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Preliminary Ratings

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

A-1 AAA(sf) 4,820,000 30.000

A-2 AAA(sf) 66,608,000 30.000

A-3 AAA(sf) 8,695,000 30.000

A-SB AAA(sf) 7,221,000 30.000

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

A-4-1(v) AAA(sf) 0 30.000

A-4-X1(v) AAA(sf) 0(iii) N/A

A-4-2(v) AAA(sf) 0 30.000

A-4-X2(v) AAA(sf) 0(iii) N/A

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

A-5-1(v) AAA(sf) 0 30.000

A-5-X1(v) AAA(sf) 0(iii) N/A

A-5-2(v) AAA(sf) 0 30.000

A-5-X2(v) AAA(sf) 0(iii) N/A

X-A AAA(sf) 687,174,000(iii) N/A

X-B A-(sf) 171,794,000(iii) N/A

A-S(v) AAA(sf) 68,718,000 23.000

A-S-1(v) AAA(sf) 0 23.000

A-S-X1(v) AAA(sf) 0(iii) N/A

A-S-2(v) AAA(sf) 0 23.000

A-S-X2(v) AAA(sf) 0(iii) N/A

B(v) AA-(sf) 65,036,000 16.375

B-1(v) AA-(sf) 0 16.375

B-X1(v) AA-(sf) 0(iii) N/A

B-2(v) AA-(sf) 0 16.375

B-X2(v) AA-(sf) 0(iii) N/A
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Preliminary Ratings (cont.)

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

C(v) A-(sf) 38,040,000 12.500

C-1(v) A-(sf) 0 12.500

C-X1(v) A-(sf) 0(iii) N/A

C-2(v) A-(sf) 0 12.500

C-X2(v) A-(sf) 0(iii) N/A

X-D(iv) NR 52,765,000(iii) N/A

X-F(iv) NR 26,996,000(iii) N/A

X-G(iv) NR 11,044,000(iii) N/A

X-H(iv) NR 31,905,362(iii) N/A

D(iv) NR 28,223,000 9.625

E(iv) NR 24,542,000 7.125

F(iv) NR 26,996,000 4.375

G(iv) NR 11,044,000 3.250

H(iv) NR 31,905,362 0.000

RR Interest(iv) NR 51,667,282 N/A

Note: This presale report is based on information as of June 9, 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)The certificate balances of the class A-4 and A-5 certificates (and
their related exchangeable certificates) will be determined at final pricing. The certificates in aggregate will have a total balance of $599.830
million. The class A-4 certificates are expected to have a balance between $0.0 and $295.0 million, and the A-5 certificates are expected to have
a balance between $304.830 million and $599.830 million. (iii)Notional balance. The notional amount of the class X-A certificates will be equal to
the aggregate certificate balance of the class A-1, A-2, A-3, A-SB, A-4, and A-5 certificates. The notional amount of the class X-B certificates
will be equal to the aggregate certificate balance of the class A-S, B, and C certificates. The notional amount of the class X-D certificates will be
to the aggregate certificate balance of the class D and E certificates. The notional amount of the class X-F, X-G, and X-H certificates will be to
the certificate balance of the class F, G, and H certificates, respectively. The notional amounts of the class A-4-X1 and class A-4-X2 will equal
the certificate balances of the class A-4-1 and A-4-2 certificates, respectively. The notional amounts of the class A-5-X1 and class A-5-X2
certificates will equal the certificate balances of the class A-5-1 and A-5-2 trust components, respectively. The notional amounts of the class
A-S-X1 and class A-S-X2 certificates will equal the certificate balances of the class A-S-1 and class A-S-2 certificates, respectively. The
notional amount of the class B-X1 and class B-X2 certificates will equal the certificate balances of the class B-1 and B-2 certificates,
respectively. The notional amounts of the class C-X1 and class C-X2 certificates will equal the certificate balance of the class C-1 and C-2
certificates, respectively. (iv)Non-offered certificates. (v)Any individual class A-4 certificate can be surrendered for either a class A-4-1
certificate and a class A-4-X1 certificate or a class A-4-2 certificate and a class A-4-X2 certificate; any individual class A-5 certificate can be
surrendered for either a class A-5-1 certificate and a class A-5-X1 certificate or a class A-5-2 certificate and a class A-5-X2 certificate; any
individual class A-S certificate can be surrendered for either a class A-S-1 certificate and a class A-S-X1 certificate or a class A-S-2 certificate
and a class A-S-X2 certificate; any individual class B certificate can be surrendered for either a class B-1 certificate and a class B-X1 certificate
or a class B-2 certificate and a class B-X2 certificate; and any individual class C certificate can be surrendered for either a class C-1 certificate
and a class C-X1 certificate or a class C-2 certificate and a class C-X2 certificate, and vice versa. NR--Not rated. TBD--To be determined.
N/A--Not applicable.
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Profile

Expected closing
date

June 24, 2021.

Collateral Fifty-six commercial mortgage loans with an aggregate principal balance of $1.033 billion ($858.968
million of offered certificates), secured by the fee and leasehold interests in 71 properties across 22
states.

S&P Global
Ratings pooled
trust LTV

86.9% (based on S&P Global Ratings' NCF and weighted average capitalization rate of 7.50%).

S&P Global
Ratings pooled
trust DSC

2.90x (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

9.78% (based on S&P Global Ratings' NCF and the loan balances for the mortgage loans).

Payment
structure

The transaction is structured to comply with risk retention requirements by way of an eligible vertical
residual interest, which includes the RR Interest. The RR 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 vertical risk retention interest and the non-VRR 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-3, A-SB, X-A, X-B, X-D, X-F, X-G, X-H, A-4, A-4-X1, A-4-X2,
A-5, A-5-X1, and A-5-X2 certificates, pro rata, based on their respective entitlements to interest for that
distribution date, and then to the class A-S, A-S-X1, and A-S-X2 certificates, pro rata, then to the class
B, B-X1, and B-X2 certificates, pro rata, then to the class C, C-X1, and C-X2 certificates, pro rata, then to
class D, then class E, then class F, then class G, and then class H until interest payable to each class is
paid in full. Principal payments on the certificates will be distributed to the class A-SB certificates until
their balance is reduced to the planned principal balance for that distribution date, and then
sequentially to the class A-1, A-2, A-3, A-4, A-5, A-SB, A-S, B, C, D, E, F, 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-3, A-SB, A-4,
and A-5 certificates, pro rata, based on each class' certificate balance. Principal distributions applied to
the class A-4, A-5, A-S, B, or C certificates will be allocated to the corresponding classes of exchangeable
certificates pro rata. 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-3, A-SB, A-4, and A-5 certificates, pro rata, based on each class' certificate balance.
Any realized losses applied to the class A-4, A-5, A-S, B, or C certificates will be allocated to the
corresponding classes of exchangeable certificates pro rata.

Depositor Wells Fargo Commercial Mortgage Securities Inc.

Mortgage loan
sellers

Wells Fargo Bank N.A.; Morgan Stanley Mortgage Capital Holdings LLC; Bank of America N.A.; and
National Cooperative Bank N.A.

Master servicers Wells Fargo Bank N.A. and National Cooperative Bank N.A.

Special servicers Greystone Servicing Company LLC and National Cooperative Bank N.A.

Trustee Wilmington Trust N.A.

Certificate
administrator

Wells Fargo Bank N.A.

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

The preliminary ratings assigned to the BANK 2021-BNK34 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 2.90x and beginning and ending loan-to-value (LTV) ratios of 86.9% and 86.7%, respectively,
based on our values.

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 at www.spglobal.com/ratings). As the situation evolves, we
will update our assumptions and estimates accordingly.

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 reflects 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 appraisal(s), environmental site, 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
borrower(s) 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, third-party environmental guarantee, and 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
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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.

Transaction Overview

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

The transaction exhibits the following strengths:

- The transaction has a strong weighted average S&P Global Ratings' DSC of 2.90x based on
actual debt service and, for the partial-term interest-only loans, the debt service due when the
interest-only period expires. Nevertheless, the prevailing low interest rate environment
influences this DSC, and any increase in interest rates could affect the loans' ability to
refinance at maturity. Our DSCs for the pool, excluding the co-operative (co-op) loans, range
from 1.20x-3.98x.

- The pool is geographically diverse, with 71 properties spread across 22 states. The largest
concentration is in New York (25 properties, 28.8% of the pooled trust balance), followed by
California (eight properties, 14.2%) and Washington D.C. (two properties, 13.6%). No other state
accounts for more than 8.3% of the pooled trust balance.

- The transaction has a strong concentration of properties in primary markets, specifically within
relatively strong metropolitan statistical areas (MSAs), including New York, Washington D.C.,
and Pittsburgh. Of the pooled trust balance, 59.9% is located in primary markets (as defined by
S&P Global Ratings) and 20.9% in secondary markets. The remaining properties (19.2%) are
located in tertiary markets.

- All the loans have borrowers that are structured as special-purpose entities (SPEs). Thirteen
loans (73.3%) provided lenders with non-consolidation opinions, including all top 10 loans.
Twelve loans (61.7%) have borrowers that are structured with at least one independent
director.

- All the loans, excluding the co-op loans, have some form of lockbox: 16 loans (63.4%) are
structured with a hard lockbox, 18 loans (25.4%) have springing lockboxes, and one loan (3.9%)
has a soft lockbox. Thirty loans (78.2%) are structured with springing cash management and
five loans (14.5%) have in-place cash management.

- Twelve loans (29.7% of the pooled trust balance) represent acquisition or
acquisition/recapitalization financing. Although some of these loans have limited operating
data due to their recent acquisition, the loans benefit from the recent equity contribution by
their sponsors. The weighted average LTV ratio for these loans, based on the appraiser's "as-is"
value, was 54.8%, reflecting an average equity contribution of 45.2% for these loans.

- Five loans (7.9% of the pooled trust balance) are secured by multiple properties, ranging from
two to seven properties, which may lessen their net cash flow (NCF) volatility. However, four of
these portfolio loans (7.2%) include properties that are all located within the same state, which
limits their geographic diversification. Additionally, three of the loans (5.5%) allow for property
releases, subject to various conditions, which may reduce the diversity benefit from these
loans.

Risk Considerations

We considered these risks when analyzing this transaction:

- While still elevated, U.S. CMBS delinquencies have declined in recent months after increasing
in 2020 due to the economic slowdown resulting from the COVID-19 pandemic and the
associated containment efforts, including social distancing, restrictions on travel, and
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government-mandated closures of certain businesses. Many lodging assets were closed or
operating at low occupancy levels, and certain tenants within retail assets stopped paying rent
or requested rent relief due to closure or demand reductions. The COVID-19 pandemic and the
responses to it have led to an increase in unemployment levels and a reduction in consumer
spending, which is expected to also adversely impact multifamily, office, self-storage, and
industrial properties. Multifamily and self-storage properties may be negatively impacted if
unemployment rates rise and disposable income levels fall, or if there is a moratorium on
evictions. Office properties may experience fluctuations in occupancy as businesses adjust
their plans in response to government actions or if employers permit enhanced flexible work
arrangements. This transaction has no exposure to lodging assets. The trust's exposure to
retail is through nine loans accounting for 14.6% of the pooled trust balance. The largest retail
loan is secured by 160-08 Jamaica Avenue (6.2%), an anchored retail property located in
Queens, N.Y. 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. One loan, 3041 Sunrise
Boulevard (0.9%), is structured with an upfront cash debt service reserve covering debt service
payments for 16 months. In some cases, borrowers are in discussion with tenants that have
requested lease modifications or rent relief. We selectively increased our vacancy and/or
capitalization rate assumptions on certain properties that we deemed to have a higher risk for
cash flow disruption.

- The transaction has moderately high leverage, with a weighted average LTV ratio of 86.9%
based on S&P Global Ratings' values. While the top 10 loans have a weighted average S&P
Global Ratings' LTV ratio of 89.7%, loans 11-20 are more highly leveraged, with a weighted
average S&P Global Ratings' LTV of 93.3%. The weighted average S&P Global Ratings' LTV for
the transaction excluding the co-op loans is 91.5%. The LTV was one of the primary factors in
S&P Global Ratings' derivation of credit enhancement levels for this transaction.

- The loan pool is somewhat concentrated property type. Of the pooled trust balance, 51.4% is
backed by office properties, 15.1% by multifamily properties, 14.6% by retail properties, 8.4%
by self-storage properties, 5.8% by mixed-use properties, 2.6% by a leased fee property, 1.8%
by industrial properties, and 0.2% by a manufactured housing property.

- The transaction is moderately diversified by loan balance, with an effective loan count (as
measured by the Herfindahl-Hirschman Index) of 20.2. The 10 largest loans represent 64.6% 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.

- Thirty-six loans (92.4% of the pooled trust balance) are interest only for their entire loan terms,
including all of the top 10 loans (64.6%). The interest-only loans have a moderately high
weighted average S&P Global Ratings LTV ratio of 88.8%, and 11 of these loans (27.2% of the
pooled trust balance) have LTV ratios over 100%. Four loans (2.7%) have a partial interest-only
period, and 16 loans in the pool (4.9%) are structured as amortizing loans. The transaction is
scheduled to amortize 1.2% through maturity. S&P Global Ratings considered loan
amortization characteristics when assigning credit enhancement levels to the individual loans
and the transaction.

- The trust has high exposure to office collateral (nine loans; 51.4% of the pooled trust balance).
Six loans (36.5%) are secured by central business district (CBD) office properties and three
loans (14.9%) 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 three
suburban office properties in this transaction are well-located in suburbs of major cities
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(Washington D.C., San Francisco, and Los Angeles).

- Nine loans (14.6% of the pooled trust balance) are secured by retail assets. Six of the nine loans
(13.5%) are anchored retail properties that are either anchored or shadow-anchored by strong
retailers or grocers. The remaining three loans (1.1%) are single-tenant retail: one property is
leased to a Burlington Coat Factory in Merrillville, Ind.; one is leased to a Walgreens in Mount
Juliet, Tenn.; and one is leased to a CVS in Littleton, Mass. The largest retail loan is 160-08
Jamaica Avenue (6.2%) which is discussed in detail as a top ten loan below. The second largest
retail property is League City Town Center (2.9%), an anchored retail property in League City,
Texas. It was built in 2008 and is currently 95.5% occupied with the three largest tenants being
Ross Dress for Less, TJ Maxx, and Michael's. 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. Although restrictions have recently moderated, we believe the
"non-essential" store closures and social distancing measures 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.

- Nine properties within nine loans (31.4% of the pooled trust balance) are leased to a single
tenant. These properties can be susceptible to cash flow disruption if the tenant's business
operations are adversely impacted or if the tenant fails to renew its lease. The largest of these
is Four Constitution Square (8.0%), a Washington D.C. office property, which is 100% leased to
the U.S. Department of Justice through October 2033. Six of the single-tenant properties
(23.0%) have lease terms that extend beyond the loan maturity date, while the remainder (three
properties; 8.4%) expire before loan maturity. Also, six of the properties (24.2%) are leased to
tenants that have investment grade ratings by S&P Global Ratings.

- Thirty-two loans (61.3% of the pooled trust balance) do not have warm-body carve-out
guarantors, including seven of the top ten loans. In our view, this limitation generally lessens
the disincentive provided by a typical nonrecourse carve-out related to "bad boy" acts or
voluntary bankruptcy.

- Seven loans in the pool (44.6% of the pooled trust balance) have a pari passu component; one
loan (5.8%) has a subordinated first-mortgage loan component, in addition to the senior trust
and pari passu loan components, (which was securitized in a separate stand-alone
transaction); one loan (6.8%) has a subordinate mortgage; seventeen (5.7%) co-op loans have
co-terminous credit lines, and three loans (22.3%) have mezzanine debt. In addition, two loans
(13.6%) 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.
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Pool Characteristics

Collateral description

The pool contains 56 loans that are secured by first-mortgage liens on either the fee interest (69
properties, 96.1%), leasehold interest (one property, 1.3.% of the pool), or leased fee interest (one
property, 2.6%) in 71 properties. The top five and 10 loan concentrations represent 38.7% and
64.6% of the pooled trust balance, respectively (see table 9 for a detailed description of the 10
largest loans in the pool).

Property type distribution

The top two property types in the pool are office assets, which account for 51.4% of the pooled
trust balance, and retail, which accounts for 14.6% (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 LTV (%)(ii)

Weighted average
S&P DSC (x)(ii)

Office 9 531.2 51.4 86.0 2.94

Retail anchored 6 139.4 13.5 104.1 2.00

Self-storage 6 86.7 8.4 89.3 2.91

Multifamily 4 80.4 7.8 89.9 1.99

Co-op 21 75.4 7.3 29.9 6.75

Mixed-Use 3 60.3 5.8 112.0 1.64

Ground lease 1 27.1 2.6 - -

Industrial 2 18.8 1.8 93.6 1.77

Single tenant retail 3 11.7 1.1 104.8 1.59

Manufactured housing 1 2.5 0.2 104.5 1.61

Total/Weighted
average

56 1,033.4 100.0 86.9 2.90

(i)Based on S&P Global Ratings' classification. (ii)Excludes Lowe's San Jose, CA

Geographic distribution

The pool consists of properties that are located in 22 states. Of these properties, 56.6% (by pooled
trust balance) are located in New York, California, and Washington, D.C. The top five states
represent 72.9% 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.)
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Table 2

Geographic Concentrations

Market type (%)

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

New York 297.3 25 99.2 - 0.8

California 146.3 8 93.5 6.5 -

District of Columbia 141.0 2 100.0 - -

Nevada 85.7 3 - 70.0 30.0

Maryland 83.0 1 - - 100.0

Pennsylvania 70.0 1 - 100.0 -

Ohio 53.2 2 - 100.0 -

Louisiana 32.4 5 - 26.9 73.1

Texas 29.9 1 100.0 - -

Georgia 18.0 3 31.5 - 68.5

Other states - 12 76.6 20 14.1 18.6 67.2

Total 1,033.3 71 59.9 20.9 19.2

Borrower concentration

The largest borrower sponsors in the pool are MetLife Inc. and Norges Bank Investment
Management (two loans; 13.6% of the pooled trust balance); Sabey-National Properties LLC (one
loan; 9.7%); and Morgan Stanley Real Estate Advisor Inc. and Mark Matan (one loan; 8.0%).

One group of loans has related borrower-sponsors:

- MetLife Inc. and Norges Bank Investment Management are the sponsors for Four Constitution
Square and Three Constitution Square, which account for 13.6% of the pooled trust balance
combined.

Single-tenant properties

There are nine properties in nine loans (31.4% of the pooled trust balance) that are backed by
properties that are leased to a single tenant. Six of the single-tenant properties (23.0%) have
lease terms that exceed the loan maturity date, while the remainder (three; 8.4%) expire before
loan maturity. (See table 3.)

Table 3

Single-Tenant Properties

Property Tenant
Tenant S&P
rating

Pooled trust
balance (mil. $)

% of pooled trust
balance

Lease expiration
date

Four Constitution
Square

US Department of
Justice

AA+/Stable 83.0 8.0 10/5/2033

National Cancer
Institute Center

Leidos Biomed
Research

BBB-/Stable 83.0 8.0 3/31/2031
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Table 3

Single-Tenant Properties (cont.)

Property Tenant
Tenant S&P
rating

Pooled trust
balance (mil. $)

% of pooled trust
balance

Lease expiration
date

Burlingame Point Facebook NR 60.0 5.8 11/30/2028

Fortune 7 Leased
Campus

McKesson
Corporation

BBB+/Stable 50.0 4.8 3/31/2036

Lowe's San Jose Lowe's BBB+/Stable 27.1 2.6 1/31/2038

3041 Sunrise
Boulevard

Tri Tool, Inc. NR 9.5 0.9 10/5/2033

Burlington Merrillville,
IN

Burlington BB/Positive 5.0 0.5 3/31/2031

WAG - Nashville Walgreens BBB/Negative 4.5 0.4 11/30/2028

CVS - Littleton, MA CVS Pharmacy, Inc. BBB/Stable 2.2 0.2 3/31/2036

Total 324.3 31.4

NR--Not rated.

Loan Characteristics

Loan type, origination date, term, and amortization

All of the loans in the pool pay a fixed interest rate and were originated between April 2021 and
June 2021. The weighted average loan interest rate is 3.29%.

The original loan terms range from 60 to 121 months, with a weighted average original loan term of
114.5 months. The weighted average remaining loan term is 114.1 months.

Thirty-six Loans (92.4% of the pooled trust balance) are interest only for the entire term and three
loans (19.5%) of the 36 are interest-only, with an anticipated repayment date (ARD). Four loans
(2.7%) are structured with partial interest-only periods followed by a 360-month amortization
schedule. The partial interest-only loans have initial interest-only periods ranging from 36 to 60
months. Sixteen loans (4.9%) have no interest-only period. 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 (IO) 36 92.4 2.86 88.8

Partial IO 4 2.7 1.30 96.5

Amortizing balloon 16(i) 4.9(i) 4.50 45.7

Fully amortizing - - - -

LTV--Loan to value. (i)14 of the 16 amortizing balloon loans (3.7% of the pooled trust balance) are co-op loans.
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Subordinated debt

- Seven loans in the pool (44.6% of the pooled trust balance) have a pari passu component (see
table 5); one loan (5.8%) has a subordinated first-mortgage loan component, in addition to
senior trust and pari passu loan components, (which was securitized in a separate stand-alone
transaction); one loan (6.8%) has a subordinate mortgage; seventeen loans (5.7%) are co-op
loans that have co-terminous credit lines, and three loans (22.3%) have mezzanine debt. In
addition, two loans (13.6%) 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
non-trust note

(mil. $)

B-note
balance

(mil. $)
Mezzanine

balance (mil. $)

Total
debt

(mil. $)

375 Pearl Street 100.0 9.7 120.0 - - 30.0 250.0

Four
Constitution
Square

83.0 8.0 55.0 - - - 138.0

U.S. Steel Tower 70.0 6.8 90.0 - 40.0 45.0 245.0

Burlingame Point 60.0 5.8 320.0 240.0 - 130.0 750.0

Three
Constitution
Square

58.0 5.6 38.0 - - - 96.0

Fortune 7 Leased
Campus

50.0 4.8 28.0 - - - 78.0

261-275
Amsterdam
Avenue

40.0 3.9 55.0 - - - 95.0

Cross-collateralized and portfolio loans

Five loans (7.9% of the pooled trust balance) are secured by portfolios with multiple properties.
They include Brookwood Self Storage Portfolio (3.1%; five self-storage properties in Louisiana),
Securlock 12 Self-Storage Portfolio (1.7%; three self-storage properties in Georgia), A Storage
Place Portfolio (1.5%; three self-storage properties in Colorado), Adar New Haven Multifamily
Portfolio (0.8%; seven multifamily properties in New Haven, Connecticut), and Eastgate & Estes
Multifamily Portfolio (0.7%; two multifamily properties in South Dakota and Montana). There are
no cross-collateralized and cross-defaulted loans in the pool.

Third-Party Review

We reviewed appraisal, environmental, engineering, and seismic reports for the properties we
analyzed, where applicable. All of these reports were completed within the past 12 months (see
table 6).
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Table 6

Third-Party Review

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

Appraisal review within the past 12 months 71 100.0

Environmental review within the past 12 months 70 99.7(i)

Engineering review within the past 12 months 71 100.0

Seismic review for properties in zones 3 or 4 10 16.6

(i)An environmental report was not provided for New Albany Self Storage in Ohio.

Ten properties (16.6% of the pooled trust balance) are located in seismic zones 3 or 4. The loan
with the highest overall probable maximum loss (PML) of 18% is 200 South Virginia Street (1.5%).
The remaining properties in seismic zones 4 had PMLs of 17% or lower, and three properties
(10.1%) are required to carry earthquake insurance.

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 non-trust pari passu 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 25 of the 56 loans in the pool (83.1% of the pooled
trust balance) and reviewed and analyzed the leased fee loan (2.6%). 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 eight properties across eight loans (42.2% of the pooled trust
balance).

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

- We reviewed structural matters that we considered relevant to the analysis of the loans and the
transaction, and we performed a loan-level structural analysis for the 10 largest loans in the
pool, as well as for loans with a non-trust pari passu balance over $20.0 million.
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S&P Global Ratings' NCF variance

S&P Global Ratings' property-level cash flow analysis derives what it believes to be a property's
long-term sustainable NCF. In our analysis, we considered issuer-provided projections, historical
and projected operating statements, third-party appraisal reports, relevant market data, and
assessments of the various properties' competitive positions. On a pool-wide basis, our weighted
average NCF was 16.1% 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 2.90x DSC using the respective loans' contract interest rate and the S&P
Global Ratings NCF (see table 7).

Table 7

S&P Global Ratings' DSC Range(i)

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

Less than 1.00 - - -

1.00–1.10 - - -

1.10–1.20 - - -

1.20–1.30 2 15.5 1.5

1.30–1.40 4 22.6 2.2

1.40–1.50 1 17.6 1.7

1.50–1.60 1 7.4 0.7

1.60–1.70 3 106.5 10.3

1.70–1.80 3 23.5 2.3

1.80–1.90 1 100.0 9.7

1.90–2.00 - - -

Greater than 2.00 40 713.1 69.0

DSC--Debt service coverage. (i)Excludes Lowe's -San Jose, CA

S&P Global Ratings' LTV

Based on our analysis, S&P Global Ratings' weighted average beginning LTV ratio is 86.9% and its
ending LTV ratio is 86.7%, which reflects the 7.50% 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 20 62.3 6.0

50-55 1 13.0 1.3
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Table 8

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

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

55–60 - - -

60–65 1 58.0 5.6

65-70 1 7.5 0.7

70–75 1 83.0 8.0

75–80 1 60.0 5.8

80–85 2 79.0 7.6

85–90 4 193.4 18.7

90–95 3 21.4 2.1

95–100 8 139.7 13.5

100–105 8 62.8 6.1

105–110 3 122.2 11.8

Greater than 110 2 104.0 10.1

LTV--Loan to value. (i)Excludes Lowe's -San Jose, CA

S&P Global Ratings' credit assessment by property type

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

Table 9

Cash Flow Analysis and Valuation

Property type

% of pooled
trust

balance

S&P Global
Ratings' DSC

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

S&P Global
Ratings' cap

rate (%)

S&P Global
Ratings' weighted

average LTV
ratio(iii) (%)

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

($)

Office 51.4 2.94 (20.5) 7.45 86.0 340

Retail anchored 13.5 2.00 (13.9) 7.88 104.1 284

Self-storage 8.4 2.91 (8.8) 8.35 89.3 79

Multifamily 7.8 1.99 (7.2) 7.05 89.9 116,382

Co-op 7.3 6.75 (11.0) 6.69 29.9 227,498

Mixed-use 5.8 1.64 (15.4) 7.21 112.0 373,273

Ground lease 2.6 - - - - -

Industrial 1.8 1.77 (4.7) 7.81 93.6 124

Single-tenant retail 1.1 1.59 (11.8) 7.87 104.8 200

Manufactured housing 0.2 1.61 (14.1) 8.00 104.5 24,917

Total/Weighted
average

100.0 2.90 (16.1) 7.50 86.9 -

(i)Calculated based on S&P Global Ratings' NCF and the fixed loan interest rate. (ii)The difference between S&P Global Ratings' estimated NCF
and the underwriter's estimated NCF as a percentage of the underwriter's estimated NCF. (iii)Excludes Lowe's -San Jose, CA. DSC--Debt
service coverage. NCF--Net cash flow. LTV--Loan to value.
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S&P Global Ratings' credit assessment of the top 10 loans

Table 10 summarizes S&P Global Ratings' NCF and valuation assessment of the top 10 loans. We
provide individual analyses of these loans in the Top 10 Loans section below.

Table 10

Top 10 Loans

Property
Property
type

% of
pooled

trust
balance

S&P Global
Ratings'

trust DSC
(x)(i)

% NCF
diff.(ii)

S&P Global
Ratings' cap

rate (%)

S&P Global
Ratings'
LTV (%)

S&P Global
Ratings'

value per
unit/sq. ft.

($)

375 Pearl Street Office 9.7 1.90 (29.1) 7.25 106.4 361

Four Constitution
Square

Office 8.0 3.68 (18.9) 6.75 71.3 392

National Cancer
Institute Center

Office 8.0 3.21 (15.9) 8.00 89.0 273

U.S. Steel Tower Office 6.8 2.59 (9.0) 7.75 82.8 83

160-08 Jamaica
Avenue

Retail
Anchored

6.2 1.63 (16.4) 7.25 111.7 429

Burlingame Point Office 5.8 3.14 (33.5) 7.50 78.1 604

Summerhill Pointe
Apartments

Multifamily 5.8 2.24 (5.4) 7.00 86.9 119,919

Three Constitution
Square

Office 5.6 3.98 (19.3) 6.75 64.8 425

Fortune 7 Leased
Campus

Office 4.8 2.72 (18.0) 8.00 95.5 353

261-275 Amsterdam
Avenue

Mixed-Use 3.9 1.69 (14.4) 7.03 115.8 562,108

Total/Weighted
average

- 64.6 2.70 (18.6) 7.33 89.7 -

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

Table 11 summarizes S&P Global Ratings' NCF and valuation assessment of loans 11-20. For
these loans, our weighted average NCF is 11.7% lower than the issuer's underwritten NCF. S&P
Global Ratings' weighted average beginning LTV ratio is 93.3% for these loans, and we calculated
a 2.55x DSC using the respective loans' contract interest rates and S&P Global Ratings' NCF.
Factors that contributed to NCF variances over 7.0%, positive NCF variances, or high S&P Global
Ratings LTV ratios over 90.0% are outlined in the table. (See Appendix I for S&P Global Ratings'
NCF variance, LTV ratio, and DSC ratio for all the loans in the transaction.)
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Table 11

Loans 11-20

Property
Property
type

% of
pooled

trust
balance

S&P
Global

Ratings'
trust DSC

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

S&P
Global

Ratings'
cap rate

(%)

S&P
Global

Ratings'
LTV (%)

S&P
Global

Ratings'
value per

unit/sq.
ft. ($)

NCF
variance/high
S&P Global
Ratings' LTV
drivers

Brookwood Self
Storage Portfolio

Self
Storage

3.1 3.11 (6.5) 8.44 87.6 85 Vacancy, real
estate taxes

League City Town
Center

Retail
Anchored

2.9 2.52 (12.2) 8.75 96.2 159 Vacancy

Lowe's-San Jose, CA Ground
Lease

2.6 - - - - - Ground lease
methodology

Securlock 12
Self-Storage
Portfolio

Self
Storage

1.7 3.18 (7.5) 8.34 85.5 69 Vacancy, real
estate taxes

57 Prince Street Mixed-Use 1.7 1.43 (17.5) 7.35 106.6 826 GPR, vacancy,
management
fee, TI/LC

Euclid Plaza Retail
Anchored

1.6 1.78 (10.5) 7.25 102.7 212 Vacancy

200 South Virginia
Street

Office 1.5 2.26 (16.2) 8.50 102.7 130 Extrapolated

A Storage Place
Portfolio

Self
Storage

1.5 2.62 (11.7) 8.50 99.2 63 GPR, vacancy,
management
fee

150 East Tenants
Corp.

Co-op 1.3 3.59 (16.2) 6.25 52.9 198,160 Vacancy,
Management
fee,

Midtown Mobile Retail
Anchored

1.2 2.12 (12.7) 8.00 104.3 189 Vacancy,
management
fee, TI/LC

Total/Weighted
average

- 19.2 2.55 (11.7) 8.07 93.3 -

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

Loan-level credit enhancement

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

Overall transaction credit enhancement levels at each rating category are directly affected by the
loan pool's diversity, a function of the transaction's effective loan count. The effective loan count,
which is measured by the Herfindahl-Hirschman Index, accounts for the relative size of the loans
in the pool by normalizing a transaction's loan count to account for unevenly sized loans. This
transaction has an effective loan count of 20.2, which we consider to be moderately diversified,
resulting in a concentration coefficient of 50.4%.

We also considered the loan pool's geographic makeup in our overall transaction-level analysis.
This loan pool is geographically diverse and is located primarily within primary markets (59.9%)
and secondary markets (20.9%).

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 16.1% 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 7.50%.)

Table 12

Effect Of Declining NCF On S&P Global Ratings

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

Potential 'AAA' rating migration AAA AA- BB CCC+ CCC-

NCF--Net cash flow.
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Top 10 Loans

1. 375 Pearl Street

Table 13

Credit Profile

Loan no. 1 Property type Office

Loan name 375 Pearl Street Subproperty type CBD

Pooled trust loan balance
($)

100,000,000 Property sq. ft./no. of units 573,083

% of total pooled trust
balance (%)

9.7 Year built/renovated 1975/2018

City New York Sponsor Sabey-National Properties 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
($)

6,470,000(i) S&P Global Ratings' subordinate
debt category

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

S&P Global Ratings' NCF
variance (%)

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

(2.50)

S&P Global Ratings' cap
rate (%)

7.25 S&P Global Ratings' LTV (%) 106.4(ii)

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

94.0(i) S&P Global Ratings' DSC (x) 1.90(ii)

S&P Global Ratings' value
variance (%)

(42.6) 'AAA' SCE (%) 60.1

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

361 'AAA' DCE (%) 19.7

(i)Pari passu adjusted. (ii)The loan is pari passu; LTV and DSC calculated based on the $125.0 million pari passu companion loan and the $100.0
million pooled trust loan balance (collectively, the whole loan). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district.

Strengths and concerns

The loan exhibits the following strengths:

- The mortgage loan is secured by the fee-simple interest in a 16-floor (floors 15-30) office
condominium comprising 573,083 sq. ft. at 375 Pearl Street, an office and data center tower
located in the City Hall submarket of Lower Manhattan. 375 Pearl Street consists of 32 floors,
subdivided into nine separate condominium interests. The subject property is one of these
condominium portions. The property was initially built in 1975 for the New York Telephone
Company and was rebranded as the Verizon Building in 2002 after a series of telecom mergers.

- The sponsor renovated the collateral office condominium portion of the property between 2016
and 2018, spending $137.4 million ($239.89 per sq. ft.) to upgrade the office condominium
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collateral, transforming it with new floor-to-ceiling windows that provide unobstructed 360
degree views of the city. In addition, the sponsor upgraded the elevators and remodeled the
lobby and the exterior plaza.

- The whole loan has a moderately high DSC of 1.90x, calculated using the loan's fixed interest
rate and our in-place NCF for the property, which is 29.1% lower than the issuer's NCF. Our net
cash flow variance is driven by our treatment of investment-grade rent steps as an add-to value
rather than a cash flow credit, and our vacancy rate assumption of 4.0%.

- The office condominium (which serves as the loan's collateral) is currently leased to four New
York City agencies (AA/Negative) under five separate leases: NYC Human Resources
Administration (floors 20-25; 33.8% of NRA; 34.3% of gross rent; September 2039 lease
expiration), Department of Finance (floors 26-30; 31.8%; 32.7%; September 2038), New York
Police Department (NYPD) (floors 15-17 and 20; 21.8%; 20.1%; January 2042 lease expiration
for 15-17 and April 2039 for floor 20), and the Department of Sanitation (floors 18-19; 12.6%;
12.9%; September 2039). All five leases are modified gross, whereby the tenants are
responsible for their pro-rata share of the increase in real estate taxes and operating expenses
above a base year, and all are 20-year leases that commenced between April 2018 and January
2022. However, all five leases contain mid-term termination options, as discussed below. All
the tenants are currently occupying their spaces, except the NYPD on floors 15-17. Floors
15-17 have been delivered to the NYPD; the tenant will complete its build-out and is targeting a
move in date by end of summer. The rent for this space commences in January 2022 and the
nine-month gap rent of $2.9 million was provided in an upfront reserve.

- The property has exhibited strong recent performance, as the recently renovated office
condominium is fully leased, compared to its 81.5% occupancy at year-end 2019. The leases for
three of the four tenants commenced between late 2018 and 2019, resulting in an increase in
net operating income from $10.9 million in 2019 to $14.9 million in 2020. Rent for the remaining
NYPD lease will commence in January 2022.

- The property is located in a primary market. The property is located within the City Hall
submarket according to CoStar, which had a vacancy rate of 6.0%, with gross asking rents of
$56.71 per sq. ft. as of first-quarter 2021. The submarket vacancy rate has averaged 4.6% over
the last five years. The subject property is 100.0% leased with a weighted average in-place
gross rent of $50.60 per sq. ft. as calculated by S&P Global Ratings.

- The mortgage loan benefits from the sponsorship of Sabey Corp. and National Real Estate
Advisors. Sabey is a full-service real estate platform primarily involved in data center, office,
and industrial development and ownership. The firm currently maintains a portfolio comprising
nearly five million sq. ft. National Real Estate Advisors is a real estate investment firm owned by
National Electrical Benefit Fund, a multi-billion dollar pension plan that provides benefits to
employees of the electrical industry. The firm develops and invests across a variety of
commercial real estate asset types and currently maintains a diverse portfolio totaling $5.6
billion in gross asset value.

- We visited the property on May 28, 2021, and found the property to be in good condition. The
property is a 10-minute walk from the City Hall subway station. According to management, the
utilization rate at the property at the time was roughly 15%, as measured by the percentage of
employees swiping into the building versus those staffed at the facility. However, the utilization
rate is expected to increase in the coming months as city agencies direct employees to return to
the office. Elevators and common area amenities such as the lobby and an adjacent park are
shared among all tenants, regardless of the condominium interest occupied. According to the
onsite manager, the NYPD is slated to take occupancy of floors 15-17 in August 2021. Each
floor displayed an open floor plan with traditional cubicles, with conference rooms around the
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outside perimeter. Floors 15-17 do not have floor-to-ceiling windows, as the City opted not to
renovate the exterior walls.

- 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 debt yield
ratio of 5.25% is breached for one quarter, or a mezzanine loan event of default has occurred.
At that point, the borrower will be required to maintain monthly tax and insurance escrows and
replacement reserves. 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 whole loan has high leverage with a 106.4% LTV ratio, based on S&P Global Ratings'
valuation. Our long-term sustainable value estimate is 42.6% lower than the appraiser's
valuation. Our variance is driven mainly by our capitalization rate assumption of 7.25%, versus
the appraiser's implied 3.45% capitalization rate.

- In addition to the mortgage loan, there is a $30.0 million mezzanine loan. The mortgage and
mezzanine loans have a combined S&P Global Ratings' LTV ratio of 120.9%. The comparably
weaker credit metrics for the combined debt exposes the mortgage loan to a higher default risk.
We applied a negative LTV threshold adjustment at each rating level to account for this risk.

- 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 mortgage loan is a refinancing and the loan proceeds returned approximately $6.6 million
(2.6% of the financing, including mezzanine) of equity to the sponsor. The sponsor acquired
floors 1-7 and 11-32 for approximately $120.0 million in June 2011.

- The rent roll indicates an average remaining lease term of more than 18 years. However, all the
tenants have termination options at the midpoint of their leases. The termination dates range
from September 2028 to February 2032, all during the loan term, except for NYPD floors 15-17.
All tenants are required to pay a termination fee equal to the summation of the unamortized
portion of the landlord's contribution, the unamortized portion of the leasing commissions, and
the unamortized free rent amount, amortized on a straight-line basis over a 20-year period with
interest at 6% per annum plus the rent due for the six months following the termination date.
The total termination fees across all floors equal $64.8 million and range from $48.76 per sq. ft.
to $121.17 per sq. ft., which somewhat mitigates this risk. Nevertheless, we considered the
termination options in our analysis and utilized a 4.0% vacancy rate in our analysis despite the
tenant's investment-grade rating and only gave rent step credit through the termination option
date of each lease.

- While the subject property exhibits below-market rents and vacancy relative to the submarket,
trends in the availability of office space in the New York City office market could pose a risk to
the long-term sustainable value of the property. The current availability rate in the City Hall
submarket is 5.9%. Government tenants make up the majority of leasing activity within the
submarket. The long-term leases and stable demand base have led to the area's strong
fundamentals. The submarket's vacancy rate is one of the lowest in New York City. However,
recent trends have increased the availability of subleases within the submarket and in the city
overall. Wider availabilities could lead to a softer market for tenants and the concentration of
government tenancy within the City Hall market could change as tenants disperse across the
city in search of more favorable leasing options. According to CoStar, across the entire New
York City market, the vacancy rate is currently 11.7%, gross asking rents are $57.15 per sq. ft.,
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and the availability rate is 16.6%. While these trends could pose a risk in the long-term, we view
the long-term investment-grade nature of the tenancy as a mitigant.

- The property currently benefits from a 10-year Industrial and Commercial Abatement Program
(ICAP) Abatement with New York City. The ICAP abatement commenced in the 2016-17 tax year
and will expire at the end of the 2025/26 tax year, which corresponds with year five of the loan
term. Because of the short remaining term of the abatement, we utilized the full unabated tax
expense in our analysis and passed through the increase in taxes, given the modified gross
nature of the leases, and applied a 4.0% vacancy rate to the reimbursement.

- While located within the City Hall submarket, 375 Pearl Street is in a more isolated location
than its peers, which may reduce the property's appeal to office tenants other than those
connected to New York City's municipal government. The property is bordered by an on-ramp to
the Brooklyn Bridge, the Alfred E. Smith Houses (a public housing development operated by the
New York City Housing Authority), a New York City public high school, and the New York City
Police Department headquarters at One Police Plaza. The property is approximately a
10-minute walk from the Brooklyn Bridge subway station serving the 4, 5, and 6 lines, and the
retail offerings in the immediate area are limited. Most properties within the submarket are
located further west along Broadway and are better located near public transit options and
other city agencies. We have considered the subject property as a Class B office and utilized a
7.25% S&P Global Ratings capitalization rate accordingly.

- During alterations to the property, the loan documents require the borrower to post collateral
for alterations whose cost exceeds a certain threshold that, in our opinion, is higher than a de
minimis amount. This structure potentially exposes the transaction to risks associated with
additional leverage beyond a de minimis amount and 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.

2. Four Constitution Square

Table 14

Credit Profile

Loan no. 2 Property type Office

Loan name Four Constitution
Square

Subproperty type CBD

Pooled trust loan balance
($)

83,000,000 Property sq. ft./no. of units 493,620

% of total pooled trust
balance (%)

8.0 Year built 2018

City Washington Sponsor MetLife, Inc. and Norges Bank
Investment Management

State DC S&P Global Ratings' amortization
category

Interest Only

S&P Global Ratings'
market type

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

(2.50)
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Table 14

Credit Profile (cont.)

S&P Global Ratings' NCF
($)

7,860,000(i) S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap
rate (%)

6.75 S&P Global Ratings' LTV (%) 71.3(ii)

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

116.4(i) S&P Global Ratings' DSC (x) 3.68(ii)

S&P Global Ratings' value
variance (%)

(36.5) 'AAA' SCE (%) 36.9

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

392 'AAA' DCE (%) 7.0

(i)Pari passu adjusted. (ii)The loan is pari passu; LTV and DSC calculated based on the $55.0 million pari passu companion loan and the $83.0
million pooled trust loan balance (collectively, the whole loan). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The mortgage loan is secured by the fee-simple interest in a 493,620 sq. ft. Class A LEED
Platinum office property located in Washington D.C. The property, built in 2018 for
approximately $189.0 million, is located in the NoMA submarket, which has one of the
strongest office market fundamentals within the Washington D.C. metropolitan statistical area
(MSA). The NoMA submarket is located just north of Union Station, and is within close proximity
to important institutions within Washington D.C. The submarket's growth came as a result of
the opening of the NoMA-Gallaudet metro station in 2004 that provided convenient public
transportation to the area. Since then, the submarket has seen developments of multifamily,
retail, and office properties. Property amenities include a fitness center, rooftop terrace,
on-site parking, and 24/7 onsite personnel.

- The property is part of a larger master-planned mixed-use development, called Constitution
Square. The entire development is about 2.5 million sq. ft. and includes four office buildings,
one of which is the subject property--a 440-unit multifamily building, a 50,000 sq.-ft. Harris
Teeter grocery store, and a 204-guestroom Hilton Garden Inn.

- The whole loan has low leverage with a 71.3% LTV ratio, based on S&P Global Ratings'
valuation. Our long-term sustainable value estimate is 36.5% lower than the appraiser's
valuation. This is primarily driven by our higher vacancy assumption, as well as our application
of a higher capitalization rate of 6.75%, compared to the appraiser's 5.50% capitalization rate.

- The trust loan has a strong DSC of 3.68x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 18.9% lower than the issuer's NCF.

- The property is currently 100% occupied by one tenant, the U.S. Department of Justice
(AA+/Stable; October 2033 expiration). The U.S. Department of Justice moved into 4
Constitution Square and the neighboring 3 Constitution Square after consolidating its offices
from various buildings throughout Washington D.C. The lease to the U.S. Department of Justice
is structured such that property-related expenses over a base year are recovered. As a result,
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property-related expenses remain the responsibility of the borrower.

- The property is located in a primary market. Specifically, the property is in the NoMA
submarket, within the greater Washington D.C. MSA. According to CoStar, while the overall
office vacancy rate in the Washington D.C. MSA was 14.7% as of first quarter 2021, it was 6.2%
for the NoMA submarket, with an average gross rent of $50.09 per sq. ft. This compares to the
property's in-place gross rent of $49.57 per sq. ft., as calculated by S&P Global Ratings.
Furthermore, CoStar projects vacancy rates in the NoMA submarket to decline to 5.7% by 2023.
The appraiser noted that this submarket has transitioned from older industrial buildings to a
mixed-use neighborhood with several new developments. However, it was also noted that many
of the properties developed in recent years sat vacant until the GSA moved several agencies to
NoMA.

- The mortgage loan benefits from the experienced sponsorship consisting of a joint venture
between Metlife and Norges Bank Investment Management. Metlife has been involved in the
real estate business since 1878 as a mortgage lender, developer and owner. As of September
30, 2020, Metlife real estate platform managed a portfolio of approximately $104 billion
invested in real estate products including commercial mortgages and equities. Norges Bank
Investment Management manages the Norwegian Government Pension Fund Global, which is
invested in international equity, fixed-income markets, and real estate. As of September 30,
2020, Norges Bank Investment Management manages assets worth approximately $1.3 trillion,
of which approximately $34.5 billion is invested in unlisted real estate.

- We toured the subject property on May 18, 2021, and found the property and improvements to
be in exceptional condition. Property management currently mandates temperature checks for
all entrants into the building. The property is open and operating, although office attendance is
light, reportedly at around 10.0% of capacity, but steadily increasing. Three and Four
Constitution Square (both currently occupied by the U.S. Department of Justice) are connected
via the parking garage and an above ground corridor. Both connections can be re-sealed if the
properties need to be re-tenanted in the future. The building is adjacent to the NoMa-Gallaudet
Metro station and is a 10-minute walk from Union Station. The Department of Justice's space is
consistent with Class A space around the metro area and features buttonless elevators, state
of the art security, and a roof deck with impressive views of the Washington D.C. skyline and the
hills of Southeast Washington. The tenant is current on its rental payments and the borrower
has not requested any rent relief or loan modification due to COVID-19.

- 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 borrower
bankruptcy event occurs, the anticipated repayment date (ARD) is reached and the loan has not
been paid in full, a debt yield ratio of 7.50% is breached for two consecutive quarters, or a lease
sweep period occurs. A lease sweep period occurs when the major tenant has terminated or
elected to terminate its space, declared bankruptcy, reduced its square footage beyond certain
minimum thresholds, or fails to renew 24 months prior to lease expiration. At that point, the
borrower will be required to maintain monthly tax and insurance escrows, replacement
reserves, and TI/LC reserves. During a cash sweep period, all excess cash flow will be deposited
into a lender-controlled account.

The loan exhibits the following concerns and mitigating factors:

- The loan is interest-only for its entire nine-and-a-half-year initial term; there will be no
scheduled amortization through the ARD. The initial maturity of the loan is November 2030,
with a final maturity in October 2033. After the ARD, excess cash flow will be swept and used to
hyper-amortize the loan, and the current interest rate will increase by 2.5%. We accounted for
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the lack of amortization by applying a negative LTV threshold adjustment across the capital
structure.

- The mortgage loan is a recapitalization and the loan proceeds returned approximately $133.6
million (96.8% of the financing) of equity to the sponsor and paid for closing costs. Based on the
appraisal value of $305.0 million, $167.0 million of implied equity will remain in the property at
closing.

- 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 45.3%,
a combined debt yield no less than 11.84%, and rating agency confirmation.

- The property exhibits single tenant risk, as well as rollover risk, as the U.S. Department of
Justice's lease expires in October 2033, which is also the final maturity date of the mortgage
loan. The U.S. Department of Justice does not have any termination options; however, there are
no renewal options in the lease. To mitigate against rollover risk, the loan is structured with a
cash flow sweep that will occur 24 months prior to the lease expiration. In addition, to account
for the tenant concentration risk, we applied a 6.0% vacancy factor and imputed tenant
improvements and leasing commission costs in deriving our sustainable cash flow for the
property, despite the tenant's investment-grade rating.

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

3. National Cancer Institute Center

Table 15

Credit Profile

Loan no. 3 Property type Office

Loan name National Cancer
Institute Center

Subproperty type Suburban

Pooled trust loan balance
($)

83,000,000 Property sq. ft./no. of units 341,271

% of total pooled trust
balance (%)

8.0 Year built 2010

City Frederick Sponsor Morgan Stanley Real Estate
Advisor, Inc. and Mark Matan

State MD S&P Global Ratings'
amortization category

Interest Only

S&P Global Ratings'
market type

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

(2.50)

S&P Global Ratings' NCF
($)

7,460,000 S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap
rate (%)

8.00 S&P Global Ratings' LTV (%) 89.0

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

93.3 S&P Global Ratings' DSC (x) 3.21
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Table 15

Credit Profile (cont.)

S&P Global Ratings' value
variance (%)

(43.8) 'AAA' SCE (%) 49.4

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

273 'AAA' DCE (%) 11.6

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

Strengths and concerns

The loan exhibits the following strengths:

- The trust loan is secured by the borrower's fee-simple interest in a 341,271-sq.-ft. three-story,
four-wing, life science research facility located within the 177-acre Riverside Research Park, a
biomedical research and development campus, in Frederick, Md., about 50 miles from
Washington D.C. and Baltimore, Md. The property was built in 2010 and is situated on 32 acres.
It comprises approximately 194,630 sq. ft. (57.0% of NRA) of laboratory space, 84,557 sq. ft.
(24.8%) of office and data center space, and 62,084 sq. ft. (18.2%) of biopharmaceutical
manufacturing laboratory space. The property is located approximately 40 miles northwest of
the National Institute of Health (NIH), one of 11 agencies that are part of the U.S. Department of
Health and Human Services in Bethesda, and five miles east of Fort Detrick, a 1,200-acre
campus that is home to the U.S. Army Medical Research and Development Command and the
U.S. Army Medical Research Institute of Infectious Diseases.

- The trust loan has a strong DSC of 3.21x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 15.9% lower than the issuer's NCF. The variance is
driven primarily by our higher vacancy rate and TI/LC assumptions.

- The property benefits from an approximately $200 million ($586 per sq. ft.) investment in the
property from the U.S. government, including adding a fiber network connecting to Fort Detrick.
The subject is a federally funded research and development center sponsored by the National
Cancer Institute (NCI), which coordinates the U.S. national cancer program and is the largest
division of NIH. The property was built-to-suit in 2010 to initially support NCI's advanced
technology partnerships initiative, a U.S. government plan to use advanced technologies and
public/private sector collaboration to bring clinical treatments from research discovery more
quickly to cancer patients. The facility currently focuses on cancer, AIDS, and infectious
diseases. More recently, the technology and key personnel at the property were used for
COVID-19-related projects.

- The property is currently 100% leased to Leidos Biomedical Research Inc. on a triple-net lease
that was extended in 2018 to Aug. 30, 2031, with two 10-year extension options. The parent
company, Leidos Holdings Inc., is investment-grade rated (BBB-/Stable). Following its merger
with Lockheed Martin's Information Systems & Global Solutions business in August 2016,
Leidos is one of the largest U.S. government contractors, with about 39,000 employees as of
2020. The tenant provides scientific, engineering, systems integration, and information
technology services. Leidos, through its government contract, is the sole operations and
technical support contractor for the NCI's federally funded research and development center at
Fort Detrick and the subject property. The property houses approximately one-third of NCI's
staff, and about two-thirds of the workers at the facility are employees of Leidos.
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- According to Cushman & Wakefield's Life Sciences 2020 report, the property is in the suburban
Maryland life sciences submarket, within the Washington D.C. metro region, which has
experienced a growing demand for life science space. The suburban Maryland submarket
benefits from its close proximity to federal agencies, education, and research institutions and
has a vibrant life sciences cluster along the I-270 corridor extending to Frederick County, where
the property is located. The suburban Maryland life science submarket had a low vacancy rate
of 4.1% and average gross rent of $43.17 per sq. ft. as of year-end 2020. This compares to a
gross rent of $34.74 per sq. ft. at the property as of the March 2021 rent roll. Under the terms of
the lease, the tenant's rent increases by 2.0% annually.

- The mortgage loan benefits from the experienced sponsorship of Morgan Stanley's Prime
Property Fund and Matan Companies. Morgan Stanley's Prime Property Fund owns and
manages a diversified portfolio of real estate valued at more than $30.0 billion. The Matan
Companies, established in 1976, developed and managed over four million sq. ft. of class A
warehouse, bioresearch facilities, and office space in the Washington D.C. area.

- As of June 1, 2021, the property is open and operating. During the pandemic, work at the
property pivoted from primarily cancer research to COVID-19 virus research and the building
was also used to support human trials of antiviral drugs and antibody testing. Leidos is current
on its rental payments and the borrower has not requested any relief or a loan modification.

- 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 proof of
payments has not been provided. At that point, the borrower will be required to maintain
monthly tax and insurance escrows, replacement reserves, and leasing deposits. During a cash
sweep event, all excess cash flow will be deposited into a lender-controlled account.

The loan exhibits the following concerns and mitigating factors:

- The trust loan has a moderately high leverage with an S&P Global Ratings LTV ratio of 89.0%,
based on our valuation. The LTV ratio based on the appraiser's valuation is 50.0%. Our estimate
of long-term sustainable value is 43.8% lower than the appraiser's valuation. The variance is
driven primarily by our higher vacancy rate and capitalization rate compared to the appraiser.

- 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 trust loan is a refinancing, and the loan proceeds were used to pay off approximately $64.0
million in existing debt, fund $1.3 million of closing and other costs, and return approximately
$17.7 million (21.3% of the financing) of equity to the sponsor. Morgan Stanley's Prime Property
Fund purchased a 95% ownership in the property in September 2020 for approximately $162.7
million.

- The property is exposed to single-tenant risk, as well as rollover risk. The sole tenant's lease
expires about three months after the loan matures. However, the tenant has two 10-year
extension options remaining. The intended user, NCI, has a long-term commitment in the
facility, as the U.S. government invested approximately $200.0 million into its development in
2010. Leidos and its predecessors have held the NCI contract since 1995 (the current contract
is set to expire on June 25, 2024). The loan is also structured with a cash flow sweep in the
event that the tenant gives written notice to terminate, fails to exercise its renewal option on or
prior to the renewal notification date, or defaults. Nevertheless, we assumed an 8.0% vacancy
rate in our analysis to account for the single-tenant risk.

- The property is outfitted for specialized uses, as it was purpose-built for NCI and its operations
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rely on federal funding. Moreover, Leidos has the right to terminate its lease within 240 days'
notice under certain conditions, including the U.S. government terminating, reducing, or
changing the scope of the NCI lease task order with the tenant or providing no funds to NCI. The
loan could come under stress if the property loses the U.S. government's backing, because the
rent is funded as an approved expense in its contract with Leidos, though the lease is not
guaranteed by the U.S. government. This risk is partially mitigated by the U.S. government's
significant investment in the property, as well as its continued support for research and
development, which has grown each year, to $22.3 million in 2019 from $17.3 million in 2014. In
addition, NCI has received budget funding each year since 1938. To account for this risk, we not
only used a higher than submarket vacancy rate, but also an 8.0% capitalization rate,
compared to the appraiser's 5.5% rate.

- 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 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.

4. U.S. Steel Tower

Table 16

Credit Profile

Loan no. 4 Property type Office

Loan name U.S. Steel Tower Subproperty type CBD

Pooled trust loan balance
($)

70,000,000 Property sq. ft./no. of units 2,336,270

% of total pooled trust
balance (%)

6.8 Year built/Year renovated 1970/2014

City Pittsburgh Sponsor The 601W Companies

State PA 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 ($) 6,780,000 S&P Global Ratings' subordinate
debt category

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

S&P Global Ratings' NCF
variance (%)

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

(5.00)

S&P Global Ratings' cap
rate (%)

7.75 S&P Global Ratings' LTV (%) 82.8

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

84.5 S&P Global Ratings' DSC (x) 2.59

S&P Global Ratings' value
variance (%)

(49.4) 'AAA' SCE (%) 51.7

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

83 'AAA' DCE (%) 11.3
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Table 16

Credit Profile (cont.)

(i)Pari passu adjusted. (ii)The loan is pari passu; LTV and DSC calculated based on the $90.0 million pari passu companion loan and the $70.0
million pooled trust loan balance (collectively, thesenior loan component). LTV--Loan-to-value. DSC--Debt service coverage. SCE--Stand-alone
credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district.

Strengths and concerns

The loan exhibits the following strengths:

-
- The mortgage loan is secured by the borrower's fee-simple interest in a 64-story office building

totaling 2.3 million sq. ft. in Pittsburgh, Pa. Built in 1970, the building is located in downtown
Pittsburgh and is the tallest building in the skyline. Amenities include an onsite gym, newly
renovated conference center, 150-seat training center, onsite child care, multiple dining
options, and easy access to the Steel Plaza Light Rail Transit hub.

- The senior note, which comprises the $70.0 million pooled trust balance and the $90.0 million
pari passu portion, has moderate leverage, with an S&P Global Ratings LTV ratio of 82.8%
based on our valuation. The LTV ratio based on the appraiser's valuation is 41.9%. Our estimate
of long-term sustainable value is 49.4% lower than the appraiser's valuation.

- The senior note has a strong DSC of 2.59x, calculated using the loan's fixed interest rate and
our in-place NCF for the property, which is 9.0% lower than the issuer's NCF.

- Since acquiring the property in 2011 for $250 million ($107 per sq. ft.), the sponsor has invested
$108.7 million ($46.54 per sq. ft.) in tenant improvements ($71.0 million) and capital
expenditures ($37.7 million). Major upgrades included renovation of the upper and lower lobby,
restrooms, and corridors, as well as modernization of the elevator banks. The engineering
report found the property to be well-maintained, with only $32,000 ($0.01 per sq. ft.) of
immediate repairs identified.

- The property benefits from a granular rent roll, as it is 73.2% leased to over 40 unique tenants,
based on the April 2021 rent roll. The three largest tenants are University of Pittsburgh Medical
Center (UPMC; A/Stable; 46.1% of NRA; 55.2% of total in-place gross rent; 2030 lease
expiration); US Steel Corp. (B-/Positive; 10.0%; 16.1%; 2028); and Eckert Seamans (4.6%; 6.4%;
2030). None of the three largest tenants has any termination or contraction options remaining.
No other individual tenant accounts for more than 2.1% of the NRA.

- The property faces limited tenant rollover risk during the five-year loan term, with 8.5% of the
total NRA and 12.9% of in-place gross rent expiring during the loan term. However, there is
significant rollover after the loan term that is concentrated in 2030, when 51.0% of the NRA and
62.2% of in-place gross rent expires. There is a $5.0 million ($2.14 per sq. ft.) upfront TI/LC
reserve, as well as an ongoing annual reserve of $1.00 per sq. ft. that is capped at a total of $5.0
million. Once this cap has been reached, the borrower will not make further deposits until the
balance falls below $3.0 million.

- The property benefits from 601W Companies' experienced sponsorship. 601W Companies is
based in New York City and focuses on acquiring, developing, and managing commercial real
estate properties throughout the U.S. Over the past 25 years, the sponsor has acquired over 40
million sq. ft. of real estate totaling over $7 billion, and currently has about 21 million sq. ft. of
commercial space in its portfolio.
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- 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 mortgage loan DSC falls below 1.47x,
the aggregate DSC falls below 1.05x, or if the major tenant (UPMC) terminates or elects to
terminate its lease, defaults, declares bankruptcy, is downgraded below investment grade by
any national credit rating agency, or reduces 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:

- In addition to the senior note, there is a $40.0 million secured B-note and a $45.0 million
mezzanine loan. When including the senior note, the B-note, and mezzanine loan, the S&P
Global Ratings LTV ratio increases to 183.4% from 82.8%. We reduced our LTV recovery
thresholds at each rating category to account for this risk.

- The senior note 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.

- Although the property is positioned in a secondary market, the historical and current
submarket vacancy rates are above 10.0%. According to CoStar, the Pittsburgh central
business district office submarket had an average vacancy rate of 13.7% and an average
availability rate of 16.3% as of first-quarter 2021, with an average gross rent of $25.71 per sq.
ft. The submarket vacancy rate has averaged 10.8% over the past five years. This compares to
the property's current 26.8% vacancy rate, its average vacancy rate of 10.7% over the past five
years, and its in-place gross rent of $19.63 per sq. ft., as calculated by S&P Global Ratings. We
utilized the in-place vacancy in our derivation of net cash flow for the property.

- The property's occupancy and net cash flow have been steadily declining. In the past five years,
its occupancy declined to the current in-place occupancy of 73.2% from 84.6% in 2020 and
92.7% in 2017. Net cash flow consequently declined to $24.7 million in 2020 from $25.3 million
in 2018. This was caused, in part, by US Steel, which exercised contraction options at various
points, including its latest contraction option in January 2021, where it gave up 37,850 sq. ft.
Furthermore, PNC Bank has chosen not to renew its office lease expiring in December 2021;
hence, we considered their 118,759 sq. ft. of office space vacant in our analysis. As previously
mentioned, there is a $5.0 million upfront TI/LC reserve and an ongoing annual reserve of $1.00
per sq. ft., capped at $5.0 million.

- The mortgage loan is a refinancing and the loan proceeds pay off approximately $72.3 million
(27.5% of the financing, including the B-note and mezzanine loan) of preferred equity. Based on
the sponsor's cost basis of $361.0 million, $85.0 million of cash equity will remain in the
property at closing.

- 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 (a) additional leverage beyond a de minimis amount and (b)
potential additional liens, such as mechanic's liens, some of which may have priority over the
mortgage lien.

- 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.

- As of May, 10 2021 the property is open and operating. Three tenants (0.8% of NRA; 6.4% of
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base rent) requested some form of rent relief. Two of the three have made their deferred
payments and are again current on their rent while the other tenant received six months of rent
deferral and a three-month rent abatement in exchange for extending their lease by five years.

5. 160-08 Jamaica Avenue

Table 17

Credit Profile

Loan no. 5 Property type Retail

Loan name 160-08 Jamaica
Avenue

Subproperty type Anchored

Pooled trust loan balance ($) 64,000,000 Property sq. ft./no. of units 133,607

% of total pooled trust
balance (%)

6.2 Year built/renovated 1922/2019

City Jamaica Sponsor Albert Laboz, Jason Laboz and
Joseph Jody Laboz

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 ($) 4,150,000 S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate
(%)

7.25 S&P Global Ratings' LTV (%) 111.7

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

57.3 S&P Global Ratings' DSC (x) 1.63

S&P Global Ratings' value
variance (%)

(43.0) 'AAA' SCE (%) 59.7

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

429 'AAA' DCE (%) 29.4

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 loan is secured by the borrower's fee simple interest in a 133,607 sq. ft. four-story urban
retail building that was redeveloped in 2019. The property is located in the Jamaica
neighborhood of Queens, N.Y., along the south side of Jamaica Avenue, a major commercial
corridor, and is easily accessible via various modes of public transportation. The property is
leased to four tenants: H&M Hennes & Mauritz AB (H&M; BBB/Stable/A-2; January 2034 lease
expiration), Target Corp. (Target; A/Stable/A-1; June 2030 expiration), Burlington Coat Factory
Warehouse (Burlington; BB/Positive; November 2033 expiration), and Jollibee (December 2029
expiration), which together comprise 97.6% of the NRA. Burlington and H&M opened their
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stores in mid-2019, and the Target store opened for operation on March 10, 2021. Jollibee is
expected to move in upon completing its build-out later this year.

- The original structure of the property was constructed in 1922 and comprised three separate
nine-story buildings. Since acquiring the property between 2012 and 2014, the sponsor has
invested $65.0 million ($486.50 per sq. ft.) in renovations and redevelopment after purchasing
the three buildings for $26.3 million in aggregate. The three buildings were reconfigured down
to four stories and completely integrated into one property sharing the same floor plates. The
renovation work included a new plate glass façade and façade restoration, a new structural
floor and wall system, modern interior finishes, and state-of-the-art HVAC and mechanical
systems. The engineering report indicated immediate repairs of $8,750 related to clearing city
violations and a fire alarm inspection.

- According to CoStar, the property is located in the South Queens retail submarket of New York
City, which we consider a primary market. The submarket had a retail vacancy rate of 4.8%, an
availability rate of 7.3%, and gross asking rent of $38.68 per sq. ft. as of first quarter 2021. The
retail submarket vacancy rate averaged 3.9% over the last five years. As of the March 2021 rent
roll, the property was 97.6% leased, with an average base rent of $45.57 per sq. ft. and an
average gross rent of $50.61 per sq. ft., as calculated by S&P Global Ratings. We utilized an
8.0% vacancy rate assumption in our analysis, which is higher than the in-place vacancy rate to
account for the higher submarket vacancy and availability rate.

- The property benefits from a strong tenant roster, which comprises investment-grade tenants,
which account for roughly 48.1% of the in-place gross rental income, as calculated by S&P
Global Ratings. The three largest tenants at the property are Burlington (52.4% of NRA; 44.5%
of gross rental income), H&M (25.8%; 32.1%) and Target (17.0%; 16.0%). Each of these tenants
is on a long-term lease through at least 2030. Each also has an extension option, and only H&M
has an early termination option. The Target lease was executed on Oct. 18, 2019, in advance of
any build-out of the space. The tenant recently took occupancy and commenced paying rent on
March 10, 2021, when the store opened. The Target space (22,761 sq. ft.) is in the basement
level, within the newly built out space. The tenant improvement allowance for the Target space
was $569,025 ($25.00 per sq. ft.), which is included in the loan's upfront TI/LC reserve.

- The property faces limited tenant rollover risk during the loan term, with only 19.3% of the
leased NRA and 23.4% of in-place gross rent expiring during the loan term, as calculated by
S&P Global Ratings. The rollover is concentrated in 2030, when the Target lease (17.0% of NRA;
16.0% of gross rent) expires. Target has four five-year renewal options on its lease. The leases
for Burlington and H&M expire in 2033 and 2034, respectively, and each has three, five-year
extension options.

- 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 DSC falls below 1.20x, 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, and capital expenditures.

- We visited the property on the morning of March 24, 2021, with the property manager, and
noted it to be in good condition. The property benefits from its location on bustling Jamaica
Avenue, with fast food restaurants and various retail stores lining the thoroughfare. During our
visit, we observed heavy foot traffic at both the Burlington and Target stores. Burlington is
located on the second through fourth floors, which are accessed via escalator or elevator.
Target is on the basement level, while H&M is located on the ground and second floors. We also
observed signage indicating that Jollibee will be at the location soon. There was ongoing
construction in the remaining vacant unit on the ground floor. The property manager indicated
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that H&M and Burlington were forced to close during the height of the pandemic, from the end
of March 2020 until early June 2020.

The loan exhibits the following concerns and mitigating factors:

- The trust loan has high leverage, with an S&P Global Ratings' LTV ratio of 111.7%, based on our
valuation. The LTV ratio based on the appraiser's as-is valuation is 63.7%. Our long-term
sustainable value estimate is 43.0% lower than the appraiser's as-is valuation, a variance
driven primarily by our capitalization rate of 7.25% compared to the appraiser's capitalization
rate of 4.75%.

- 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 trust loan is a refinancing, and the loan proceeds were used to pay off existing debt ($50.1
million), fund $709,025 in upfront reserves for remaining TI's ($569,025 for Target and $140,000
for Jollibee) and $798,222 ($722,222 for H&M and $76,000 for Jollibee) in upfront reserves for
free rent and/or gap rent, closing costs ($2.1 million) and return approximately $10.1 million
(15.8% of the financing) of equity to the sponsor. The sponsor acquired the property for
approximately $26.3 million between 2012 and 2014 and, after investing about $65.0 million for
redevelopment and renovation work, has an overall cost basis of $91.3 million.

- Jollibee (3,040 sq. ft.; 7.4% of gross rent) executed a lease with a July 1, 2021, commencement
date, but the tenant has not yet taken occupancy. According to the property manager, the
space was delivered in white box condition and accepted with no outs by Jollibee in January
2021. Jollibee received the city permit to start the build out in March 2021. The rent
commences at the earlier of the opening date, which is expected to be in September 2021, or
365 days after the January 2021 delivery date. The TI allowance for the Jollibee space is
$140,000 ($46.05 per sq. ft.) and is included in the loan's upfront TI/LC reserve. There are also
$76,000 in reserves to cover the gap rent until Jollibee begins paying rent. We accounted for
this risk by assuming an 8.0% vacancy rate in our analysis, despite the property being 97.6%
leased.

- The property has limited operating history, as it was fully redeveloped between 2014 and 2019
and recently reached stabilization. The borrower was able to pre-lease 78.3% of the square
footage by executing leases with Burlington and H&M in 2015 and 2016, respectively. Leases
with Target and Jollibee were executed shortly after the redevelopment was completed. Tenant
build-outs began in November 2018 for Burlington and H&M, with these tenants opening for
business in 2019, and Target opening more recently in March 2021. As previously mentioned,
Jollibee will not be taking occupancy until their build-out is complete, which is expected to be in
September 2021. There is currently only a small portion of the ground floor that remains vacant.
All the tenants executed long-term leases expiring between 2029 and 2034, with an average
lease term of 14 years.

- The property is anticipated to be subject to a not-yet-in place 15- or 25-year real estate tax
abatement under the Industrial and Commercial Abatement Program (ICAP), which the
borrower submitted an application to participate in late 2020. The ICAP provides real estate tax
abatements for industrial or commercial properties that have been built, modernized,
expanded, or physically improved throughout Manhattan and the outer boroughs. The sponsor
indicated that the paperwork was submitted to the New York City Department Of Finance on
Sept. 10, 2020, and expects it to be approved and implemented later this year after it clears any
open Department of Buildings, Environmental Control Board (OATH), and Fire Department of
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New York violations. Approximately 90% of the total retail building area is eligible for a 15-year
real estate tax abatement, under which, the full unabated real estate tax expense will phase-in
in 20.0% increments starting in year 11 (2032) and will fully phase-in by 2037. The remaining
space qualifies for a 25-year real estate tax abatement, for which full unabated real estate
taxes are phased-in in 10.0% increments starting in year 17 (2038), until they are fully
phased-in by 2047. The real estate tax expense estimated for 2021/2022 is $617,567,
compared to the full unabated tax of $1.7 million. We accounted for this abatement by using the
unabated real estate taxes to derive our long-term sustainable NCF and added the present
value of the tax savings to our value.

- The phase I environmental site assessment report identified soil contamination at the property
near a former 10,000-gallon single-walled steel above-ground storage tank that was installed
in December 1956 and removed in May 2013. However, certain remedial actions were taken,
including removal of nonhazardous 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 historical recognized environmental condition (HREC), which
does not require further action or assessment.

- As of May 24, 2021, the property is open and operating. Rent collections at the property have
not been adversely affected by the COVID-19 pandemic. Burlington has paid its rent in full and
on time throughout the pandemic and is current as of March 2021. H&M was not obligated to
commence rent payment until July 2020, as the tenant was in a free rent period for the first 12
months of its lease, but has paid its rent fully through March 2021. Target was not obligated to
pay rent until the store opened in March 2021, at which time it paid the March 2021 rent.
Jollibee's rent commencement date has not yet been determined, as the space is currently
being built out by the tenant. Rent collections from April 2020 through April 2021 have been
98.1%. No tenants requested rent relief and all tenants paid their full May 2021 rent payments.

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

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

6. Burlingame Point

Table 18

Credit Profile

Loan no. 6 Property type Office

Loan name Burlingame Point Subproperty type Suburban

Pooled trust loan balance ($) 60,000,000 Property sq. ft. 805,118

% of total pooled trust balance
(%)

5.8 Year built 2021

City Burlingame Sponsor Kylli Inc.

State CA S&P Global Ratings' amortization
category

Interest Only
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Table 18

Credit Profile (cont.)

S&P Global Ratings' market
type

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

(2.50)

S&P Global Ratings' NCF ($) 5,760,000(i) S&P Global Ratings' subordinate debt
category

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

S&P Global Ratings' NCF
variance (%)

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

(2.50)

S&P Global Ratings' cap rate
(%)

7.50 S&P Global Ratings' LTV ratio (%) 78.1(ii)

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

76.8(i) S&P Global Ratings' DSC ratio (x) 3.14(ii)

S&P Global Ratings' value
variance (%)

(51.3) 'AAA' SCE (%) 45.6

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

604 'AAA' DCE (%) 9.4

(i)Pari passu adjusted. (ii)The loan is pari passu; LTV and DSC are calculated based on the $320.0 million pari passu companion loan and the
$60.0 million pooled trust loan balance (collectively, the senior loan component). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service
coverage. SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement.

Strengths and concerns

The loan exhibits the following strengths:

- The $60.0 million trust loan represents a senior pari passu portion within a larger $620.0 million
whole loan. The senior loan component ($380.0 million) has low leverage, with an S&P Global
Ratings' LTV ratio of 78.1%, based on our valuation. The LTV ratio based on the appraiser's
"as-is" valuation is 41.4%. Our estimate of long-term sustainable value is 51.3% lower than the
appraiser's as-is valuation, a variance driven primarily by our 10.0% assumption for vacancy, a
higher management fee, TI/LCs and capital expenditures, as well as our capitalization rate of
7.5%.

- The whole loan has a strong DSC of 1.95x and the senior loan component also has a strong DSC
of 3.14x, calculated using the loan's fixed interest rate and our in-place NCF for the property,
which is 33.5% lower than the issuer's NCF.

- The loan is secured by the fee-simple interest in a 805,118-sq.-ft. four-building waterfront
Class A office complex in Burlingame, Calif. Burlingame is a city within Silicon Valley, a region
located south of San Francisco that is well-known for its high concentration of technology
firms. We consider Burlingame to be a primary market.

- The property is located in close proximity to the San Francisco International Airport. The
sponsor, Kylli Inc., acquired the property in 2015 and developed it into its current use,
culminating in delivering it to Facebook in August 2020. The collateral comprises four office
buildings that are outfitted with R&D/lab specifications, an amenities building, and a
1,219-stall parking garage that are 100% leased to Facebook on a triple-net (NNN) lease that
expires on Jan. 31, 2033. Facebook's base rent increases 3.0% per annum, with two eight-year
renewal options at 95.0% of the then market rent with 12 months' notice.

- The newly built property will house the headquarters (HQ) for Facebook's Occulus division.
Occulus was founded in July 2012 in Irvine, Calif. Occulus specializes in immersive virtual
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reality hardware and software products. Facebook acquired Occulus in March 2014 for
approximately $2 billion.

- The loan benefits from the Kylli's experienced sponsorship. Kylli focuses on the acquisition,
development, and management of institutional quality assets in the western U.S. and is a
wholly owned subsidiary of the Genzon Investment Group (Genzon), which has $2 billion of
assets under management (AUM) domestically. Shenzhen, China-based Genzon has developed
and currently owns more than 30 million sq. ft. of commercial properties and has about 20
million sq. ft. under construction.

- The mortgage loan is structured with a hard in-place lockbox and springing cash management,
as determined by S&P Global Ratings, which allows the borrower to control funds until the net
operating income (NOI) falls below a certain level, there is a mezzanine loan event of default, or
the major tenant has defaulted, reduced its square footage beyond certain minimum
thresholds, or its market capitalization has decreased below a certain amount. At that point,
the borrower will be required to maintain monthly tax, insurance, and ground rent escrows,
replacement reserves, and TI/LC deposits. During a trigger period caused by some of the above
occurrences, all excess cash flow will be deposited into a lender-controlled account until the
cap has been reached.

- As of May 14, 2021, the loan is not subject to any modification or forbearance request, and rent
has not yet commenced on the sole tenant's lease.

The loan exhibits the following concerns and mitigating factors:

- The $60.0 million pooled trust loan, along with the $320.0 million pari passu portion held
outside the trust, represents a total $380.0 million senior loan component of a $620.0 million
whole loan. The remaining $240.0 million junior non-trust note is held outside the trust and is
the controlling piece of the whole loan, and increases our LTV ratio to 127.4% from 78.1%--a
level we consider to be high.

- In addition to the whole loan, there is a $130.0 million mezzanine loan. The mortgage and
mezzanine loans total $750.0 million and have a combined S&P Global Ratings' LTV ratio of
154.1%. The comparably weaker credit metrics for the combined debt exposes the trust loan to
a higher default risk. We applied a negative LTV threshold adjustment at each rating level to
account for the additional debt.

- The loan has a 12-year term (final maturity on Jan. 6, 2033) with a 10-year ARD (July 6, 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 3.01%) will increase by at least
1.23%. 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.

- CoStar considers the property to be within the Burlingame submarket, which exhibited a
comparably high 12.3% overall vacancy and had net asking rents of $53.49 per sq. ft. as of
fourth-quarter 2020. We underwrote to $58.09 per sq. ft., which is the contractual rental rate
inclusive of the next (3.0%) rent step in December 2021, and assumed a 10.0% vacancy rate.
According to the appraiser, the property's competitive set exhibits an average vacancy of 4.0%.
The appraiser concluded that there was no vacancy deduction citing the quality of the
improvements, waterfront location, and long-term lease to Facebook, a strong tenant.

- The property is exposed to single-tenant risk if Facebook defaults on its lease or goes bankrupt.
Additionally, the lease expires in January 2033, which is two years after the anticipated
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repayment date in 2031. According to the issuer, Facebook invested approximately $223 per sq.
ft. to build out its space in addition to the $105 per sq. ft. TI allowance received under its lease.
The loan is structured with a 15-month cash flow sweep, which is capped at $60 per sq. ft. We
increased our capitalization rate to 7.5% to account for this risk. Our value is 33.3% lower than
the appraiser's hypothetical dark value of $730 million ($907 per sq. ft.).

- Facebook has not yet completed its move into the property given restrictions imposed by the
local authorities resulting from the COVID-19 pandemic. Furthermore, Facebook's rent
abatement period ends in June 2022; thus, it has yet to commence rental payments under its
lease. However, the build-out is nearly complete and Facebook is in full possession of its leased
space, which has no contraction or termination rights. However, the company has the right to
reduce the space upon renewal as long as it occupies certain minimum spaces. In addition,
Facebook recently expanded its work-from-home policy to allow a significant portion of its
employees to work from home permanently, even after the COVID-19 pandemic subsides. The
loan is structured with $122.7 million in upfront reserves--an amount equal to 100% of
Facebook's lease obligations until rent commencement.

- The total refinancing returns approximately $146.0 million (19.5% of the total combined loan
balance) in equity to the sponsor. Given the sponsor's cost basis of $757.0 million, it retains
$7.0 million of hard equity in the transaction. Our value is 33.3% lower than the appraiser's dark
value of $730.0 million.

- During alterations to the property, the loan documents leave to the servicer's discretion the
decision whether to require collateral for alterations whose costs exceeds a certain threshold.
Additionally, this collateral, if required, may not be rated by S&P Global Ratings. This structure
potentially exposes the transaction to risks associated with (a) additional leverage beyond a de
minimis amount and (b) 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.

7. Summerhill Pointe Apartments

Table 19

Credit Profile

Loan no. 7 Property type Multifamily

Loan name Summerhill Pointe
Apartments

Subproperty type Garden

Pooled trust loan balance ($) 60,000,000 Property sq. ft./no. of units 576

% of total pooled trust
balance (%)

5.8 Year built/renovated 1988

City Las Vegas Sponsor Sho Nakatani and Shin
Nakatani

State NV S&P Global Ratings' amortization
category

Interest Only

S&P Global Ratings' market
type

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

(2.50)
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Table 19

Credit Profile (cont.)

S&P Global Ratings' NCF ($) 4,840,000 S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate
(%)

7.00 S&P Global Ratings' LTV (%) 86.9

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

69.1 S&P Global Ratings' DSC (x) 2.24

S&P Global Ratings' value
variance (%)

(40.2) 'AAA' SCE (%) 47.6

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

119,919 'AAA' DCE (%) 11.0

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

Strengths and concerns

The loan exhibits the following strengths:

- The trust loan is secured by the borrower's fee-simple interest in Summerhill Pointe
Apartments, a 576-unit Class B garden-style multifamily apartment complex located in Las
Vegas, Nev. Built in 1988 and renovated in 2020, the property consists of 49 one- and two-story
residential buildings and one clubhouse building. The property contains 163 one-bedroom units
(28.3% of units), 287 two-bedroom units (49.8%), and 126 three-bedroom units (21.9%), of
which six are Section 8 units. The units are 1,004 sq. ft. on average and include a patio or
balcony, walk-in closets, and stainless-steel appliances. The property amenities include a
clubhouse with resident lounge, a fitness center, a pet spa, three swimming pools, two spas,
and an outdoor lounge with a barbeque area. Additionally, the property offers 1,105 covered
parking spaces.

- The property is well-located, approximately 12 miles west of the Las Vegas central business
district, one mile from Routes 159 and 215, and within walking distance of an Albertson's
grocery store, restaurants, and retail stores. The property is within one mile of Interstate 15,
which connects Las Vegas and Salt Lake City to the north, and Los Angeles and San Diego to the
south.

- The trust loan has a strong DSC of 2.24x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 5.4% lower than the issuer's NCF.

- The sponsor acquired the property in 1990 and has continuously invested capital to keep the
property well maintained. Since 2015, $4.6 million ($7,986 per unit) was spent on capital
improvements, including removing and replacing the asphalt pavement ($1.8 million), flooring
and baseboard replacement ($866,685), new landscaping and fertilization system ($296,176),
replacement of appliances ($256,547), updated HVAC ($145,728), new lighting ($94,556), pool
area upgrades ($78,895), and exterior painting ($74,485). In 2020 alone, $1.4 million ($2,431 per
unit) was spent on capital improvements including new appliances in 470 (81.6%) of the units.

- According to CoStar, the property is located within the Summerlin/Spring Valley multifamily
submarket. As of first-quarter 2021, the submarket had a 4.8% vacancy rate and market asking
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rent of $1,342 per unit. The average submarket vacancy rate over the past five years was 6.0%,
and the five-year forecasted average is 4.7%. This compares to an average in-place rent of
$1,172 per unit, as calculated by S&P Global Ratings, and a 4.2% vacancy rate at the property
as of March 2021.

- The property has exhibited strong historical operating performance. The property was 95.8%
occupied as of March 2021 and has maintained consistently strong performance, with
occupancy of 95.5% in 2018, 94.6% in 2019, and 94.6% in 2020. The property's NCF was $4.8
million in 2018, $5.3 million in 2019, and $4.9 million in 2020, the decline being driven by an
increase in collection loss in 2020 and a small decrease in rent. In addition to its inclusion in the
MSBAM 2015-C20 securitization, Summerhill Pointe Apartments was originally securitized in
the WBCMT 2005-C22 securitization. Per the Trepp report dated April 2021, the loan is current,
and the prior securitized debt has no negative performance history or history of delinquency. As
of April 15, 2021, there have been no tenant or loan payment issues due to the COVID-19
pandemic.

The loan exhibits the following concerns and mitigating factors:

- The trust loan has moderately high leverage, with an 86.9% LTV ratio, based on S&P Global
Ratings' valuation. Our long-term sustainable value estimate is 40.2% lower than the
appraiser's valuation--a variance driven primarily by our higher vacancy rate assumption of
7.0% and our capitalization rate of 7.0% versus the appraiser's 4.5%.

- The 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 negative
LTV threshold adjustments across the capital structure.

- The mortgage loan is a refinancing and the loan proceeds paid off approximately $40.0 million
of existing debt, paid $895,543 million in closing costs, funded $415,508 in reserves and
returned approximately $18.7 million (31.2% of the financing) of equity to the sponsors. Based
on the sponsor's total cost basis of $29.9 million, there is $55.6 million of equity remaining in
the property at closing. The sponsor acquired the property in 1990 for approximately $16.6
million ($28,743 per unit).

- The property is of an older build, as it was constructed in 1988. However, the property is well
maintained and considered to be in good condition according to the March 2021 property
condition report, which identified only $2,500 of immediate repairs. In addition, the sponsor has
invested $4.6 million ($7,986 per unit) into the property since 2015, as previously noted.

- The mortgage loan is structured with a springing lockbox that springs into existence upon the
first occurrence of the DSC falling below 1.25x. There are also ongoing reserves for taxes and
insurance.

- 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 (a) additional leverage beyond a de minimis amount and (b)
potential additional liens, such as mechanic's liens, some of which may have priority over the
mortgage lien.

- The SPE borrower is structured with a nonconsolidation opinion. However, the entity has no
independent directors and is not required to. To account for this structural deficiency, we
applied negative LTV threshold adjustments across the capital structure.
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8. Three Constitution Square

Table 20

Credit Profile

Loan no. 8 Property type Office

Loan name Three Constitution
Square

Subproperty type CBD

Pooled trust loan balance
($)

58,000,000 Property sq. ft./no. of units 348,697

% of total pooled trust
balance (%)

5.6 Year built 2013

City Washington Sponsor MetLife, Inc. and Norges Bank
Investment Management

State DC 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
($)

6,040,000(i) S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap
rate (%)

6.75 S&P Global Ratings' LTV (%) 64.8

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

89.5(i) S&P Global Ratings' DSC (x) 3.98

S&P Global Ratings'
value variance (%)

(33.3) 'AAA' SCE (%) 30.6

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

425 'AAA' DCE (%) 5.4

(i)Pari Passu adjusted. (ii)The loan is pari passu; LTV and DSC calculated based on the $38.0 million pari passu companion loan and the $58.0
million pooled trust loan balance (collectively, the whole loan). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. CBD--Central Business District. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The mortgage loan is secured by the fee-simple interest in a 348,697 sq. ft. class-A Leadership
in Energy and Environmental Design (LEED) platinum office property located in Washington D.C.
The property, built in 2013, is in the NoMA submarket, which has one of the strongest office
market fundamentals within the Washington D.C. metropolitan statistical area (MSA). The
NoMA submarket is located just north of Union Station. The submarket's growth came as a
result of the opening of the NoMA-Gallaudet metro station in 2004, which provided convenient
public transportation to the area. Since then, the submarket has seen developments of
multifamily, retail, and office properties. Property amenities include a fitness center, rooftop
terrace, onsite parking, and 24/7 onsite personnel.

- The property is part of a larger master-planned mixed-use development called Constitution
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Square. The entire development is about 2.5 million sq. ft. and includes four office buildings,
one of which is the subject property, a 440-unit multifamily building, a 50,000 sq.-ft. Harris
Teeter grocery store, and a 204-guestroom Hilton Garden Inn.

- The whole loan has low leverage with a 64.8% LTV ratio, based on S&P Global Ratings'
valuation. Our long-term sustainable value estimate is 33.3% lower than the appraiser's
valuation. This is primarily driven by our higher vacancy assumption, as well as our application
of a higher capitalization rate of 6.75%, compared to the appraiser's 5.50% capitalization rate.

- The whole loan has a strong DSC of 3.98x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 19.3% lower than the issuer's NCF.

- The property is currently 100% occupied by three tenants: the U.S. Department of Justice
(AA+/Stable; 99.0% of NRA; 98.8% of in-place gross rent; February 2032 expiration), DVA
Federal Credit Union (0.5%; 0.7%; 2026 expiration), and Dunkin Donuts (0.4%; 0.5%; 2024
expiration). The U.S. Department of Justice moved into 3 Constitution Square and the
neighboring 4 Constitution Square after consolidating its offices from various buildings
throughout Washington D.C. The lease to the U.S. Department of Justice is structured such that
property-related expenses over a base year are recovered. As a result, property-related
expenses remain the responsibility of the borrower.

- The property is located in a primary market. Specifically, the property is in the NoMA
submarket, within the greater Washington D.C. MSA. According to CoStar, while the overall
office vacancy rate in the Washington D.C. MSA was 14.7% as of first-quarter 2021, it was 6.2%
for the NoMA submarket, with an average gross rent of $50.09 per sq. ft. This compares to the
property's in-place gross rent of $50.91 per sq. ft., as calculated by S&P Global Ratings.
Furthermore, CoStar projects vacancy rates in the NoMA submarket to decline to 5.7% by 2023.
The appraiser noted that this submarket has transitioned from older industrial buildings to a
mixed-use neighborhood with several new developments. However, it was also noted that many
of the properties developed in recent years remained vacant until the GSA moved several
agencies to NoMA. For example, 3 Constitution Square was built in 2013 and the U.S.
Department of Justice executed its 15-year lease in October 2015, for lease commencement in
February 2017.

- The mortgage loan benefits from the experienced sponsorship consisting of a joint venture
between Metlife and Norges Bank Investment Management. Metlife has been involved in the
real estate business since 1878 as a mortgage lender, developer and owner. As of September
30, 2020, Metlife real estate platform managed a portfolio of approximately $104 billion
invested in real estate products including commercial mortgages and equities. Norges Bank
Investment Management manages the Norwegian Government Pension Fund Global, which is
invested in international equity, fixed-income markets, and real estate. As of September 30,
2020, Norges Bank Investment Management manages assets worth approximately $1.3 trillion,
of which approximately $34.5 billion is invested in unlisted real estate.

- We toured the subject property on May 18, 2021, and found the property and improvements to
be in exceptional condition. Property management currently mandates temperature checks for
all entrants into the building. The property is open and operating, although office attendance is
light, reportedly at around 10% of capacity, but steadily increasing. Three and Four Constitution
Square (both currently occupied by the U.S. Department of Justice) are connected via the
parking garage and an above ground corridor. Both connections can be re-sealed if the
properties need to be re-tenanted in the future. The building is adjacent to the NoMA-Gallaudet
Metro station and is a 10-minute walk from Union Station. The Department of Justice's space is
consistent with Class A space around the metro area and features buttonless elevators, state
of the art security, and a roof deck with impressive views of the Washington D.C. skyline and the
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hills of Southeast Washington. All three tenants are current on their rental payments and the
borrower has not requested any rent relief or loan modification due to COVID-19.

- 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 borrower
bankruptcy event occurs, the anticipated repayment date (ARD) is reached and the loan has not
been paid in full, a debt yield ratio of 7.50% is breached for two consecutive quarters, or a lease
sweep period occurs. A lease sweep period occurs when the major tenant has terminated or
elected to terminate its space, declared bankruptcy, reduced its square footage beyond certain
minimum thresholds, or fails to renew 24 months prior to lease expiration. At that point, the
borrower will be required to maintain monthly tax and insurance escrows, replacement
reserves, and TI/LC reserves. During a cash sweep period, all excess cash flow will be deposited
into a lender-controlled account.

The loan exhibits the following concerns and mitigating factors:

- The loan is interest-only for its entire 10-year ARD period, meaning there will be no scheduled
amortization through the ARD. The initial maturity of the loan is May 2031, with a final maturity
in February 2032. After the ARD, excess cash flow will be swept and used to hyper-amortize the
loan, and the current interest rate will increase by 2.5% from the current interest rate on the
loan. We accounted for the 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 43.2%,
a combined debt yield no less than 11.86%, and rating agency confirmation.

- The mortgage loan is a refinancing and the loan proceeds returned approximately $92.9 million
(96.7% of the financing) of equity to the sponsor and to pay for closing costs. Based on the
appraisal value of $222.0 million, $126.0 million of implied equity will remain in the property at
closing.

- The property exhibits tenant concentration risk, as well as rollover risk, as the U.S. Department
of Justice's lease expires in February 2032, which is also the final maturity date of the mortgage
loan. There are no renewal options in the lease, and the U.S. Department of Justice does not
have any termination rights under its current lease. To mitigate against rollover risk, the loan is
structured with a cash flow sweep that will occur 24 months prior to the lease expiration of the
U.S. Department of Justice. In addition, to account for the tenant concentration risk, we applied
a 6.0% vacancy factor and imputed tenant improvement and leasing commission costs in
deriving our sustainable cash flow for the property, despite the tenant's investment-grade
rating.

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

9. Fortune 7 Leased Campus

Table 21

Credit Profile

Loan no. 9 Property type Office
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Table 21

Credit Profile (cont.)

Loan name Fortune 7 Leased Campus Subproperty type CBD

Pooled trust loan balance ($) 50,000,000 Property sq. ft./no. of units 231,626

% of total pooled trust
balance (%)

4.8 Year built/renovated 2021

City Columbus Sponsor Golden Eagle Group
Inc.

State OH 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 ($) 4,000,000(i) S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate
(%)

8.00 S&P Global Ratings' LTV (%) 95.5(ii)

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

52.4(i) S&P Global Ratings' DSC (x) 2.72(ii)

S&P Global Ratings' value
variance (%)

(34.1) 'AAA' SCE (%) 52.9

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

353 'AAA' DCE (%) 13.4

(i)Pari passu adjusted. (ii)The loan is pari passu; LTV and DSC calculated based on the $28.0 million pari passu companion loan and the $50.0
million pooled trust loan balance (collectively, the whole loan). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The mortgage loan is secured by the borrower's fee-simple interest in a newly constructed
Class A trophy office property totaling 231,626 sq. ft. The building is located in Columbus, Ohio
and is the first of a two-phase office campus that will serve as the headquarters for
CoverMyMeds, a wholly owned subsidiary of McKesson Corp. (BBB+/Stable/A-2). The campus
is built-to-suit for the tenant and Phase I construction was completed in March 2021. Phase II
is currently underway and is expected to be delivered in September 2022; it will also be
occupied by CoverMyMeds. The subject building includes best-in-class amenities such as
floor-to-ceiling windows, open layouts with flex working space throughout, a coffee shop, bar
and food court, fitness areas, bike shop, sports courts, exterior gardens and decks, as well as a
boathouse with access to the river for kayaking and paddle boarding. The property also has 797
parking spaces, 134 of which are located in an underground garage. The developer's total costs
were approximately $91.0 million ($392.87 per sq. ft.), in addition to the tenant's contribution of
$33.0 million ($142.47 per sq. ft) to the build-out of the property.

- The whole loan has a strong DSC of 2.72x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 18.0% lower than the issuer's NCF. Our NCF variance
was largely driven by our vacancy assumption.
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- The property is 100% leased to CoverMyMeds, with the lease guaranteed by its
investment-grade rated parent company, McKesson. McKesson is the nation's largest drug
distributor and provides pharmaceuticals and medical supplies globally. CoverMyMeds makes
software to automate insurance payments for prescriptions and was acquired by McKesson in
2017. Since being acquired, CoverMyMeds has tripled in size and continues to grow. The firm
plans to hire more than 2,000 employees at the corporate campus over the next five years. The
tenant's lease expires in March 2031 and includes four five-year extension options, has 2.0%
annual rent escalations, and no termination options. The tenant was not given any free rent and
took possession of the space and began paying rent in March 2021. As of April 2021, the build
out was essentially complete, with only minor finishes remaining.

- According to CoStar, the property is located in the West office submarket of Columbus, which
we consider a secondary market. The vacancy rate as of the first quarter of 2021 was 7.4%, up
from 6.2% in the first quarter of 2020. Although vacancy in the submarket has been rising
moderately, it has remained below 10.0%, with an average of 5.2% over the past five years.
However, CoStar forecasts the average vacancy over the next five years to increase and stay
elevated at 10.1%. Additionally, availability in the submarket has trended higher over the past
five years. According to CoStar, the availability rate in first-quarter 2021 was 18.0%, up from
12.3% and 10.9% in first-quarter 2020 and 2019, respectively. This is partially driven by
construction underway in the area, which is currently higher than it has been over the past 10
years. The appraiser notes that the subject's immediate surrounding area is experiencing
increasing office, retail, and multifamily development. We utilized a 10.0% vacancy in our
analysis to account for the single-tenant risk and the projected submarket vacancy.

- The mortgage loan is acquisition financing and the sponsor contributed $48.4 million of equity
(38.3%) as part of the $126.4 million all-in acquisition cost.

- The mortgage loan benefits from Golden Eagle Group's experienced sponsorship. Golden Eagle
Group has been involved in the acquisition, development, and management of commercial real
estate assets totaling more than $1.2 billion across several states and has over 30 years of
experience.

- 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
1.45x is breached for two consecutive quarters, the major tenant breaches the credit rating
threshold of 'BB-', or the major tenant has terminated or elected to terminate its space,
declared bankruptcy, or reduced its square footage beyond certain minimum thresholds. At
that point, the borrower will be required to maintain monthly reserves including 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.

- As of May 13, 2021, the property is open and operating. CoverMyMeds is current on its rental
payments and the borrower has not requested any rent relief or loan modification.

The loan exhibits the following concerns and mitigating factors:

- The whole loan has high leverage, with a 95.5% LTV ratio, based on S&P Global Ratings'
valuation. The LTV ratio based on the appraiser's "as-is" valuation is 62.9%. Our long-term
sustainable value estimate is 34.1% lower than the appraiser's valuation--a variation driven
primarily by our higher vacancy rate assumption and capitalization rate assumption of 8.0%
versus the appraiser's capitalization rate of 6.25%.

- The 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
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threshold adjustment across the capital structure.

- The property is exposed to single-tenant concentration and rollover risk, as 100% of the NRA is
leased to CoverMyMeds, whose initial lease term expires in March 2031, just a few months prior
to loan maturity in May 2031. These risks are partially mitigated by the built-to-suit nature of
the property and the tenant's $33.0 million contribution toward the build-out, indicating its
commitment to the campus. Additionally, the lease includes four five-year extension options.
The loan is also structured with a cash flow sweep in the event that the tenant's credit rating
falls below 'BB-', if the tenant goes bankrupt, lets more than 25% of the space go dark, or does
not renew or extend its lease 18 months prior to the expiration date. We addressed these risks
by utilizing a 10.0% vacancy assumption in our analysis and an 8.0% capitalization rate.

- The in-place base rent of $34.12 per sq. ft. and gross rent of $44.01 per sq. ft., as calculated by
S&P Global Ratings, is significantly above the average gross submarket rent of $20.46 per sq.
ft., per CoStar as of first quarter 2021. However, the appraiser concluded that the property is
atypical of any other building in Ohio, with its modern architecture and sustainable design. As a
result, the appraiser analyzed competitive properties throughout the U.S. to assess
comparable rental rates and concluded a base rental rate of $34.00 right per sq. ft., which
supports the in-place base rent at the subject property. Nevertheless, we accounted for the
higher rent by increasing our capitalization rate to 8.0%.

- The property received a 15-year real estate tax exemption for 100% of the value of the
improvements. The tenant entered an Enterprise Zone Agreement with the City of Columbus
under which the tenant is approved for a 100% exemption in exchange for moving a certain
number of jobs to the newly built campus, creating additional jobs on a set schedule, and
maintaining certain levels of payroll. We assumed the unabated tax in our analysis and passed
the increase in expense to the tenant in accordance with the terms of the tenant's NNN lease.
There is risk of a large tax expense increase in the future if CoverMyMeds does not meet the
targets agreed upon. This is somewhat mitigated by the fact that CoverMyMeds/McKesson will
be responsible for paying the property tax if the conditions are not met.

- 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 nonconsolidation opinion and two independent
directors, the independent directors can be removed without cause with two 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.

10. 261-275 Amsterdam Avenue

Table 22

Credit Profile

Loan no. 10 Property type Mixed Use

Loan name 261-275 Amsterdam
Avenue

Subproperty type Multifamily/Retail

Pooled trust loan balance ($) 40,000,000 Property sq. ft./no. of units 146
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Table 22

Credit Profile (cont.)

% of total pooled trust
balance (%)

3.9 Year built/renovated 1906/1963

City New York Sponsor Michael E. Laub

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 ($) 2,430,000(i) S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate
(%)

7.03 S&P Global Ratings' LTV (%) 115.8(ii)

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

34.6(i) S&P Global Ratings' DSC (x) 1.69(ii)

S&P Global Ratings' value
variance (%)

(45.3) 'AAA' SCE (%) 61.1

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

562,108 'AAA' DCE (%) 29.2

(i)Pari passu adjusted. (ii)The loan is pari passu; LTV and DSC calculated based on the $55.0 million pari passu companion loan and the $40.0
million pooled trust loan balance (collectively, the whole loan). 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 mortgage loan is secured by the leasehold interest in a mixed-use multifamily/retail
property located in the Upper West Side neighborhood of Manhattan. The collateral for the loan
consists of two 12-story interconnected high-rise multifamily buildings with ground floor retail,
inclusive of 134 residential units of varying configurations (from studio to six bedroom) and 12
commercial units. Building amenities include a laundry room (10 washers/11 dryers), storage
space (1,200 sq. ft.), and a bicycle storage room. Constructed in 1906, the property is situated
on an approximately one half-acre site along Amsterdam Avenue between West 72nd and West
73rd Streets, directly across from Verdi Square, a well-known Upper West Side park, and the
72nd Street subway stop serving the 1 train, and the 2 and 3 express trains. The property is well
located, within a short walking distance of Riverside and Central Parks, Lincoln Center,
Columbus Circle, and other cultural institutions. The immediate neighborhood is primarily
residential in nature. Retailers within two blocks of the property include Duane Reade, Trader
Joes, Fairway Market, as well as numerous local cafes, restaurants, and bars.

- The property is located in a primary market within the Upper West multifamily submarket,
which had an average vacancy rate of 4.1%, with asking rents of $4,535 per unit per month as of
first-quarter 2021, according to Costar. The property overall has displayed strong historical
occupancy, having been at least 98.5% occupied since 2017. Since 2017, the residential
component has been at least 97% occupied and the commercial component has been 100.0%
occupied. As of the March 2021 rent roll, the property's residential component is 98.5% leased,
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and the commercial component is 100.0% leased. The residential component comprises 66
market rate units (leased at monthly of rent of approximately $4,900 per unit), 60 rent
stabilized units (leased at monthly of rent of approximately $2,238 per unit), seven rent
controlled units (leased at monthly rent of approximately $4,400 per unit), and one
superintendent unit (no rent).

- The whole loan has a moderate DSC of 1.69x, calculated using the loan's fixed interest rate and
our in-place NCF for the property, which is 14.4% lower than the issuer's NCF. This variance is
driven primarily by our exclusion of straight-line rent credit for Capital One, as well as our 8.0%
commercial and 10% residential vacancy assumptions (inclusive of S&P Global Ratings'
estimated residential concessions).

- We visited the property on May 27, 2021 and confirmed the subject's strong location and
excellent access to public transportation, both subway and bus. Foot traffic was heavy along
the retail fronting Amsterdam Avenue, and all the retail outlets at the subject were open with a
steady stream of customers entering and exiting. We noted little retail availability in the
immediate vicinity of the property. The buildings blend with the rest of the architecture of the
neighborhood and are generally appealing and well maintained. The scaffolding work on the
façade was ongoing, with management estimating a completion around fall 2021, with the start
of winter as the outside date. The residential entrance is located on 73rd Street, and we noted
there was no doorman or attendee. The resident hallways are somewhat dated, but not atypical
of the Upper West Side market. The hallways are tiled, and the apartment doors are of metal
construction. The building's roof appeared to be in good condition.

The loan exhibits the following concerns and mitigating factors:

- The whole loan has high leverage with a 115.8% LTV ratio, based on S&P Global Ratings'
valuation. Our long-term sustainable value estimate is 45.3% lower than the appraiser's
valuation, a variance driven by our use of a higher capitalization rate compared with the
appraiser's 4.50%, and our higher vacancy and tenant concession estimates.

- The 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 buildings are of an older vintage, having been constructed in 1906. Between 2019 and 2021,
the sponsor invested $2.7 million ($15 per sq. ft.) in capital expenditures, which included façade
repairs, hallway renovations and rewiring on the 72nd Street side, and re-piping gas lines on
the 73rd Street side. There are ongoing façade renovations at the property totaling $519,452,
and one residential unit is currently being renovated for $50,000, the costs of which are both
fully reserved. The property condition assessment performed in March 2021 concluded that the
property was in good overall condition and that maintenance appeared to be proactive.
Immediate repairs were de minimis at $3,000, and the report recommended a replacement
reserve of $301 per unit. We utilized a $350 per unit replacement reserve in our calculation of
sustainable net cash flow, and applied a $0.20 per sq. ft. deduction to the property's retail
component.

- The property's net operating income has been declining since 2017, to $6.5 million in 2019 from
$6.9 million in 2017, primarily driven by increases in real estate taxes, fluctuations in utility
expense, as well as an increase in residential vacancy loss in 2019. The stress of COVID further
exacerbated the decline, driven primarily by lower commercial collections, bringing NOI to $6.0
million for the trailing 12 months ended March 2021. S&P Global Ratings concluded an NOI of
approximately $6.1 million in our analysis, in recognition of our higher vacancy rate, real estate
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tax, and management fee assumptions.

- Approximately 52% of the gross potential rent at the property is generated by the commercial
retail tenants, versus 48% from the residential units, as calculated by S&P Global Ratings.
Leases for each of the 12 commercial tenants expire during the 10-year loan term, including the
property's largest commercial tenant, Capital One (December 2021, 21.7% of the gross
potential rent). Capital One renewed is lease in 2012 and has no extension options remaining.
Haagen-Dazs recently renewed its lease in February 2021 for 10 years, and the tenant's base
rent will increase 45.5% in August 2021 to $473 per sq. ft. The retail component has exhibited
strong historical occupancy and is well located at a major thoroughfare. As of second-quarter
2021, Costar estimated the retail vacancy of the Upper West Side submarket to be 2.4%.

- With respect to the property's commercial component, which generates 52% of the property's
gross potential rent, rent collections dropped to 72%-79% from April through November 2020.
Seven retail tenants were granted rent relief in 2020 (Kitakaka Ramen, The Paper House, L&H
Nail & Spa, Joe Coffee Company, Parades & Son, Utopia Diner, Susan Sussman & Robin Good)
and there are six retail tenants that currently receive ongoing rent relief, all of which are
expected to commence their full contractual rent payments in July 2021. The ongoing rent relief
results in monthly commercial collections equal to about 82% of the in#place contractual
commercial rent. All the retail tenants are currently open for business. Additionally, the
property's lobby tenant is currently receiving ongoing rent relief through June 2021. The loan is
structured with an upfront escrow of $154,448, which is the difference between the contract
rents and the relief rents for the noted commercial tenants between loan closing and July 2021.
We increased the capitalization rate applied to the commercial portion of the cash flow to
account for this risk.

- The mortgage loan is a refinancing of an existing $89.4 million first mortgage loan, and the loan
proceeds returned approximately $2.2 million of equity to the sponsor, Michael Loeb, after
closing costs and escrows of approximately $2.3 million. The sponsor reportedly acquired the
property for $23.5 million ($130 per sq. ft) in 1997 and has owned and managed the property
since. Between 2019 and 2021, the sponsor invested $2.7 million ($15 per sq. ft.) in capital
expenditures.

- Although the SPE borrower is structured with a nonconsolidation opinion and one independent
director, the independent director can be removed without cause with two 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.

- The mortgage loan is structured with a soft lockbox and springing cash management, which
allows the borrower to control funds until a DSC ratio of 1.30x is breached or an event of default
has occurred, or if Capital One has terminated or elected to terminate its lease, declared
bankruptcy, or goes dark. The loan is structured with ongoing reserves for taxes and insurance,
as well as replacement reserves equal to $301 per multifamily unit and $0.15 per sq. ft. for the
commercial space. During a cash management period triggered by any of the above reasons,
remaining cash flow will be held as additional collateral for the loan, subject to a cap of $1.5
million.
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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 20.2 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)

1 375 Pearl
Street

OF P 100.000 9.7 6.474 (29.1) 7.25 93.991 (42.6) 106.4 1.90

2 Four
Constitution
Square

OF P 83.000 8.0 7.857 (18.9) 6.75 116.394 (36.5) 71.3 3.68

3 National
Cancer
Institute
Center

OF T 83.000 8.0 7.463 (15.9) 8.00 93.284 (43.8) 89.0 3.21

4 U.S. Steel
Tower

OF S 70.000 6.8 6.777 (9.0) 7.75 84.522 (49.4) 82.8 2.59

5 160-08
Jamaica
Avenue

RT P 64.000 6.2 4.145 (16.4) 7.25 57.297 (43.0) 111.7 1.63

6 Burlingame
Point

OF P 60.000 5.8 5.763 (33.5) 7.50 76.841 (51.3) 78.1 3.14

7 Summerhill
Pointe
Apartments

MF S 60.000 5.8 4.835 (5.4) 7.00 69.073 (40.2) 86.9 2.24

8 Three
Constitution
Square

OF P 58.000 5.6 6.042 (19.3) 6.75 89.510 (33.3) 64.8 3.98

9 Fortune 7
Leased
Campus

OF S 50.000 4.8 4.004 (18.0) 8.00 52.356 (34.1) 95.5 2.72
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Appendix I (cont.)

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)

10 261-275
Amsterdam
Avenue

MU P 40.000 3.9 2.428 (14.4) 7.03 34.555 (45.3) 115.8 1.69

11 Brookwood
Self Storage
Portfolio

SS T 32.350 3.1 3.119 (6.5) 8.44 36.942 (42.1) 87.6 3.11

12 League City
Town Center

RT P 29.900 2.9 2.770 (12.2) 8.75 31.085 (33.5) 96.2 2.52

13 Lowe's - San
Jose, CA

GL P 27.109 2.6 1.764 - - 22.052 - - -

14 Securlock 12
Self-Storage
Portfolio

SS T 18.000 1.7 1.756 (7.5) 8.34 21.043 (36.7) 85.5 3.18

15 57 Prince
Street

MU P 17.600 1.7 1.076 (17.5) 7.35 16.510 (39.5) 106.6 1.43

16 Euclid Plaza RT P 16.770 1.6 1.184 (10.5) 7.25 16.325 (36.7) 102.7 1.78

17 200 South
Virginia
Street

OF T 15.900 1.5 1.316 (16.2) 8.50 15.478 (42.0) 102.7 2.26

18 A Storage
Place
Portfolio

SS T 15.800 1.5 1.354 (11.7) 8.50 15.932 (37.0) 99.2 2.62

19 150 East
Tenants
Corp.

MF P 13.000 1.3 1.536 (16.2) 6.25 24.572 (80.9) 52.9 3.59

20 Midtown
Mobile

RT T 12.290 1.2 0.943 (12.7) 8.00 11.787 (33.2) 104.3 2.12

21 Sherman
Oaks Plaza

OF P 11.250 1.1 0.891 (16.2) 7.75 11.500 (38.2) 97.8 2.30

22 Vista Park
Self Storage

SS T 9.800 0.9 0.839 (13.3) 8.50 9.873 (43.3) 99.3 2.43

23 3041 Sunrise
Boulevard

IN S 9.500 0.9 0.817 (4.7) 8.00 10.209 (31.9) 93.1 1.40

24 Riverdale
Commerce
Park

IN P 9.250 0.9 0.785 (4.7) 7.62 9.829 (34.5) 94.1 2.15

25 North Ridge
Center

RT T 9.035 0.9 1.039 (11.8) 9.75 10.657 (23.9) 84.8 3.47

26 Adar New
Haven
Multifamily
Portfolio

MF P 8.620 0.8 0.639 (15.2) 7.25 8.816 (31.9) 97.8 1.20
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Appendix I (cont.)

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)

27 StorQuest
Brentwood

SS P 7.500 0.7 0.841 (9.7) 7.50 11.218 (36.3) 66.9 3.31

28 Eden Rock
Owners, Inc.

MF P 7.488 0.7 1.823 (10.0) 6.50 28.053 (51.9) 26.7 4.69

29 Westwood
Shopping
Center

RT T 7.440 0.7 0.668 (11.8) 8.75 7.632 (29.3) 97.5 1.59

30 31 Jane
Street

MF P 7.000 0.7 2.832 (10.0) 6.25 45.307 (57.8) 15.5 14.17

31 Briarwood
Owners'
Corp.

MF P 7.000 0.7 2.131 (10.0) 7.00 30.440 (41.0) 23.0 8.99

32 Eastgate &
Estes
Multifamily
Portfolio

MF T 6.925 0.7 0.531 (10.3) 7.50 7.075 (27.1) 97.9 1.26

33 Bon Aire
Properties,
Inc.

MF P 6.290 0.6 1.350 (10.0) 8.50 15.888 (13.1) 39.6 4.05

34 215 W. 75th
St. Owners
Corp.

MF P 5.495 0.5 1.255 (10.0) 6.25 20.087 (74.1) 27.4 5.07

35 Burlington
Merrillville IN

RT S 4.993 0.5 0.399 (11.8) 8.25 4.832 (36.4) 103.3 1.38

36 928 North
San Vicente

MF P 4.900 0.5 0.327 (10.3) 6.75 4.839 (45.0) 101.3 1.37

37 WAG -
Nashville

RT S 4.500 0.4 0.324 (11.8) 7.75 4.180 (44.3) 107.7 1.76

38 10 Bleecker
Street
Owners Corp.

MF P 3.500 0.3 1.104 (10.0) 6.25 17.661 (65.4) 19.8 9.23

39 New Albany
Self Storage
- OH

SS S 3.200 0.3 0.264 (9.7) 8.25 3.196 (35.3) 100.1 1.34

40 45 W. 10
Tenants'
Corp.

MF P 3.000 0.3 1.622 (10.0) 6.25 25.945 (70.4) 11.6 11.98

41 Sterling
Arms Owners
Corp.

MF P 3.000 0.3 0.708 (10.0) 6.75 10.482 (50.3) 28.6 6.90

42 Discount
Mini Storage
& Retail

MU S 2.675 0.3 0.264 (15.9) 9.00 2.929 (42.6) 91.3 2.37
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Appendix I (cont.)

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)

43 Shamrock
MHC

MH T 2.500 0.2 0.191 (14.1) 8.00 2.392 (37.9) 104.5 1.61

44 CVS -
Littleton, MA

RT P 2.200 0.2 0.156 (11.8) 7.25 2.151 (39.2) 102.3 1.73

45 Orienta
Owners, Inc.

MF P 2.200 0.2 0.557 (10.0) 6.25 8.909 (77.9) 24.7 4.83

46 Chateaufort
Place
Cooperative,
Inc.

MF S 2.100 0.2 0.669 (12.8) 7.00 9.555 (42.1) 22.0 4.48

47 North
Broadway
Estates Ltd.

MF P 2.100 0.2 0.685 (10.0) 8.00 8.561 (16.1) 24.5 9.57

48 55-57 East
76th Street,
Inc. A/K/A
55-57 East
76th Street
Inc

MF P 1.850 0.2 0.665 (10.0) 6.25 10.636 (58.0) 17.4 9.96

49 Princeton
Owners Corp.

MF P 1.620 0.2 0.468 (10.0) 7.00 6.692 (40.5) 24.2 5.36

50 Lincoln Park
Manor
Tenant Corp.

MF P 1.600 0.2 0.216 (5.5) 6.75 3.206 (34.7) 49.9 2.92

51 Crocheron
Tenants
Corp.

MF P 1.574 0.2 0.889 (10.0) 7.00 12.703 (43.0) 12.4 12.24

52 203 Owners
Corp.

MF P 1.498 0.1 0.330 (10.0) 6.25 5.284 (66.3) 28.3 4.09

53 107-109-111
North 9th St.
Owners Corp.

MF P 1.450 0.1 0.331 (10.0) 7.00 4.733 (51.2) 30.6 4.25

54 Tiffany
Towers Ltd.

MF P 1.375 0.1 0.450 (10.0) 7.00 6.431 (23.0) 21.4 6.14

55 Yorkville 87
Housing
Corp.

MF P 1.200 0.1 0.169 (5.6) 6.25 2.706 (63.5) 44.4 2.63

56 177
Columbia
Owners Corp.

MF P 0.998 0.1 0.375 (10.0) 6.25 5.993 (60.9) 16.7 7.03
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Appendix I (cont.)

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)

Total/Weighted
average

- - 1,033.346 100.0 100.208 (16.1) 7.50 - (41.6) 86.9 2.90

(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--Loan to value. LTV--Loan-to-value. DSC--Debt service coverage.IN--Industrial.
MF--Multifamily. OF--Office. RT--Retail. SS--Self-storage. P--Primary. S--Secondary. T--Tertiary. VAR--Various.

Appendix II

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

'AAA' 'AA' 'A'

Loan
no. Property name Loan balance ($)

'AAA'
DF

'BBB'
DF SCE DCE SCE DCE SCE DCE

1 375 Pearl Street 100,000,000 32.7 25.8 60.1 19.7 53.0 16.1 46.0 15.4

2 Four Constitution Square 83,000,000 19.0 14.9 36.9 7.0 26.4 4.6 15.9 2.6

3 National Cancer Institute
Center

83,000,000 23.6 18.5 49.4 11.6 41.0 8.9 32.6 6.6

4 U.S. Steel Tower 70,000,000 21.9 17.2 51.7 11.3 42.6 8.6 33.6 6.3

5 160-08 Jamaica Avenue 64,000,000 49.2 39.0 59.7 29.4 53.0 24.3 46.3 19.6

6 Burlingame Point 60,000,000 20.6 16.2 45.6 9.4 36.0 6.9 26.4 4.7

7 Summerhill Pointe Apartments 60,000,000 23.0 18.1 47.6 11.0 37.8 8.0 28.0 5.5

8 Three Constitution Square 58,000,000 17.6 13.8 30.6 5.4 19.0 2.9 7.4 1.1

9 Fortune 7 Leased Campus 50,000,000 25.3 19.9 52.9 13.4 45.0 10.6 37.2 8.1

10 261-275 Amsterdam Avenue 40,000,000 47.8 37.9 61.1 29.2 54.6 24.3 48.2 20.1

11 Brookwood Self Storage
Portfolio

32,350,000 23.3 18.3 48.6 11.3 40.0 8.6 31.5 6.3

12 League City Town Center 29,900,000 25.6 20.2 53.2 13.6 45.4 10.8 37.6 8.3

13 Lowe's - San Jose, CA 27,108,900 - - 33.3 21.1 28.4 17.7 19.4 12.1

14 Securlock 12 Self-Storage
Portfolio

18,000,000 22.7 17.9 47.4 10.8 38.6 8.1 29.9 5.8

15 57 Prince Street 17,600,000 59.2 47.2 57.8 34.2 50.8 28.0 43.7 22.4

16 Euclid Plaza 16,770,000 36.8 29.1 56.2 20.7 48.9 16.7 41.6 13.2

17 200 South Virginia Street 15,900,000 27.8 21.9 56.2 15.6 48.9 12.6 41.6 10.0

18 A Storage Place Portfolio 15,800,000 26.5 20.9 54.6 14.5 47.1 11.6 39.5 9.0

19 150 East Tenants Corp. 13,000,000 15.3 12.0 - - - - - -

20 Midtown Mobile 12,290,000 28.2 22.2 56.8 16.0 49.6 13.0 42.5 11.3

21 Sherman Oaks Plaza 11,250,000 26.2 20.6 54.0 14.2 46.3 11.3 38.7 8.7
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Appendix II (cont.)

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

22 Vista Park Self Storage 9,800,000 26.5 20.9 54.7 14.5 47.1 11.6 39.6 9.0

23 3041 Sunrise Boulevard 9,500,000 52.4 41.7 51.6 27.1 43.6 21.2 35.5 16.1

24 Riverdale Commerce Park 9,250,000 25.0 19.7 52.2 13.0 44.2 10.2 36.2 7.8

25 North Ridge Center 9,035,000 22.5 17.6 46.9 10.5 38.1 7.9 29.2 5.6

26 Adar New Haven Multifamily
Portfolio

8,620,000 70.5 56.4 50.1 35.3 41.5 27.1 32.8 20.0

27 StorQuest Brentwood 7,500,000 18.1 14.2 32.7 5.9 21.5 3.5 10.3 1.6

28 Eden Rock Owners, Inc. 7,488,208 12.3 9.6 - - - - - -

29 Westwood Shopping Center 7,439,837 43.5 34.4 51.3 22.3 43.6 17.6 35.9 13.4

30 31 Jane Street 7,000,000 12.3 9.6 - - - - - -

31 Briarwood Owners' Corp. 7,000,000 12.3 9.6 - - - - - -

32 Eastgate & Estes Multifamily
Portfolio

6,925,000 65.6 52.5 50.2 32.9 41.5 25.3 32.8 18.7

33 Bon Aire Properties, Inc. 6,290,409 13.0 10.2 - - - - - -

34 215 W. 75th St. Owners Corp. 5,494,962 12.3 9.6 - - - - - -

35 Burlington Merrillville IN 4,993,422 60.1 48.0 54.0 32.5 46.8 26.2 39.5 20.6

36 928 North San Vicente 4,900,000 59.5 47.4 53.1 31.6 44.7 24.7 36.3 18.7

37 WAG - Nashville 4,500,000 40.0 31.6 58.2 23.3 51.2 19.1 44.3 15.2

38 10 Bleecker Street Owners
Corp.

3,500,000 12.3 9.6 - - - - - -

39 New Albany Self Storage - OH 3,200,000 61.0 48.7 53.8 32.8 46.3 26.3 38.8 20.5

40 45 W. 10 Tenants' Corp. 3,000,000 12.3 9.6 - - - - - -

41 Sterling Arms Owners Corp. 3,000,000 12.3 9.6 - - - - - -

42 Discount Mini Storage & Retail 2,675,000 24.1 19.0 50.7 12.2 42.5 9.5 34.3 7.1

43 Shamrock MHC 2,500,000 46.5 36.9 54.6 25.4 46.4 20.1 38.3 15.3

44 CVS - Littleton, MA 2,200,000 38.7 30.6 56.0 21.7 48.7 17.5 41.3 13.8

45 Orienta Owners, Inc. 2,200,000 12.3 9.6 - - - - - -

46 Chateaufort Place Cooperative,
Inc.

2,100,000 12.3 9.6 - - - - - -

47 North Broadway Estates Ltd. 2,100,000 12.3 9.6 - - - - - -

48 55-57 East 76th Street, Inc.
A/K/A 55-57 East 76th Street
Inc

1,850,000 12.3 9.6 - - - - - -

49 Princeton Owners Corp. 1,620,000 12.3 9.6 - - - - - -

50 Lincoln Park Manor Tenant
Corp.

1,600,000 14.7 11.6 - - - - - -

51 Crocheron Tenants Corp. 1,573,625 12.3 9.6 - - - - - -
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Appendix II (cont.)

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

52 203 Owners Corp. 1,497,785 12.3 9.6 - - - - - -

53 107-109-111 North 9th St.
Owners Corp.

1,450,000 12.3 9.6 - - - - - -

54 Tiffany Towers Ltd. 1,375,000 12.3 9.6 - - - - - -

55 Yorkville 87 Housing Corp. 1,200,000 13.7 10.7 - - - - - -

56 177 Columbia Owners Corp. 998,496 12.3 9.6 - - - - - -

Total/Weighted average 1,033,345,645 28.1 22.2 46.2 14.4 38.4 11.3 30.5 8.8

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

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,
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
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- 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
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S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
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activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
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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,
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