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Preliminary Ratings

Class(i) Preliminary rating Preliminary amount ($)(ii)
LTV ratio

(%)(iii)
Market value

decline (%)(iv)
Debt yield

(%)(v)

A AAA (sf) 102,818,500 45.0 75.4 14.6

X-CP BBB- (sf) 42,706,300(vi) N/A N/A N/A

X-NCP BBB- (sf) 61,009,000(vi) N/A N/A N/A

B AA- (sf) 22,847,500 55.0 69.9 12.0

C A- (sf) 17,138,000 62.5 65.8 10.5

D BBB- (sf) 21,023,500 71.7 60.8 9.2

E NR 67,630,500 N/A N/A N/A

F NR 29,507,000 N/A N/A N/A

G NR 9,785,000 N/A N/A N/A

RR interest(vii) NR 14,250,000 N/A N/A N/A

Note: This presale report is based on information as of June 3, 2021. The ratings shown are preliminary. Subsequent information may result in
the assignment of final ratings that differ from the preliminary ratings. Accordingly, the preliminary ratings should not be construed as
evidence of final ratings. This report does not constitute a recommendation to buy, hold, or sell securities. (i)The certificates will be issued to
qualified institutional buyers according to Rule 144A of the Securities Act of 1933. (ii)Approximate, subject to a permitted variance of plus or
minus 5.0%. (iii)Based on the $285.0 million mortgage loan and S&P Global Ratings' value. (iv)Reflects the approximate decline in the $440.0
million "as-is" appraised value that would be necessary to experience a principal loss at the given rating level. (v)Based on S&P Global Ratings'
net cash flow and the mortgage loan balance. (vi)Notional balance. The notional amount of the class X-CP and X-NCP certificates (collectively,
the class X certificates) will not have a certificate balance and will not be entitled to receive distributions of principal. The notional amount of
the class X-CP certificates will be equal to the aggregate balances of the B-2, C-2, and D-2 portions of the class B, C, and D certificates,
respectively. The notional amount of the class X-NCP certificates will be equal to the aggregate balance of the class B, C, and D certificates.
(vii)Non-offered eligible vertical interest. LTV--Loan-to-value, based on S&P Global Ratings' values. N/A--Not applicable. NR--Not rated.

Profile

Expected
closing date

June 15, 2021.

Loan A two-year floating-rate interest-only first-lien mortgage loan totaling $285.0 million that matures on June
9, 2023, with three 12-month extension options.

Collateral The borrowers' fee simple interest in The Shops at Skyview, a 686,962-sq.-ft. enclosed six-level urban
retail center, of which 509,500 sq. ft. and a six-level parking garage with 2,256 parking spaces serve as loan
collateral, located in the Flushing neighborhood of Queens, N.Y.
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Profile (cont.)

Payment
structure

Amounts available for distribution to the certificate holders will be allocated between amounts available
for distribution to the class RR interest holders and to all other certificates. The portion of the amount
allocable to the RR interest will always be the product of that amount multiplied by the required credit risk
retention percentage of 5.0%, and all other offered certificates will be the product of that amount
multiplied by the non-retained percentage of 95.0%. Principal payments (other than amounts constituting
the first $85.5 million free prepayment amount, which is applied pro rata among the classes of offered
principal balance certificates) will be made sequentially, first to the class A, then B, then C, then D, then E,
then F, and then G certificates. Principal amounts applied to the class B, class C, and class D certificates
will be applied first to reduce the B-1 portion, C-1 portion, or D-1 portion, respectively, of such class to zero
before being applied to reduce the B-2 portion, C-2 portion, or D-2 portion, respectively, of such class.
Interest payments will be made sequentially to class A, X-CP, and X-NCP, pro rata, based on the interest
due, and then to classes B, C, D, E, F, and G, in that order. Non-retained certificate realized losses are
allocated in reverse sequential order, starting with the class G certificates. Retained certificate realized
losses will be allocated to the RR interest.

Mortgage loan
originator

Morgan Stanley Bank N.A.

Mortgage loan
seller

Morgan Stanley Mortgage Capital Holdings LLC.

Retaining
sponsor

Morgan Stanley Mortgage Capital Holdings LLC.

Borrowers BRE Skyview Retail Owner LLC and BRE Skyview Parking Owner LLC.

Borrower
sponsor

Blackstone Property Partners Lower Fund 1 L.P., Blackstone Property Partners Lower Fund 2 L.P., and
Blackstone Property Partners L.P.

Master servicer Wells Fargo Bank N.A.

Special
servicer

KeyBank N.A.

Trustee Wilmington Trust N.A.

Certificate
administrator

Wells Fargo Bank N.A.

Rationale

The preliminary ratings assigned to BX Trust 2021-VIEW's commercial mortgage pass-through
certificates series 2021-VIEW reflect S&P Global Ratings' view of the collateral's historic and
projected performance, the sponsor's and manager's experience, the trustee-provided liquidity,
the loan terms, and the transaction's structure. We determined that the mortgage loan has a
beginning and ending loan-to-value (LTV) ratio of 118.5%, based on S&P Global Ratings' value.

S&P Global Ratings believes there remains high, albeit moderating, uncertainty about the
evolution of the coronavirus pandemic and its economic effects. Vaccine production is ramping up
and rollouts are gathering pace around the world. Widespread immunization, which will help pave
the way for a return to more normal levels of social and economic activity, looks to be achievable
by most developed economies by the end of the third quarter. However, some emerging markets
may only be able to achieve widespread immunization by year-end or later. We use these
assumptions 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.
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Environmental, Social, And Governance (ESG)

Our rating analysis considers a transaction's potential exposure to ESG credit factors. For CMBS,
we view the exposure to environmental credit factors as above average, social credit factors as
average, and governance credit factors as average (see "ESG Industry Report Card: Commercial
Mortgage-Backed Securities," published March 31, 2021). The sector's above average exposure to
environmental credit factors reflect environmental risks, such as physical climate and pollution.
These risks can have serious and material effects on the value of the underlying commercial real
estate backing the rated certificates--especially since CMBS pools are generally more
concentrated than other highly diversified asset classes in structured finance.

The transaction's exposure to environmental credit factors is in line with our sector benchmark, in
our view. Our analysis of the underlying real estate we examined in the loan pool included a review
of third-party appraisals, the environmental site, the property condition, and seismic risk
assessments (when located in a high hazard earthquake zone). We also reviewed the underlying
loan documentation or a sample of the largest loans in the loan pool in conduit transactions. In
particular, we looked at the property insurance requirements, the loan covenants requiring
borrowers to maintain the real estate in good condition and appropriately address any exposure to
environmental conditions, and any other available loan features we deemed relevant (e.g.,
environmental indemnity, a third-party environmental guarantee, and a specific cash reserve). We
also reviewed the disclosed exceptions to the seller's representations and warranties to identify
any other significant unmitigated environmental credit factors present in the smaller loans, if
applicable.

Our review concluded that environmental credit factors are not key rating drivers in this
transaction because these risks were adequately addressed. While the progressive
decarbonization of the real estate sector by 2050 is expected to influence market values over time,
we believe our current approach to evaluating stressed long-term recovery values indirectly
accounts for the potential materialization of that pricing differentiation over the expected life of
the transaction. In addition, our analysis does not give credit to any future actions that landlords
and tenants may take to reduce their carbon footprint to support a healthier environment and
preserve property value. As a result, we have not separately identified this as a material ESG credit
factor in our analysis.

The transaction's exposure to social and governance credit factors is in line with our sector
benchmark, in our view.

Strengths

The transaction exhibits the following strengths:

- The trust mortgage loan is secured by the borrowers' fee simple interest in The Shops at
Skyview, a 686,962 sq. ft., enclosed six-level urban retail center, of which 509,500 sq. ft. and a
six-level, 2,256-space parking garage serve as loan collateral. The property is anchored by BJ's
Wholesale Club (BJ's), shadow anchored by Target (non-collateral), and has seven major and 18
in-line tenants. The property is comprised of two buildings: the east building (levels two, four,
and six), and the west building (levels one, three, and five). The center was built in 2010, is
located in Flushing, Queens, N.Y., and is well positioned adjacent to the Van Wyck
Expressway/Whitestone Expressway (Interstate 678).

- The Shops at Skyview is located within the Flushing neighborhood of Queens, one of the most
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densely populated neighborhoods in the country. The property's 2020 three-mile primary trade
area has a population of 772,048 across 271,061 households, with an average household
income of $84,559. The immediate area surrounding the property is the nucleus of commercial
activity in Queens. Flushing is known as the largest urban center in Queens, and it is the
fourth-largest business district in New York City. The property is part of a larger mixed-use
development, which includes six high-rise residential condominium towers and a medical office
condominium, neither of which is part of the collateral.

- The property is easily accessible via the Metropolitan Transportation Authority (MTA) No.7
subway line, located three blocks east of the property at the Flushing-Main Street subway
station. According to the appraiser, the Flushing-Main Street subway station is the
12th-busiest station in New York City, providing service to more than 19 million passengers,
and is the busiest subway station in Queens, despite being serviced by only one subway line.

- The property benefits from two national grocery tenants, BJ's ('BB/Stable'; 23.7% of net
rentable area [NRA]; 28.9% of gross rent; lease expiration of Jan. 31, 2030) and Target (shadow
anchor, non-collateral; 'A/Stable'; 7.3% of gross rent [common area maintenance]; lease
expiration of Dec. 31, 2049). Based on anecdotal sales figures provided by the sponsor for both
tenants (as neither is required to report), BJ's full-year 2020 sales were $82.0 million ($678.47
per sq. ft.), up from $80.0 million in 2019 (a 2.5% increase), and Target's full-year 2020 sales
were $61.0 million ($343.74 per sq. ft.), up from $49.0 million in 2019 (a 24.5% increase). In
addition, both tenants are considered essential businesses and remained opened during the
COVID-19 pandemic, while the remainder of the property was closed from mid-March to
mid-September 2020. Although not a national tenant, Skyfoods, a local Asian grocer and
essential business (6.6% of NRA; 11.0% of gross rent), closed by choice for approximately one
month at the outset of the pandemic.

- The property has seven major tenants, including four investment-grade-rated major tenants
(24.3% of NRA; 19.2% of gross rent): Marshalls (parent: TJX Companies; 'A/Stable'; 8.8% of
NRA; 9.5% of gross rent), Best Buy Co. Inc. (Best Buy; 'BBB+/Stable'; 8.8%; 4.0%), Nike
Clearance Store (Nike; parent: Nike Inc.; 'AA-/Stable'; 4.3%; 5.6%), and Uniqlo (parent: Fast
Retailing; 'A/Stable'; 2.3%; N/A--percentage rent). Adidas (an outlet store; parent: Adidas AG;
'A+/Stable'), an in-line tenant, recently modified its lease to expand its space to 9,764 sq. ft.
(1.9% of NRA) from 5,256 sq. ft. In addition, per the modified lease, Adidas now pays a base rent
of $110.00 per sq. ft., compared to its previous lease, which stipulated a percentage in lieu of
base rent. As of our April 6, 2021, site visit, Adidas' expansion space, adjacent to the former
Nordstrom Rack space on level four of the east building, was boarded-up; therefore, we were
unable to ascertain the level of progress. According to management, build-out is now complete
and Adidas has expanded into the 4,508 sq. ft. and is paying rent on its entire 9,764 sq. ft.
space. The sponsor has $236,370 in outstanding tenant improvements (TIs) associated with the
Adidas lease that were not reserved at loan closing, which we deducted from our value.

- The property is located in a primary market. Generally, property values in primary markets are
less volatile than those in secondary and tertiary markets and have higher recovery values.
According to CoStar, the property is located in the Northeast Queens submarket. As of
first-quarter 2021, the submarket vacancy rate, availability rate, and gross asking rent were
4.0%, 5.6%, and $49.03 per sq. ft., respectively, compared to the property's in-place vacancy
rate of 26.5% and gross rent of $49.25 per sq. ft., as calculated by S&P Global Ratings
(excluding Forever 21). CoStar is forecasting the submarket's year-end 2026 vacancy rate at
3.5% and gross asking rent at $52.71 per sq. ft. As of the January 2021 rent roll and excluding
Forever 21, the property's in-place vacancy rate was 26.5%. We assumed the in-place vacancy
rate in our derivation of long-term sustainable net cash flow (NCF) and utilized a 7.75%
capitalization rate in our valuation of the property.
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- The loan currently benefits from the strong institutional sponsorship of Blackstone Property
Partners Lower Fund 1 L.P., Blackstone Property Partners Lower Fund 2 L.P., and Blackstone
Property Partners L.P., affiliates of The Blackstone Group (Blackstone). Blackstone was
established in 1985 and is the largest private equity real estate investment manager in the
world. Through its opportunistic, core-plus, debt, and other strategic businesses, Blackstone's
real estate platform has approximately $196.3 billion of investor capital under management,
and its global real estate portfolio was valued at approximately $329.0 billion. However,
assumption is permitted per the loan documents. Assumption must be accompanied by
standard notice and "know your customer" requirements, as well as a fee of $250,000, provided
that the fee is not applicable if it's a Blackstone fund entity, and rating agency confirmation
(RAC) is not required. The assumption fee is nominal with respect to the principal balance and
would not serve as a meaningful disincentive for a transfer and assumption. Therefore, it
undercuts reliance on the strength of the sponsor. The property is managed by ShopCore
Properties, an affiliate of Blackstone. The mortgage loan proceeds, along with sponsor equity of
approximately $44.8 million (13.6% of total financing), refinanced a $306.0 million mortgage
loan, funded a $19.0 million earnout escrow, and funded closing costs ($4.8 million).

- The transaction structure holds the borrowers responsible for expenses that would typically
result in shortfalls to the certificateholders, such as special servicing, workout, and liquidation
fees, as well as costs and expenses incurred from the special servicer's appraisals and
inspections. If deemed recoverable from the liquidation proceeds, the servicer must make
administrative advances (provided the collateral has sufficient value) to prevent interest
shortfalls that might otherwise arise from these expenses if the borrowers do not pay them on
time.

Risk Considerations

In our analyses, we considered the following risks for this transaction:

- Lodging and retail assets have been disproportionately affected due to closures and low
occupancy levels stemming from the COVID-19 pandemic, with retail further affected by tenant
nonpayment and rent relief requests. Furthermore, brick-and-mortar retail has come under
substantial pressure in recent years given the continued growth of e-commerce, which
continues to upend traditional shopping experiences and has 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, shopping centers, and
freestanding properties in infill locations near major transportation nodes and areas with
strong demographic profiles continue to prosper. Many retailers have been forced to alter their
strategies, close underperforming locations, or even declare bankruptcy. We considered recent
industry-wide and property-specific trends and the likely continued stress over the foreseeable
future when determining our vacancy and capitalization rate assumptions to derive long-term
sustainable cash flow and value.

- The mortgage loan is highly leveraged with an S&P Global Ratings' LTV ratio of 118.5%. The LTV
ratio based on the appraiser's March 2021 as-is valuation of $440.0 million is 64.8%. This
valuation represents a 16.2% decline from the September 2018 as-is valuation of $525.0
million. Our estimate of long-term sustainable value is 45.3% lower than the appraiser's March
2021 as-is valuation, a variance driven primarily by our assumptions on percentage rent,
parking income, other income, unabated real estate taxes, management fees, tenant
improvement and leasing commission (TI/LC) expenses, and our capitalization rate.

- The mortgage loan is interest-only (IO) for its entire five-year extended term, and there will be
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no scheduled amortization during the loan term. Compared with an amortizing loan, an IO loan
bears a higher refinance risk because of the higher loan balance at maturity. We reduced our
LTV recovery thresholds across the capital structure to account for the lack of amortization.

- The mortgage loan has a low debt service coverage ratio (DSCR) of 1.08x, calculated using the
loan's 2.55% spread, the 2.50% LIBOR cap, and S&P Global Ratings' NCF for the property,
which is 34.4% lower than the issuer's NCF. The loan's actual DSCR, based on current LIBOR of
0.10%, the 2.55% spread, and S&P Global Ratings' NCF, is 2.06x.

- The mortgage loan pays interest at a floating rate indexed to one-month LIBOR plus the 2.55%
spread. Increases in LIBOR will raise the interest amount payable on the underlying loan, thus
decreasing the loan's DSCR. To hedge against the risk of rising interest rates, the borrowers
entered into an interest rate cap agreement with SMBC Capital Markets Inc. that is guaranteed
by SMBC Derivative Products Ltd. at a 2.50% strike price during the initial term. During the
extension terms, the strike price must not be greater than the greater of the initial strike price
or the rate that, when added to the spread, results in a DSCR of not less than 1.10x. The interest
rate cap agreement is structured so that the interest rate cap counterparty can support ratings
up to 'AAA (sf)' according to our counterparty criteria. As a result, our analysis did not include an
additional interest rate stress. The borrowers have the option to enter into an alternate strike
price that is higher than the initial 2.50% strike price or the extension strike price. In that case,
the borrowers must either deposit cash into the rate cap reserve account, deliver a letter of
credit (LOC), and/or deliver a rate cap reserve guaranty to the lender in an amount that would
accrue on the loan equal to the difference in the strike price in place and the alternate strike
price.

- The transaction's structure permits principal prepayments up to 30.0% of the original principal
balance ($85.5 million) to be distributed to the principal balance certificates on a pro rata and
pari passu basis, so long as no mortgage loan event of default exists. As a result, subordinate
classes of principal balance certificates may be repaid a portion of their principal before the
more senior classes are paid in full. This pro rata distribution provides less protection to the
senior classes against losses associated with a delinquent and defaulted mortgage loan
relative to a sequential-pay structure. S&P Global Ratings evaluated this payment structure
and stress-tested the parcels using an adverse selection scenario; however, the debt yield
hurdle preclude releases that would result in credit deterioration.

- The loan permits three designated parcels from the west building--suites C01 (vacant), C02
(Best Buy), and C03 (vacant)--to be released in connection with a sale to a third party that is not
an affiliate of the borrowers. Releases are subject to a release premium payment equal to
110.0% of the allocated loan amount (ALA) until the principal balance has been reduced to
$199.5 million (the first 30.0% of releases), and 115.0% of the ALA thereafter. Releases are
subject to a debt yield test whereby the debt yield for the remaining collateral after the release
must be equal to the 7.1% closing debt yield, or the borrowers can prepay the loan in an amount
to achieve that required debt yield or provide a LOC. If the test is not satisfied, the borrowers
may still release the parcel upon payment of the greater of the release amount and the lesser of
100.0% of net sales proceeds and the amount necessary to achieve the above debt yield.
Furthermore, because these suites are not legally subdivided units and separate tax parcels at
this time, additional action would be required to legally subdivide the parcel and create
separate tax parcels, which may involve the creation of additional condominium units.

- Prior to the COVID-19 pandemic, the property's performance was strong, with 2016-2019
occupancy ranging from 92.0%-99.0% with year-over-year net operating income (NOI) growth
of 7.4%, 2.2%, and 3.4% for 2017, 2018, and 2019, respectively. By year-end 2019, the
property's occupancy was 99.0% and NOI was approximately $28.3 million, up from
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approximately $24.9 million in 2016. However, the property experienced significant tenant
disruption stemming from the pandemic and government-mandated closures, which caused
most of the property to be closed between mid-March and mid-September 2020. By year-end
2020, the property's occupancy declined to 86.0% and NOI declined 28.0% to approximately
$20.3 million.

- As of the January 2021 rent roll, 26.5% of the collateral property's NRA was considered vacant,
as calculated by S&P Global Ratings, primarily driven by the permanent closures of certain
major tenants (collectively, 24.4% of NRA), including Nordstrom Rack (7.0% of NRA; the
sponsor exercised an early termination option in February 2020 and the tenant paid a $338,140
termination fee), Bob's Discount Furniture (6.9%; it vacated its space ahead of its May 2021
lease expiration), Bed Bath & Beyond (6.4%; it vacated in January 2021 due to lease expiration
stemming from company-wide store closures), and Michaels (4.1%; it exercised a sales-based
lease termination option in January 2021). Burlington ('BB/Positive') has signed a
letter-of-intent (LOI) and recently requested a subordination, non-disturbance and attornment
agreement (SNDA) to backfill the former Bed Bath & Beyond space. Also, although the Forever
21 store (2.0%) remains open at the property, we are treating the tenant as vacant, because the
retailer is going through bankruptcy and reorganization. In late 2020/early 2021, management
modified Forever 21's lease to percentage rent in lieu of base rent, and Forever 21 has the
option to terminate its lease on March 30, 2022. Aside from Uniqlo, Forever 21 is the only tenant
paying percentage rent in lieu of base rent due to challenges the retailer is facing. Additionally,
due to the recent departure of several large tenants, there are existing tenants who could
potentially exercise contractual co-tenancy clauses, which could trigger reduced rent and/or
lease termination. We assumed an in-place vacancy rate of 26.5% in our derivation of
long-term sustainable NCF and utilized a 7.75% capitalization rate in our valuation of the
property, compared to the appraiser's rate of 5.50%.

- In addition, to the store closures at the property, re-leasing spreads at the property were
negative for two major tenants. In January 2021, Best Buy (8.8% of NRA) and Old Navy (3.4%)
lease renewals were effectuated at significantly discounted rents and extended by only
three-years. Best Buy's lease extends through January 2024 at a base rent of $20.00 per sq. ft.,
down 50.0% from its prior base rent of $40.00 per sq. ft. Based on anecdotal sales figures
provided by the sponsor, full-year 2020 sales were $15.0 million ($333.33 per sq. ft.), a 44.4%
decline from $27.0 million in 2019, and monthly 2021 sales are unknown. Old Navy's lease
extends through January 2024 at a base rent of $36.00 per sq. ft., down 14.3% from its prior
base rent of $42.00 per sq. ft. Old Navy reported full-year 2020 sales of $1.9 million ($116.59
per sq. ft.), a decline of 64.2% from $5.3 million in 2019; however, reported monthly 2021 sales
are increasing, as February 2021 and March 2021 monthly sales increased 6.0% and 141.1%,
respectively.

- The property faces tenant rollover risk during the five-year extended loan term, with 33.9% of
leased NRA and 33.1% of in-place gross rent, as calculated by S&P Global Ratings, expiring.
The rollover is concentrated in 2024 (14.8% of NRA; 11.4% of gross rent) and 2025 (13.8%;
16.0%). Further, the loan is not structured with ongoing monthly reserves for taxes, insurance,
TI/LC, and capital expenditures, instead, monthly escrows are triggered upon a cash sweep
period, defined as an event of default, the debt yield being less than 6.25% for two consecutive
quarters, or the bankruptcy of the borrowers. Although the loan is structured with a $26.6
million ($52.21 per sq. ft.) guaranty provided by Blackstone Property Partners Lower Fund 1 L.P.
for unallocated future TI/LCs, we did not give credit for the guarantee in our analysis because
the entity is not rated by S&P Global Ratings.

- Burlington ('BB/Positive') has signed an LOI and recently requested an SNDA to backfill the
former Bed Bath & Beyond space (32,530 sq. ft.; 6.4% of NRA). The preliminary lease terms are
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for an 11-year lease term (February 2022-January 2033) with an initial base rent of $44.00 per
sq. ft. The lease was not yet fully executed prior to loan closing and, as such, the loan structure
includes a $19.0 million earnout escrow, which releases the reserve to the borrowers assuming
no event of default, the debt yield before release is at least equal to the 7.1% closing debt yield,
and the Burlington lease or another lease with a single tenant for the entire Burlington space
has been executed. However, per the loan documents, the lender may waive these conditions in
its sole discretion and the funds can be advanced to the borrowers; however, RAC is required,
and if the conditions are not met by the fully extended maturity date, the $19.0 million will be
applied to paydown the loan. We treated the $19.0 million escrow as an earnout, as outlined in
S&P Global Ratings "Guidance: CMBS Global Property Evaluation Methodology" published
March 13, 2019.

- The property comprises two buildings: the east (56.5% of NRA) and the west (43.5%) buildings.
The east building comprises most of the property's tenants, while the west building includes
BJ's (suite A01; 23.7% of NRA), Best Buy (suite C02; 8.8%), the vacant Bob's Discount Furniture
space (suite C01; 6.9%), and the vacant Michael's space (suite C03; 4.1%). During our April 6,
2021, site visit, we observed the west building to be inferior to the east building given its
relatively limited visibility, absence of natural light, and lack of direct connectivity to the east
building. In our view, the west building likely doesn't attract as many transient shoppers, and,
as such, replacing existing tenants will be more challenging than re-tenanting the east building.
We increased our capitalization rate on the tenants located in the west building to account for
its inferior location and characteristics.

- The mortgage loan is structured with a hard in-place lockbox and springing cash management,
allowing the borrowers to control funds until an event of default has occurred, until a debt yield
ratio of 6.25% is breached, or upon the bankruptcy of the borrowers. At that point, the
borrowers 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. However, in lieu of any requirement for funds to be held in a
cash collateral account during a trigger period (as long as no event of default has occurred), the
guarantor or sponsors 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. Additionally, provided that no transfer to a non-affiliate has occurred, the excess
cash flow reserve is capped at the amount that would cause the debt yield ratio to be 6.25%.

- The transaction is concentrated by sponsor, property type, and geographic location. The
collateral consists of one loan secured by one retail and a parking garage property in Queens.
We considered this concentration when assessing the underlying property and the loan. The
borrowers are structured as a bankruptcy-remote special-purpose entity (SPE).

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

- There is no warm body carve-out guarantor, and the carve-out guarantee is capped at only
20.0% of the loan amount for bankruptcy. In our view, these limitations generally lessen the
disincentive provided by a full non-recourse carve-out related to "bad boy" acts or voluntary
bankruptcy.

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

- The transaction documents include provisions for the transaction parties to seek 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 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 according to this provision.

Collateral Description

The Shops at Skyview is a 686,962-sq.-ft., enclosed, six-level urban retail center comprised of the
east and west buildings, of which 509,500 sq. ft. and a six-level, 2,256-space parking garage
operated by Manhattan Parking Group, serve as loan collateral, located in the Flushing
neighborhood of Queens. The property was built in 2010 and is 73.5% leased to 28 tenants
(excluding Forever 21) as of the January 2021 rent roll, as calculated by S&P Global Ratings.

The property is part of Sky View Parc, a 3.3-million-sq.-ft. mixed-use development that includes
residential condominiums (six high-rise condominium buildings comprising 1,191 units) and a
100,000-sq.-ft. medical office condominium unit, neither of which serve as loan collateral for the
loan; however, both have access to and utilize the parking garage at the property.

The property is part of a condominium in which the borrowers have the majority interest. The Sky
View Center commercial condominium is a mixed-use condominium and is comprised of the west
retail unit, the east retail unit, the Target unit, the parking unit, the residential access unit and the
medical center units. The collateral consists of the west retail unit, the east retail unit and the
parking unit. The borrowers have a 69.25% aggregate percentage interest in the general common
interests and a 79.16% aggregate percentage interest in the retail common interests.

The sponsors spent approximately $5.9 million ($11.58 per sq. ft.) on capital expenditures,
primarily for TIs and speculative lease buildout for vacant spaces. For 2022, the sponsors
budgeted (not reserved at loan closing) an additional $4.3 million in capital expenditures to
re-tenant vacant spaces. In addition, the sponsors have engaged consultants to potentially
develop a food hall in the former Nordstrom Rack space (35,613 sq. ft.; 7.0% of NRA). As this is a
two-story space, the business plan to create a food hall would require approximately $12.6 million
of additional capital in order to bifurcate the space, which would be funded from equity and has
not been reserved for at loan closing.

The property qualified for a 25-year tax abatement via New York City's Industrial & Commercial
Incentive Program (ICIP), which commenced in tax year 2008/2009. Taxes are payable on the
related land assessments; however, the increased assessment for the improvements are fully
exempt from real estate taxes for a period of 16 years from the commencement date. Taxes on the
improvements will be phased in at 10% increments from year 17 (tax year 2024/2025) through
year 25 of the program. The property's ICIP abatement is scheduled to expire in tax year
2032/2033. For purposes of deriving the S&P Global Ratings' value, we underwrote to the
unabated 2021/2022 tax year expense and then added the present value of the tax savings over
the abatement term to the capitalized value.
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Tenant Description

The property features BJ's as its anchor tenant but is also shadow anchored by Target, which is
responsible for its pro rata share of the common-area maintenance (CAM) expense ($1,719,935),
representing 7.3% of gross rent. The sales per sq. ft. for both tenants have been steady to
increasing over the last few years (see table 1). Both tenants have been at the property since 2010,
with the BJ's and Target leases expiring in 2030 and 2049, respectively.

Table 1

The Shops At Skyview Anchor Tenant Sales(i)

Tenant
Net rentable area

(sq. ft.)
2018 sales per

sq. ft. ($)
2019 sales per

sq. ft. ($)
2020 sales per

sq. ft. ($)
2020 occupancy cost

(%)(ii)

BJ's Wholesale
Club

120,860 662 662 678 8.4

Target(iii) 177,462 276 276 344 2.8

(i)Sales figures are anecdotal (sponsor-provided), as neither tenant is required to report. (ii)Based on S&P Global Ratings' underwritten gross
rent. (iii)Non-collateral; Target is responsible for its pro rata share of the common area maintenance expenses.

Excluding Forever 21, the property is occupied by seven major tenants (37.7% of NRA; 37.0% of
gross rent): Marshalls (8.8%; 9.5%), Best Buy (8.8%; 4.0%), Skyfoods (6.6%; 11.0%), Nike (4.3%;
5.6%), Chuck E. Cheese (3.5%; 3.4%), Old Navy (3.2%; 3.5%), and Uniqlo (2.3%; NA--percentage
rent). Since its initial lease start in 2018, Uniqlo has been responsible for a percentage rent in lieu
of base rent, and since then its sales have increased each year, with the exception of 2020.
Aggregate 2020 sales across these seven major tenants were $61.7 million, or $322.69 per sq. ft.,
with an average of $8.8 million. In addition, Burlington has signed an LOI to backfill the former Bed
Bath & Beyond space (6.4% of NRA), which was vacated upon the tenant's January 2021 lease
expiration.

Tenant Rollover

The property exhibits moderate rollover risk during the loan's five-year extended term. In 2024 and
2025, 14.8% and 13.8% of the NRA and 11.4% and 16.0% of S&P Global Ratings' calculated
in-place gross rent expires, respectively (see table 2). The lease for BJ's, the largest tenant,
expires in 2030. BJ's represents 23.7% of NRA and 28.9% of our calculated in-place gross rent.

The property's tenant rollover schedule is detailed below (table 2).

Table 2

The Shops At Skyview Tenant Rollover

Year
No. of leases

expiring
Collateral NRA (sq.

ft.)
% of collateral

NRA
% of S&P Global Ratings' in-place

gross rent

Vacant - 135,143 26.5 N/A

2021 - - - -

2022 - - - -

2023 4 13,393 2.6 5.0

2024 9 75,327 14.8 11.4
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Table 2

The Shops At Skyview Tenant Rollover (cont.)

Year
No. of leases

expiring
Collateral NRA (sq.

ft.)
% of collateral

NRA
% of S&P Global Ratings' in-place

gross rent

2025 4 70,532 13.8 16.0

2026 2 13,603 2.7 0.7

2027 3 9,529 1.9 5.0

2028 1 1,500 0.3 0.7

2029 2 26,024 5.1 7.3

2030 3 130,857 25.7 34.6

2031 - - - -

2032 and after 1 33,592 6.6 11.0

Non-collateral N/A - - 8.4(i)

Total 29 509,500 100.0 100.0

(i)Includes common-area maintenance income from Target, Sky View Parc residential and medical condominiums (non-collateral). NRA--Net
rentable area. N/A--Not applicable.

Site Visit

We visited the property on Tuesday, April 6, 2021, accompanied by representatives of Morgan
Stanley, the lender, and ShopCore Properties, the property manager.

The property sits in a busy location and is surrounded mainly by residential and other retail
properties. On the day of our visit, we noted significant automobile and foot traffic in the
surrounding area. Occupying an entire city block, the property is bound by Roosevelt Avenue to the
north, College Point Boulevard to the east, 40th Road to the south, and the Van Wyck
Expressway/Whitestone Expressway (I-678) to the west. Across the street, east of the property, is
Bland House, a New York City Housing Authority multifamily complex. The Parc Hotel sits north of
the subject property.

There are multiple public transportation options nearby, including buses that run along Roosevelt
Avenue and College Point Boulevard. Furthermore, approximately three blocks east of the property
is Main Street, the main throughfare in Flushing, where the No. 7 Flushing-Main Street MTA
subway station is located.

The property comprises two three-level retail buildings connected by a six-level, 2,256-space
parking garage. The east building (possessing frontage along College Point Boulevard, 40th Road,
and Roosevelt Avenue) is the property's front/main entrance and is comprised of three floors:
levels two, four, and six. Target (non-collateral) is located on level six. The former Nordstrom Rack
multi-floor space is on levels four (approximately 13,000 sq. ft.) and six (approximately 22,000 sq.
ft.). It is our understanding that 4,508 sq. ft. of the level four space is absorbed by Adidas as part of
its expansion into the adjacent former Nordstrom Rack space. There are several major/in-line
tenants on levels two and four, including Skyfoods, Nike, Adidas, Converse (an outlet store),
Marshalls, Chuck E. Cheese, and Starbucks. Level four is expected to include Burlington. During
our visit, we observed ample foot traffic at the east building, most notably on level two, which
houses Nike and Starbucks. In our view, the east building has superior visibility and accessibility
compared to the west building.
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To access the west building, one must cross through the highly trafficked parking garage, giving
the building a secluded feel from the overall shopping center. We observed less foot traffic at the
west building, which possesses frontage along the Van Wyck Expressway, 40th Road, and
Roosevelt Avenue and is comprised of levels one, three, and five. Level one is comprised of BJ's,
and level three is comprised of suite C02 (Best Buy) and two vacant suites: C01 (the former Bob's
Discount Furniture space) and C03 (the former Michaels space). According to management, there
are two pending LOIs with Raymour & Flanigan and Defy Circus Trix; however, conversations are
preliminary. Raymour & Flanigan would reportedly lease suite C01. In our opinion, given the west
building's relatively limited visibility, absence of natural light, and lack of direct connectivity to the
main center via the east building, the west building attracts fewer transient shoppers, and, as
such, any replacement tenants would be more suited for destination-focused uses. Lastly, level
five is comprised of Skyview Wellness (non-collateral; the medical condominium), a suite of
high-end medical offices.

COVID-19 Update

As of May 2021, the property was open and operating, although the majority of stores were closed
from mid-March through mid-September 2020 due to the pandemic. BJ's and Target both
remained open as essential businesses, while Skyfoods was closed for approximately one month
at the outset of the pandemic. However, a number of major tenants have recently either
terminated their leases early or vacated following their scheduled expirations, including
Nordstrom Rack (formerly 7.0% of NRA; the sponsor exercised an early termination option in
February 2020, and the tenant paid a $338,140 termination fee); Bob's Discount Furniture (6.9%; it
vacated its space ahead of its May 2021 lease expiration due to new nearby store opening); Bed
Bath & Beyond (6.4%; it vacated its space upon its January 2021 lease expiration due to
announced store closures); and Michaels (4.1%; it exercised a sales-based lease termination
option in January 2021). Rent relief, primarily in the form of deferred and/or abated 2020 base
rent, was granted to several tenants in connection with the COVID-19 pandemic. It is our
understanding that these approved rent-relief measures largely expired as of Dec. 31, 2020.
Management indicated that the second, third, and fourth quarter 2020 collection rates were
approximately 79.4%, 86.9%, and 96.1%, respectively. The first quarter of 2021 saw continued
upward collection rate trends, with January 2021, February 2021, and March 2021 at 92.1%,
92.8%, and 97.3%, respectively.

Market Summary

The Shops at Skyview is located in Flushing within Costar's Northeast Queens submarket.
Manhattan is located to the west, over the 59th Street Bridge, and the property is located
approximately 10 miles from Midtown Manhattan.

Flushing, the epicenter of the area, contains the largest Chinatown in the U.S. The area is an
established and growing neighborhood that is densely populated and concentrated with
retail/commercial and residential development. The property's local area is composed of
commercial uses along Main Street with residential uses outside of the commercial district. The
intersection of Main Street and Roosevelt Avenue, four blocks north of the property, is the
third-busiest pedestrian intersection in New York, after Times Square and Herald Square in
Manhattan. Most of the primary throughfares are developed with mixed-use commercial or
residential buildings with ground floor retail space.

Nearby is Citi Field, the New York Mets' home stadium; Flushing Meadows-Corona Park, which
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contains The Billie Jean King National Tennis Center (host of the annual U.S. Open tournament);
the New York Hall of Science; the Queens Museum; and the Queens Zoo. Most retailers in the area
cater to residents rather than visitors. The local area is experiencing significant population growth
from overseas migration, a trend that is unlikely to slow, according to the appraiser. The Chinese
American community, particularly in Flushing, continues to grow and bolster the submarket. This
increased demand in Flushing has led to developers building in the neighborhood. The largest new
retail projects are largely in mixed-use developments, and new multifamily and condominium
developments are plentiful as the residential population continues to grow.

According to CoStar, the Northeast Queens submarket's first-quarter 2021 vacancy rate,
availability rate, and gross asking rent were strong at 4.0%, 5.6%, and $49.03 per sq. ft.
respectively, compared to the property's in-place vacancy rate of 26.5% and gross rent of $49.25
per sq. ft., as calculated by S&P Global Ratings. CoStar is forecasting the submarket's year-end
2026 vacancy rate at 3.5% and gross asking rent at $52.71 per sq. ft.

Competitive Set

The appraiser identified five properties, all located within three miles of The Shops at Skyview, as
its primary competitors (see table 3). The occupancy rates for the five competitive properties
ranged from 96.0% to 100%, with an average of 99.0%. Given the overlapping tenancy and
similarly strong institutional ownership, we consider Rego Park Center I and II to be directly
competitive with the subject property. While the subject's occupancy is 73.5%, the elevated
vacancy may be attributed to the west building's limited visibility and lack of direct connectively to
the east building, and a lack of off-price retailers to cater to its demand base.

Table 3

Primary Competition(i)

Property Address
Distance
to subject

Property
sub-type

Year
built/renovated Total GLA

Anchor
tenants

Rent
per
sq.
ft.
($)

Occupancy
(%)(ii) Owner

Rego
Park
Center I

96-05
Queens
Boulevard;
Rego Park,
NY

2.1 miles
southwest

Power center 1996/2005 342,869 Burlington,
Marshalls,
Sears, Bed
Bath &
Beyond

40 to
135

100.0(iii) Vornado
Realty Trust

Rego
Park
Center II

61-01
Junction
Boulevard;
Rego Park,
NY

1.9 miles
southwest

Power center 2010 616,820 Century
21, Costco,
Aldi

28 to
135

100.-(iii) Vornado
Realty Trust

Queens
Place
Retail
Center

88-01
Queens
Boulevard;
Elmhurst,
NY

2.2 miles
west

Super-regional
mall

1965/1999 445,953 Target,
Macy's
Furniture
Store,
DSW
Shoes,
Best Buy

26 to
95

96.0 Madison
International
Realty

Queens
Center

90-15
Queens
Boulevard;
Elmhurst,
NY

2.2 miles
west

Super-regional
mall

1973/2004 1,172,180 Macy's, JC
Penney's

80 to
200

98.0 The
Macerich
Company
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Table 3

Primary Competition(i) (cont.)

Property Address
Distance
to subject

Property
sub-type

Year
built/renovated Total GLA

Anchor
tenants

Rent
per
sq.
ft.
($)

Occupancy
(%)(ii) Owner

Fresh
Meadows
Place

61-11
188th
Street;
Fresh
Meadows,
NY

2.8 miles
southeast

Power center 1942/1988 332,064 Kohl's,
Modell's,
AMC
Theaters

30 to
65

97.0(iii) Federal
Realty
Investment
Trust

(i)Source: March 2021 appraisal as compiled by Cushman & Wakefield Inc. (ii)Based on total GLA. (iii)Occupancy may be lower than noted given recent
pandemic-related closures. GLA--Gross leasable area. N/A--Not applicable.

Structural Issues

We reviewed the structural matters we believed were relevant to our analysis. This review included
analysis of the major transaction documents, including the offering circular, trust 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 structural review of
the first-mortgage loan, guarantee, and cash management agreement.

Historical Cash Flow And S&P Global Ratings' Cash Flow Notes

We reviewed the historical cash flows and the issuer- and appraiser-reported cash flows to
determine our view of a sustainable cash flow for the property.

Prior to the COVID-19 pandemic, the property's performance was strong, with 2016-2019
occupancy ranging from 92.0% to 99.0% with year-over-year NOI growth of 7.5%, 2.2%, and 3.4%
for 2017, 2018, and 2019, respectively. By year-end 2019, the property's occupancy was 99.0%
and NOI was $28.3 million, up from $24.9 million in 2016. However, the property experienced
significant tenant disruption stemming from the pandemic and government-mandated closures,
which caused most of the property to be closed between mid-March and mid-September 2020. By
year-end 2020, the property's occupancy was 86.0% and its full-year 2020 NOI had declined
28.0% to $20.3 million.

The six-level, 2,256-space parking garage (collateral) is operated by Manhattan Parking Group.
Parking revenue is generated from a combination of the residents within the Sky View Parc
residential condominium buildings, the medical office condominium, and transient traffic for the
retail center and surrounding uses. Between 2016 and 2020, parking income represented between
13.6% and 18.1% of effective gross income. In 2017, 2018, and 2019, parking income increased
23.8%, 11.3%, and 3.5%, respectively, before declining 39.8% in 2020 due to the pandemic.

We summarize the historical and S&P Global Ratings' NCF for the property in table 4A.
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Table 4A

Historical Cash Flow

2016 2017 2018 2019 2020 Budget Appraisal Banker
S&P Global

Ratings

Occupancy (%) 92.0 98.5 98.0 99.0 86.0 - - 79.9 73.5

Income ($)

Gross potential
rent

- - - - - - 16,559,917 - -

Base rent 19,865,505 19,652,289 19,729,362 20,463,979 18,248,987 14,837,376 18,999,068 17,567,748 (i)

Less vacancy loss - - - - - (2,247,607) - -

Expense
reimbursement

8,038,470 8,287,980 8,586,194 9,250,036 8,236,928 7,819,270 8,057,712 7,777,319 7,524,599 (ii)

Percentage rent 3,016,975 2,961,217 2,962,838 2,903,558 1,565,135 2,538,802 2,344,500 2,173,172 1,821,242(iii)

Parking income 5,212,200 6,451,822 7,182,225 7,435,917 4,475,878 7,529,792 6,450,000 - 6,570,541(iv)

Other income 397,779 1,058,514 999,462 1,234,737 902,028 959,785 1,200,000 8,702,454 676,521(v)

Other rent 149,779 144,902 136,841 117,458 88,665 - - 88,665 88,665(vi)

Rent abatements
(pandemic)

- - - - (829,334) - - - -

Termination fee
income

- 79,927 - 31,800 338,140 - - - -

Effective gross
income

36,680,708 38,636,651 39,596,922 41,437,484 33,026,427 33,685,025 32,364,522 37,740,678 34,249,315

Operating expenses ($)

Real estate taxes 631,723 787,222 1,057,842 1,388,956 1,781,253 2,206,833 1,650,250 1,781,253 5,131,036(vii)

Property
insurance

661,683 537,332 229,281 289,332 327,707 379,661 - 327,707 378,603(viii)

Utilities 2,289,373 2,475,809 2,771,539 2,981,058 2,282,422 1,422,049 1,420,000 2,282,422 2,981,058(ix)

Repairs and
maintenance

1,229,618 944,230 857,695 677,232 726,603 - - 726,603 726,603(vi)

Janitorial 1,237,291 1,445,205 1,475,376 1,528,613 1,528,778 - - 1,528,778 1,528,778(vi)

Management fees 916,355 1,402,969 1,351,038 1,264,371 990,844 1,079,942 970,936 1,000,000 1,369,973(x)

Advertising and
marketing

494,252 362,773 283,964 183,760 345,551 - - 345,551 345,551(vi)

General and
administrative

1,149,700 877,048 931,083 1,231,734 1,079,507 - - 1,079,507 1,079,507(vi)

Non-reimbursable
expenses

658,999 313,128 281,444 229,697 349,565 770,229 225,000 349,565 349,565(vi)

Landscaping and
parking lot

1,163,339 1,295,850 1,595,570 1,798,904 1,543,199 - - 1,543,199 1,543,199(vi)

Security and fire
safety

1,334,802 1,434,618 1,424,996 1,600,604 1,728,093 - - 1,728,093 1,728,093(vi)

CAM - - - - - 7,265,608 7,325,000 - -

Parking garage
CAM

- - - - - 1,636,113 1,800,000 - -
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Table 4A

Historical Cash Flow (cont.)

2016 2017 2018 2019 2020 Budget Appraisal Banker
S&P Global

Ratings

Total operating
expense

11,767,135 11,876,184 12,259,827 13,174,262 12,683,522 14,760,435 13,391,186 12,692,678 17,161,966

Net operating
income

24,913,573 26,760,467 27,337,095 28,263,222 20,342,905 18,924,590 18,973,336 25,048,000 17,087,350

Leasing commissions - - - - - - - 493,650 349,100(xi)

Tenant improvements - - - - - - - 343,913 760,981(xii)

Capital expenditures - - - - - - - 101,900 101,900(xiii)

Parking garage capex - - - - - - - - 67,680(xiv)

Total capital item - - - - - - - 939,462 1,279,661

Net cash flow ($) 24,913,573 26,760,467 27,337,095 28,263,222 20,342,905 18,924,590 18,973,336 24,108,537 15,807,688

Haircut to issuer NCF
(%)

- - - - - - - - (34.4)

Capitalization rate (%) - - - - - - - - 7.75

S&P Global Ratings'
capitalized value ($)

- - - - - - - 203,970,172

Add to value ($) - - - - - - - - 36,552,135
(xv)

S&P Global Ratings'
value ($)

- - - - - - - - 240,522,307

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

- - - - - - - - 472

See table 4B for full footnote references. NCF--Net cash flow.

Table 4B

Cash Flow Notes

(i) Based on signed leases and the in-place rent roll dated Jan. 1, 2021, including contractual rent steps through
February 2022. Excludes Forever 21 and the Burlington letter of intent.

(ii) Based on the banker-underwritten figure and excluding Forever 21 and the Burlington letter of intent.

(iii) Based on 2019, including Nike, Uniqlo, OshKosh, and Carter's.

(iv) Based on the average of 2016-2019.

(v) Based on a 25.0% discount to 2020.

(vi) Based on 2020.

(vii) Based on the appraiser's 2021/2022 fiscal year unabated taxes.

(viii) Based on the actual insurance premium from the Harbor insurance report.

(ix) Based on 2019.

(x) Based on 4.0% of effective gross income.

(xi) Based on 4.0% for new leases and 2.0% for renewals.

(xii) Calculated according to table 5 below. Appraiser ranged from $50-60 per sq. ft.

(xiii) Based on $0.20 per sq. ft.
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Table 4B

Cash Flow Notes (cont.)

(xiv) Based on $30.00 per parking stall.

(xv) Represents present value of tax savings over the abatement term (+$20,753,685), S&P Global Ratings earnout
escrow credit (+$16,034,820), and outstanding landlord obligations for Adidas (-$236,370).

To calculate TI costs as part of our NCF for the major tenant types at the property, we used the TI
costs, renewal probabilities, and assumed lease terms listed in table 5.

Table 5

S&P Global Ratings' Leasing Costs

Anchor (BJ's) Major In-Line Restaurant Chuck E. Cheese Kiosk

New TIs ($/sq. ft.) 30.00 30.00 30.00 30.00 30.00 149.00

Renewal TIs ($/sq. ft.) 15.00 15.00 15.00 15.00 15.00 74.50

Renewal probability (%) 65 65 65 65 60 65

Assumed lease term (years) 10 10 10 10 10 10

TIs--Tenant improvements.

Property Evaluation Details

During our property evaluation, we:

- Conducted a site inspection of the subject property;

- Analyzed and valued the property, which included reviewing property-level operating
statements, issuer-provided data, and the borrowers' budgets; and

- Reviewed management and sponsorship (including meeting with on-site personnel); the
third-party appraisal, environmental, and engineering reports for the property; the structural
matters we believe are relevant to our analysis, as outlined in our criteria; and the current
drafts of the major transaction documents (including the loan agreement, offering circular, and
trust and servicing agreement) to verify compliance with our criteria and to understand the
mechanics of the underlying loan and the transaction.

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 because of falling rental rates and occupancy levels, changes to operating expenses, or
other factors that may decrease a property's net income. To analyze how a decline in cash flows
would affect our ratings, we developed scenarios in which the NCF from the property decreases by
10%-40% from our current cash flow, which, for purposes of determining our value, is 34.4%

www.standardandpoors.com June 3, 2021       17

© 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.

2660102

Presale: BX Trust 2021-VIEW



lower than the issuer's underwritten NCF. (See table 6 for these scenarios' potential effect on our
'AAA' rating, holding constant our 7.75% capitalization rate for the mortgage loan.)

Table 6

Effect Of Declining NCF On S&P Global Ratings' Credit Ratings

Decline in S&P Global Ratings' NCF (%) 0.00 (10.00) (20.00) (30.00) (40.00)

Potential 'AAA' rating migration AAA AA AA- BBB CCC

NCF--Net cash flow.

Transaction-Level Credit Enhancement

To determine a transaction's credit enhancement at each rating level, we use each loan's S&P
Global Ratings' DSCR and LTV ratio to calculate the stand-alone credit enhancement (SCE) and
diversified credit enhancement. However, because this transaction is secured by one loan, its SCE
represents the transaction's credit enhancement at each rating level.

Our analysis of a stand-alone transaction is predominately a recovery-based approach that
assumes a loan default. We use the loan's stand-alone LTV thresholds at each rating level to
determine the expected principal proceeds that can be recovered at default and are applicable to
a loan with a 10-year loan term, a 30-year amortization schedule, and no additional debt (a
benchmark 10/30 loan).

We considered the mortgage loan collateral for this transaction to be IO for its entire term. To
account for this additional risk, we reduced the LTV thresholds by applying negative adjustment
factors across all rating categories.

LIBOR

The certificates issued by BX Trust 2021-VIEW contain stated interest at one-month LIBOR plus a
fixed margin. While the original deadline for LIBOR cessation was December 2021, the phase out
date is now expected after June 2023 for most U.S. dollar LIBOR maturities, such as the one- and
three-month maturities. In 2019, the Federal Reserve's Alternative Reference Rates Committee
published recommended guidelines for fallback language in new securitizations, and the language
in this transaction is generally consistent with its key principles: trigger events, a list of alternative
rates, and a spread adjustment. We will continue to monitor reference rate reform and take into
account changes specific to this transaction when appropriate.

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

- General Criteria: U.S. Government Support In Structured Finance And Public Finance Ratings,
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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: CMBS Global Property Evaluation Methodology, Sept. 5,
2012

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

- 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

- ESG Industry Report Card: Commercial Mortgage-Backed Securities, March 31, 2021

- Global Structured Finance 2021 Outlook: Market Resilience Could Bring Over $1 Trillion In New
Issuance, Jan. 8, 2021

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