properties, 11.2%). No other
state accounts for more than 9.8% of the pooled trust balance.

- All the loans have borrowers that are structured as special-purpose entities (SPEs).
Twenty-two loans (76.7% of the pooled trust balance) provided lenders with non-consolidation
opinions, including all top 10 loans. Twenty-six loans (80.4%) have borrowers that are
structured with at least one independent director.

- All the loans have some form of lockbox: 32 loans (83.0% of the pooled trust balance) are
structured with a hard lockbox, 19 loans (13.5%) with springing lockboxes, one loan (0.8%) with
a soft lockbox, and one loan (2.7%) has a combination of a hard and soft lockbox. Fifty loans
(83.4%) are structured with springing cash management and three loans (16.6%) have in-place
cash management.

- Thirty-two loans (71.6% of the pooled trust balance) represent acquisition or 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 52.3%,
reflecting an average equity contribution of 47.7% for these loans.

- Five loans (10.8% of the pooled trust balance) are secured by multiple properties, ranging from
two to nine 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, four of the loans (10.4%) 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

www.standardandpoors.com January 26, 2021       5

© 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.

2585145

Presale: Benchmark 2021-B23 Mortgage Trust



experience fluctuations in occupancy as businesses adjust their plans in response to
government actions or if employers permit enhanced flexible work arrangements. This
transaction's exposure to lodging includes four loans (9.0% of the pooled trust balance). The
largest is the MGM Grand & Mandalay Bay loan, which comprises 4.9% of the pooled trust
balance, and the collateral properties are located on the Las Vegas Strip. The remaining three
loans are JW Marriott Nashville (2.3%), secured by a 533-guestroom full-service hotel in
Nashville, Tenn.; Hotel ZaZa Houston Museum District (1.3%), secured by a 315-guestroom
full-service hotel in Dallas; and Holiday Inn & Suites Memphis/Germantown (0.5%), secured by
a 129-guestroom full-service hotel in Memphis, Tenn. The JW Marriott Nashville whole loan
was modified in April 2020 and October 2020 due to the impact of the COVID-19 pandemic.
While the Hotel ZaZa Houston Museum District property has remained open throughout 2020,
the hotel operations have been limited at times due to the COVID-19 pandemic and has
received an approximately $2.5 million loan from the Paycheck Protection Program. The
sponsor has made direct contributions totaling approximately $1.5 million to cover all expense
and debt service shortfalls. The Hotel ZaZa Houston Museum District loan, while current, was
recently modified to create a $2.3 million debt service reserve by converting approximately $0.9
million in existing furniture, fixtures, and equipment (FF&E) reserves as well as a $1.2 million
new cash contribution by the sponsor, and an additional deposit from the borrower of $0.1
million on the January 2021 payment date.

- The trust's exposure to retail is through five loans accounting for 6.4% of the pooled trust
balance. The largest retail loan is The Village at Meridian (2.3%), secured by a lifestyle center in
Meridian, Idaho. The property is currently about 98.0% open for business and reported a
collection rate of approximately 80.2% in November 2020 and 79.2% in December 2020. The
sponsor is a joint venture between California State Teachers Retirement System (CalSTRS) and
CenterCal LLC, and the loan's first payment is due in March 2021. According to the issuer, all of
the loans in the transaction whose first payment date has already occurred, are current on their
debt service obligations.

- Eleven loans (14.1%) are structured with upfront cash debt service reserves covering debt
service payments ranging from one to 18 months. 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.

- 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 pandemic. Any COVID-19 modification agreement must be entered into within six
months of closing. 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 special servicer. Deferred payments or reserve/escrow funds
used for alternate purposes stemming from COVID-19 modifications must defer no greater than
three monthly debt service payments and must be repaid or restored within the earlier of 12
months of the modification or the maturity date. Also, the special servicer can grant a
forbearance if 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
three months, the forbearance is otherwise permitted under the PSA, or the forbearance does
not result in the trust failing to qualify as a real estate mortgage investment conduit (REMIC).
Fees charged by the master servicer or special servicer in connection with processing a
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COVID-19 modification agreement cannot exceed $45,000 (plus costs and expenses) and are
the responsibility of the related borrower. We believe the transaction's servicer advancing
mechanism will provide short-term liquidity support if there are loan-level debt service
shortfalls.

- The transaction has high leverage, with a weighted average LTV ratio of 92.0% based on S&P
Global Ratings' values. While the top 10 loans have a weighted average S&P Global Ratings' LTV
ratio of 84.8%, loans 11-20 are more highly leveraged, with a weighted average S&P Global
Ratings' LTV ratio of 100.4%. The LTV ratio was one of the primary factors in our derivation of
credit enhancement levels for this transaction.

- The transaction is moderately well-diversified by loan balance, with an effective loan count (as
measured by the Herfindahl-Hirschman Index) of 27.0. The 10 largest loans represent 52.2% of
the pooled trust balance. 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, 43.3%
is backed by office properties, 23.4% by mixed-use properties, 12.0% by industrial properties,
9.0% by lodging properties, 5.6% by anchored retail properties, 3.1% by multifamily properties,
2.9% by self-storage properties, 0.4% by unanchored retail, and 0.3% by single tenant retail
properties as classified by S&P Global Ratings.

- The trust has high exposure to office collateral (15 loans; 43.3% of the pooled trust balance).
Six loans (22.2%) are secured by central business district (CBD) office properties and six loans
(18.7%) are backed by 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 two of the six properties are located in primary
markets (11.2%), three (4.7%) are in secondary markets, and one (2.8%) is in a tertiary market.
The three remaining office loans (2.4%) are secured by medical office properties.

- Five loans (6.4% of the pooled trust balance) are secured by retail assets. 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. However, brick-and-mortar retail stores
in well-situated class-A malls and within shopping centers, as well as freestanding properties
that are located in infill locations near major transportation nodes and in areas with strong
demographic profiles, continue to prosper. Low supply growth in recent years may help keep
vacancy levels at their currently low levels and boost rent growth. Three of the five retail loans
(5.6% of the pooled trust balance) are each secured by a property located in a tertiary location,
and two (0.4%) are secured by an unanchored retail or single tenant retail property. 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.

- Thirty-four Loans (77.3% of the pooled trust balance) are interest-only for their entire loan
terms, including nine of the top 10 loans (45.4%). Two of the 34 interest-only loans (7.6%) have
anticipated repayment dates (ARDs). The interest-only loans have a high weighted average S&P
Global Ratings LTV ratio of 92.4%, and 15 loans (28.8%) have LTV ratios over 100%. Thirteen
loans (18.8%) have a partial interest-only period, including one of the top 10 loans, and six
loans in the pool (3.9%) are structured as amortizing balloon loans. The transaction is
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scheduled to amortize 3.5% through the maturity of the loans. S&P Global Ratings considered
loan amortization characteristics when assigning credit enhancement levels to the individual
loans and the transaction.

- Four loans (9.0% of the pooled trust balance) are secured by lodging assets. S&P Global
Ratings considers lodging properties among the riskiest property types because their pricing
structure changes daily, they have a significant underlying operating business, and they have a
higher expense ratio relative to other property types. The lodging loans in this transaction have
a low S&P Global Ratings' weighted average LTV ratio of 79.9%; however, this is driven by the
low S&P Global Ratings LTV ratio for the senior trust portion of the MGM Grand & Mandalay Bay
whole loan of 41.5%. The remaining three lodging loans have S&P Global Ratings LTV ratios over
100%: JW Marriott (141.0%), Hotel ZaZa Houston Museum District (106.9%), and Holiday Inn &
Suites Memphis/Germantown (104.8%).

- Thirteen properties (16.9% of the pooled trust balance) within 13 loans 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. The largest loan
secured by a single tenant property is Waterway Plaza (4.3%), which is 100% leased to
Huntsman International through July 31, 2030. Six of the single tenant properties (6.4%) have
lease terms that exceed the loan maturity date, while the remainder (seven properties; 10.5%)
expire before loan maturity.

- Twelve loans in the pool (41.8% of the pooled trust balance) have a pari passu component; two
loans (8.8%) 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);
one loan (6.8%) has subordinated companion notes (nonpooled rake bonds securitized in this
transaction); one loan (4.9%) has a subordinate mortgage; and three loans (14.5%) have
existing mezzanine debt. In addition, nine loans (27.1%) permit the borrower to incur future
mezzanine debt.

- 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 pool contains 53 loans that are secured by first-mortgage liens on the fee interests or
leasehold interest in 65 properties. The top five and 10 loan concentrations represent 31.1% and
52.2% of the pooled trust balance, respectively (see table 10 for a detailed description of the 10
largest loans in the pool).

www.standardandpoors.com January 26, 2021       8

© 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.

2585145

Presale: Benchmark 2021-B23 Mortgage Trust



Property type distribution

The top two property types in the pool are office assets, which account for 43.3% of the pooled
trust balance, and mixed-use, which accounts for 23.4% (see table 1).

Table 1

Property Type Composition

Type(i)
No. of
loans

Pooled trust
balance (mil. $)

% of pooled
trust balance

Weighted average S&P
Global Ratings' LTV (%)

Weighted average S&P
Global Ratings' DSC (x)

Office 12 624.8 40.9 91.3 2.32

Mixed-use 8 358.0 23.4 94.8 2.95

Industrial 10 184.1 12.0 97.4 2.21

Lodging 4 137.9 9.0 79.9 5.03

Retail anchored 3 86.1 5.6 72.0 3.45

Multifamily 4 46.9 3.1 95.5 1.83

Self-storage 7 44.6 2.9 101.2 1.69

Medical office 3 37.3 2.4 122.3 1.91

Retail unanchored 1 6.8 0.4 100.0 1.51

Single-tenant retail 1 4.4 0.3 104.8 1.85

Total/Weighted
Average

53 1,530.9 100.0 92.0 2.71

(i)Based on S&P Global Ratings' classification.

Geographic distribution

The pool consists of properties that are located in 23 U.S. states. Of these properties, 42.0% (by
pooled trust balance) are located in three states: New York, California, and Washington. The top
five states represent 58.7% 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

New York 284.0 9 100.0 - -

California 187.5 6 96.2 - 3.8

Washington 171.7 11 100.0 - -

Florida 150.2 6 56.2 42.9 0.9
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Table 2

Geographic Concentrations (cont.)

Market type (%)

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

Pennsylvania 105.6 7 - 59.4 40.6

Texas 86.0 2 100.0 - -

Nevada 75.0 2 - 100.0 -

Oregon 75.0 1 - 100.0 -

Wisconsin 63.7 1 - 100.0 -

Utah 58.7 1 - 100.0 -

Other states - 13 273.5 19 20.8 42.4 36.8

Total 1,530.9 65 56.4 33.7 9.9

Borrower concentration

The largest borrower sponsors in the pool are CalSTRS and CenterCal LLC (four loans; 9.4% of the
pooled trust balance); Meadow Partners and California Public Employees' Retirement System
(CalPERS) (one loan; 7.6%); Vanbarton Group LLC (one loan; 6.9%); John R. Winther (one loan
6.8%); and The Related Companies Inc. (one loan; 4.9%).

Three groups of loans have related borrower-sponsors:

- CalSTRS and CenterCal LLC are the sponsors for four loans, the Station Park & Station Park
West, The Village at Meridian, The Trails at Silverdale, and Treasure Valley Marketplace loans.
CalSTRS and a sponsor for another loan, CalPERS, are overseen by the California Government
Operation Agency. CalPERS, together with Meadow Partners are the sponsors of the 860
Washington loan, which collectively account for 17.0% of the pooled trust balance combined;

- Shmuel Kairy is the sponsor for the 1623 Flatbush and 206-20 Linden Boulevard loans, which
account for 1.6% of the pooled trust balance combined; and

- George Thacker, Lawrence Charles Kaplan, and Richard Schontz are the sponsors for the Rent
A Space Portfolio, Fountainbleau Self Storage, Mechanicsburg Self Storage, and Secure Store
Self Storage loans, which account for 1.7% of the pooled trust balance combined.

Single-tenant properties

There are 13 properties within 13 loans (16.9% of the pooled trust balance) that are leased to a
single tenant. Of which, four (4.7%) are leased to tenants with investment grade ratings by S&P
Global Ratings. Six properties (6.4%) have lease terms that exceed the loan maturity date while
the remainder of the properties have leases that expire before the loan matures (see table 3).
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Table 3

Single-Tenant Properties

Property/Loan Tenant
Tenant S&P Global
Ratings' rating

Pooled trust
balance (mil.

$)
% of pooled

trust balance
Lease

expiration date

Waterway Plaza Huntsman
International

BB+/Stable/-- 66.0 4.3 7/31/2030

Leonardo DRS Industrial Leonardo DRS BB+/Stable/B 63.7 4.2 6/30/2040

Amazon
Chicago-Pullman

Amazon.com
Services Inc.

AA-/Stable/A-1+ 35.5 2.3 10/31/2032

2601 Wilshire County of Los
Angeles

AA-/Stable 18.3 1.2 2/10/2028

104 Delancey Street Beth Israel Medical
Center

BB-/Stable 16.5 1.1 6/12/2040

2300 Route 33 Investors Bank BBB/Negative/-- 13.2 0.9 12/17/2034

206-20 Linden
Boulevard

Health Insurance
Plan of Greater NY

NR 11.5 0.8 6/30/2029

Baxter International
Production Center

Baxter Healthcare
Corp.

NR 8.5 0.5 9/30/2033

Tesla Schaumberg Tesla Inc. BB/Positive/-- 6.8 0.4 8/31/2029

211 Saw Mill Nysco Products LLC NR 6.8 0.4 6/30/2028

Walgreens Bradenton Walgreens BBB/Negative/A-2 4.4 0.3 7/31/2033

Woodbridge Group HQ Woodbridge Sales &
Engineering Inc.

NR 4.1 0.3 10/31/2029

30222 Esperanza ATS Workholding
Inc.

NR 3.3 0.2 7/31/2026

Property Count: 13 N/A N/A 258.6 16.9 N/A

NR--Not rated. N/A-–Not applicable.

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 February 2020
and January 2021, except for the Selig Office Portfolio loan (2.2%), which was originated in March
2015. The weighted average loan interest rate is 3.23% when considering the 3.85% weighted
average loan interest rate for the Selig Office Portfolio loan.

The original loan terms range from 60 to 120 months, with a weighted average original loan term of
115.1 months. The weighted average remaining loan term is 111.7 months.

Thirty-four Loans (77.3% of the pooled trust balance) are interest-only for their entire loan terms,
two of these loans (7.6%) have ARDs. Twelve loans (12.0%) are structured with partial
interest-only periods (between 36 and 84 months) followed by a 360-month amortization
schedule, one loan (6.8%) amortizes on a 360-month amortization schedule for the first five years,
followed by a five-year interest-only period. Six loans (3.9%) have no interest-only periods, and
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they 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 34 77.3 3.00 92.4

Partial interest-only 13 18.8 1.73 89.9

Amortizing balloon 6 3.9 1.84 92.8

Fully amortizing - - - -

LTV--Loan to value. DSC—Debt service coverage.

Additional/Subordinated debt

Twelve loans in the pool (41.8% of the pooled trust balance) have a pari passu component (see
table 5); two loans (8.8%) 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); one loan (6.8%) has subordinated companion notes (nonpooled rake bonds
securitized in this transaction); one loan (4.9%) has a subordinate mortgage; and three loans
(14.5%) have existing mezzanine debt. In addition, nine loans (27.1%) permit the borrower to incur
future mezzanine debt.

Table 5

Loans With Existing Additional Debt

Property

Pooled
trust

balance
(mil. $)

% of
pooled

trust
balance

Pari
passu

debt (mil.
$)

Junior
trust
note

(mil. $)

Junior
non-trust

note (mil. $)

B-note
balance

(mil. $)

Mezzanine
balance (mil.

$)

Total
debt (mil.

$)

Millennium
Corporate Park

105.0 6.9 27.0 - - - 132.0

360 Spear 104.7 6.8 - 55.0 - 25.0 184.7

Phillips Point 75.0 4.9 123.5 - - - 30.5 229.1

MGM Grand &
Mandalay Bay

75.0 4.9 1,559.2 1,365.8 - - 3,000.0

Pittock Block 75.0 4.9 66.0 - - 22.5 - 163.5

The Grace
Building

60.0 3.9 823.0 - 367.0 - - 1,250.0

Station Park &
Station Park
West

58.7 3.8 60.0 - - - - 118.7

First Republic
Center

41.6 2.7 - - - - 38.4 80.0

Rugby
Pittsburgh
Portfolio

40.0 2.6 50.0 - - - - 90.0
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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.
$)

Junior
trust
note

(mil. $)

Junior
non-trust

note (mil. $)

B-note
balance

(mil. $)

Mezzanine
balance (mil.

$)

Total
debt (mil.

$)

JW Marriott
Nashville

35.0 2.3 150.0 - - - - 185.0

The Village at
Meridian

35.0 2.3 31.0 - - - - 66.0

Selig Office
Portfolio

34.1 2.2 345.0 - - - - 379.1

711 Fifth
Avenue

27.5 1.8 517.5 - - - - 545.0

Hotel ZaZa
Houston
Museum
District

20.0 1.3 40.0 - - - - 60.0

Cross-collateralized and portfolio loans

Five loans in the pool (10.8% of the pooled trust balance) are secured by multiple properties,
ranging from two to nine properties. The largest loans are MGM Grand & Mandalay Bay (4.9%; two
lodging properties in Las Vegas), Rugby Pittsburgh Portfolio (2.6%; two suburban office properties
in or near Pittsburgh), and Selig Office Portfolio (2.2%; nine CBD office properties in Seattle). There
are no cross-collateralized and cross-defaulted loans in the pool.

Third-Party Review

We reviewed appraisal, environmental, engineering, and seismic reports on the properties we
analyzed, where applicable. All of these reports were completed within the past 13 months (see
table 6).

Twenty properties (32.7% of the pooled trust balance) are located in seismic zone 4. The two loans
with the highest overall probable maximum loss (PML) are Selig Office Portfolio (2.2%; PML of 16%
and 19%, respectively) and Pittock Block (4.9%; PML of 16%). The remaining properties in seismic
zone 4 had PMLs of 14% or lower. None of the properties are 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 65 100.0

Environmental review within the past 12 months 65 100.0

Engineering review within the past 12 months 65 100.0

Seismic review for properties in zones 3 or 4 20 32.7
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Structural Review

We reviewed structural matters that we believe are relevant to our analysis, as well as the major
transaction documents, including the prospectus, pooling and servicing agreement, 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 35 of the 53 loans in the pool (88.4% of the pooled
trust balance). For the remaining loans, we extrapolated NCF haircuts according to property
type and selected capitalization rates for each property. We excluded certain outlier loans from
our extrapolation calculation. (See Appendix I for S&P Global Ratings' NCF variance applied to
each loan in the transaction.)

- We conducted site inspections for 12 properties across 11 loans (43.8%) including seven of the
top 10 loans.

- 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.

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 18.7% 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 2.71x 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

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

Less than 1.00 1 27.5 1.8
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Table 7

S&P Global Ratings' DSC Range (cont.)

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

1.00–1.10 - - -

1.10–1.20 - - -

1.20–1.30 - - -

1.30–1.40 3 15.4 1.0

1.40–1.50 5 87.6 5.7

1.50–1.60 2 19.3 1.3

1.60–1.70 3 30.9 2.0

1.70–1.80 9 144.2 9.4

1.80–1.90 3 14.4 0.9

1.90–2.00 3 146.7 9.6

Greater than 2.00 24 1,044.9 68.3

DSC--Debt service coverage.

S&P Global Ratings' LTV

Based on our analysis, S&P Global Ratings' weighted average beginning LTV ratio is 92.0% and its
ending LTV ratio is 89.4%, which reflects the 8.20% 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 1 75.0 4.9

50–55 - - -

55–60 2 47.5 3.1

60–65 - - -

65–70 4 224.8 14.7

70–75 - - -

75–80 - - -

80–85 3 194.5 12.7

85–90 4 55.7 3.6

90–95 4 164.5 10.8

95–100 9 174.6 11.4

100–105 10 225.3 14.7

105–110 10 262.4 17.1

Greater than 110 6 106.6 7.0

LTV--Loan to value.
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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'

weighted
average DSC

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

S&P Global
Ratings'

weighted
average cap rate

(%)

S&P Global
Ratings'

weighted
average LTV ratio

(%)

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

($)

Office 40.9 2.32 (19.7) 7.90 91.3 408

Mixed-use 23.4 2.95 (20.6) 7.88 94.8 708

Industrial 12.0 2.21 (15.7) 8.04 97.4 118

Lodging 9.0 5.03 (20.0) 10.82 79.9 311,371

Retail anchored 5.6 3.45 (15.8) 8.32 72.0 136

Multifamily 3.1 1.83 (13.4) 7.35 95.5 184,218

Self-storage 2.9 1.69 (9.6) 8.33 101.2 69

Medical Office 2.4 1.91 (17.5) 8.00 122.3 624

Retail unanchored 0.4 1.51 (15.8) 8.50 100.0 252

Single-tenant retail 0.3 1.85 (15.8) 7.25 104.8 290

Total/weighted
average

100.0 2.71 (18.7) 8.20 92.0 N/A

(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 issuer's underwritten NCF as a percentage of the issuer's underwritten NCF. DSC--Debt service coverage. NCF--Net cash flow.
LTV--Loan to value. N/A--Not applicable.

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. 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'

trust LTV (%)

S&P Global
Ratings' value

per unit/sq.
ft. ($)

860 Washington Mixed-use 7.6 3.51 (23.5) 7.25 84.3 1,174

Millennium
Corporate Park

Office 6.9 2.62 (16.4) 7.50 91.4 269

360 Spear Office 6.8 1.96 (24.8) 8.00 69.7 839

Phillips Point Office 4.9 2.31 (16.8) 8.00 106.2 416

MGM Grand &
Mandalay Bay

Lodging 4.9 7.54 (8.7) 11.25 41.5 404,024
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Table 10

Top 10 Loans (cont.)

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'

trust LTV (%)

S&P Global
Ratings' value

per unit/sq.
ft. ($)

Pittock Block Mixed-use 4.9 2.18 (8.6) 8.25 107.3 441

Waterway Plaza Office 4.3 2.53 (31.9) 8.25 98.3 300

Leonardo DRS
Industrial

Industrial 4.2 2.11 (19.6) 7.43 104.8 124

The Grace Building Office 3.9 3.38 (20.3) 6.25 67.0 847

Station Park &
Station Park West

Mixed-use 3.8 3.41 (13.0) 9.50 81.3 147

Total/weighted
average

- 52.2 3.12 (18.7) 8.11 84.8 N/A

(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 issuer's underwritten NCF as a percentage of the issuer's underwritten 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. N/A--Not applicable.

Table 11 summarizes S&P Global Ratings' NCF and valuation assessment of loans 11-20. For
these loans, our weighted average NCF is 22.1% lower than the issuer's underwritten NCF. S&P
Global Ratings' weighted average beginning LTV ratio is 100.4% for these loans, and we calculated
a 2.43x DSC using the respective loans' contract interest rates and S&P Global Ratings' NCF.
Factors that contributed to NCF variances and/or high S&P Global Ratings LTV ratios over 90.0%
are outlined in table 11. (See Appendix I for S&P Global Ratings' NCF variance, LTV ratio, and DSC
ratio for all of the loans in the transaction.)

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'
trust LTV

(%)

S&P
Global

Ratings'
value per

unit/sq. ft.
($)

NCF
variance/high

S&P Global
Ratings' LTV

drivers

First Central
Tower

Office 3.1 1.45 (20.7) 7.75 104.1 184 Vacancy, real
estate taxes,
TI/LC

Knitting Mills Office 2.8 2.31 (12.3) 8.50 107.4 152 Vacancy, TI/LC

First Republic
Center

Mixed-use 2.7 4.46 (16.3) 7.50 65.7 897 Vacancy, TI/LC,
Capex

Rugby Pittsburgh
Portfolio

Office 2.6 1.78 (12.8) 9.25 97.6 87 Vacancy,
operating
expenses, TI/LC,
Capex

Amazon
Chicago-Pullman

Industrial 2.3 1.98 (14.4) 7.00 100.1 246 Straight-lining of
rent,
management fee,
TI/LC
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Table 11

Loans 11-20 (cont.)

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'
trust LTV

(%)

S&P
Global

Ratings'
value per

unit/sq. ft.
($)

NCF
variance/high

S&P Global
Ratings' LTV

drivers

JW Marriott
Nashville

Lodging 2.3 2.28 (45.3) 10.25 141.0 246,099 RevPAR,
franchise fee

The Village at
Meridian

Retail
anchored

2.3 4.14 (17.9) 8.75 59.6 131 Vacancy, other
income,
management fee,
TI/LC, capex

Selig Office
Portfolio

Office 2.2 2.09 (14.3) 7.75 94.9 244 GPR, vacancy,
management fee,
TI/LC, capex

The Trails at
Silverdale

Retail
anchored

2.1 2.63 (13.6) 7.75 86.8 166 GPR, vacancy,
management fee,
TI/LC, capex

711 Fifth Avenue Mixed-use 1.8 0.92 (68.1) 7.02 163.7 979 Rent steps,
insurance
expenses, TI/LC

Total/weighted
average

N/A 24.3 2.43 (22.1) 8.17 100.4 N/A N/A

(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 issuer's underwritten NCF as a percentage of the issuer's underwritten 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. Capex--Capital
expenditure. TI/LC--Tenant improvements and leasing commissions. GPR—Gross potential rent. RevPAR--Revenue per available room.
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).

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 27.0, which we consider to be moderately
well-diversified, resulting in a concentration coefficient of 67.6%.

We also considered the loan pool's geographic makeup in our overall transaction-level analysis.
This loan pool is somewhat geographically diverse and is located mainly within primary markets
(56.4%) and secondary markets (33.7%).
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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%-40% from our current cash flow, which is 18.7% lower than the issuer's underwritten NCF.
(See table 12 for the potential effect on S&P Global Ratings' 'AAA' rating under these scenarios,
holding constant S&P Global Ratings' overall capitalization rate of 8.20%.)

Table 12

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 B- CCC- CCC-

NCF--Net cash flow.

Top 10 Loans

1. 860 Washington

Table 13

Credit Profile

Loan no. 1 Property type Mixed use

Loan name 860
Washington

Subproperty type Office/Retail

Pooled trust loan balance
($)

116,000,000 Property sq. ft./no. of units 117,230
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Table 13

Credit Profile (cont.)

% of total pooled trust
balance (%)

7.6 Year built/renovated 2016

City New York Sponsor Meadow Partners and California Public
Employees' Retirement System

State NY 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
($)

9,900,000 S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap
rate (%)

7.25 S&P Global Ratings' LTV (%) 84.3

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

137.7 S&P Global Ratings' DSC (x) 3.51

S&P Global Ratings' value
variance (%)

(42.6) 'AAA' SCE (%) 46.6

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

1,174 'AAA' DCE (%) 10.3

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 has moderate leverage, with an S&P Global Ratings' LTV ratio of 84.3%,
based on our valuation. The LTV ratio based on the appraiser's valuation is 48.3%. Our estimate
of long-term sustainable value is 42.6% lower than the appraiser's valuation, a variance
primarily driven by our higher vacancy rate, TI/LC, and capitalization rate assumptions.

- The pooled trust loan has a strong DSC of 3.51x, calculated using the loan's fixed interest rate
and our in-place NCF for the property, which is 23.5% lower than the issuer's NCF.

- The pooled trust loan is secured by the borrower's leasehold interest in 860 Washington, a
117,230-sq.-ft. 10-story, mixed-use LEED Gold certified building located at the base of the High
Line on Washington Street between West 13th and West 14th Streets in Manhattan. The
property consists of approximately 101,300 sq. ft. of office space, 11,000 sq. ft. of ground floor
retail space, and 5,000 sq. ft. of basement storage space. The building was constructed in 2016
and features floor-to-ceiling glass windows, column-free window lines, and views of the
Hudson River. The property is easily accessible, near several modes of transportation and is
one block from the West Side Highway.

- The loan proceeds financed the sponsor's acquisition of the property for a purchase price of
$232.0 million. The sponsor contributed $123.3 million of equity as part of the $239.3 million
all-in acquisition costs (51.5% of the acquisition costs).

- The property was 96.6% leased as of the Nov. 1, 2020, rent roll, to seven diverse tenants with a
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mix of finance, technology, and environmentally-focused, which includes the new, seven-year
lease at $145.00 per sq. ft. that the seller executed in the midst of the COVID-19 pandemic to
Expa LLC, a start-up technology tenant, for 4.0% of the NRA. The three largest office tenants at
the property are Alibaba Group (U.S.) Inc. ('A+/Stable'; 27.8% of NRA; 21.3% of in-place gross
rent as calculated by S&P Global Ratings), Baker Brothers (20.5%; 17.9%), and Delos (18.5%;
16.1%). In addition, Alibaba has right of first offer for any tenant space that becomes available
at the property.

- The property's retail portion is 100% leased to Tesla ('BB/Positive'), making up 28.3% of
in-place gross rent as calculated by S&P Global Ratings). This is Tesla's only location in
Manhattan.

- We visited the property on Jan. 11, 2021, with sponsor representatives and it presented well
with significant curb appeal. We toured several floors leased to Alibaba, Social Finance, and
Delos. The unique build out, such as a terrace in one unit and a grand stairway connecting units
on two floors, and modern finishes of the office spaces were appealing and comparable to a
class A office classification. We noted during our tour that the entire ninth floor, which is leased
to Alibaba, has not been built out yet. However, the issuer confirmed that Alibaba is responsible
for the buildout and no amount has been reserved. The tenant also leases the 7th and 8th
floors. However, since the tenant's employees are currently working from home due to the
pandemic, Alibaba is exploring subleasing the ninth floor space. The property representative
noted that while the property is open, the physical occupancy is less than 10%.

- The pooled trust loan benefits from experienced sponsorship. The property is owned by a joint
venture between Meadow Partners and California Public Employees' Retirement System
(CalPERS). Meadow Partners, founded in 2009, is a privately owned real estate investment firm
that has acquired more than $5 billion of real estate assets and invested over $1.5 billion of
equity. CalPERS is the nation's largest public pension fund, serving more than 2 million
members in the retirement system. As of June 30, 2020, CalPERS held approximately $37.4
billion of their $389.0 billion assets in real estate.

- The pooled trust loan is structured with a hard in-place lockbox and mostly springing cash
management, which allows the borrower to control most funds until an event of default has
occurred, a debt yield ratio of 8.0% is breached for one quarter, or one of the major tenants has
failed to timely renew their lease. At that point, the borrower will be required to maintain
replacement reserves and TI/LC deposits. Borrower is required to maintain tax and ground rent
reserves at all times. 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 pooled trust loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. Compared with an amortizing loan, an interest-only loan
bears a higher refinance risk because of the higher loan balance at maturity. We accounted for
this lack of amortization by applying a negative LTV threshold adjustment across the capital
structure.

- The property faces considerable tenant rollover risk, with 96.6% of leased NRA and 100.0% of
in-place gross rent, as calculated by S&P Global Ratings, expiring during the loan term. The
rollover is concentrated toward the end of the loan term in 2027, 2028, and 2030, when 55.6%,
20.5%, and 20.5%, respectively, of NRA and 44.0%, 38.1%, and 17.9%, respectively, of in-place
gross rent as calculated by S&P Global Ratings, expires. To account for this risk, we applied an
11.0% vacancy rate and a higher capitalization rate of 7.25% compared to the appraiser's
4.75% capitalization rate.
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- Although the property is in Manhattan, which we consider a primary market, the submarket
vacancy rate is above 10.0%. According to CoStar, the property is located in the Chelsea office
and Hudson Square retail submarkets, which had a vacancy rate of 11.1% and 7.6%,
respectively, for the office and retail submarkets. In addition, the vacancy rate was 12.2% for
4-5 star office properties in the Chelsea submarket as of fourth-quarter 2020. We applied an
overall 11.0% vacancy rate in our analysis.

- The property is subject to a new 99-year ground lease with the seller, Romanoff Equities, as the
ground lessor. The ground lease payment is $2.0 million for the first five years and increases
gradually over time. To account for the risk of escalating ground rent payments, we utilized the
ground rent expenses 10 years past the loan's maturity date. We added the present value of the
difference between our assumed ground rent expenses and actual ground rent expenses to our
capitalization value.

- The office tenants at the property are paying above-market rent. According to CoStar, the
fourth-quarter 2020 Chelsea office submarket average asking rent was $63.61 per sq. ft. and
$87.18 per sq. ft. for 4-5 star office properties in the submarket. The appraiser concluded that
the office market rent was between $145.00 per sq. ft. and $165.00 per sq. ft. This compares to
the property's gross office rent of $160.90 per sq. ft., as calculated by S&P Global Ratings. We
accounted for the above-market rent at the property by applying a higher capitalization rate of
7.25%. In addition, since the appraiser concluded a high TI of $120 per sq. ft. for the office
space, we assumed TI costs of $100 per sq. ft. in our analysis.

- The retail tenant, Tesla, is paying above-market rent. The appraiser concluded that the market
rent is $450.00 per sq. ft. compared to the weighted average in-place base rent of $519.88 per
sq. ft., as calculated by S&P Global Ratings. According to CoStar, the Hudson Square retail
submarket market rent was $145.52 per sq. ft. as of fourth-quarter 2020 compared to $155.28
per sq. ft. for the same period in 2019. To account for this risk, we marked Tesla's rent down to
$450 per sq. ft. in our analysis. In addition, the appraiser concluded that given the high rent at
the property, TI is $400 per sq. ft. for the retail space, for which we increased our TI
assumptions to $250 per sq. ft.

- The phase I environmental site assessment report identified that the property underwent
certain remedial actions during its development, which included, among other items, removal
of non-hazardous overburden, disposal of contaminated soil, and installation of a vapor
barrier/waterproofing membrane. The New York City Department of Environmental Protection
issued a Letter of No Objection in 2015, and the presence of vapor and contaminants in the
groundwater represents a controlled recognized environmental condition (CREC), which do not
require further action or investigation.

- As of Jan. 18, 2021, the property is open and operational; however, many of the tenants have
yet to formally return to the office due to stay-at-home mandates related to the pandemic. The
tenants are current on their rent payments, and Tesla reportedly asked for rent deferrals
across many of its showrooms, including at the property, but the sponsor denied the request.
No other tenant has reached out for rent relief.

- During alterations to the property, the loan agreement does not require that all collateral
posted by the borrower be rated by S&P. This structure potentially exposes the transaction to
risks associated with (i) additional leverage beyond a de minimis amount and (ii) potential
additional liens, such as mechanic's liens, some of which may have priority over the mortgage
lien.

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

2. Millennium Corporate Park

Table 14

Credit Profile

Loan no. 2 Property type Office

Loan name Millennium Corporate
Park

Subproperty type Suburban

Pooled trust loan balance ($) 105,000,000(i) Property sq. ft./no. of units 537,046

% of total pooled trust balance
(%)

6.9 Year built/renovated 1999-2000, 2014

City Redmond Sponsor Vanbarton Group
LLC

State WA 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 ($) 8,460,000(ii) S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate
(%)

7.50 S&P Global Ratings' LTV (%) 91.4

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

114.9(ii) S&P Global Ratings' DSC (x) 2.62

S&P Global Ratings' value
variance (%)

(34.3) 'AAA' SCE (%) 50.8

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

269 'AAA' DCE (%) 12.2

(i)The trust loan is pari passu; LTV and DSC calculated based on the $132.0 million mortgage whole loan balance ($105.0 million trust loan plus
the $27.0 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. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The $105.0 million trust loan represents a pari passu portion within a larger $132.0 million
mortgage whole loan. The whole loan is secured by the borrower's fee simple interest in
Millennium Corporate Park, a six-building, class B office campus totaling 537,046 sq. ft. in
Redmond, Wash. and is located less than 3.5 miles from Microsoft's global headquarters. The
campus was built in 1999 and 2000 and comprises 2-3 story, office buildings with large, flexible
floor plates catering to large technology and creative tenants. Onsite amenities include
showers and locker room facilities and a free-standing parking structure totaling 1,610 parking
spaces.

- The property was 100% leased, as of the Oct. 1, 2020, rent roll, primarily to a strong

www.standardandpoors.com January 26, 2021       23

© 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.

2585145

Presale: Benchmark 2021-B23 Mortgage Trust



investment-grade tenant with a long-term commitment to the property. Microsoft Corp.
('AAA/Stable') leases approximately 89.2% of NRA across the six buildings and comprises
87.8% of gross rent, as calculated by S&P Global Ratings, at the property. In March 2020,
Microsoft, an original tenant at the property since 1999, signed two seven-year lease renewals
to April 2028 covering 37.2% of NRA. The leases on the remaining spaces (52.0%) occupied by
Microsoft expire in 2022 and 2024. The remaining four tenants each make up less than 7.0% of
NRA.

- The whole loan has a strong DSC of 2.62x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 16.4% lower than the issuer's NCF. The NCF variance is
driven primarily by our higher vacancy rate and TI/LC assumptions and the exclusion of
straight-line rent income. We considered future investment-grade tenant rent steps in our
analysis via an addition to our capitalized value.

- The loan proceeds were used to acquire the property for a purchase price of $217.0 million, and
the sponsor contributed $95.2 million of equity as part of the $227.2 million all-in acquisition
costs (41.9% of the acquisition costs).

- The property is well located in the Redmond office submarket of Seattle, which we consider a
primary market. This submarket is home to several large tech companies including Microsoft,
Amazon, Google, Facebook (Oculus), and SpaceX. According to CoStar, the average vacancy rate
was 3.6% and the average gross asking rent was $37.79 per sq. ft. for the Redmond office
submarket as of fourth-quarter 2020. The five-year average vacancy rate for the submarket
was 4.5% and gross rent averaged $34.90 per sq. ft. This compares to the property's 100%
occupancy and below-market gross rent of $31.50 per sq. ft., as calculated by S&P Global
Ratings.

- The whole loan benefits from Vanbarton Group LLC's experienced sponsorship. The sponsor, a
privately owned, vertically integrated real estate investment and advisory firm founded in 1992,
manages $2.56 billion in commercial real estate assets.

- The whole loan is structured with a hard in-place lockbox and springing cash management,
which allows the borrower to control funds until a debt yield ratio of 6.8% is breached for one
quarter. At that point, the borrower will be required to maintain monthly tax and insurance
escrows, capital expenditure reserves, and rollover deposits. During a trigger period, all excess
cash flow will be deposited into a lender-controlled account.

The loan exhibits the following concerns and mitigating factors:

- The whole loan has high leverage with an S&P Global Ratings' LTV ratio of 91.4% based on our
valuation and the whole loan balance. The LTV ratio based on the appraiser's valuation is
60.9%. Our estimate of long-term sustainable value is 34.3% lower than the appraiser's
valuation.

- The whole loan is interest-only for its entire five-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 faces considerable tenant rollover risk, with 62.6% of leased NRA and 61.3% of
in-place gross rent, as calculated by S&P Global Ratings, expiring during the loan term. The
rollover is heightened in 2022 and 2024, when 24.4% and 38.2% of NRA and 22.5% and 38.8%,
respectively, of gross rent, as calculated by S&P Global Ratings, expires. Specifically, 52.0% of
Microsoft's leased space expires in 2022 and 2024. While the tenant is expanding its global
headquarters, which is expected to be completed in 2024, it has renewed two of its leases at
the property to April 2028 with no termination options. To account for this risk, we applied a
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7.5% vacancy rate, which is higher than the submarket and in-place vacancy rates.

- The property is effectively exposed to single-tenant risk with Microsoft representing 89.2% of
NRA and accounting for 87.8% of total gross rent, as calculated by S&P Global Ratings.
However, the tenant has been at the property since 1999 and has expanded several times over
the years to its current footprint as well as funded the development of the stand-alone parking
garage and renovation of two buildings.

- As of Jan. 14, 2021, the property is open and operational; however, Microsoft as well as the
other tenants have yet to formally return to the office due to stay-at-home mandates related to
the pandemic. All tenants are current on their rental payments and have not requested relief.

- 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.

- 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.

3. 360 Spear

Table 15

Credit Profile

Loan no. 3 Property type Office

Loan name 360 Spear Subproperty type CBD

Pooled trust loan balance ($) 104,726,660(i) Property sq. ft./no. of units 179,277

% of total pooled trust
balance (%)

6.8 Year built/renovated 1924

City San Francisco Sponsor John R. Winther

State CA S&P Global Ratings' amortization
category

Partial interest only

S&P Global Ratings' market
type

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

(1.25)

S&P Global Ratings' NCF ($) 10,120,000 S&P Global Ratings' subordinate debt
category

Unsecured Debt (S&P LTV >
90%)

S&P Global Ratings' NCF
variance (%)

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

(2.50)

S&P Global Ratings' cap rate
(%)

8.00 S&P Global Ratings' LTV (%) 69.7(i)

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

150.3 S&P Global Ratings' DSC (x) 1.96(i)

S&P Global Ratings' value
variance (%)

(42.2) 'AAA' SCE (%) 37.2

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

839 'AAA' DCE (%) 7.3

(i)Represents the senior note balance. 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 senior note, which comprises the $104.7 million pooled trust loan, has low leverage, with an
S&P Global Ratings' LTV ratio of 69.7%, based on our valuation. The LTV ratio based on the
appraiser's "as-is" valuation is 44.4%. Our estimate of long-term sustainable value is 42.2%
lower than the appraiser's "as-is" valuation, a variance primarily driven by our higher vacancy
rate, TI/LC, and capitalization rate assumptions, as well as the issuer's straight-lining of future
rent steps, which we excluded. We instead considered future investment-grade tenant rent
steps in our analysis via an addition to our capitalized value.

- The senior note has a moderately high DSC of 1.96x, calculated using the loan's fixed interest
rate and our in-place NCF for the property, which is 24.8% lower than the issuer's NCF.

- The loan is secured by the borrower's fee simple interest in a 179,277-sq.-ft. flex creative office,
telecom, and laboratory building in downtown San Francisco, Calif. Originally constructed as
the Navy and Marine Headquarters in 1924, the property was converted to its current use in
2000 catering to creative office and biotech tenants, as well as being a secondary carrier hotel
data center as it is located above critical internet and communications infrastructure.
Additionally, the property is one of only 19 buildings in the Financial District area with
floorplates larger than 30,000 sq. ft., a highly sought-after feature by prospective technology,
advertising, media and information tenants.

- The property was recently renovated. The seller spent $11.0 million ($61.36 per sq. ft.) on a
strategic repositioning that included a lobby expansion and renovation, new tenant amenities,
and converting ground floor space and the garage into data center space with private
entrances. The repositioning also included upgrades to the vertical transportation, mechanical,
electrical and plumbing, HVAC, façade, and windows.

- The property benefits from recent leasing momentum and investment grade, long term tenant
base. Concurrent with the loan closing Verizon Communications, Inc. ('BBB+/Positive')
extended its existing lease by an additional 20 years through December 2040 and expanded
into the vacant third floor, bringing its economic footprint at the property to 53.9% of gross rent
(up from 30.1%), as calculated by S&P Global Ratings and the property to 100% leased (from
78.0%), as of the Dec. 30, 2020, rent roll. The Verizon tenant or its affiliated designee also
includes a 24-month purchase option beginning on the 13th month after Dec. 29, 2020, for
$260.0 million. The property is also leased to Teleport Communications America, LLC (9.4% of
NRA; 7.6% of gross rent, as calculated by S&P Global Ratings), a wholly-owned subsidiary of
AT&T, Inc. ('BBB/Stable') through December 2026, and is mission critical to both
telecommunication tenants' 5G infrastructure serving the greater San Francisco Bay Area.
These two tenants have had a presence at the property since 2000 and represent, in aggregate,
59.2% of NRA and 61.5% of in-place gross rent, as calculated by S&P Global Ratings.

- The property is well located in the Rincon Hill neighborhood of San Francisco, which we
consider a primary market. According to CoStar, the first-quarter 2021 Rincon/South Beach
office submarket (where the property is located) had a vacancy rate of 8.1%. While the property
is currently 100% leased, we excluded the recently signed Vitalant lease (18.6% of NRA) from
our analysis (see concerns and mitigating factors bullet below).

- The loan benefits from experienced sponsorship. The sponsor, John R. Winther, is the
co-founder and partner at Harvest Properties. Founded in 2002, Oakland, CA based Harvest
Properties is a vertically integrated commercial real estate investment firm and has completed
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approximately $3.2 billion in commercial property investment transactions in the San Francisco
Bay area, with a range of institutional partners and private investors. It currently owns and/or
manages over nine million sq. ft. of office, industrial and R&D space in the San Francisco Bay
Area, accommodating more than 400 tenants.

- The mortgage loan is structured with a hard in-place lockbox and in-place cash management. A
cash sweep event occurs upon an event of default, if the Aggregate DSC falls below 1.10x, if the
Mortgage DSC falls below 1.40x, a mezzanine event of default, 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 leasing expenses.

The loan exhibits the following concerns and mitigating factors:

- The senior note represents a total $104.7 million portion of a larger $159.7 million whole loan.
The remaining $55.0 million subordinate notes support loan-specific rake bonds, which are the
controlling piece of the whole loan. Including the subordinate notes, our LTV increases to
106.3% from 69.7%. In addition to the mortgage whole loan, there is a $25.0 million mezzanine
loan. When including the mortgage and mezzanine loans, the S&P Global Ratings' LTV ratio
increases to 122.9% from 106.3%. We reduced our LTV recovery thresholds at each rating
category to account for the existing mezzanine loan.

- The senior note pays monthly principal and interest based on a 30-year amortization schedule
for the first 60 months, followed by an interest-only period of 60 months. Loan with an
interest-only component bears a higher refinance risk than loan without an interest-only
component because of the higher loan balance at maturity. We accounted for this partial
amortization by applying a negative LTV threshold adjustment across the capital structure.

- The property exhibits above market rent. According to CoStar, the first-quarter 2021
Rincon/South Beach office submarket estimated rent for comparable office properties is
$43.39 per sq. ft. compared to the property's total average gross rent of $103.45per sq. ft., as
calculated by S&P Global Ratings. However, the appraiser concluded that the property's in
place rent is supported by rent comparables and thus sustainable. We also noted that Verizon's
recent lease expansion (22.0% of NRA), Lattice lease (22.2%), and Vitalant lease (18.6%) were
executed within the past six months and the gross rent ranged between $80.38 per sq. ft. and
$112.14 per sq. ft., as calculated by S&P Global Ratings.

- The lease of the newly signed tenant, Vitalant, commences 180 days after the completion of the
landlord's work, which is currently in progress and is expected to be completed in May 2021.
However, the loan is structured with upfront reserves equal to the outstanding landlord TI/LC
costs ($2.6 million), gap rent for the period between loan origination and completion of
landlord's work ($1.0 million), and holdback reserve funds ($8.0 million; will be transferred to
the TI/LC and free rent reserve accounts after Vitalant has accepted its space). We excluded
Vitalant's lease in our analysis. Further, we calculated our LTV ratio based on the net loan
proceeds (excluding the holdback reserve) and added the difference in our capitalized value.

- Verizon has not yet occupied its 39,453 sq. ft. expansion space and the lease on this space
commences in January 2022. However, at origination, $4.3 million in gap rent was reserved and
the tenant received a TI allowance of approximately $150 per sq. ft. for the expansion space.
Verizon does not have any termination options.

- The property is outfitted for certain specialized uses. Approximately 59.2% of NRA is currently
being utilized by tenants, Verizon and Teleport Communications America LLC, as a telecom
carrier hotel and 18.6% of NRA will function as laboratory space for blood related research,
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clinical trials, and blood collection by Vitalant. Repurposing these respective spaces to
traditional office or alternative uses would be costly and it is possible office or alternative used
space would garner lower rent than the property's in-place rent. We accounted for this risk by
utilizing an 8.0% capitalization rate compared to the appraisal capitalization rate of 5.0%.

- The property is exposed to tenant concentration risk. Verizon leases 49.8% of NRA and
accounts for 53.9% of total gross rent as calculated by S&P Global Ratings. However, the
tenant has been at the property since 2000, recently expanded its leased space, nearly
doubling its presence, and extended its lease for an additional 20 years to 2040.

- The phase I environmental site assessment report noted that the property is located in a zone
that requires San Francisco Department of Health oversight to mitigate hazardous substances
in soil and groundwater. Since there is no legal obligation to remediate, the report concluded
that the potential presence of hazardous historic fill at the property is a CREC. During
alterations to the property, the loan agreement does not require that all collateral posted by the
borrower be rated by S&P. 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.

- As of Dec. 30, 2020, the property is open and operating; however, most of its office tenants are
working remotely. The loan is current as of the December 2020 payment date. There have been
no collection issues since the start of the COVID-19 pandemic. The appraiser also noted that
the telecommunications/data center industry in general is not expected to be materially
impacted, or certainly to be the least impacted real estate asset class, due to the pandemic.

4. Phillips Point

Table 16

Credit Profile

Loan no. 4 Property type Office

Loan name Phillips Point Subproperty type CBD

Pooled trust loan balance
($)

75,000,000(i) Property sq. ft./no. of units 448,885

% of total pooled trust
balance (%)

4.9 Year built 1988

City West Palm Beach Sponsor The Related Companies Inc.

State FL 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
($)

5,870,000(ii) S&P Global Ratings' subordinate
debt category

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

S&P Global Ratings' NCF
variance (%)

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

(2.50)

S&P Global Ratings' cap
rate (%)

8.00 S&P Global Ratings' LTV (%) 106.2

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

70.6(ii) S&P Global Ratings' DSC (x) 2.31
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Table 16

Credit Profile (cont.)

S&P Global Ratings' value
variance (%)

(35.3) 'AAA' SCE (%) 60.9

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

416 'AAA' DCE (%) 17.6

(i)The trust loan is pari passu; LTV and DSC calculated based on the $198.5 million mortgage whole loan balance ($75.0 million trust loan plus
the $123.5 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

The loan exhibits the following strengths:

- The $75.0 million trust loan represents a pari passu portion within a larger $198.5 million
mortgage whole loan. The whole loan is secured by the borrower's fee simple interest in Phillips
Point, which consists of two office towers totaling 448,885 sq. ft. on 4.25 acres in West Palm
Beach, Fla. The 13-story, 218,014-sq.-ft., 1985-built, east office tower and the 19-story,
177,198-sq.-ft., 1988-built, west office tower includes ground floor retail spaces totaling, in
aggregate, 53,498 sq. ft. and parking garages totaling 1,162 spaces. The property is situated at
the entrance of the Royal Palm Bridge, which provides access to the Town of Palm Beach.

- The property benefits from extensive renovation work totaling $15.7 million since 2018, which
included replacing the exterior facades, elevator modernization, and cooling tower
replacement. In 2020, the seller spent approximately $6.2 million on renovating the lobby for
both towers and the plaza.

- The whole loan has a strong DSC of 2.31x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 16.8% lower than the issuer's NCF. The variance is
primarily driven by our higher vacancy rate and TI/LC assumptions and the exclusion of
straight-line rent income. We considered future investment-grade tenant rent steps in our
analysis via an addition to our capitalized value.

- The loan proceeds financed the sponsor's acquisition of the property for a purchase price of
$281.9 million. The sponsor contributed $62.7 million of equity as part of the $291.7 million
all-in acquisition costs (21.5% of the acquisition costs).

- The property benefits from a granular tenant roster and was 90.5% leased, as of the Dec. 1,
2020, rent roll, to over 30 distinct tenants in the legal, distribution, technology, or financial
industries. In addition, approximately 28.0% of NRA and 29.4% of in-place gross rent, as
calculated by S&P Global Ratings, is leased to investment-grade rated tenants. The three
largest tenants at the property are: Gunster, Yoakley, Valdes-Fauli (11.3% of NRA; 10.7% of
in-place gross rent as calculated by S&P Global Ratings; August 2024 expiration); Akerman,
Senterfitt & Eidson (10.8%; 10.5%; September 2028 expiration); and Affiliated Managers Group
(8.6%; 9.4%; March 2026 expiration). No other tenant comprises greater than 6.7% of the
property's NRA or 7.6% of in-place gross rent.

- We visited the property on Jan. 8, 2021, with the property manager and found it to be in good
condition. The property benefits from its location, which is immediately off the Royal Park
Bridge, making it a convenient office location for those that live in the residential
neighborhoods of Palm Beach and is one of the most accessible office buildings in West Palm
Beach. Based on our observations, the property offers extensive ocean views and the suites
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have been tailored to the tenants' needs with modern finishes, which we considered to be in
line with class-A designation. We also noted that, in general, Palm Beach is surrounded by
residential buildings, shopping centers, and resorts.

- The whole loan benefits from The Related Companies Inc.'s experienced sponsorship. The
sponsor, founded in 1972, is a privately owned real estate firm and has over 8,000 residential
units under ownership and manages approximately $4.0 billion of equity capital.

- The whole 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 debt yield
ratio of 5.75% is breached for one quarter. At that point, the borrower will be required to
maintain monthly tax and insurance escrows. During a trigger period, or at Lender's sole
discretion during an event of default, all excess cash flow will be deposited into a
lender-controlled account.

The loan exhibits the following concerns and mitigating factors:

- The whole loan has high leverage with an S&P Global Ratings' LTV ratio of 106.2% based on our
valuation and the whole loan balance. The LTV ratio based on the appraiser's 'hypothetical
as-is' valuation (which included the hypothetical condition that an additional $6.65 million
would be reserved by the borrower for future TI/LC) is 68.7%. Our estimate of long-term
sustainable value is 35.3% lower than the appraiser's 'hypothetical as-is' valuation, a variance
driven primarily by our higher capitalization rate of 8.0% compared to the appraiser's
capitalization rate of 6.0%.

- In addition to the whole loan, there is a $30.5 million mezzanine loan. The mortgage and
mezzanine loans have a combined S&P Global Ratings' LTV ratio of 122.5%. The comparably
weaker credit metrics for the combined debt exposes the trust loan to a higher default risk. We
therefore applied a negative LTV threshold adjustment at each rating level to account for this
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
negative LTV threshold adjustment across the capital structure.

- The property faces considerable tenant rollover risk, with 84.4% of leased NRA and 89.6% of
in-place gross rent, as calculated by S&P Global Ratings, expiring during the loan term. The
rollover is concentrated between 2024 and 2028 when between 13.1% and 19.7% of NRA and
between 13.6% and 18.9% of in-place gross rent, as calculated by S&P Global Ratings, expires.
Specifically, the three largest tenants' leases expire between 2024 and 2028. However, the loan
is structured with an upfront TI/LC reserve of $6.7 million ($14.81 per sq. ft.). We accounted for
this risk by applying higher vacancy and capitalization rates in our analysis.

- Although the property is positioned in a primary market, the submarket vacancy rates are above
10.0%. According to CoStar, the property is in the West Palm Beach CBD office submarket, and
the fourth-quarter 2020 submarket average vacancy rates were 15.2%, 17.0% for 3-5 star
properties, and 11.3% over the last five years. This compares to a current 90.5% occupancy
rate at the property and a historical occupancy rate, which, on average, was 90.1% since 2017.
Nevertheless, we applied a 12.5% vacancy rate in our analysis.

- The tenants at the property are paying above market rent. According to CoStar, the
fourth-quarter 2020 West Palm Beach CBD office submarket average gross asking rent was
$43.71 per sq. ft. and $47.05 per sq. ft. for 3-5 star office properties. This compares to an
in-place gross rent of $63.87 per sq. ft. at the property, as calculated by S&P Global Ratings.
However, CoStar noted that the higher rent appears to be in line with its peers, which had a
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reported average gross rent of $63.55 per sq. ft. The appraiser concluded a $41.00 per sq. ft.
office market rent on a net basis for units over 10,000 sq. ft. and $45.00 per sq. ft. for units
under 10,000 sq. ft. This compares to the in-place net rent of $43.15 per sq. ft. at the property,
as calculated by S&P Global Ratings.

- The Phase I environmental site assessment report identified a recognized environmental
condition at the property relating to an exploded Florida Power & Light Co. (FPL) transformer
which may have impacted surficial soil and groundwater. However, the environmental
consultant determined that any remediation of environmental impacts to the property due to
the transformer explosion is the responsibility of FPL, which has already been out to the site to
remove and test the surrounding soil.

- During alterations to the property, the loan agreement does not require that all collateral
posted by the borrower be rated by S&P. This structure potentially exposes the transaction to
risks associated with (i) additional leverage beyond a de minimis amount and (ii) potential
additional liens, such as mechanic's liens, some of which may have priority over the mortgage
lien.

- The loan does not have a warm body 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 issuer's exceptions to the representations and warranties noted that the property is
located within 25 miles of the Atlantic Coast of Florida, but the borrower maintains insurance
with a named storm sublimit of $125.0 million, which is less than the whole loan balance and
the full insurable value. We accounted for this by applying a negative LTV threshold adjustment
across the capital structure.

- As of Jan. 20, 2021, the property is open and operating; however, we noted during our property
site visit that several tenants were working remotely. Approximately 99.0% of tenants made
their November 2020 rent payments and 100% made their December 2020 payments. The
sponsor has not reached out for any modification or forbearance requests.

5. MGM Grand And Mandalay Bay

Table 17

Credit Profile

Loan no. 5 Property sq. ft./no. of units 9,748

Loan name MGM Grand & Mandalay
Bay

Year built/renovated Various

Pooled trust loan
balance ($)

75,000,000(i) Sponsor BREIT Operating Partnership L.P. and
MGM Growth Properties Operating
Partnership L.P.

% of total pooled trust
balance (%)

4.9 S&P Global Ratings'
amortization category

Interest only

City Las Vegas S&P Global Ratings'
amortization adjustment (%)

(2.50)

State NV S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings'
market type

Secondary S&P Global Ratings' subordinate
debt adjustment

N/A
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Table 17

Credit Profile (cont.)

S&P Global Ratings'
NCF ($)

20,410,000(ii) S&P Global Ratings' LTV (%) 41.5

S&P Global Ratings'
NCF variance (%)

(8.75) S&P Global Ratings' DSC (x) 7.54

S&P Global Ratings'
cap rate (%)

11.25 'AAA' SCE (%) 11.4

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

180.8(ii) 'AAA' DCE (%) 1.5

S&P Global Ratings'
value variance (%)

(46.8)

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

404,024

(i)The trust loan is pari passu. LTV and DSC are calculated based on the $1.634 billion senior mortgage loan balance ($75.0 million pooled trust
loan plus the $1.5592 billion 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. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The $75.0 million trust loan represents a senior pari passu portion within a larger $3.0 billion
whole loan. The senior loan component has low leverage, with an S&P Global Ratings' LTV ratio
of 41.5%, based on our valuation. The LTV ratio on the senior loan component based on the
appraiser's "as-is" valuation on the real estate properties and excluding the personal and
intangible properties is 35.5%. Our estimate of long-term sustainable value is 14.4% lower than
the appraiser's "as-is" valuation on the real estate properties excluding the personal and
intangible properties, and 46.8% lower than the appraiser's "as-is" valuation on the real estate
properties including personal and intangible properties.

- The whole loan has a strong DSC of 4.11x, calculated using the 3.6% fixed interest rate and our
NCF for the property, which is 8.7% lower than the issuer's NCF. The senior loan component
has a strong DSC of 7.54x. The DSC based on the MGM Grand and Mandalay Bay Resorts and
Casinos' year-one lease payment of $292.0 million and the whole loan's fixed interest rate is
2.70x.

- The collateral for the whole loan consists of two properties: MGM Grand and Mandalay Bay
Resorts and Casinos. MGM Grand is a AAA four-diamond, 4,998-guestroom mega-resort and
casino on 101.9 acres in the heart of the Las Vegas strip and in close proximity to the McCarran
International Airport. MGM Grand, which opened in 1993, was originally themed after the
"Wizard of Oz" and offers various amenities, including 748,000 sq. ft. of meeting space, more
than 15 food and beverage outlets, 41,800 sq. ft. of rentable retail space, a 22,858-sq.-ft. spa,
four swimming pools, 177,268 sq. ft. of casino space (featuring 1,553 slot machines, 128 table
games, and 60 television screens for streaming sports activities), as well as an entertainment
venue that is home to Cirque du Soleil's "Ka" production, The MGM Grand Garden Arena, David
Copperfield Theatre, and Brad Garrett's Comedy Club.

- The other property, Mandalay Bay, which opened in 1999, is a AAA four-diamond, mega-resort
and casino on 124.1 acres. It is located across from the MGM Grand and immediately across
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I-15 from Allegiant Stadium, the new home of the National Football League's (NFL's) Raiders,
which was substantially completed in July 2020 and was utilized starting in September 2020,
but remained closed to fans for the season due to the COVID-19 pandemic. Mandalay Bay has
4,750 guestrooms in two towers. One tower is the 1,117-guestroom, all-suite Delano hotel. The
main Mandalay Bay tower also includes the independently operated 424-guestroom Four
Seasons Hotel Las Vegas, which occupies floors 35-39 of the main hotel building. They are all
part of the collateral and are operated as three separate independent hotels, each with its own
entrance, lobby, spa, fitness center, and food and beverage outlets. The main Mandalay Bay
tower is operated by a wholly owned subsidiary of MGM Resorts International (MGM or the
MGM tenant); the Delano hotel is operated by the MGM tenant under a license agreement with
The Morgan Group; and the Four Seasons Hotel is operated by Four Seasons Hotels and
Resorts under a management agreement that expires in 2039. Mandalay Bay offers various
amenities, including 152,159 sq. ft. of casino space (featuring 1,232 slot machines and 71
gaming tables), more than 25 restaurants, a 30,000-sq.-ft. spa, 2.2 million sq. ft. of meeting
space (the fifth-largest convention center in the U.S.), 10 swimming pools, 54,000 sq. ft. of
rentable retail space, as well as an entertainment venue that is home to Cirque du Soleil's
Michael Jackson "One" production, Shark Reef Aquarium, the House of Blues, and a
12,000-seat special events arena. However, the Cirque du Soleil performances have been
suspended until further notice due to the COVID-19 pandemic. The $3.0 billion whole loan was
used to finance the $4.6 billion acquisition of the fee interests in the MGM Grand and Mandalay
Bay resort properties by a newly formed joint venture between an affiliate of Blackstone Real
Estate Income Trust Inc. (BREIT) Operating Partnership L.P. and MGM Growth Properties (MGP)
Operating Partnership L.P., a wholly owned subsidiary of MGM (BB-/Watch Neg/--). The
sponsor, BREIT, is a non-traded real estate investment trust (REIT) that invests in commercial
real estate properties in diversified sectors. BREIT is managed by an external advisor that is an
affiliate of The Blackstone Group Inc. The Blackstone Group Inc. had real estate assets under
management totaling $174.0 billion as of Sept. 30, 2020, including The Cosmopolitan and
Bellagio in Las Vegas. The other sponsor, MGP, is a publicly traded REIT engaged in the
acquisition, ownership, and leasing of destination entertainment and leisure resorts. MGP's
current portfolio consists of 13 destination resorts across the U.S. totaling approximately
27,400 guestrooms. The sponsors contributed about $1.6 billion in equity toward the
acquisition cost.

- Upon the acquisition of MGM Grand (from MGM) and Mandalay Bay (from MGP), the MGM
tenant leased back and operates the properties subject to a 30-year NNN lease with two
10-year renewal options. The lease will have a fixed payment of $292.0 million with annual
increases of 2.0% for the first 15 years. In years 16-30, rent will increase at the greater of 2.0%
or the consumer price index value (capped at 3.0%). At the beginning of each renewal period,
the rent is set to the greater of the prior rent or the fair-market rent at that time. MGM provided
a guarantee for shortfalls, as well as the payment and performance of all monetary obligations
under the lease. The lease is structured with a capital expenditure requirement of 3.5% of net
revenues per year (in addition to a 1.5% of net revenue FF&E reserve). Based on the reported
2019 NCF, the ratio of NCF to rent was strong at 1.78x. The coverage is 1.52x, based on our NCF
and the year-one rent payment. We applied a positive LTV adjustment to our capital structure
for this loan to account for the fact that the borrower is receiving a fixed rental payment under a
long-term lease from the MGM tenant, which somewhat enhances the stability of the cash flow
received by the borrower relative to the underlying NCF of the properties, which could fluctuate
with operational risks and changes in the economy.

- Las Vegas has long been a premier domestic and international tourist destination. Las Vegas
visitation levels rebounded from the recession in 2009 when visitation dropped to 36.4 million,
reaching a high of approximately 42.9 million visitors in 2016 before tapering slightly to
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approximately 42.1 million visitors in 2018. The casino industry remains a primary demand
driver, but Las Vegas has continued to diversify. The NFL's Oakland Raiders announced their
relocation to Las Vegas, started the 2020 football season at the Allegiant Stadium, and hosted
games, but the stadium remained closed to fans for the season due to the COVID-19 pandemic.
The National Hockey League's Las Vegas Golden Knights began playing in Las Vegas in
2017-2018. Las Vegas is also a major convention city and hosts approximately six million
attendees per year. The 1.9 million-sq.-ft. Las Vegas Convention Center is currently being
renovated and expanded with an additional building and exhibition hall.

- Historically, the Las Vegas lodging market has enjoyed very strong occupancy levels, which
averaged 85.5% over the past 10 years, with a high of 89.1% in 2016 and a low of 80.4% in 2010.
With approximately 147,000 guestrooms in 2018, Las Vegas fills more rooms per night on
average than any other destination in North America, partially because hotels offer rooms at
attractive price points to bring guests to the casinos and provide discounts and promotions for
other revenue-generating components. Favorably, hotel supply in Las Vegas has remained
relatively flat for the last decade. MGM Grand and Mandalay Bay each have maintained an
occupancy rate over 90.0% in each of the past five years.

- MGM Grand and Mandalay Bay have a more diversified revenue stream than many
gaming-oriented casino hotels and also relative to traditional resort hotels due to their vast
array of amenities. In 2019, reported combined gaming revenues accounted for 18.0% of total
revenue, while the remaining revenues were predominately generated by hotel rooms (30.2%),
food and beverage (29.9%), and other (21.9%). Gaming revenues and expenses are subject to
volatility and, since the gaming revenue still represents a substantial portion of the revenue, we
used an 11.25% capitalization rate in our analysis.

- On a combined basis, revenue per available room (RevPAR) at the two properties has increased
over the last five years, with more moderate gains experienced recently. RevPAR increased to
$180.94 as of year-end 2019 from $165.56 in 2015, an increase of 9.3%, with gains of 1.9% in
2017, a decline of 0.1% in 2018, and a gain of 2.6% in 2019. The properties' NOI increased in
2016, 2017, and 2018 to $617.4 million in 2018 from $485.3 million in 2015. However, NOI fell
15.8% in 2019, mainly due to the fallout from the Oct. 1, 2017, incident at the Mandalay Bay
property. The hotel experienced a large number of corporate event cancellations that affected
the 2018 and 2019 performance; however, it is our understanding that the hotel is now past the
impact from this event.

- MGM Grand and Mandalay Bay's main competitors are The Mirage, New York New York, Luxor,
Caesars Palace, Planet Hollywood, and Venetian/Palazzo hotels. According to the appraisals,
MGM Grand has a RevPAR penetration rate (which measures the RevPAR of the hotel relative to
their competitors, with 100.0% indicating parity with competitors) of 97.3% (where both
occupancy and ADR penetrations are also slightly under 100.0%), which is consistent with 2018
at 97.6%, and slightly down from 2017 at 100.3%. The RevPAR penetration for Mandalay Bay
was 105.1%, consistent with 2018 at 106.4%, and slightly down from 2017 at 110.9%. The
market leader for the last three years (at well over 100.0% RevPAR penetration) is
Venetian/Palazzo.

- The mortgage loan is structured with an in-place hard lockbox and springing cash
management, which allows the borrower to control funds: until an EOD; if the DSC falls below
2.50x for two consecutive calendar quarters; if the MGM tenant files for bankruptcy; if certain
control conditions are met while there is an EOD under the lease; or if the loan is not repaid in
full by the ARD. At that point, the borrower will be required to maintain monthly tax and
insurance escrows and replacement reserves. During a cash trap event, all excess cash flow
will be deposited into a lender-controlled account. However, in lieu of any requirement for
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funds to be held in a cash collateral account during a trigger period (and as long as no EOD has
occurred and the ARD has not passed), the guarantor or sponsor can provide a guarantee equal
to the amount that would have been deposited into the cash collateral account. If this amount
exceeds 15.0% of the then-outstanding principal amount of the loan, an additional insolvency
opinion must be provided. Under the loan agreement, there are no ongoing reserves for taxes,
insurance, or replacements as long as the property is subject to the lease.

The loan exhibits the following concerns and mitigating factors:

- The $75.0 million pooled trust loan, along with the $1.56 billion pari passu portion held outside
the trust, represents a total $1.63 billion senior loan component of a $3.0 billion whole loan. The
remaining $1.37 billion junior non-trust note is held outside the trust, is the controlling piece of
the whole loan, and increases our LTV ratio to 76.2% from 41.5%.

- The trust loan has a 12-year term (final maturity on March 5, 2032) with a 10-year anticipated
repayment date (March 5, 2030). The loan is interest-only for its entire term. After the ARD,
excess cash flow will be swept and used to hyper-amortize the loan and the interest rate
(currently 3.6%) will increase by at least 2.0%. Compared with an amortizing loan, an
interest-only loan bears a higher refinance risk because of the higher loan balance at maturity.
We accounted for this lack of amortization by applying a negative LTV threshold adjustment
across the capital structure.

- The borrower is permitted to incur additional future debt in the form of a mezzanine loan.
However, the mezzanine loan amount is limited to a total debt LTV ratio no greater than 67.0%
and a DSC not less than the current DSC of 4.81x.

- The loan permits the release of the MGM Grand or Mandalay Bay, subject to a release premium
equal to 105.0% of the allocated loan balance ($1.64 billion for MGM Grand and $1.36 billion for
Mandalay Bay) until the loan balance is reduced to $2.25 billion and thereafter, the release
premium increases to 110.0% of the allocated loan amount (ALA). In addition, the release is
subject to a DSC test where the DSC after release must be equal to or greater than 4.81x.

- The loan agreement allows for property insurance coverage from providers that are not rated by
S&P Global Ratings and are not required to be replaced with rated providers at the end of the
current insurance term. We used lower LTV recovery thresholds at each rating category for this
loan to account for this risk.

- The Phase I environmental site assessment report identified a 30,000-gallon underground
storage tank (UST) that was installed in May 1993 containing diesel fuel that is used to fuel
emergency generators as a business environmental risk. The assessor recommended
environmental insurance and/or contractual obligations to participate in a state UST cleanup
trust fund. An environmental insurance policy with limits of $25.0 million per each pollution
condition and $25.0 million in the aggregate, subject to a $50,000 deductible except $1.0
million for mold, is currently in place. The policy covers legal liability and cleanup costs for new
and pre-existing conditions and includes business interruption. The loan agreement requires
the borrower to maintain the coverage during loan term.

- MGM Grand and Mandalay Bay were built in 1993 and 1999, respectively, and have been
renovated in stages over the last several years. Approximately $480.0 million has been spent on
capital improvements for the MGM Grand since 2010, including $144.0 million ($28,812 per
guestroom) on a full guestroom renovation from 2010 to 2013 and approximately $118.9 million
was spent in December 2018 on an expansion and renovation of the convention center.
Mandalay Bay has benefitted from over $510.6 million of capital improvements since 2010,
including $159.7 million (approximately $35,150 per guestroom) in guestroom renovations from
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2012 to 2016. Nevertheless, based on our visit to the properties in January 2020, the
guestrooms at MGM Grand are somewhat dated in appearance and are in need of an upgrade.
Under the terms of the lease, the MGM tenant is required to spend at minimum, 3.5% of actual
net revenues (about $74.0 million or $14,806 per guestroom) on capital expenditures during
every five-year period and reserve 1.5% of net revenues. The Mandalay Bay property's rooms
were last renovated between 2012 and 2016 for approximately $159.7 million (approximately
$35,150 per guestroom), and we observed that they were generally in good condition. Since the
loan agreement did not provide for an upfront renovation reserve, we deducted $10,000 per
guestroom for the MGM Grand property (excluding the 82 Skyloft and mansion rooms) less two
years of the FF&E reserve at 1.5% of net revenues as required by the lease from our valuation of
the property.

- The appraiser identified two significant new casino resorts planned for Las Vegas: Resorts
World Las Vegas and The Drew Las Vegas, which are expected to add significant supply to the
market in 2020. Resorts World Las Vegas is expected to add 3,500 guestrooms to the market in
a Chinese-themed resort, and The Drew Las Vegas will offer an additional 4,000 guestrooms.
Several existing properties are also adding significant amounts of meeting/convention space,
including Caesars Forum (550,000 sq. ft.) and ARIA (200,000 sq. ft.).

- There is no warm body carve-out guarantor and the carve-out guarantee is capped at only
10.0% of the loan amount. We believe these limitations generally lessen the disincentive
provided by a full non-recourse carve-out related to "bad acts" or voluntary bankruptcy. There
is also a no recourse carve-out for borrowers that fail to maintain their status as a
special-purpose bankruptcy remote entity. We believe this omission lessens the incentive to
adhere to these covenants, weakening the asset isolation and substantive consolidation
assumptions underpinning our analysis.

- CMBS delinquencies, particularly on lodging-backed loans, have increased in recent months
due to the economic slowdown resulting from the COVID-19 pandemic. The pandemic and
responses to it have led to an increase in unemployment levels and a reduction in consumer
spending, which has adversely impacted lodging properties. The pandemic has brought about
unprecedented curtailment measures, which are resulting in a significant decline in demand
from corporate, leisure, and group travelers. Since the outbreak, there has been a dramatic
decline in airline passenger miles stemming from governmental restrictions on international
travel and a major drop in domestic travel. In an effort to curtail the spread of the virus, many
group meetings, both corporate and social, have been cancelled, corporate transient travel has
been restricted, and leisure travel has slowed due to fear of travel and the closure of demand
generators, such as amusement parks and casinos, and the cancellation of concerts and
sporting events. MGM Grand and Mandalay Bay (including Delano) reopened on June 4, 2020,
and July 1, 2020, respectively, with limited amenities and certain COVID-19 mitigation
procedures, after closing on March 17, 2020, following the COVID-19 outbreak. In addition, as of
September 2020, the Four Seasons Hotel had reopened. While the stay-at-home directive was
lifted in Nevada, including Las Vegas on May 15, 2020, casinos are operating at limited capacity
with limited amenities. We expect travel will remain tempered for several quarters. Effective as
of Nov. 30, 2020, MGM has temporarily closed the hotel tower operations at Mandalay Bay from
Monday through (and including) Wednesday each week. The restaurants, casino, and other
amenities remain open throughout the week. MGM does not expect the temporary closure to
continue past February 2021. The loan is current through its January 2021 payment date and
the borrower has not requested forbearance. In addition, the master lease payments have been
made as of January 2021 and the MGM tenant has not reached out for a lease modification.
Given the high degree of uncertainty around the timeframe of when the properties' operations
will rebound, we believe the risk of the borrower requesting forbearance is elevated. However,
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the loan benefits from fixed rental payments under its lease agreement. The MGM tenant has
been current on its rent payments and is well-capitalized. It had $4.6 billion in cash and cash
equivalents as of Sept. 30, 2020. In addition to the $750.0 million of senior notes offering in May
2020, the MGM tenant issued an additional $750.0 million in senior notes in October 2020.

6. Pittock Block

Table 18

Credit Profile

Loan no. 6 Property type Mixed Use

Loan name Pittock Block Subproperty type Office/Retail/Data Center

Pooled trust loan
balance ($)

75,000,000(i) Property sq. ft./no. of units 297,698

% of total pooled trust
balance (%)

4.9 Year built/renovated 1913 / 2001

City Portland Sponsor Harrison Street Real Estate Capital LLC
and 1547 Critical Systems Realty

State OR S&P Global Ratings'
amortization category

Interest only

S&P Global Ratings'
market type

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

(2.50)

S&P Global Ratings'
NCF ($)

5,460,000(ii) S&P Global Ratings' subordinate
debt category

Additional secured and unsecured debt
(S&P Global Ratings LTV >= 90%)

S&P Global Ratings'
NCF variance (%)

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

(5.00)

S&P Global Ratings'
cap rate (%)

8.25 S&P Global Ratings' LTV (%) 107.3

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

69.9(ii) S&P Global Ratings' DSC (x) 2.18

S&P Global Ratings'
value variance (%)

(60.1) 'AAA' SCE (%) 62.7

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

441 'AAA' DCE (%) 18.4

(i)The trust loan is pari passu; LTV and DSC calculated based on the $141.0 million senior loan component ($75.0 million trust loan plus the
$66.0 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. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The senior loan component, which comprises the $75.0 million pooled trust balance and the
$66.0 million pari passu portion, represents $141.0 million of the larger $163.5 million
mortgage whole loan. The whole loan is secured by the borrower's fee simple interest in Pittock
Block, a 297,698-sq.-ft., eight-story mixed-use (office, retail, colocation, and data center)
building in Downtown Portland, Ore. The property's NRA comprises 64.3% of office space,
27.5% of colocation and data center space, 6.7% of retail space, and 1.5% of storage and
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antenna space.

- Built in 1913 and renovated in 2001, the property, which derived approximately 74.1% of its
effective gross income (EGI), as calculated by S&P Global Ratings, from its colocation/data
center space, is considered the premier telecommunications internet exchange for the West
Coast region and is one of 11 comparable assets in the United States due to its proximity to
dense fiber optic conduit entries. This space at the property acts as a carrier hotel where
multiple telecommunications network or internet service providers connect to one another's
networks with the goal of data and information sharing. The property, one of only two primary
internet exchanges for the Northwest, is home to Portland's internet exchange point hosting
various companies. The property contains 16 fiber optic carriers and 179 other service
providers exchanging data in meet-me-rooms.

- The seller recently invested over $4.5 million into the colocation/data center space and tenant,
Facebook, also invested its own money to expand into 70 state-of-the-art cabinets. While the
colocation cabinets are similar to cabinets in traditional data centers where tenants can house
servers, routers, networking, and other equipment, the property is different from a traditional
data center as it includes substantial office space. The building also features unique power
capacity in the form of onsite oil reserve tanks and generators in case of power supply issues.

- A significant portion of the property's revenue stream benefits from high barriers to entry due to
cost, proximity to dense fiber optic cables, and low competition. The colocation/data center
space generates revenue from several sources from a vast tenant base: colocation power usage
income (50.8% of EGI as calculated by S&P Global Ratings), cross-connection income from
bandwidth usage that travels to and from other data centers through the U.S. and most Asian
markets (16.2%), and fixed connection and circuit fee incomes from using connection ports and
circuits at the property (7.1%). Given the investments and infrastructure in place, the property
is positioned to benefit from the expansion of data center industry due to increased data and
cloud services demand from companies and individuals.

- The senior loan component has a strong DSC of 2.18x, calculated using the loan's fixed interest
rate and our in-place NCF for the property, which is 8.6% lower than the issuer's NCF.

- The loan proceeds financed the sponsor's acquisition of the property for a purchase price of
$326.0 million. The sponsor contributed $175.8 million of equity as part of the $339.3 million
all-in acquisition costs (51.8% of the acquisition costs).

- The colocation/data center tenants at the property are paying below market rent. According to
the appraiser, the $292 kilowatt hours charged at the property is lower than other West Coast
properties, which generally charge between $350 and $380 kilowatt hours. In addition to
Facebook expanding into 70 cabinets (with opportunity to expand into an additional 20
cabinets), a Fortune 10 technology company plans to sign a license agreement for 31 colocation
cabinets at the property. Since we did not include the rent from the potential new license
agreement in our analysis, we calculated our LTV ratio based on the net loan proceeds
(excluding the holdback reserve) and added the difference in our capitalized value.

- We visited the property on Jan. 8, 2021, with the property manager and found the property to be
in good condition with the vacant office space comparable to urban office space in the Portland
area. The property's competitive advantage is that it was home to Pacific Telecom, the first
telecom provider to reach Alaska and Japan through subsea fiber optic cables built in the early
1980s. These fiber optic cables (accessed through the property) became the main point of
contact to the Asian Markets in the internet age, with the property acting as the main access
point for web traffic between the U.S. and Asia. The property manager also mentioned that the
property has not needed to spend money on marketing due to the network availability, low

www.standardandpoors.com January 26, 2021       38

© 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.

2585145

Presale: Benchmark 2021-B23 Mortgage Trust



network cost, and lowest latency when accessing the Asian markets.

- The whole loan benefits from experienced sponsorship. The sponsor is a joint venture between
Harrison Street Real Estate Capital LLC (Harrison Street) and 1547 Critical Systems Realty.
Harrison Street, founded in 2005, is a real estate investment management firm. It has invested
approximately $36.3 billion in alternative real assets and recently closed on approximately
$600.0 million of data center assets. 1547 Critical Systems Realty, founded in 2011, is a leading
developer and operator of custom-designed data center totaling 1.3 billion sq. ft.

- 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 1.50x is breached for a single quarter. At that point, the borrower will be required to maintain
monthly replacement reserves and 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 senior loan component has high leverage, with an S&P Global Ratings' LTV ratio of 107.3%,
based on our valuation. The LTV ratio based on the appraiser's valuation is 42.9%. Our estimate
of long-term sustainable value is 60.1% lower than the appraiser's valuation, a variance
primarily driven by our higher capitalization rate of 8.25%.

- In addition to the senior loan component, there is a $22.5 million nontrust junior B-note, which
increases our LTV ratio to 124.4% from 107.3%. 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 loan documents permit the borrower to incur additional mezzanine financing if the
combined DSC equals or exceeds 1.96x and the combined LTV is equal to or less than 51%.

- The whole loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. To account for this lack of amortization, we applied a
negative LTV threshold adjustment across the capital structure.

- The property is exposed to month-to-month or short-term leases/agreements. The colocation
income comprising 50.8% of EGI, as calculated by S&P Global Ratings, is mostly generated
from month-to-month licensing agreements instead of longer term leases, which, according to
the appraiser, is atypical for this category of user. However, the sponsor intends to migrate
these licensing agreements closer to market length agreements. We accounted for this risk by
applying a higher capitalization rate of 8.25% in our analysis compared to the appraiser's
4.75% capitalization rate.

- The office/retail component comprising 71.0% of the property's NRA is 71.4% occupied as of
the Dec. 21, 2020, rent roll. The property is in downtown Portland, which we consider a
secondary market. According to CoStar, the property is located in the Portland CBD office
submarket which had an average vacancy rate of 15.6% and gross asking rent of $32.31 per sq.
ft. as of fourth-quarter 2020. This compares to $22.09 per sq. ft. gross rent at the property, as
calculated by S&P Global Ratings. However, this component only represents about 25.9% of
EGI, as calculated by S&P Global Ratings, while the majority of the property's revenue is derived
from its colocation/data center space, which is expected to continue to grow.

- The property is outfitted for certain specialized uses. Approximately 27.5% of NRA is currently
being utilized as a carrier hotel via its colocation/data center space, which relies on costly fiber
optic cable connections as a low latency way to route traffic. As data storage needs continue to
expand exponentially, new solutions may be needed to transfer large quantities of data at
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quicker speeds, which could lead to obsolescence or expensive upgrades for the space. In
addition, repurposing the respective space to traditional office or alternative uses would be
costly, and it is possible office or alternative-use space would garner lower rent than the
property's in-place rent. We accounted for this risk by applying a higher capitalization rate.

- As of Jan. 18, 2021, the property is open for business; however, most of the tenants are working
remotely. Eleven tenants comprising 8.9% of NRA have requested rent relief. The rent collection
rate was 74.0% and 82.0% in November 2020 and December 2020, respectively. The sponsor
has not reached out for any modification or forbearance requests. We accounted for the lower
collection rates by applying a higher capitalization rate in our analysis.

- During alterations to the property, the loan agreement does not require that all collateral
posted by the borrower 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 loan does not have a warm body 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.

- Although the SPE borrower is structured with a non-consolidation opinion and two independent
directors, the independent directors can be removed without cause with 30 days' notice.

7. Waterway Plaza

Table 19

Credit Profile

Loan no. 7 Property type Office

Loan name Waterway Plaza Subproperty type Suburban

Pooled trust loan balance ($) 66,000,000 Property sq. ft./no. of units 223,516

% of total pooled trust balance
(%)

4.3 Year built/renovated 2000

City The Woodlands Sponsor Golden Eagle Group
Inc.

State TX 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 ($) 5,540,000 S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF variance
(%)

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

N/A

S&P Global Ratings' cap rate (%) 8.25 S&P Global Ratings' LTV (%) 98.3

S&P Global Ratings' value (mil. $) 67.1 S&P Global Ratings' DSC (x) 2.53

S&P Global Ratings' value
variance (%)

(39.0) 'AAA' SCE (%) 54.2

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

300 'AAA' DCE (%) 14.2
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Table 19

Credit Profile (cont.)

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 borrower's fee simple interest in Waterway Plaza, a
nine-story, 223,516-sq.-ft. office tower in The Woodlands, Tex., which is located approximately
30 miles north of Houston's CBD and a short distance from The Woodlands Mall. The property
was built in 2000 and has won the 2012 International TOBY Award for best mid-rise suburban
office park. The property also includes 804 parking spaces from a shared adjacent parking
structure. The property is 100% leased to Huntsman International LLC. ('BB+/Stable'), a
Fortune 500 company specializing in the manufacturing and marketing of chemical products
and serves as its corporate headquarters since 2004.

- The pooled trust loan has a strong DSC of 2.53x, calculated using the loan's fixed interest rate
and our in-place NCF for the property, which is 31.9% lower than the issuer's NCF. The variance
is primarily driven by our higher vacancy rate and TI/LC costs assumptions and the exclusion of
straight-line rent income. However, we included the tenant's first year of rent steps in our
analysis.

- The property benefits from nearly $4.7 million ($21.07 per sq. ft.) in capital improvements since
2015, which included renovating the lobby and executive floor and replacing the roof. In
addition, as part of the sole tenant's 2018 lease extension through 2030, the tenant received
$13.8 million ($61.74 per sq. ft.) in tenant improvement allowance to renovate floors two
through eight. The tenant plans to invest an additional $5.0 million ($22.37 per sq. ft.) to
renovate its space. The property is 100% leased to Huntsman International, who has been a
tenant at the property since August 2004, on a long-term basis. The tenant has extended its
lease twice, most recently in 2018 and has increased its footprint at the property over the years.
The lease currently expires in July 2030 with two five-year extension options.

- The loan proceeds were used to acquire the property for a purchase price of $107.0 million and
the sponsor contributed $49.7 million of equity as part of the $115.7 million all-in acquisition
costs (43.0% of the acquisition costs).

- The pooled trust loan benefits from the experienced sponsorship of Golden Eagle Group Inc., a
vertically integrated real estate firm founded in 1991. It has acquired, developed, constructed,
and managed commercial and residential real estate properties totaling more than $1.2 billion.

- We visited the property on Jan. 8, 2021, and found it to be in good condition. The exterior's
architectural design appears attractive and the interior finishes of the renovated suites were
modern. However, we noted that the property lacked some of the amenities that we have
observed in other newly renovated class-A buildings, such as a fitness center and more
extensive employee recreation options, and, is not as competitive as those buildings in the area.
In our view, we considered the property to be on par with class A- office buildings and reflected
this in our capitalization rate assumption.

- The pooled trust loan is structured with a hard lockbox and in-place cash management. A cash
sweep event occurs upon an event of default or when NCF falls below 75% of adjusted closing
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NCF, which is calculated as NOI less $0.15 per sq. ft. of capital expenditures. There are also
ongoing reserves for taxes, insurance, and capital expenditures.

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 98.3%, based
on our valuation. The LTV ratio using the appraiser's valuation is 60.0%. Our estimate of
long-term sustainable value is 39.0% lower than the appraiser's valuation.

- The pooled trust loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. To account for this lack of amortization, we applied a
negative LTV threshold adjustment across the capital structure.

- The property is exposed to single-tenant risk as well as 100% rollover risk during the loan term.
However, Huntsman International LLC, the sole tenant, utilizes the property as its corporate
headquarters and, in 2018, extended its lease through 2030 with no termination options. The
tenant's five manufacturing plants are within 90 miles from the property. In addition to
receiving $13.8 million in TI, the tenant is expected to contribute an additional $5.0 million of its
own funds to renovate its space. The loan is structured with a ratings downgrade trigger that
causes a full cash flow sweep. Additionally, if the tenant does not exercise its renewal option 24
months prior to the lease expiration, the loan includes a full cash sweep, which may result in
approximately $14.2 million deposited into the reserve account to be used for re-tenanting
costs. We accounted for these risks by applying a 12.5% vacancy rate and higher capitalization
rate of 8.25% in our analysis.

- While the property is located about 30 miles north of the Houston CBD, which we consider a
primary market, the office submarket vacancy rate is above 10.0%. Low oil prices continue to
hamper the greater Houston office market. This is especially pertinent in the property's
submarket, where CoStar estimates that 45.0% of office space is occupied by energy-related
tenants. According to CoStar, the property is located in The Woodlands office submarket and
the fourth quarter 2020 office submarket asking rent, vacancy rate, and availability rate were
$32.68 per sq. ft., 13.8%, and 16.4%, respectively. The 4-5 star office properties office
submarket asking rent, market vacancy rate, and availability rate were $35.77 per sq. ft.,
12.8%, and 15.5%, respectively. This compares to a base rent of $34.16 per sq. ft., as
calculated by S&P Global Ratings. Of note, the tenant's $34.16 per sq. ft. base rent figure
includes a fixed management fee recovery amount (based on 2.5% of EGI regardless of the
actual market expense), which the issuer projected to be approximately $4.45 per sq. ft. each
year, which we included in our analysis. While the property is 100% leased to a single tenant
until 2030, we applied a 12.5% vacancy rate.

- As of Jan. 14, 2021, the property is open with employees of Huntsman International working
remotely. However, the tenant is current on its rental payments and the borrower has not
reached out for any modification or forbearance requests.

- In addition to the mortgage loan, the borrower is permitted to obtain a mezzanine loan provided
certain conditions, among others, are met: combined LTV ratio of no more than 60%, combined
DSC of no less than 2.21x, and combined debt yield of no less than 11.54%.

- The loan does not have a warm body 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.

- Although the SPE borrower is structured with a non-consolidation opinion and two independent
directors, the independent directors can be removed without cause with two business days'
notice.

www.standardandpoors.com January 26, 2021       42

© 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.

2585145

Presale: Benchmark 2021-B23 Mortgage Trust



- 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.

8. Leonardo DRS Industrial

Table 20

Credit Profile

Loan no. 8 Property type Industrial

Loan name Leonardo DRS
Industrial

Subproperty type Flex

Pooled trust loan balance
($)

63,700,000 Property sq. ft./no. of units 491,476

% of total pooled trust
balance (%)

4.2 Year built/renovated 2000, 2019 / 2018, 2019

City Menomonee Falls Sponsor Capital Partners Holdings and
LMW Investments Ltd.

State WI S&P Global Ratings' amortization
category

Interest only

S&P Global Ratings' market
type

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

(2.50)

S&P Global Ratings' NCF ($) 4,520,000 S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap
rate (%)

7.43 S&P Global Ratings' LTV (%) 104.8

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

60.8 S&P Global Ratings' DSC (x) 2.11

S&P Global Ratings' value
variance (%)

(38.8) 'AAA' SCE (%) 57.0

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

124 'AAA' DCE (%) 16.3

(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 borrower's fee simple interest in two adjacent buildings
totaling 491,476 sq. ft. in Menomonee Falls, Wis., which is a suburb of Milwaukee. The buildings
are both 100% leased to Leonardo DRS. The larger of the two buildings (75.9% of total sq. ft.) is
a single-story industrial manufacturing facility that was built-to-suit in 2019 for the tenant and
has 65-foot by 50-foot column spacing, 32-foot clear height ceilings, and is 100% climate
controlled. The adjacent three-story office building, built in 2000, was gut renovated in 2019
and serves as Leonardo DRS' Naval Power & Control Systems business line's corporate offices.
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Leonardo DRS is an Arlington, Va. based subsidiary of Leonardo SpA ('BB+/Stable'), an Italian
multinational company specializing in aerospace, defense, and security.

- The pooled trust loan has a strong DSC of 2.11x, calculated using the loan's fixed interest rate
and our in-place NCF for the property, which is 19.6% lower than the issuer's NCF, primarily
due to a higher vacancy rate assumption and the inclusion of TI/LC costs.

- The property benefits from Leonardo DRS' long-term commitment. The tenant contributed
$35.0 million of the buildings' approximately $82.0 million total development and renovation
costs and recently signed a 20-year absolute net lease with 1.5% rent escalation per year
through June 2040. The lease has no early termination or contraction options and has two
five-year renewal options, each requiring six months written notice.

- While the property is located in a suburb of Milwaukee, which we consider a secondary market,
the industrial and office submarket vacancy rates are below 5.0%. According to CoStar, the
property is in the NE/Menomonee Falls industrial and office submarket, which, as of
fourth-quarter 2020, had an average industrial gross rent of $5.75 per sq. ft. and an average
vacancy rate of 2.3%. The industrial submarket vacancy rate averaged 1.8% over the last five
years. For the same period, the average office gross market rent was $22.00 per sq. ft., and the
average vacancy rate was 0.8%. Over the last five years, the office submarket vacancy rate
averaged 1.9%. This compares to a gross rent of $14.62 per sq. ft. at the property, as calculated
by S&P Global Ratings. While the property is 100% leased to Leonardo DRS until 2040, more
than nine years after the loan's January 2031 maturity, we applied an 8.0% vacancy rate in our
analysis.

- The loan proceeds financed the sponsor's acquisition of the property for a purchase price of
$98.0 million. The sponsor contributed $35.2 million of equity as part of the $98.9 million all-in
acquisition costs (35.6% of the acquisition costs).

- The pooled trust loan benefits from the experienced sponsorship of The Capital Trust Group, a
private equity, real estate, and corporate finance advisory firm operating in Europe and the
United States that was founded in 1985. The group has raised 10 funds with a combined
investment in excess of $700 million. In addition to leading investment funds for income
producing and development properties, the sponsor also owns and manages at least two
million sq. ft. of commercial real estate in the United States.

- The pooled trust loan is structured with a hard in-place lockbox and in-place cash
management. A cash sweep event occurs upon an event of default, if the DSC falls below 1.20x,
or one of the major tenants has terminated or elected to terminate its space, declared
bankruptcy, defaulted, fallen below investment grade, or reduced its square footage beyond
certain minimum thresholds. There are also ongoing reserves for taxes, insurance, and capital
expenditures.

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 104.8%, based
on our valuation. The LTV ratio using the appraiser's valuation is 64.1%. Our estimate of
long-term sustainable value is 38.8% lower than the appraiser's valuation, a variance driven
primarily by our capitalization rate of 7.43% compared to the appraiser's capitalization rate of
5.50%. 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.

- The property is exposed to single-tenant risk. Leonardo DRS is the sole tenant at the property,
and the loan could come under stress if the tenant defaults on its lease or goes bankrupt.
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However, Leonardo DRS spent its own money to complete the development and renovation of
the property (which it considers mission critical), its lease terms (no early termination or
contraction rights) are beyond the loan term, and the loan is structured with a cash flow sweep
trigger if the tenant's credit ratings fall below certain rating thresholds. In addition, to account
for the single tenant risk, we used an 8.0% vacancy rate, which is higher than the industrial and
office submarket vacancy rates.

- The loan does not have a warm body 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.

- Although the SPE borrower is structured with a non-consolidation opinion and one independent
director, the independent director can be removed without cause with the earlier of five days or
three business days' notice.

- 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 Jan. 6, 2021, the property is open and operating. Leonardo DRS is current on its rental
payments and the borrower has not requested any rent relief or loan modification.

9. The Grace Building

Table 21

Credit Profile

Loan no. 9 Property type Office

Loan name The Grace Building Subproperty types CBD

Pooled trust loan
balance ($)

60,000,000(i) Property sq. ft. 1,556,972

% of total pooled trust
balance (%)

3.9 Year built/renovated 1974/2018

City New York Sponsor(s) Brookfield Office Properties Inc.
and Swig Investment Company, LLC

State NY 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
($)

5,540,000(ii) S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap
rate (%)

6.25 S&P Global Ratings' LTV (%) 67.0

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

89.6(ii) S&P Global Ratings' DSC (x) 3.38

S&P Global Ratings'
value variance (%)

(38.7) 'AAA' SCE (%) 34.3

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

847 'AAA' DCE (%) 6.2
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Table 21

Credit Profile (cont.)

(i)The trust loan is pari passu. LTV and DSC are calculated based on the $883.0 million senior mortgage loan balance ($60.0 million trust loan
plus the $823.0 million pari passu portion). (ii)Pari passu adjusted. CBD--Central business district. 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 $60.0 million pooled trust loan plus the $823.0 million pari passu component represent an
$883.0 million senior portion within a larger $1.25 billion whole loan. The senior component has
moderately low leverage, with an S&P Global Ratings' LTV ratio of 67.0% based on our
valuation. The LTV ratio on the senior loan component based on the appraiser's "as-is"
valuation is 41.1%. Our estimate of long-term sustainable value is 38.7% lower than the
appraiser's "as-is" valuation.

- The senior component has a strong DSC of 3.38x, calculated using the loan's fixed interest rate
and our in-place NCF for the property, which is 20.3% lower than the issuer's NCF.

- The whole loan is secured by the borrower's fee interest in a 49-story, class-A LEED Gold
certified building totaling 1.56 million sq. ft. located in Midtown Manhattan. Constructed in
1974, the borrower has invested over $160 million in the past six years in leasing costs, a lobby
renovation, and reconfiguration of the outside plaza. The property also includes a 188-space
underground parking garage.

- The property is located in a primary market. Situated at Sixth Avenue and 42nd Street across
from Bryant Park, the property benefits from its location with views of Bryant Park, the Hudson
River, and the city skyline. The property is well-served by public transportation: 12 Metropolitan
Transit Authority subways are within one block of the property, and it is two blocks from the
Port Authority Bus terminal.

- The property was 95.0% leased as of the Jan. 19, 2021, , to over 35 tenants in various
industries. The property has strong historical occupancy, with a 20-year average occupancy of
94.0%. Occupancy dipped to a low 87.0% in 2016 after four of the five largest tenants left the
property from 2016-2018. However, there has been strong leasing momentum with 950,000 sq.
ft. being newly leased or renewed since 2016. The three largest tenants at the property are
Bank of America N.A. ('A+/Stable'; 10.0% of NRA; 8.1% of gross rent as calculated by S&P
Global Ratings), The Trade Desk (9.9%; 12.8%), and Israel Discount Bank ('BBB+/Stable'; 9.2%;
8.0%).

- According to CoStar, the property is located in the Times Square office submarket of
Manhattan, and the fourth-quarter 2020 submarket gross office asking rent, submarket
vacancy rate, and availability rate for four-star office properties were $78.75 per sq. ft., 8.0%,
and 17.8%, respectively. The property's in-place base rent is $92.04 per sq. ft. and it is 5.2%
vacant. We applied an 8.7% vacancy factor in our analysis to account for the higher availability
rate in the submarket.

- The loan benefits from experienced sponsorship. The property is owned by a joint venture
between The Swig Investment Co. and Brookfield Property Partners L.P. (Brookfield). The Swig
Investment Co. was the property's original developer in the 1970's and is a private investment
company that has a diverse portfolio with over nine million sq. ft. of office space in New York,
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San Francisco, and southern California. Brookfield is a premier real estate company with
approximately $86 billion in total assets throughout major markets that include all major
property types.

- 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 debt
yield ratio of 6.0% is breached for two consecutive quarters. 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 a
lender-controlled account.

The loan exhibits the following concerns and mitigating factors:

- The $60.0 million pooled trust loan, along with the $823.0 million pari passu portion held
outside the trust, comprise the $883.0 million senior loan component of a $1.25 billion whole
loan. The remaining $367.0 million junior non-trust note is held outside the trust and is the
controlling piece of the whole loan. It increases our LTV ratio to 94.8% from 67.0%.

- The loan is interest-only for its entire 120-month term, meaning that there will be no scheduled
amortization during the loan term. We reduced our LTV recovery thresholds at each rating
category to account for higher refinancing risk at loan maturity compared to an amortizing loan.

- The $1.25 billion whole loan is a refinancing of $900.0 million of existing debt. Approximately
$240.0 million (19.2% of the financing) was returned to the sponsor as a result of the financing.

- The borrower is permitted to incur additional future debt in the form of a mezzanine loan.
However, the mezzanine loan amount is limited to a total debt LTV ratio no greater than 58.1%
and debt yield of no less than 8.35%.

- The property faces considerable tenant rollover, with 63.2% of leased NRA and 67.8% of
in-place gross rent expiring during the loan term, as calculated by S&P Global Ratings, with the
largest rollover concentrated around the loan maturity in 2030, when 29.5% of NRA and 34.1%
of in-place gross rent expires. We increased our vacancy rate to 8.7% to account for this risk.

- As of Jan. 19, 2021, the property is currently open and operational; however, many of the
tenants have yet to formally return to the office due to stay-at-home mandates related to the
pandemic. About 95% (by NRA) of the tenants have paid their December 2020 rent payments in
full. Four retail tenants (2.0% of NRA) have not made rent payments for the last three months or
more. The loan's sponsor is in the process of negotiating rent deferrals for these tenants with
full rental payments anticipated to commence in late 2021 or early 2022 (including the payback
of those deferrals). The parking tenant, although they have remained open, has not paid the
required monthly rental payment since March 2020, and an event of default is continuing under
its lease. The borrower is in the process of replacing the current parking operator and intends to
employ a new parking operator under a management agreement. The borrower deposited with
the lender $1.6 million for anticipated parking rent shortfalls equivalent to one year of rent.

- We visited the property in early January 2021 with sponsor representatives and building
management. We observed that while the building is open and operational, most of the tenants
have not formally returned to the building. We toured The Trade Desk space and found the
recent renovations on the 48th floor appealing; the sight lines and open floor plans along with
the high ceilings contributed to the high quality of the space. During our tour, we noted various
construction projects at the property, including a new entrance and elevator build out for Israel
Discount Bank, additional conference space for Bank of America, and renovation work on the
outdoor plaza.
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- Some tenants, including the three largest tenants, are currently in their free rent periods. All
remaining outstanding landlord obligations, including free rent, TI/LCs, and capital
expenditures, totaling $89.7 million, were reserved at loan closing.

- There is no warm body carve-out guarantor and the carve-out guaranty is capped at only 15%
of the loan amount. In our view, these limitations generally lessen the disincentive provided by a
full non-recourse carve-out related to "bad acts" or voluntary bankruptcy.

- Although the SPE borrower is structured with a non-consolidation opinion and one independent
director, the independent director can be removed without cause with the earlier of five days' or
three business days' notice.

- Under the terms of the insurance policy in place and the loan agreement, named storm
coverage is permitted in an amount that is lower than the property's full replacement cost. We
therefore reduced our LTV recovery thresholds at each rating category to account for this risk.

10. Station Park & Station Park West

Table 22

Credit Profile

Loan no. 10 Property type Mixed use

Loan name Station Park & Station
Park West

Subproperty type Various

Pooled trust loan
balance ($)

58,700,000(i) Property sq. ft./no. of units 995,303

% of total pooled trust
balance (%)

3.8 Year built/renovated 2011-2018

City Farmington Sponsor California State Teachers
Retirement System and CenterCal,
LLC

State UT S&P Global Ratings'
amortization category

Interest only

S&P Global Ratings'
market type

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

(2.50)

S&P Global Ratings' NCF
($)

6,860,000(ii) S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap
rate (%)

9.50 S&P Global Ratings' LTV (%) 81.3

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

72.2(ii) S&P Global Ratings' DSC (x) 3.41

S&P Global Ratings'
value variance (%)

(38.5) 'AAA' SCE (%) 44.7

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

147 'AAA' DCE (%) 9.6

(i)The trust loan is pari passu; LTV and DSC calculated based on the $118.7 million mortgage whole loan balance ($58.7 million trust loan plus
the $60.0 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. N/A--Not applicable.
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Strengths and concerns

The loan exhibits the following strengths:

- The $58.7 million pooled trust loan represents a pari passu portion within a larger $118.7
million mortgage whole loan. The whole loan is secured by the borrower's fee simple interest in
an 995,303-sq.-ft. mixed use property comprising of two components located in Farmington,
Utah. The larger of the two components (exclusive of sq. ft. associated with Hyatt Place),
Station Park is an 893,872-sq.-ft. open-air, mixed-use lifestyle center and grocery anchored
power center, which includes 192,448 sq. ft. of office space on the upper levels, a movie
theatre, and a 108-room Hyatt Place franchise hotel, a three-story select service hotel with
1,580 sq. ft. of meeting space, a pool and spa, a fitness center, a market, and a breakfast bar.
The adjacent Station Park West is a 101,431-sq.-ft. retail strip center with 36,902 sq. ft. of
office space and a gas station. The property is on 67.3 acres, includes 4,883 parking spaces and
is located adjacent to the Farmington Station commuter rail and easily accessible from
Interstate 15 and other large arterial roads, which provides a competitive advantage.

- Station Park was built in phases between 2011 and 2016. The power center was constructed
first in 2011 and the lifestyle center in phases between 2012 and 2016. Station Park West, also
completed in phases between 2016 and 2018, includes three multi-tenanted retail strip
buildings, a single-tenant, two-story office building, a ground leased gas station, and three
undeveloped pad sites totaling approximately 16,315 sq. ft. The borrower's total cost basis
since acquisition and inclusive of leasing costs and capital improvements, is estimated at
approximately $321.1 million ($323 per sq. ft.).

- The whole loan has a strong DSC of 3.41x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 13.0% lower than the issuer's NCF, driven by our higher
vacancy rate and TI/LC assumptions.

- The property benefits from a diverse and granular tenant roster of over 100 tenants and was
88.3% leased as of Oct. 1, 2020 (excluding Hyatt Place). The overall occupancy rate increased
from 75.8% in 2017 to 89.9% in 2019 before settling at its current reported occupancy level.
The retail space represents approximately 80.1% of the NRA and is 85.4% leased to over 100
tenants. The office space is fully leased to 18 tenants. The three largest tenants include
Harmons (7.3% of NRA, 5.2% of gross rent as calculated by S&P Global Ratings, April 2031
expiration), Cinemark (5.4%, 5.2%, July 2026 expiration), and Best Buy (5.1%, 3.2%, March
2029 expiration). In addition, during the pandemic, two major five-year office leases were
signed at Station Park: Life Engineering (4.3% of NRA, 5.1% of gross rent as calculated by S&P
Global Ratings) commencing in March 2021 and UDO (2.9%, 3.1%) which commenced
September 2020.

- The whole loan benefits from experienced sponsorship. The sponsor is a joint venture between
CalSTRS and CenterCal LLC. CalSTRS, established in 1913, is the second-largest public pension
fund with a market value of approximately $254.7 billion (13.8% or $35.2 billion of net asset
value is allocated to real estate) as of Oct. 31, 2020. CenterCal LLC, formed in 2004, is a
full-service commercial real estate company that invest, develop, lease and manage projects.

- 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 DSC ratio of
2.00x is breached for one quarter, or borrower or manager has declared bankruptcy. 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 a lender-controlled account.
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The loan exhibits the following concerns and mitigating factors:

- The whole loan has moderate leverage with an S&P Global Ratings' LTV ratio of 81.3%, based on
our valuation. The LTV ratio based on the 'as is' appraiser's valuation is 50.0%. Our estimate of
long-term sustainable value is 38.5% lower than the appraiser's 'as is' valuation. In addition to
our higher vacancy rate and TI/LC assumptions, the value variance is driven by our
capitalization rate of 9.5%, compared to the appraiser's capitalization rate of 7.8%.

- The whole loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. To account for this lack of amortization, we applied a
negative LTV threshold adjustment across the capital structure.

- The whole loan is a refinancing and the loan proceeds returned approximately $113.4 million
(95.5% of the financing) of equity to the sponsor. The sponsor acquired the Station Park and
Station Park West sites in 2007 and developed the sites in phases between 2011 and 2018 for a
total estimated cost of $232.5 million ($233.60 per sq. ft.) and also invested an additional $87.2
million in leasing costs and $1.4 million in capital improvements. Based on the sponsor's cost
basis of $321.1 million, $202.4 million of cash equity has remained in the property at closing.

- The property is located approximately 15 miles north of the Salt Lake City CBD, which we
consider a secondary market. According to CoStar, the property is located in the Davis/Weber
Counties retail submarket and Davis/Weber Counties office submarket and had a market
vacancy of 6.2% for the retail submarket and 8.0% for the office submarket as of fourth quarter
2020. The retail submarket vacancy rate has increased 200 basis points from a year ago. While
the in-place economic vacancy rate at the property (as calculated by S&P Global Ratings) was
14.0%, we applied a 17% vacancy factor in our analysis to account for the softening of the retail
submarket.

- The property has been affected by the additional pressure that COVID-19 has on the retail
industry due to mandatory stay-at-home orders and opening restrictions. As of Jan. 1, 2021,
the property is open and operational. The sponsor has negotiated rent deferrals on a
tenant-by-tenant basis and generally provided two months of deferred rent to 31 tenants
comprising 29.2% of NRA. Their respective leases were amended, and deferred rents will be
recouped in 12 equal installments in 2021. Rent collections dipped to a low 57.5% in May 2020
but has since increased, averaging 84.0% from September through December 2020. At closing,
a $4.0 million gap rent reserve was put in place (representing the amount of base rent for the
succeeding 12 months for tenants who have not paid in full base rent due as of the origination
date) to support the loan. This reserve will not be released until the collections exceed 95% of
the full rent payable from all tenants in place as of the origination date for a period of 12
consecutive months and the property is at least 80% occupied based on total square footage.
Also, the loan is structured with a 12-month rent reserve and full cash sweep if the DSC drops
below 2.00x. To account for the market disruption due to COVID-19 and rent collection rates, we
utilized a higher overall vacancy rate of 17.0% and capitalization rate of 9.5%.

- The property faces considerable tenant rollover, with 81.1% of leased NRA and 92.9% of
in-place gross rent expiring during the loan term, as calculated by S&P Global Ratings, with the
largest rollover concentrated around 2023 (13.7% and 16.0%) and 2026 (19.9% and 22.3%). We
increased our overall vacancy rate to 17.0% to account for this risk.

- The collateral includes a gas station and hotel, which we consider to be among the riskiest
property types. However, the gas station and hotel, in aggregate, represent less than 2.0% of
EGI, as calculated by S&P Global Ratings. With regard to the gas station, while the Phase I
environmental assessment report did not identify any issues, there is an environmental
insurance policy from Ironshore Specialty Insurance Co. in place that expires 36 months beyond
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the loan's maturity date with per incident and aggregate limits of $10.0 million to mitigate any
environmental concerns.

- During alterations to the property, the loan agreement does not require that all collateral
posted by the borrower 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 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.

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 27.0 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% 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)

1 860 Washington MU P 116.000 7.6 9.897 (23.5) 7.25 137.681 (42.6) 84.3 3.51

2 Millennium Corporate
Park

OF P 105.000 6.9 8.459 (16.4) 7.50 114.907 (34.3) 91.4 2.62

3 360 Spear OF P 104.727 6.8 10.123 (24.8) 8.00 150.332 (42.2) 69.7 1.96

4 Phillips Point OF P 75.000 4.9 5.870 (16.8) 8.00 70.626 (35.3) 106.2 2.31

5 MGM Grand &
Mandalay Bay

LO S 75.000 4.9 20.408 (8.7) 11.25 180.750 (46.8) 41.5 7.54

6 Pittock Block MU S 75.000 4.9 5.460 (8.6) 8.25 69.900 (60.1) 107.3 2.18

7 Waterway Plaza OF P 66.000 4.3 5.539 (31.9) 8.25 67.145 (39.0) 98.3 2.53

8 Leonardo DRS
Industrial

IN S 63.700 4.2 4.518 (19.6) 7.43 60.804 (38.8) 104.8 2.11

9 The Grace Building OF P 60.000 3.9 5.540 (20.3) 6.25 89.574 (38.7) 67.0 3.38
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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)

10 Station Park & Station
Park West

MU S 58.700 3.8 6.857 (13.0) 9.50 72.183 (38.5) 81.3 3.41

11 First Central Tower OF S 47.500 3.1 3.681 (20.7) 7.75 45.650 (36.9) 104.1 1.45

12 Knitting Mills OF T 42.900 2.8 3.517 (12.3) 8.50 39.948 (42.1) 107.4 2.31

13 First Republic Center MU P 41.600 2.7 4.377 (16.3) 7.50 63.300 (39.4) 65.7 4.46

14 Rugby Pittsburgh
Portfolio

OF S 40.000 2.6 3.788 (12.8) 9.25 40.985 (36.5) 97.6 1.78

15 Amazon
Chicago-Pullman

IN P 35.500 2.3 2.483 (14.4) 7.00 35.474 (45.4) 100.1 1.98

16 JW Marriott Nashville LO S 35.000 2.3 2.544 (45.3) 10.25 24.816 (56.4) 141.0 2.28

17 The Village at Meridian RT T 35.000 2.3 5.135 (17.9) 8.75 58.680 (43.8) 59.6 4.14

18 Selig Office Portfolio OF P 34.100 2.2 2.780 (14.3) 7.75 35.918 (46.1) 94.9 2.09

19 The Trails at Silverdale RT P 32.615 2.1 2.851 (13.6) 7.75 37.562 (42.3) 86.8 2.63

20 711 Fifth Avenue MU P 27.500 1.8 0.815 (68.1) 7.02 16.796 (66.7) 163.7 0.92

21 Hotel ZaZa Houston
Museum District

LO P 20.000 1.3 2.010 (14.2) 10.75 18.702 (50.7) 106.9 1.80

22 360 Neptune Avenue MU P 19.950 1.3 1.601 (16.3) 7.75 20.654 (43.9) 96.6 2.33

23 Central Missouri
Distribution Center

IN T 19.825 1.3 2.354 (10.2) 10.00 24.003 (29.2) 82.6 3.93

24 Treasure Valley
Marketplace

RT T 18.445 1.2 2.260 (15.8) 8.50 26.588 (49.5) 69.4 3.59

25 2601 Wilshire OF P 18.300 1.2 1.671 (18.6) 8.50 19.663 (35.7) 93.1 2.57

26 Brookfield Place
Richmond

OF S 18.070 1.2 1.571 (18.6) 8.75 17.952 (38.7) 100.7 2.71

27 104 Delancey Street OF P 16.500 1.1 0.977 (18.6) 8.00 12.216 (51.9) 135.1 1.75

28 880 Butler Drive IN T 15.225 1.0 1.404 (8.8) 9.00 15.209 (30.9) 100.1 1.75

29 1400 North 25th
Avenue

IN P 14.679 1.0 1.432 (15.5) 10.25 13.973 (34.4) 105.1 1.76

30 Luna Apartments MF S 14.000 0.9 0.966 (5.2) 7.00 13.795 (34.9) 101.5 1.74

31 63 West 104th Street MF P 13.250 0.9 0.896 (25.4) 6.75 13.270 (39.7) 99.8 1.75

32 2300 Route 33 OF S 13.229 0.9 0.995 (18.6) 8.25 12.064 (39.7) 109.7 1.46

33 Backlot Apartments MF S 12.565 0.8 1.152 (10.0) 8.00 14.405 (39.5) 87.2 1.69

34 1623 Flatbush MU P 12.500 0.8 0.762 (20.2) 7.24 10.800 (46.3) 115.7 1.56

35 Trepte Industrial Park IN P 12.480 0.8 1.699 (18.9) 7.75 21.409 (45.8) 58.3 2.65

36 206-20 Linden
Boulevard

OF P 11.500 0.8 0.740 (15.1) 8.00 9.255 (53.3) 124.3 1.65
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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)

37 Rent A Space Portfolio SS S 10.454 0.7 0.836 (7.5) 8.25 10.128 (32.3) 103.2 1.46

38 The Centre at Stirling &
Palm

OF P 9.350 0.6 0.769 (18.6) 8.00 9.607 (37.6) 97.3 2.53

39 Baxter International
Production Center

IN T 8.500 0.6 0.649 (14.6) 8.00 8.112 (38.5) 104.8 1.44

40 Holiday Inn & Suites
Memphis/Germantown

LO S 7.906 0.5 0.717 (29.7) 9.50 7.544 (39.6) 104.8 1.45

41 Spring Glen
Apartments

MF T 7.140 0.5 0.633 (13.5) 8.00 7.916 (33.5) 90.2 2.43

42 Fountainbleau Self
Storage

SS S 6.850 0.4 0.597 (15.5) 8.50 7.020 (33.1) 97.6 1.63

43 Tesla Schaumberg RT P 6.800 0.4 0.578 (15.8) 8.50 6.802 (38.2) 100.0 1.51

44 211 Saw Mill IN P 6.750 0.4 0.495 (14.6) 7.25 6.826 (44.5) 98.9 1.89

45 E&B Brewery Lofts MU S 6.700 0.4 0.500 (16.3) 8.00 6.250 (39.3) 107.2 1.31

46 4 Storage - Bristol SS S 6.500 0.4 0.500 (9.4) 8.25 6.062 (47.3) 107.2 1.91

47 Excess Self Storage SS S 6.441 0.4 0.612 (9.5) 8.25 7.418 (38.5) 86.8 1.74

48 Mechanicsburg Self
Storage

SS S 5.700 0.4 0.477 (6.2) 8.25 5.787 (40.3) 98.5 2.37

49 VanWest Storage
Portfolio

SS V 5.100 0.3 0.400 (9.6) 8.47 4.721 (44.9) 108.0 1.39

50 Walgreens Bradenton RT S 4.400 0.3 0.304 (15.8) 7.25 4.197 (41.7) 104.8 1.85

51 Woodbridge Group HQ IN S 4.100 0.3 0.392 (14.6) 8.25 4.746 (39.9) 86.4 1.75

52 Secure Store Self
Storage

SS T 3.550 0.2 0.271 (9.6) 8.50 3.191 (40.9) 111.3 1.36

53 30222 Esperanza IN P 3.300 0.2 0.239 (14.6) 7.75 3.081 (45.0) 107.1 1.82

Total/weighted
average

- - 1530.900 100.0 146.101 (18.7) 8.20 - (42.1) 92.0 2.71

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

Appendix II

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

AAA AA A

Loan no. Property name
Loan balance

($)
'AAA'

DF
'BBB'

DF SCE DCE SCE DCE SCE DCE

1 860 Washington 116,000,000 22.2 17.4 46.6 10.3 37.7 7.7 28.8 5.5
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Appendix II

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

AAA AA A

Loan no. Property name
Loan balance

($)
'AAA'

DF
'BBB'

DF SCE DCE SCE DCE SCE DCE

2 Millennium Corporate Park 105,000,000 24.1 19.0 50.8 12.2 42.5 9.5 34.3 7.1

3 360 Spear 104,726,660 19.7 15.5 37.2 7.3 26.4 4.8 15.7 2.7

4 Phillips Point 75,000,000 28.8 22.7 60.9 17.6 53.9 16.2 46.8 16.2

5 MGM Grand & Mandalay
Bay

75,000,000 13.2 10.4 11.4 1.5 - - - -

6 Pittock Block 75,000,000 29.2 23.0 62.7 18.4 55.7 18.4 48.7 18.4

7 Waterway Plaza 66,000,000 26.2 20.6 54.2 14.2 46.6 11.3 39.0 8.8

8 Leonardo DRS Industrial 63,700,000 28.5 22.5 57.0 16.3 49.9 13.2 42.7 11.7

9 The Grace Building 60,000,000 18.1 14.2 34.3 6.2 23.1 3.8 11.9 1.8

10 Station Park & Station
Park West

58,700,000 21.4 16.8 44.7 9.6 35.4 7.0 26.2 4.8

11 First Central Tower 47,500,000 55.9 44.5 55.6 31.0 48.3 25.1 41.1 19.9

12 Knitting Mills 42,900,000 29.2 23.0 58.1 17.0 51.1 13.9 44.1 13.9

13 First Republic Center 41,600,000 17.9 14.0 35.3 6.3 23.9 3.9 12.5 1.9

14 Rugby Pittsburgh Portfolio 40,000,000 34.7 27.4 52.6 18.2 44.9 14.4 37.2 11.1

15 Amazon Chicago-Pullman 35,500,000 27.6 21.7 55.0 15.2 47.5 12.2 40.0 9.5

16 JW Marriott Nashville 35,000,000 43.5 34.4 77.0 34.4 70.9 34.4 64.9 34.4

17 The Village at Meridian 35,000,000 16.6 13.0 24.6 4.1 12.0 1.4 - -

18 Selig Office Portfolio 34,100,000 25.3 19.9 55.2 14.0 47.3 11.1 39.4 8.6

19 The Trails at Silverdale 32,615,100 23.0 18.1 48.2 11.1 39.5 8.4 30.9 6.1

20 711 Fifth Avenue 27,500,000 100.0 100.0 72.5 72.5 67.9 67.9 63.4 63.4

21 Hotel ZaZa Houston
Museum District

20,000,000 37.6 29.7 68.4 25.7 60.5 21.1 52.5 17.0

22 360 Neptune Avenue 19,950,000 25.9 20.4 55.5 14.4 47.7 11.5 40.0 8.9

23 Central Missouri
Distribution Center

19,825,000 21.9 17.2 48.5 10.6 39.5 8.0 30.4 5.7

24 Treasure Valley
Marketplace

18,445,000 18.5 14.5 35.1 6.5 24.3 4.2 13.5 2.1

25 2601 Wilshire 18,300,000 24.7 19.4 51.6 12.8 43.6 10.0 35.5 7.5

26 Brookfield Place Richmond 18,070,000 27.2 21.4 55.3 15.0 47.8 12.1 40.4 9.4

27 104 Delancey Street 16,500,000 55.1 43.9 66.7 36.8 61.1 31.5 55.6 31.5

28 880 Butler Drive 15,225,000 36.9 29.1 53.8 19.8 46.3 15.8 38.8 12.3

29 1400 North 25th Avenue 14,679,174 38.6 30.5 54.8 21.1 47.6 17.1 40.5 13.5

30 Luna Apartments 14,000,000 37.8 29.9 53.2 20.1 44.8 15.7 36.4 11.8

31 63 West 104th Street 13,250,000 36.9 29.1 52.4 19.3 43.9 15.0 35.4 11.2

32 2300 Route 33 13,228,925 59.1 47.1 56.7 33.5 49.8 27.4 43.0 22.0

33 Backlot Apartments 12,565,000 34.1 26.9 45.5 15.5 35.8 11.3 26.1 7.6
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Appendix II

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

AAA AA A

Loan no. Property name
Loan balance

($)
'AAA'

DF
'BBB'

DF SCE DCE SCE DCE SCE DCE

34 1623 Flatbush 12,500,000 56.0 44.6 61.1 34.2 54.6 28.5 48.2 23.3

35 Trepte Industrial Park 12,480,015 16.2 12.7 18.5 3.0 5.7 0.5 - -

36 206-20 Linden Boulevard 11,500,000 55.0 43.7 63.8 35.1 57.7 29.6 51.7 25.6

37 Rent A Space Portfolio 10,454,000 54.6 43.4 55.2 30.1 47.9 24.3 40.7 19.2

38 The Centre at Stirling &
Palm

9,350,000 25.9 20.4 53.8 13.9 46.1 11.1 38.4 8.5

39 Baxter International
Production Center

8,500,000 57.2 45.6 57.1 32.6 49.9 26.5 42.7 21.1

40 Holiday Inn & Suites
Memphis/Germantown

7,906,080 56.5 45.0 66.6 37.6 58.5 30.7 50.4 24.6

41 Spring Glen Apartments 7,140,000 23.8 18.7 47.3 11.3 37.9 8.3 28.5 5.8

42 Fountainbleau Self
Storage

6,849,500 41.8 33.1 52.6 22.0 44.9 17.4 37.2 13.4

43 Tesla Schaumberg 6,800,000 49.7 39.4 53.7 26.7 46.2 21.3 38.7 16.6

44 211 Saw Mill 6,750,000 30.5 24.1 54.5 16.6 46.9 13.3 39.3 10.3

45 E&B Brewery Lofts 6,700,000 68.3 54.7 56.9 38.8 49.9 31.7 42.9 25.4

46 4 Storage - Bristol 6,500,000 32.7 25.8 58.0 19.0 51.0 15.5 44.0 13.7

47 Excess Self Storage 6,440,699 32.0 25.3 45.3 14.5 36.7 10.9 28.0 7.7

48 Mechanicsburg Self
Storage

5,700,000 26.5 20.9 54.3 14.4 46.7 11.5 39.1 8.9

49 VanWest Storage Portfolio 5,100,000 62.8 50.2 57.2 35.9 50.2 29.4 43.3 23.5

50 Walgreens Bradenton 4,400,000 34.5 27.2 57.1 19.7 49.9 16.0 42.8 12.7

51 Woodbridge Group HQ 4,100,000 31.3 24.7 45.0 14.1 36.3 10.5 27.7 7.4

52 Secure Store Self Storage 3,550,000 67.3 53.8 58.4 39.3 51.7 32.4 44.9 26.2

53 30222 Esperanza 3,300,000 36.6 29.0 58.0 21.2 51.0 17.4 44.0 13.9

Total/weighted
average

1,530,900,153 29.7 23.8 49.4 16.0 40.9 13.1 33.0 10.9

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

Related Criteria

- Criteria | Structured Finance | General: Global Framework For Payment Structure And Cash
Flow Analysis Of Structured Finance Securities, Dec. 22, 2020

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

- Criteria | Structured Finance | General: Counterparty Risk Framework: Methodology And
Assumptions, March 8, 2019
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- General Criteria: U.S. Government Support In Structured Finance And Public Finance Ratings,
Dec. 7, 2014

- Criteria | Structured Finance | General: Global Framework For Assessing Operational Risk In
Structured Finance Transactions, Oct. 9, 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: Rating Methodology And Assumptions For U.S. And
Canadian CMBS, Sept. 5, 2012

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

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

- General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

- 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 Report Forecasts New Issuance Could Surpass $1 Trillion In
2021, Jan. 11, 2021

- Guidance: CMBS Global Property Evaluation Methodology, March 13, 2019

- Global Structured Finance Scenario And Sensitivity Analysis 2016: The Effects of The Top Five
Macroeconomic Factors, Dec. 16, 2016

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

www.standardandpoors.com January 26, 2021       56

© 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.

2585145

Presale: Benchmark 2021-B23 Mortgage Trust
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update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and
experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act
as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable,
S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-related
publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited
to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties
disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage
alleged to have been suffered on account thereof.

Copyright © 2021 Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS
OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR
USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE
CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct,
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without
limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised
of the possibility of such damages.

Standard & Poor’s  |  Research  |  January 26, 2021 57

2585145

Presale: Benchmark 2021-B23 Mortgage Trust


	Research:
	Rationale
	Transaction Overview
	Strengths
	Risk Considerations
	Pool Characteristics
	Collateral description
	Property type distribution
	Geographic distribution
	Borrower concentration
	Single-tenant properties 

	Loan Characteristics
	Loan type, origination date, term, and amortization
	Additional/Subordinated debt
	Cross-collateralized and portfolio loans

	Third-Party Review 
	Structural Review 
	S&P Global Ratings' Credit Evaluation
	S&P Global Ratings' NCF variance
	S&P Global Ratings' DSC
	S&P Global Ratings' LTV
	S&P Global Ratings' credit assessment by property type
	S&P Global Ratings' credit assessment of the top 10 loans
	Loan-level credit enhancement 
	Pool diversity
	Transaction-level credit enhancement

	Scenario Analysis
	Effect of declining NCF

	Top 10 Loans
	1. 860 Washington 
	Strengths and concerns

	2. Millennium Corporate Park
	Strengths and concerns

	3. 360 Spear
	Strengths and concerns

	4. Phillips Point 
	Strengths and concerns

	5. MGM Grand And Mandalay Bay 
	Strengths and concerns

	6. Pittock Block 
	Strengths and concerns

	7. Waterway Plaza 
	Strengths and concerns

	8. Leonardo DRS Industrial
	Strengths and concerns

	9. The Grace Building
	Strengths and concerns

	10. Station Park & Station Park West 
	Strengths and concerns

	Appendices 
	Related Criteria
	Related Research


