
Presale:

BANK 2021-BNK36
September 20, 2021

Preliminary Ratings

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

A-1 AAA (sf) 27,581,000 30.000

A-2 AAA (sf) 157,181,000 30.000

A-3 AAA (sf) 10,640,000 30.000

A-SB AAA (sf) 27,535,000 30.000

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

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

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

A-4-X1(ii) AAA (sf) 0(iv) N/A

A-4-X2(ii) AAA (sf) 0(iv) N/A

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

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

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

A-5-X1(ii) AAA (sf) 0(iv) N/A

A-5-X2(ii) AAA (sf) 0(iv) N/A

X-A AAA (sf) 848,575,000(iv) N/A

X-B A+ (sf) 212,144,000(iv) N/A

A-S(ii) AAA (sf) 107,588,000 21.250

A-S-1(ii) AAA (sf) 0 21.250

A-S-2(ii) AAA (sf) 0 21.250

A-S-X1(ii) AAA (sf) 0(iv) N/A

A-S-X2(ii) AAA (sf) 0(iv) N/A

B(ii) AAA (sf) 53,036,000 16.750

B-1(ii) AAA (sf) 0 16.750

B-2(ii) AAA (sf) 0 16.750

B-X1(ii) AAA (sf) 0(iv) N/A

B-X2(ii) AAA (sf) 0(iv) N/A
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Preliminary Ratings (cont.)

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

C(ii) A+ (sf) 51,520,000 12.500

C-1(ii) A+ (sf) 0 12.500

C-2(ii) A+ (sf) 0 12.500

C-X1(ii) A+ (sf) 0(iv) N/A

C-X2(ii) A+ (sf) 0(iv) N/A

X-D(v) NR 65,159,000(iv) N/A

X-F(v) NR 27,276,000(iv) N/A

X-G(v) NR 13,637,000(iv) N/A

X-H(v) NR 45,460,314(iv) N/A

D(v) NR 34,853,000 9.625

E(v) NR 30,306,000 7.125

F(v) NR 27,276,000 4.875

G(v) NR 13,637,000 3.750

H(v) NR 45,460,314 0.000

RR interest(vi) NR 63,802,701 N/A

Note: This presale report is based on information as of Sept. 20, 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 class A-4 certificates can be surrendered for classes A-4-1 and
A-4-X1 or classes A-4-2 and A-4-X2; the class A-5 certificates can be surrendered for classes A-5-1 and A-5-X1 or classes A-5-2 and A-5-X2;
the class A-S certificates can be surrendered for classes A-S-1 and A-S-X1 or classes A-S-2 and A-S-X2; the class B certificates can be
surrendered for classes B-1 and B-X1 or classes B-2 and B-X2; and the class C certificates can be surrendered for classes C-1 and C-X1 or
classes C-2 and C-X2, or vice versa. (iii)The final 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 $746.079 million. The class A-4 certificates are expected
to have a balance between $0 and $350.0 million, and the class A-5 certificates are expected to have a balance between $396.079 million and
$746.079 million. (iv)Notional amount. 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 equal to the aggregate certificate
balance of the class D and E certificates. The notional amount of the class X-G, X-G, and X-H certificates will be equal to the certificate balance
of the class H, J, and K certificates, respectively. The notional amount of the class A-4-X1 and A-4-X2 certificates will equal the certificate
balance of the class A-4-1 and A-4-2 certificates, respectively. The notional amount of the class A-5-X1 and A-5-X2 certificates will equal the
certificate balance of the class A-5-1 and A-5-2 certificates, respectively. The notional amount of the class A-S-X1 and A-S-X2 certificates will
equal the certificate balance of the class A-S-1 and A-S-2 certificates, respectively. The notional amount of the class B-X1 and B-X2
certificates will equal the certificate balance of the class B-1 and B-2 certificates, respectively. The notional amount of the class C-X1 and C-X2
certificates will equal the certificate balance of the class C-1 and C-2 certificates, respectively. (v)Non-offered certificates. (vi) Non-offered
eligible vertical risk retention interest. (iv)Non-offered certificates. NR--Not rated. TBD--To be determined. N/A--Not applicable.

Profile

Expected closing
date

Aug. 11, 2021.

Collateral Seventy-six commercial mortgage loans with an aggregate principal balance of $1.395 billion ($1.181
billion of offered certificates), secured by the fee and leasehold interests in 109 properties across 21
U.S. states and the District of Columbia.

S&P Global
Ratings pooled
trust LTV ratio

87.0% (based on S&P Global Ratings' NCF and weighted average capitalization rate of 7.70%).

S&P Global
Ratings pooled
trust DSC

2.91x (based on S&P Global Ratings' NCF and the actual debt service payable on the mortgage loans).
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Profile (cont.)

S&P Global
Ratings pooled
trust debt yield

10.40% (based on S&P Global Ratings' NCF and the loan balances for the mortgage loans).

Payment
structure

The transaction is structured to comply with RR requirements by way of an eligible vertical residual
interest, which includes the class RR interest certificates. 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 RR interest and the certificates, pro rata, according to
their respective percentage allocation entitlements. The total required credit RR 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-FG, X-H, X-J, X-K, 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, pro rata, then B, B-X1, and B-X2, pro rata, then C,
C-X1, and C-X2, pro rata, then D, then E, then F, then G, then H, then J, and then K certificates until
interest payable to each class is paid in full. Principal payments on the certificates will be distributed to
the class A-SB certificates until the balance is reduced to the planned principal balance for that
distribution date, and then sequentially to the class A-1, A-2, A-3, A-4, A-5, A-SB, A-S, B, C, D, E, F, G, H,
J, and K certificates until each class' balance is reduced to zero. If the class A-S through K 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.
Interest and principal distributions applied to the class A-4, A-5, A-S, B, and C certificates will be
allocated to their corresponding classes of exchangeable certificates pro rata. Losses will be allocated
to each class of certificates in reverse alphabetical order starting with the class K 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 Morgan Stanley Capital I Inc.

Mortgage loan
sellers and
sponsors

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

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

Special servicers KeyBank N.A., National Cooperative Bank N.A., and Greystone Servicing Co. LLC

Trustee and
certificate
administrator

Wilmington Trust N.A. and Wells Fargo Bank N.A.

LTV--Loan-to-value, which is based on S&P Global Ratings' values. DSC--Debt service coverage. NCF--Net cash flow. RR--Risk retention.

Rationale

The preliminary ratings assigned to the BANK 2021-BNK36's commercial mortgage pass-through
certificates reflect the credit support provided by the transaction's structure, our view of the
underlying collateral's economics, the trustee-provided liquidity, the collateral pool's relative
diversity, and our overall qualitative assessment of the transaction. S&P Global Ratings
determined that the collateral pool has, on a weighted average basis, debt service coverage (DSC)
of 2.94x and beginning and ending loan-to-value (LTV) ratios of 90.2% and 88.7%, respectively,
based on our values.
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Environmental, Social, And Governance (ESG) Factors

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

The transaction's exposure to environmental credit factors is in line with our sector benchmark, in
our view. Our analysis of the underlying real estate we examined in the loan pool included a review
of third-party appraisals, environmental site, property condition, and seismic risk assessments
(when located in a high hazard earthquake zone). We also reviewed the underlying loan
documentation of the largest loans in the loan pool. In particular, we looked at the property
insurance requirements, the loan covenants requiring borrowers to maintain the real estate in
good condition and appropriately address any exposure to environmental conditions, and any
other available loan features we deemed relevant (e.g., environmental indemnity, 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
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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Chart 1

Strengths

The transaction exhibits the following strengths:

- The transaction is well-diversified by loan balance, with an effective loan count (as measured
by the Herfindahl-Hirschman Index) of 30.0. The 10 largest loans represent 49.1% of the pooled
trust balance. More diversified transactions can be less susceptible to volatility in default and
loss rates due to their reduced exposure to loan-related event risk, such as lease rollover,
tenant bankruptcy, or changes in local market conditions. The effective loan count was one of
the key factors in our derivation of credit enhancement for this transaction.

- The transaction has a strong weighted average S&P Global Ratings' DSC of 2.94x 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
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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 Matteson ground lease and
residential cooperative (co-op) loans, range from 1.22x-4.00x.

- The pool is geographically diverse, with 128 properties spread across 28 U.S. states and Puerto
Rico, a U.S. territory. The largest concentration is in California (13 properties, 20.8% of the
pooled trust balance), followed by Illinois (12 properties, 14.3%) and New York (34 properties,
14.2%). No other state or territory accounts for more than 9.0% 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 Chicago, New York, and
Phoenix. Of the pooled trust balance, 51.0% is located in primary markets (as defined by S&P
Global Ratings) and 24.7% in secondary markets. The remaining properties (24.3%) are located
in tertiary markets.

- The loan pool has a relatively diverse mix of property types. Of the pooled trust balance, 30.4%
is backed by retail properties, 22.7% by office properties, 18.0% by mixed-use properties,
13.3% by multifamily and co-op properties, 5.1% by self-storage properties, 4.7% by industrial
properties, 3.6% by lodging properties, 1.7% by manufactured housing, and 0.5% by ground
lease properties, as classified by S&P Global Ratings.

- Thirty-six loans (13.3% of the pooled trust balance) are secured by multifamily properties. In
general, we believe multifamily properties are inherently more stable than other commercial
property types because of the essential need for housing and a lower expense ratio relative to
other property types. However, the high supply growth rate in recent years in the U.S. could
potentially constrain additional growth in rental rates.

- Sixty-one loans (90.5% of the pooled trust balance) have borrowers that are structured as
special-purpose entities (SPEs). Eighteen loans (62.0%) provided lenders with
non-consolidation opinions, including all of the top 10 loans. Additionally, the borrower
non-consolidation opinion of the Tides Folly Beach loan (3.6%; eighth-largest) is qualified with
respect to various guaranties. Hence, we reduced our LTV recovery thresholds by each rating
category for the loan. Eighteen loans (62.0%) have borrowers that are structured with at least
one independent director.

- All the loans, excluding the co-op loans (31; 9.5% of the pooled trust balance), have some form
of lockbox: 18 loans (59.0%) are structured with a hard lockbox, 39 loans (28.4%) with springing
lockboxes, and four loans (3.1%) have soft lockboxes. Five loans (10.4%) have in-place cash
management. Fifty-six loans (80.2%) are structured with springing cash management.

- Twenty-three loans (31.6% of the pooled trust balance) represent acquisition or
recapitalization financing. Although some of these loans have limited operating data due to
their recent acquisition, the loans benefit from the recent equity contribution by their sponsors.
The weighted average LTV ratio for these loans, based on the appraiser's "as is" value, was
57.7%, reflecting average equity contribution of 42.3% for these loans.

- Five loans (12.2% of the pooled trust balance) are secured by multiple properties, ranging from
two to 30 properties, which may lessen their net cash flow (NCF) volatility. However, some of
these portfolio loans include properties located within the same city or state, which limits their
geographic diversification. Additionally, two of the loans (5.9%) allow for property releases,
subject to various conditions, which may reduce the diversity benefit from these loans.
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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
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 one lodging asset (3.6% of the pooled trust balance) and 17
retail-backed loans (30.4%), which we discuss further below. 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. In some cases, borrowers are in discussion with tenants that have
requested lease modifications or rent relief. We selectively increased our vacancy rate and/or
capitalization rate assumptions on certain properties that we deemed to have a higher risk for
cash flow disruption.

- The transaction has high leverage, with a weighted average LTV ratio of 90.2% based on S&P
Global Ratings' values (excluding the ground lease loan). The top 10 loans are more leveraged,
with a weighted average S&P Global Ratings' LTV ratio of 95.3%. The LTV was one of the primary
factors in S&P Global Ratings' derivation of credit enhancement levels for this transaction.

- Fifty-three loans (70.0% of the pooled trust balance) are interest-only for their entire loan
terms, including seven of the top 10 loans (35.3%). The interest-only loans have a high weighted
average S&P Global Ratings LTV ratio of 98.7%, and 18 loans (35.7%) have LTV ratios over
100%. Ten loans (10.7%) have a partial interest-only period, including one of the top 10 loans
(4.3%), and 37 loans in the pool (21.8%) are structured as amortizing loans based on either a
120-, 270-, 360-, or 480-month schedule. The transaction is scheduled to amortize 5.0%
through maturity. S&P Global Ratings considered loan amortization characteristics when
assigning credit enhancement levels to the individual loans and the transaction.

- Seventeen loans (30.4% of the pooled trust balance) are secured by retail assets. The three
largest retail loans are Arizona Mills (5.9%), The Court at Oxford Valley (4.3%), and Plaza at
Imperial Valley (3.9%), which are discussed in detail as top 10 loans below. The U.S. retail
sector has been facing numerous challenges over the past several years given the continued
growth of e-commerce, increasing consumer price sensitivity due to stagnating wage growth,
and changing consumer tastes. These trends have resulted in declining sales, store closures,
and smaller average store sizes for many national retailers. However, brick-and-mortar retail
stores in well-situated class-A malls and within shopping centers, as well as freestanding
properties that are located in infill locations near major transportation nodes and in areas with
strong demographic profiles, continue to prosper. Low supply growth in recent years may help
keep vacancy levels at their currently low levels and boost rent growth.

- Nine loans (22.7% of the pooled trust balance) are secured by office assets. Three loans
(12.2%) are secured by central business district (CBD) office properties, two loans (1.5%) are
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collateralized by medical office assets, and four loans (9.0%) 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 four suburban office properties in the transaction are
well-located in suburbs of major cities.

- One loan, Tides Folly Beach (3.6% of the pooled trust balance; eighth-largest) is secured by a
lodging asset. S&P Global Ratings considers lodging properties among the riskiest property
types because their pricing structure changes daily, they have a significant underlying
operating business, and they have a higher expense ratio relative to other property types. The
sole lodging loan has a high S&P Global Ratings LTV ratio of 101.4%.

- Fifty-five loans (22.2% of the pooled trust balance) are used to refinance existing mortgage
debt. In certain cases, the sponsor may have minimal or no cash equity remaining in the deal,
which could increase the potential for deteriorating property performance in the future.
Excluding the Matteson ground lease loan (0.5%), our weighted average S&P Global Ratings'
LTV ratio and DSC for the 55 loans facilitating the refinance of existing debt are 86.5% and
3.09x, respectively.

- Thirty-seven properties (15.4% of the pooled trust balance by allocated loan balance [ALA])
within eight loans (20.1%) 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 the portfolio of 30 single-tenant properties
securing the ExchangeRight Portfolio 50 loan (5.2%), each 100% leased to a pharmacy, bank,
general retailer, or medical office tenant with the earliest lease expiration in 2030. Twenty-one
of the single-tenant properties (11.5%) have lease terms that extend beyond the loan maturity
date, while the remainder (16 properties; 3.9%) expire before loan maturity.

- Fourteen loans (33.9% of the pooled trust balance) do not have warm-body carve-out
guarantors. In our view, this limitation generally lessens the disincentive provided by a typical
nonrecourse carve-out related to "bad boy" acts or voluntary bankruptcy.

- Seven loans in the pool (22.9% of the pooled trust balance) have a pari passu component, one
of which (1.1%) has a subordinated first-mortgage component in addition to the senior trust
and pari passu loan components; one loan (4.7%) has a secured subordinate B note; 24 co-op
loans (7.3%) have co-terminus revolving credit lines; and one loan (0.8%) has existing
mezzanine debt. In addition, 31 co-op loans (9.5%) permit the borrower to incur additional
secured and/or unsecured future financing and one loan (2.0%) permits the borrower to incur
future mezzanine debt provided certain performance hurdles are met.

- 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 92 loans that are secured by first-mortgage liens on the fee and leasehold
interests in 128 properties. The top five and 10 loan concentrations represent 30.9% and 49.1% of
the pooled trust balance, respectively (see table 10 for a detailed description of the 10 largest
loans in the pool).

Property type distribution

The top two property types in the pool are retail assets, which account for 30.4% of the pooled
trust balance, and office and medical office assets, which accounts for 22.7% (see table 1).

Table 1

Property Type Composition

Type(i)
No. of
loans

Pooled trust
balance (mil. $)

% of pooled
trust balance

Weighted average S&P
Global Ratings' LTV ratio

(%)
Weighted average

S&P DSC (x)

Retail anchored 15 378.2 29.6 89.7 2.43

Office 7 270.0 21.2 105.3 2.52

Mixed-use 7 230.3 18.0 94.6 2.94

Co-op 31 120.9 9.5 26.4 7.21

Self-storage 10 64.9 5.1 99.0 2.36

Industrial 4 60.2 4.7 108.8 2.17

Multifamily 5 48.1 3.8 94.1 2.36

Lodging 1 45.9 3.6 101.4 1.67

Manufactured housing 7 22.1 1.7 88.8 2.57

Medical office 2 19.3 1.5 107.0 1.81

Ground lease 1 6.2 0.5 N/A N/A

Single tenant (investment
grade rated)

1 5.2 0.4 114.3 1.88

Single tenant
(non-investment grade
rated)

1 4.7 0.4 98.5 2.19

Total 92 1,276.1 100.0 90.2 2.94

(i)Based on S&P Global Ratings' classification. N/A—Not applicable.

Geographic distribution

The pool consists of properties that are located in 28 U.S. states and Puerto Rico, a U.S. territory.
Of these properties, 49.2% (by pooled trust balance) are located in three states: California, Illinois,
and New York. The top five states represent 64.6% of the pooled trust balance.
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As part of our property analysis, we classify the metropolitan statistical area (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/territory and market type.)

Table 2

Geographic Concentrations

Market type (%)

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

California 346.5 13 69.9 9.7 20.4

Illinois 266.4 12 95.0 4.3 0.8

New York 152.5 34 83.4 - 16.6

Texas 93.2 7 95.2 3.9 0.9

Arizona 68.3 2 - 100.0 -

Pennsylvania 60.0 5 14.6 82.5 2.9

Puerto Rico 54.0 3 - - 100.0

South Carolina 52.5 3 - - 100.0

Utah 43.2 4 - 55.4 44.6

Nevada 41.6 5 - 100.0 -

Other States - 20 307.1 53 12.5 37.8 49.7

Total 1307.2 141 49.9 25.2 24.8

Borrower concentration

The largest borrower sponsors in the pool are The Irvine Co. (one loan; 10.0% of the pooled trust
balance) and Simon Property Group L.P. (one loan; 5.9%).

Four groups of loans have related borrower-sponsors:

- DataCore L.P. is the sponsor for the Corporate Research Center and Lightwave Corporate
Center loans, which account for 6.4% of the pooled trust balance combined;

- Shapour Sohayegh, Kourosh Nasab, and Joseph Yeganeh are the sponsors for the 2707
Sedgwick and 2800 Bailey loans, which account for 2.1% of the pooled trust balance combined;

- Citris Group LLC is the sponsor for the Sprague Self Storage, Lincoln MHC, Lindon Self Storage,
Sunset View MHC, and Arroyo MHC loans, which account for 1.5% of the pooled trust balance
combined; and

- Jeffrey S. Salisbury is the sponsor for Lakeside Villa & Glacier View and Brookville MHC loans,
which account for 0.5% of the pooled trust balance combined.

Single-tenant properties

There are 37 properties (15.4% of the pooled trust balance by ALA) within eight loans (20.1%) that
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are leased to a single tenant. Twenty-one of the single-tenant properties (11.5%) have lease terms
that extend beyond the loan maturity date, while the remainder (16 properties; 3.9%) expire before
loan maturity (see table 3).

Table 3

Single-Tenant Properties

Property Tenant

Tenant S&P Global
Ratings' credit
rating

Allocated loan
balance (mil. $)

% of pooled
trust

balance

Lease
expiration

date

International Plaza I Tenet
Healthcare

B/Positive 65.4 5.0 3/31/2036

Raymour & Flanigan Campus Raymour &
Flanigan

NR 30.0 2.3 9/8/2036

1925 Maple SAIC BB+/Stable 17.8 1.4 5/31/2029

ExchangeRight Portfolio 50 -
Publix- Madison Commons -
Madison (Hughes), AL

Publix NR 8.6 0.7 10/31/2038

Walgreens - Yakima Walgreens B/Positive 5.2 0.4 10/31/2084

WAG Hudson, WI Walgreens B/Positive 4.7 0.4 5/31/2087

ExchangeRight Portfolio 50 -
First Midwest Bank - Highland
(Indianapolis), IN

First Midwest
Bank

BBB/Positive 4.3 0.3 9/30/2030

ExchangeRight Portfolio 50 -
Walgreens - Vancouver (114th),
WA

Walgreens B/Positive 3.7 0.3 2/7/2031

ExchangeRight Portfolio 50 -
Walgreens - Fresno
(Blackstone), CA

Walgreens B/Positive 3.6 0.3 7/31/2033

ExchangeRight Portfolio 50 -
Walgreens - Broussard (Saint
Nazaire), LA

Walgreens B/Positive 3.2 0.3 1/31/2033

ExchangeRight Portfolio 50 -
First Midwest Bank - Joliet (2801
Jefferson), IL

First Midwest
Bank

BBB/Positive 3.1 0.2 9/30/2030

ExchangeRight Portfolio 50 -
Walgreens - New Albany (New
Albany), OH

Walgreens B/Positive 3.1 0.2 9/30/2031

ExchangeRight Portfolio 50 -
Octapharma - Riverdale
(Riverdale), MD

Octapharma NR 3.0 0.2 2/29/2032

ExchangeRight Portfolio 50 -
Walgreens - Bossier City
(Airline), LA

Walgreens B/Positive 2.8 0.2 2/28/2031

ExchangeRight Portfolio 50 -
Octapharma - Chicago (95th), IL

Octapharma NR 2.7 0.2 12/31/2031

ExchangeRight Portfolio 50 -
WellMed - El Paso (Yarbrough),
TX

WellMed NR 2.5 0.2 10/31/2030

ExchangeRight Portfolio 50 -
WellMed - Plant City (Alexander),
FL

WellMed NR 2.3 0.2 7/31/2030
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Table 3

Single-Tenant Properties (cont.)

Property Tenant

Tenant S&P Global
Ratings' credit
rating

Allocated loan
balance (mil. $)

% of pooled
trust

balance

Lease
expiration

date

ExchangeRight Portfolio 50 -
WellMed - San Antonio (Military),
TX

WellMed NR 2.0 0.2 11/1/2030

ExchangeRight Portfolio 50 -
CVS Pharmacy - Erie (Peninsula)
PA

CVS Pharmacy BBB/Positive 2.0 0.2 1/1/2031

ExchangeRight Portfolio 50 -
First Midwest Bank - Mundelein
(Allanson), IL

First Midwest
Bank

BBB/Positive 1.9 0.2 9/30/2030

ExchangeRight Portfolio 50 -
Fresenius Kidney Care -
Anderson (Jackson), IN

Fresenius
Kidney Care

BBB/Stable 1.9 0.1 2/28/2033

ExchangeRight Portfolio 50 -
Dollar Tree - Richton Park
(Sauk), IL

Dollar Tree BBB/Stable 1.5 0.1 6/30/2031

ExchangeRight Portfolio 50 -
First Midwest Bank - McHenry
(Richmond), IL

First Midwest
Bank

BBB/Positive 1.4 0.1 9/30/2030

ExchangeRight Portfolio 50 -
Dollar General - Marietta (River),
PA

Dollar General BBB/Stable 1.3 0.1 6/30/2036

ExchangeRight Portfolio 50 -
Dollar General - Pine Hill (Erial),
NJ

Dollar General BBB/Stable 1.3 0.1 4/30/2031

ExchangeRight Portfolio 50 -
Dollar General - Purvis (Old US
11), MS

Dollar General BBB/Stable 1.3 0.1 6/1/2036

ExchangeRight Portfolio 50 -
Family Dollar - South Point
(Solida), OH

Family Dollar NR 1.2 0.1 3/31/2032

ExchangeRight Portfolio 50 -
Dollar Tree - Glenpool (Waco), OK

Dollar Tree BBB/Stable 1.1 0.1 6/30/2031

ExchangeRight Portfolio 50 -
Sherwin Williams (Broken Arrow)

Sherwin
Williams

BBB/Stable 1.1 0.1 2/1/2032

ExchangeRight Portfolio 50 -
Sherwin Williams - Ames (16th),
IA

Sherwin
Williams

BBB/Stable 1.1 0.1 5/1/2031

ExchangeRight Portfolio 50 -
Family Dollar - Warren
(Youngstown), OH

Family Dollar BBB/Stable 1.1 0.1 3/31/2032

ExchangeRight Portfolio 50 -
Dollar General - Bismarck
(Lincoln), ND

Dollar General BBB/Stable 1.0 0.1 7/23/2036

ExchangeRight Portfolio 50 -
Dollar General - Lake Cormorant
(Highway 301), MS

Dollar General BBB/Stable 1.0 0.1 6/30/2036
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Table 3

Single-Tenant Properties (cont.)

Property Tenant

Tenant S&P Global
Ratings' credit
rating

Allocated loan
balance (mil. $)

% of pooled
trust

balance

Lease
expiration

date

ExchangeRight Portfolio 50 -
Dollar General - Pharr
(Minnesota), TX

Dollar General BBB/Stable 1.0 0.1 4/30/2036

San Juan Industrial Park - -
Wendy's

Wendy's B+/Stable 0.8 0.8 12/31/2030

ExchangeRight Portfolio 50 -
Dollar General - Rocky Mount
(Goldrock), NC

Dollar General BBB/Stable 0.7 0.1 5/31/2031

Total - - 196.8 15.4 -

Owner occupied space. NR--Not rated.

Loan Characteristics

Loan type, origination date, term, and amortization

All 92 loans in the pool pay a fixed interest rate and were originated between October 2020 and
September 2021. The weighted average loan interest rate is 3.23%.

The original loan terms range from 60 to 120 months, with a weighted average original loan term of
116.0 months. The weighted average remaining loan term is 114.4 months.

Fifty-three loans (70.0% of the pooled trust balance) are interest-only for the entire term. Ten
loans (10.7%) are structured with partial interest-only periods between 36 to 60 months, followed
by a 360-month amortization schedule. Twenty-seven loans (19.1%) have no interest-only periods
and amortize on either a 270-, 360-, or 480-month schedule. In addition, two loans (0.2%) fully
amortize on a 120-month schedule. S&P Global Ratings adjusted its analysis to reflect the various
amortization terms and loan structures (see table 4).

Table 4

Loan Amortization

Loan type
No. of
loans

% of pooled trust
balance

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

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

Interest-only 53 70.0 2.76 98.7

Partial
interest-only

10 10.7 1.67 99.0

Amortizing
balloon

27 19.1 2.69 43.8

Fully amortizing 2 0.2 5.11 13.0

DSC--Debt service coverage. LTV--Loan to value.
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Subordinated debt

Seven loans in the pool (22.9% of the pooled trust balance) have a pari passu component; one of
which (1.1%) has a subordinated first-mortgage component in addition to the senior trust and pari
passu loan components; one loan (4.7%) has a secured subordinate B note; 24 co-op loans (7.3%)
have co-terminus revolving credit lines; and one loan (0.8%) has existing mezzanine debt. In
addition, 31 co-op loans (9.5%) permit the borrower to incur additional secured and/or unsecured
future financing and one loan (2.0%) permit the borrower to incur future mezzanine debt provided
certain performance hurdles are met.

Table 5

Loans With Existing Additional Debt

Loan

Pooled trust
balance (mil.

$)

% of pooled
trust

balance

Pari passu
debt (mil.

$)

Junior trust
note (mil.

$)

B-note
balance

(mil. $)
Mezzanine

balance (mil. $)

Total
debt

(mil. $)

One North Wacker 127.0 10.0 226.0 - - - 353.0

Arizona Mills 74.9 5.9 24.8 99.7

Suarez Puerto Rico
Industrial Portfolio

60.0 4.7 25.0 85.0

Raymour &
Flanigan Campus

30.0 2.4 57.0 87.0

Newport Pavilion 21.6 1.7 30.0 - - - 51.6

Metro Crossing 14.4 1.1 19.9 - - - 34.3

McDonald's Global
HQ

14.3 1.1 147.6 110.0 - - 271.9

Velocity Industrial
Portfolio

10.0 0.8 65.0 - - 10.0 85.0

Cross-collateralized and portfolio loans

Five loans (12.2% of the pooled trust balance) are secured by multiple properties. They include
ExchangeRight Portfolio 50 (5.2%; 30 single-tenant retail and office properties in 16 states),
Suarez Puerto Rico Industrial Portfolio (4.7%; two industrial properties and one land parcel in
Puerto Rico), Southern Flexible Apartment Portfolio II (1.2%; four flexible multifamily properties in
four states), Velocity Industrial Portfolio (0.8%; two industrial warehouse properties in Lansdale,
Pa.), and Lakeside Villa & Glacier View (0.3%; two manufactured housing properties in Olympia,
Wash.). 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 generally within the past 12
months (see table 6).

Twenty-three properties (30.1% of the pooled trust balance) are located in seismic zones 3 or 4.
The property with the highest overall probable maximum loss (PML), which is 18.0%, is secured in
the Corporate Research Center loan (3.5%). The remaining properties in seismic zones 3 or 4 had
PMLs of 17% or lower, and 11 properties (16.9%) within eight loans (21.6%) have earthquake
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insurance at closing.

Table 6

Third-Party Review

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

Appraisal review within the past 12 months 128 100.0

Environmental review within the past 12 months 128 100.0

Engineering review within the past 12 months 128 100.0

Seismic review for properties in zones 3 or 4 23 30.1

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 an 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 41 of the 92 loans in the pool (81.8% of the pooled
trust balance). For the remaining loans, we extrapolated NCF haircuts according to property
type and selected capitalization rates for each property. We excluded certain outlier loans from
our extrapolation calculation. (See Appendix I for S&P Global Ratings' NCF variance applied to
each loan in the transaction.)

- We conducted site inspections for nine properties across seven loans (26.4%), including four of
the top 10 loans.

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

- We reviewed structural matters that we considered relevant to the analysis of the loans and the
transaction, and we performed a loan-level structural analysis for the 10 largest loans in the
pool as well as loans with pari passu balance over $20.0 million.

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 15.0% lower than the issuer's underwritten NCF. (See Appendix I for S&P Global
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Ratings' NCF variance for each loan.)

S&P Global Ratings' DSC

We calculated the pool's 2.94x DSC using the respective loans' contract interest rate and the S&P
Global Ratings NCF (see table 7). This figure excludes the Matteson ground lease loan (0.5% of the
pooled trust balance).

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 1 2.8 0.2

1.30–1.40 1 8.3 0.7

1.40–1.50 4 49.9 3.9

1.50–1.60 1 4.5 0.4

1.60–1.70 5 72.9 5.7

1.70–1.80 2 64.4 5.0

1.80–1.90 2 9.3 0.7

1.90–2.00 4 99.6 7.8

Greater than 2.00 71 958.2 75.1

(i)Excludes the ground lease loan. DSC--Debt service coverage.

S&P Global Ratings' LTV Ratio

Based on our analysis, S&P Global Ratings' weighted average beginning LTV ratio is 90.2% and its
ending LTV ratio is 88.7%, which reflects the 8.19% weighted average S&P Global Ratings
capitalization rate (see table 8). These figures exclude the aforementioned ground lease loan.

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 32 195.8 15.3

50–55 - - -

55–60 1 2.6 0.2

60–65 - - -

65–70 - - -

70–75 2 25.3 2.0

75–80 1 9.4 0.7

80–85 4 59.9 4.7
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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

85–90 8 134.6 10.6

90–95 3 78.4 6.1

95–100 15 199.9 15.7

100–105 10 236.5 18.5

105–110 11 158.9 12.5

Greater than 110 4 168.6 13.2

(i)Excludes the ground lease loan. LTV--Loan to value.

S&P Global Ratings' credit assessment by property type

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

Table 9

Cash Flow Analysis And Valuation

Property type

% of
pooled

trust
balance

Weighted
average S&P

Global Ratings'
DSC (x)(i)

% NCF
diff.(ii)

Weighted average
S&P Global Ratings'

capitalization rate
(%)

Weighted
average S&P

Global Ratings'
LTV ratio (%)

S&P Global
Ratings'

value per
unit/sq. ft. ($)

Retail anchored 29.6 2.43 (12.0) 8.58 89.7 163

Office 21.2 2.52 (26.3) 7.50 105.3 213

Mixed-use 18.0 2.94 (12.4) 8.60 94.6 174

Co-op 9.5 7.21 (6.0) 7.07 26.4 272,610

Self-storage 5.1 2.36 (8.8) 8.33 99.0 135

Industrial 4.7 2.17 (16.5) 7.90 108.8 76

Multifamily 3.8 2.36 (11.5) 8.77 94.1 148,404

Lodging 3.6 1.67 (26.3) 9.50 101.4 343,185

Manufactured housing 1.7 2.57 (6.2) 8.30 88.8 45,757

Medical office 1.5 1.81 (16.2) 8.39 107.0 171

Ground lease 0.5 N/A N/A N/A N/A N/A

Single tenant –
investment grade rated

0.4 1.88 (12.6) 8.25 114.3 309

Single tenant -
noninvestment grade
rated

0.4 2.19 (12.6) 7.75 98.5 329

Total/weighted
average

100.0 2.94 (15.0) 8.19 90.2 N/A

(i)Calculated based on S&P Global Ratings' NCF and the fixed loan interest rate. (ii)The difference between S&P Global Ratings' estimated NCF
and the issuer's underwritten NCF as a percentage of the issuer's underwritten NCF. DSC--Debt service coverage. NCF--Net cash flow.
LTV--Loan to value. N/A--Not applicable.
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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

Loan
Property
type

% of
pooled

trust
balance

S&P Global
Ratings'

trust DSC
(x)(i)

% NCF
diff.(ii)

S&P Global
Ratings'

capitalization
rate (%)

S&P Global
Ratings'

LTV ratio
(%)

S&P Global
Ratings'

value per
unit/sq. ft.

($)

One North Wacker (iii) Office 10.0 2.13 (28.0) 7.25 120.3 208

Arizona Mills (iii) Retail
anchored

5.9 3.79 (11.4) 10.50 49.5 163

ExchangeRight
Portfolio 50

Mixed-use 5.2 2.37 (8.6) 8.16 104.9 164

International Plaza I Office 5.1 3.40 (29.7) 7.50 89.3 187

Suarez Puerto Rico
Industrial Portfolio

Mixed-use 4.7 2.83 (20.0) 9.75 93.4 71

The Court at Oxford
Valley

Retail
anchored

4.3 1.74 (11.2) 8.75 96.9 124

Plaza at Imperial
Valley

Retail
anchored

3.9 2.00 (7.5) 8.00 109.7 123

Tides Folly Beach Lodging 3.6 1.67 (26.3) 9.50 101.4 343,185

Corporate Research
Center

Mixed-use 3.5 3.66 (4.6) 8.25 85.9 177

Lightwave Corporate
Center

Mixed-use 2.9 3.97 (14.0) 8.25 80.4 277

Total/weighted
average

N/A 49.1 2.69 (17.6) 8.49 95.3 N/A

(i)Calculated based on S&P Global Ratings' NCF and the fixed loan interest rate. (ii)The difference between S&P Global Ratings' estimated NCF
and the issuer's underwritten NCF as a percentage of the issuer's underwrittenNCF. (iii)For pari passu loans, S&P Global Ratings' DSCs and LTV
ratios are based on the trust and pari passu balance. DSC--Debt service coverage. NCF--Net cash flow. LTV--Loan to value. N/A--Not
applicable.

Table 11 summarizes S&P Global Ratings' NCF and valuation assessment of loans 11-20. For
these loans, our weighted average NCF is 14.3% lower than the issuer's underwritten NCF. S&P
Global Ratings' weighted average beginning LTV ratio is 97.0% for these loans, and we calculated
a 2.71x DSC using the respective loans' contract interest rates and S&P Global Ratings' NCF.
Factors that contributed to NCF variances or high S&P Global Ratings LTV ratios are outlined in
table 11. (See Appendix I for S&P Global Ratings' NCF variance, LTV ratio, and DSC for all the loans
in the transaction.)
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Table 11

Loans 11-20

Loan
Property
type

% of
pooled

trust
balance

S&P
Global

Ratings'
trust
DSC
(x)(i)

% NCF
diff.(ii)

S&P Global
Ratings'

capitalization
rate (%)

S&P
Global

Ratings'
LTV ratio

(%)

S&P
Global

Ratings'
value per

unit/sq.
ft. ($)

NCF
variance/high

S&P Global
Ratings' LTV

drivers

La Brea & San
Vicente

Retail
anchored

2.5 1.97 (10.9) 7.00 103.8 400 GPR, vacancy,
TI/LC, and

CapEx

Norwalk Town
Square

Retail
anchored

2.4 2.35 (22.7) 7.75 100.3 128 Vacancy and
TI/LC

Raymour &
Flanigan Campus
(iii)

Industrial 2.4 2.36 (22.1) 8.00 114.5 80 GPR, vacancy,
TI/LC, and

CapEx

Tomball Town
Center

Retail
anchored

2.0 2.21 (8.1) 7.25 95.1 194 GPR, vacancy,
managment

fee, and CapEx

Lake Pointe
Corporate Centre

Office 2.0 2.81 (19.9) 8.25 99.8 139 Vacancy,
management

fee, TI/LC, and
CapEx

Newport Pavilion
(iii)

Retail
anchored

1.7 2.75 (12.9) 9.00 100.6 154 Vacancy rate,
real estate

taxes,
management

fee, and CapEx

1925 Maple Office 1.4 2.33 (14.0) 7.75 95.8 410 Vacancy, TI/LC,
and CapEx

University Square
Shopping Center

Retail
anchored

1.3 2.73 (10.8) 9.25 107.0 69 Vacancy, and
TI/LC

Netherland
Gardens Corp. f/k/a
Netherland Tenants
Corp.

Co-op 1.3 6.74 (8.9) 7.50 21.8 164,213 Vacancy,
management

fee, and CapEx

Central San Rafael
Storage

Self-Storage 1.2 2.33 (2.1) 8.00 107.1 314 Vacancy,
CapEx, and

proposition 13
adjustment

Total/weighted
average

N/A 18.0 2.71 (14.3) 7.90 97.0 N/A N/A

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

Loan-level credit enhancement

We used each loan's S&P Global Ratings DSC and LTV ratio 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
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terms, the presence of any subordinated additional debt as well as loan-specific qualitative
adjustments, if warranted (See Appendix II for a list of each loan's SCE and DCE).

Pool diversity

Overall transaction credit enhancement levels at each rating category are directly affected by the
loan pool's diversity, a function of the transaction's effective loan count. The effective loan count,
which is measured by the Herfindahl-Hirschman Index, accounts for the relative size of the loans
in the pool by normalizing a transaction's loan count to account for unevenly sized loans. This
transaction has an effective loan count of 30.0, which we consider to be well-diversified, resulting
in a concentration coefficient of 75.0%.

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 (51.0%)
and secondary markets (24.7%).

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 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 15.0% lower than the issuer's underwritten NCF.
(See table 12 for the potential effect on S&P Global Ratings' 'AAA' rating under these scenarios,
holding constant S&P Global Ratings' overall capitalization rate of 8.19%.)

Table 12

Effect Of Declining NCF On S&P Global Ratings

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

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

NCF--Net cash flow.
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Top 10 Loans

1. One North Wacker

Table 13

Credit Profile

Loan no. 1 Property type Office

Loan name One North Wacker Subproperty type CBD

Pooled trust loan balance ($) 127,000,000 (i) Property sq. ft./no. of units 1,412,035

% of total pooled trust balance
(%)

10.0 Year built/renovated 2001

City Chicago Sponsor The Irvine Co.

State IL 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 ($) 7,470,000 (ii) S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate
(%)

7.25 S&P Global Ratings' LTV ratio (%) 120.3

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

105.6 S&P Global Ratings' DSC (x) 2.13

S&P Global Ratings' value
variance (%)

(55.8) 'AAA' SCE (%) 62.6

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

208 'AAA' DCE (%) 23.1

(i)The trust loan is pari passu; LTV ratio and DSC calculated based on the $353.0 million mortgage loan balance ($127.0 million trust loan plus
the $226.0 million pari passu portion). (ii)Pari passu adjusted. NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The trust loan represents a pari passu portion within a larger $353.0 million whole loan. The
whole loan is secured by the borrower's fee simple interest in One North Wacker, a 51-story, 1.4
million-sq.-ft. LEED Platinum certified, Class A office building in Chicago. The property,
developed in 2001 by The John Buck Co., features a stainless steel and glass exterior, a
three#story atrium lobby with floor#to#ceiling glass, a fitness center, a 230-space parking
garage, onsite eateries, and 9,597 sq. ft. of conference space.

- The whole loan has a strong DSC of 2.13x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 28.0% lower than the issuer's NCF. This is driven mainly
by our higher vacancy and TI/LC assumptions.
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- The property benefits from a diverse roster of over 45 tenants predominantly in the finance,
insurance, and real estate sectors. In addition, tenants comprising 41.1% of NRA and 48.3% of
gross rent as calculated by S&P Global Ratings, are rated investment-grade by S&P Global
Ratings. According to the August 25, 2021, rent roll, the five largest tenants at the property
include: Pricewaterhouse Coopers, LLP ('AA+'; 22.4% of NRA; 25.9% of gross rent as calculated
by S&P Global Ratings; October 2028 lease expiration), UBS Americas Inc. ('A-'; 9.8%; 12.2%;
September 2032 expiration), Barnes & Thornburg LLP (6.8%; 8.3%; February 2030 expiration),
Fitch Group, Inc. (4.6%; 5.0%; December 2031 expiration), and The McQuade Financial Group
(3.6%; 4.7%; August 2027 expiration).

- The whole loan benefits from The Irvine Co.'s experienced sponsorship. The Irvine Co.,
headquartered in Newport Beach, Calif., is a private real estate developer, investor, and
operator. The sponsor owns more than 126.0 million sq. ft. of commercial real estate, which
includes, among others, over 560 office buildings, 125 apartment communities totaling 65,000
units, and 40 retail centers. In addition to the subject property, the sponsor owns and operates
two office towers in Chicago's CBD: 71 South Wacker and 300 North LaSalle.

- The whole loan is a refinancing, and the loan proceeds along with sponsor's equity of $7.0
million were used to retire $352.9 million of existing debt and fund about $7.2 million in closing
costs and upfront reserves. The sponsor acquired the property from Hines in two transactions
in 2011 and 2015 for a total purchase price of $539.0 million. Since acquisition, the sponsor
spent over $265.0 million ($185 per sq. ft.) in capital improvements and leasing costs. Based on
the sponsor's total cost basis of $805.0 million, approximately $452.0 million of equity remains
in the transaction.

- The whole 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 an event of
default has occurred, a DSC ratio of 1.15x is breached, or a major tenant has failed to timely
renew, defaulted, or declared bankruptcy. At that point, the borrower will be required to
maintain monthly tax and insurance escrows, replacement reserves, and TI/LC deposits. During
a cash sweep event, all excess cash flow will be deposited into a lender-controlled account.

The loan exhibits the following concerns and mitigating factors:

- The whole loan has high leverage with an S&P Global Ratings' LTV ratio of 120.3%, based on our
valuation. The LTV ratio based on the appraiser's as is valuation is 53.2%. Our estimate of
long-term sustainable value is 55.8% lower than the appraiser's as is valuation. This is
primarily driven by our higher capitalization rate of 7.25% as compared to appraiser's
capitalization rate of 5.00%.

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

- Although the property is located in Chicago, which we consider a primary market, the
submarket vacancy rate is above 10.0%. According to Costar, the West Loop office submarket,
where the property is located, had a vacancy rate, availability rate, and average gross asking
rent of 15.1%, 21.0%, and $42.81 per sq. ft., respectively, as of third quarter 2021. Further, the
appraiser noted that the office submarket has ample supply of class A office buildings and new
inventory in the pipeline is predominantly class A quality. The office submarket has experienced
stress in the wake of the COVID-19 pandemic and available sublease space has increased by
about 1 million sq. ft., as per Costar. The increasing supply coupled with weak demand has
pushed rents down and the availability rate up in the submarket. As of the August 2021 rent
roll, the property had an economic vacancy rate and in-place gross rent of 17.3% and $57.00
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per sq. ft. respectively, as calculated by S&P Global Ratings. To account for the weak
submarket metrics, we utilized a vacancy rate of 21.0% in our derivation of long term
sustainable NCF and a higher capitalization rate of 7.25% to derive our valuation for the
property.

- The property has experienced a decline in occupancy over the past five years and was 81.3%
leased, as of Sept. 1, 2021. Prior to 2017, the property's occupancy rate was at or above 90.0%.
The five-year average occupancy rate at the property was reported at 87.0% as compared to its
10-year average occupancy rate of 90.0%. Specifically, the occupancy rate at the property
started to decline in 2016, which, according to the appraiser, is when development activities
ramped up sharply in the West Loop office submarket. The property's current low occupancy
rate reflects the recent lease termination of Options Cleaning Corp. (4.5% of NRA) and the
downsizing of UBS (9.8% of NRA). To account for this risk, we assumed higher vacancy rate,
TI/LCs, and capitalization rate in our analysis.

- The property faces elevated tenant rollover in 2028 and 2030 when 25.4% and 14.2% of leased
NRA, respectively, and 29.5% and 17.0% of in-place gross rent, respectively, as calculated by
S&P Global Ratings, expire. The loan is structured with a cash flow sweep if DSC falls below
1.15x. To address this risk, we utilized higher vacancy rate, TI/LCs, and capitalization rate in our
analysis.

- 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.

- 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.

2. Arizona Mills

Table 14

Credit Profile

Loan no. 2 Property type Retail

Loan name Arizona Mills Subproperty type Anchored

Pooled trust loan balance ($) 74,888,072 (i) Property sq. ft./no. of units 1,234,669

% of total pooled trust balance
(%)

5.9 Year built/renovated 1997

City Tempe Sponsor Simon Property Group
L.P.

State AZ S&P Global Ratings' amortization category Amortizing balloon

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

0.00
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Table 14

Credit Profile (cont.)

S&P Global Ratings' NCF ($) 15,890,000 (ii) S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate (%) 10.50 S&P Global Ratings' LTV ratio (%) 49.5

S&P Global Ratings' value (mil. $) 151.3 S&P Global Ratings' DSC (x) 3.79

S&P Global Ratings' value
variance (%)

(34.6) 'AAA' SCE (%) 5.0

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

163 'AAA' DCE (%) 0.7

(i)The trust loan is pari passu; LTV ratio and DSC calculated based on the $100.0 million mortgage loan balance ($74.9 million trust loan plus the
$24.8 million pari passu portion). (ii)Pari passu adjusted. NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The trust loan represents a pari passu portion within a larger $100.0 million whole loan. The
whole loan is secured by the borrower's fee-simple interest in a 1.2 million-sq.-ft. regional mall
in Tempe, Ariz. The property is located approximately 10 miles southeast of Downtown Phoenix
and three miles southwest of Arizona State University (ASU). Arizona Mills was built in 1997 and
is the state's largest entertainment and indoor outlet mall. The property underwent a $10.0
million redevelopment in 2016 and 2017 to create a family-friendly entertainment wing, which
includes Legoland Discovery Center, Sea Life Arizona Aquarium, Rainforest Café, and Tilt
Studio. The mall is well located at the intersection of I-10 and US Route 60, two major
thoroughfares in the Phoenix area.

- The whole loan has low leverage with an S&P Global Ratings' LTV ratio of 49.5%, based on our
valuation. The LTV ratio based on the appraiser's value is 32.4%. Our long-term sustainable
value estimate is 34.6% lower than the appraiser's valuation. This is mainly driven by our 10.5%
capitalization rate versus the appraiser's concluded capitalization rate of 8.50%.

- The whole loan has a strong DSC of 3.79x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 11.4% lower than the issuer's NCF.

- The property benefits from a diverse roster of over 140 unique tenants, including national
anchors (totaling more than 50,000 sq. ft.), major retailers (between 10,000 sq. ft. and 50,000
sq. ft.), and in-line retailers (less than 10,000 sq. ft.), which helps to lower the risk of sudden
drops in the loan's capacity to meet its debt service obligations. The property was 84.4% leased
and 82.2% occupied as of Aug. 23, 2021. The three largest retail tenants are Burlington (6.5% of
NRA; 2.0% of in-place gross rent as calculated by S&P Global Ratings; January 2023 lease
expiration), Harkins Theaters (7.5%; 4.3%; July 2035 expiration), and Legoland Discovery Center
(5.3%; 0.7%; December 2031 expiration). Also, the mall is still occupied by a number of original
tenants from when it first opened, including Burlington, Harkins Theaters, Marshalls, Ross, and
Rainforest Café.

- Prior to the COVID-19 pandemic, the mall has exhibited relatively stable in-line sales per sq. ft.
As of the TTM period ended July 31, 2021, in-line sales were $423 per sq. ft. (as calculated by
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S&P Global Ratings), a 17.1% increase over 2019 in-line sales. Also, the occupancy cost for
in-line tenants as calculated by S&P Global Ratings was 12.7%, which we believe is sustainable
given the historical in-line sales levels. Also, occupancy cost for tenants greater than 10,000 sq.
ft. as of July 2021 TTM were 8.7%.

- We visited the property on Aug. 19, 2021, and found the shopping center to have healthy
foot-traffic, predominantly from families with small children. We toured the property with the
general manager, who noted that the two most comparable properties to the subject were the
Phoenix Premium Outlets and Chandler Fashion Mall. While the Phoenix Premium Outlets is
also a Simon Property Group L.P.-sponsored property, the general manager stated that the
sponsor does a good job limiting tenant overlap (approximately 20%) and that the Chandler
Fashion Mall is not a direct competitor since it caters to higher-income clientele. The manager
concluded that Arizona Mills was better located with higher foot traffic due to the proximity of
two major thoroughfares .

- The whole loan benefits from Simon Property Group L.P.'s ('A-/Stable') experienced
sponsorship. As of March 31, 2021, the sponsor owned or held an interest in 202 properties in
37 U.S. states, Puerto Rico, Europe, Asia, and Canada. In addition, the sponsor owns an 80%
non-controlling interest in the Taubman Realty Group LLC, which has an interest in 24 regional,
super-regional, and outlet malls in the U.S. and Asia.

- While the whole loan is a refinancing, the sponsor contributed $47.2 million in new cash equity
to pay off the $146.7 million existing debt in a CMBS transaction, JPMCC 2010-C2 and $472,745
of closing costs.

- The mortgage loan is structured with a hard in-place lockbox and in-place cash management,
as determined by S&P Global Ratings. A cash sweep event occurs upon an event of default, if
the debt yield falls below 15%, or the bankruptcy action of the borrower or the manager, if the
manager is an affiliate of borrower and is not replaced within 60 days. There are reserves in
place for taxes, insurance, capital expenditures, and leasing expenses, but for each of these
reserves, the guarantor can provide a guaranty in lieu of borrower making the deposits into the
reserve accounts.

The loan exhibits the following concerns and mitigating factors:

- The property closed temporarily in 2020 due to the COVID-19 pandemic and several tenants
received rent abatements and/or modifications. However, it is currently open and operating.
During the COVID-19 pandemic, the sponsor closed all of its malls in the U.S. on March 19,
2020. Specifically, the subject property was closed for about a month and a half and re-opened
on May 18, 2020. Due to the government-mandated closures and limitations on mall
foot-traffic, several tenants at the subject property received rent abatements and rent
deferrals. As of September 2021, most of the tenants have started to repay back the deferral
amounts. The rent collections from April through December 2020 were approximately 94.0%
while collections in 2021 were approximately 96.0%, and September 10, 2021 rent collections
were 99.0%, which are back to pre-COVID-19 levels. In addition, while the mall experienced a
decrease in in-line sales of 11.1% from $361 per sq. ft. in 2019 to $312 per sq. ft. in 2020, the
in-line sales as of TTM period ended July 31, 2021, rebounded significantly to $423 per sq. ft., a
19.5% increase from 2019 levels (as calculated by S&P Global Ratings). However, consumers
may be applying excess savings from the pandemic towards shopping, and we believe the
in-line sales figures may revert to normalized historical levels in the short-to-medium term. To
address this risk, we excluded bankrupted tenants or expired leases totaling 3.6% of NRA from
our analysis as well as utilized a higher capitalization rate of 10.5%.

- According to CoStar, the property is in the Tempe retail submarket within the Phoenix MSA,
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which we consider a secondary market. As of second-quarter 2021, the retail submarket had
vacancy and availability rates of 6.6% and 6.8%, respectively. However, the peer group within
CoStar (includes 17 regional malls, outdoor lifestyle centers, and power centers) exhibited a
higher vacancy rate of 20.3% compared to the property's in-place vacancy rate of 15.9% (as of
May 2021). The CoStar's market base rent of $19.31 per sq. ft. was slightly higher than the
property's in-place base rent, as calculated by S&P Global Ratings, of $19.40 per sq. ft. We
utilized a vacancy rate of 19.7% in our analysis to account for the higher vacancy rate exhibited
by the peer group and the rollover schedule in 2022 and 2023 (see below).

- The property experienced declining occupancy since 2016 from 94.0% to 82.2% as of August
2021. However, prior to COVID-19, the property's NOI remained relatively flat before declining
28.4% to $19.1 million in 2020 from $26.6 million in 2019. The trailing-12-months ended July
31, 2021's NOI rebounded 23.2% to $23.5 million. Nevertheless, we utilized a higher vacancy
and capitalization rates in our analysis to reflect the decline in performance and weak retail
landscape.

- The property is subject to concentrated rollover risk with 39 leases representing 27.5% of NRA
and 32.1% of in-place base rent, as calculated by S&P Global Ratings, expiring in 2023. In
addition, 21 leases representing 10.8% of NRA and 12.8% of in-place base rent expire in 2022.
This risk is partially mitigated by a cash flow sweep that will be triggered if the DY falls below
15.0% over two consecutive quarters. However, we accounted for this risk by using higher
vacancy and capitalization rates in our analysis.

- During our site visit on Aug. 19, 2021, we found the property to look slightly antiquated, with
some exterior paint and signage in need of capital expenditures. We also noted the interior
required a refresh warranting the class B-/C+ designation. We reflected these risks in our
10.5% capitalization rate assumption.

- The loan agreement allows for a self-insured retention amount, which may result in the
property effectively having an insurance deductible exceeding 5% of the property's insurable
value. We used lower LTV recovery thresholds at each rating category for this loan to account
for this risk.

- There is no warm body carve-out guarantor and the carve-out guaranty is capped at only 20%
of the loan amount for bankruptcy so long as Simon Property Group L.P. is a guarantor. In our
view, these limitations generally lessen the disincentive provided by a full non-recourse
carve-out related to "bad acts" or voluntary bankruptcy.

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

3. ExchangeRight Portfolio 50

Table 15

Credit Profile

Loan no. 3 Property type Mixed Use
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Table 15

Credit Profile (cont.)

Loan name ExchangeRight
Portfolio 50

Subproperty type Various

Pooled trust loan balance
($)

66,940,000 Property sq. ft./no. of units 388,591

% of total pooled trust
balance (%)

5.2 Year built/renovated 1924-2021

City Various Sponsor David Fisher, Joshua Ungerecht,
and Warren Thomas

State Various 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
($)

5,260,000 S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap
rate (%)

8.16 S&P Global Ratings' LTV ratio (%) 104.9

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

63.8 S&P Global Ratings' DSC (x) 2.37

S&P Global Ratings' value
variance (%)

(41.6) 'AAA' SCE (%) 55.2

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

164 'AAA' DCE (%) 15.7

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

Strengths and concerns

The loan exhibits the following strengths:

- The pooled trust loan has a strong DSC of 2.37x, calculated using the loan's fixed interest rate
and our in-place NCF for the property, which is 8.6% lower than the issuer's NCF, a variance
primarily driven by our vacancy, TI/LC, and capital expenditures assumptions.

- The loan is secured by the borrowers' fee simple interest in 30 single-tenant, net-lease
properties consisting of 11 discount retail stores (28.6% of NRA and 18.4% of base rent); six
pharmacies (21.6% and 27.3%); six medical offices (20.9% and 21.2%); one grocery store
(14.0% and 11.3%); four banks (11.9% and 18.5%); and two paint stores (3.1% and 3.2%), as
calculated by S&P Global Ratings. They are located across 17 U.S. states and each of the
properties is 100.0% occupied and open for business. The properties in three of the 17 states
account for 38.5% of the portfolio's base rent as calculated by S&P Global Ratings: Illinois
(17.0%), Alabama (11.4%), and Indiana (10.1%). We accounted for the geographic and property
count diversity by applying positive LTV threshold adjustments across the capital structure.

- The 30 portfolio properties are leased to 11 distinct tenants, nine of which are
investment-grade rated by S&P Global Ratings: WellMed ('A'), Walgreens ('BBB'), CVS Health
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Corp. ('BBB'), Dollar General ('BBB'), Dollar Tree ('BBB'), First Midwest Bank ('BBB-'), Sherwin
Williams ('BBB'), Fresenius Medical Care ('BBB'), and Family Dollar ('BBB').

- The loan does not permit the release of properties, and the average remaining lease term
across the portfolio is over 11 years. Also, 27 leases have at least one, five-year renewal options
remaining. We utilized a weighted average vacancy rate of 8.0% in our derivation of a long-term
sustainable NCF for the portfolio. Our vacancy assumption was primarily driven by the
single-tenant nature of the properties in the portfolio.

- The loan is acquisition financing, and the sponsor contributed $43.5 million of equity as part of
the $110.5 million all-in acquisition cost (39.4% of the acquisition cost).

- The loan benefits from ExchangeRight Real Estate's experienced sponsorship. ExchangeRight
Real Estate has more than $3.4 billion of commercial real estate under management, totaling
over 13.0 million sq. ft. across 800 properties in 39 states.

- Eleven of the properties in the portfolio (38.1% of total NRA) were constructed in the last six
years (since 2016) of which seven properties (16.0% of total NRA) were constructed in 2020 or
2021. The average property age across all properties is 16.2 years.

- As of Sept. 1, 2021, there have been no reported delinquencies in rent payment across the
portfolio since the onset of the COVID-19 pandemic; all tenants in the portfolio's properties
have been current on rent payments. The loan is not subject to any modification or forbearance
requests.

- The mortgage loan is structured with a hard in-place lockbox and springing cash management,
as determined by S&P Global Ratings. A cash management event occurs upon an event of
default, if the maturity date is reached, if the DSC falls below 1.50x, or a qualified transfer has
not occurred. There is also an unallocated upfront TI/LC reserve of $500,000 as well as ongoing
reserves for taxes, insurance, and capital expenditures.

The loan exhibits the following concerns and mitigating factors:

- The pooled trust loan has high leverage with a 104.9% LTV ratio, based on S&P Global Ratings'
valuation. The LTV ratio based on the appraiser's valuation is 61.3%. Our long-term sustainable
value estimate is 41.6% lower than the appraiser's valuation, primarily driven by our higher
capitalization rate of 8.16% compared to the appraiser's capitalization rate of 5.46%.
Additionally, our valuation is in line with the appraiser's aggregate replacement cost of the
properties and below the appraiser's aggregate "go dark" value of $72.0 million.

- The 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.

- Most of the portfolio properties are primarily concentrated in markets we consider secondary
and tertiary. Thirteen properties (39.5% of the base rental income) are located in tertiary
markets, and 12 properties (40.9% of the base rental income) are located in secondary markets
as calculated by S&P Global Ratings.

- Each property is exposed to single-tenant risk and the portfolio has concentrated lease rollover
in the final two years of the loan term, 2030 and 2031, when 17 leases, representing 57.4% of
the base rent, as calculated by S&P Global Ratings, expire. The remaining 13 leases expire
beyond the loan's maturity date in 2031. The loan is structured with an upfront $500,000 TI/LC
reserve, and a full cash-flow sweep in the last 36 months of the loan term if there has not been
a transfer to a qualified transferee with minimum assets of $400.0 million and a net worth of
$200.0 million.
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- An environmental assessment of three properties in the portfolio (42.8% of leased NRA; 40.4%
of base rent, as calculated by S&P Global Ratings) revealed the presence of recognized
environmental conditions (RECs) based on historical use and the potential contamination of soil
or groundwater or underground storage tank on site. The environmental assessment reports for
these five properties recommended limited subsurface investigations (no phase II at this time)
to determine the presence or absence of soil or groundwater contamination, which is covered
by an environmental insurance policy and upfront environmental reserve of $400,000.

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

- 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 borrower is structured as a Delaware statutory trust (DST), which allows multiple
individuals to own interest in the property as owners and not as limited partners. However, the
DST assigned the master lease of the property to a sponsor affiliated SPE.

4. International Plaza I

Table 16

Credit Profile

Loan no. 4 Property type Office

Loan name International Plaza I Subproperty type Suburban

Pooled trust loan balance ($) 65,400,000 Property sq. ft./no. of units 392,201

% of total pooled trust balance
(%)

5.1 Year built/renovated 1998

City Dallas Sponsor Related Fund Management
LLC

State TX S&P Global Ratings' amortization
category

Interest-only

S&P Global Ratings' market
type

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

(2.50)

S&P Global Ratings' NCF ($) 5,490,000 S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate
(%)

7.50 S&P Global Ratings' LTV ratio (%) 89.3

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

73.2 S&P Global Ratings' DSC (x) 3.40

S&P Global Ratings' value
variance (%)

(54.2) 'AAA' SCE (%) 49.6

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

187 'AAA' DCE (%) 11.7
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Table 16

Credit Profile (cont.)

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

Strengths and concerns

The loan exhibits the following strengths:

- The trust loan is secured by the borrower's fee-simple interest in a 13-story, 371,974-sq.-ft.
suburban office building and a portion (20,227 sq. ft.) of a 41,390-sq.-ft. amenities building
built in 1998 in Farmers Branch, Tex., about 12 miles north of Dallas. The property, which also
includes a parking deck for 1,133 spaces, is 100% leased to Tenet Healthcare Corp. (Tenet),
which utilizes the space as its corporate headquarters, with 2,300 sq. ft. of the ground floor
dedicated to an urgent care facility. Tenet is a publicly traded healthcare service company with
over 110,000 employees and operates approximately 65 hospitals and 550 healthcare facilities.
Tenet reported revenue and net profit of $17.6 billion and $399 million as of year-end 2020.

- The trust loan has a strong DSC of 3.40x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 29.7% lower than the issuer's NCF. The variance is
primarily driven by our higher vacancy rate, TI/LC, and capital expenditures assumptions.

- The property was extensively renovated by the seller in 2019 and 2020 for $29.4 million ($75 per
sq. ft.) and the tenant invested an additional $29.5 million ($75 per sq. ft.) to build out its space.
The property shares amenities including a 679-sq.-ft. lake house, fitness center, cafeteria, and
coffee shop with the adjacent International Plaza II office building (not part of the collateral).

- The property is 100% leased and benefits from a long-term lease to a Fortune 500 company
until March 31, 2036, on a NNN basis with no termination options. According to the July 2021
rent roll, the in-place base rent was $23.52 per sq. ft. and escalates at a rate of 2.25% annually.
In addition, the tenant has the right to extend the lease term for an additional 10-year period
and another five or 10 years at market rate.

- The loan proceeds facilitated the sponsor's acquisition of the property for a purchase price of
$157.5 million. The sponsor contributed $95.2 million of equity as part of the $160.6 million
all-in acquisition costs (59.3% of the acquisition costs).

- We visited the property on Aug. 26, 2021, and found it to be well-maintained. We noted the
excellent landscaping, clean façade, and remodeled interiors. The neighborhood immediately
surrounding the building is relatively infilled but not completely, and the property guide
mentioned no new construction in the submarket. The guide stated that Tenet was 100% back
in office, but on a hybrid model. While we noted approximately 30% of the space was being
utilized by employees, the guide mentioned that Tenet was considering consolidating another
office at this location.

- The mortgage loan benefits from The Related Companies' experienced sponsorship. The
Related Companies, a prominent privately owned real estate firm founded in 1972, is
headquartered in New York City and its portfolio has over $50 billion in owned real estate
assets as well as $4 billion of managed equity capital on behalf of sovereign wealth funds,
public pension funds, endowments, and others. The sponsor owns and manages 23 office
properties totaling 11.8 million sq. ft.

- The mortgage loan is structured with a hard in-place lockbox and springing cash management,
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as determined by S&P Global Ratings, which allows the borrower to control funds until an event
of default has occurred, a DSC ratio of 3.00x is breached for one quarter, or Tenet has vacated,
given notice to vacate or terminate its space, defaulted, declared bankruptcy, or reduced its
square footage beyond certain minimum thresholds. At that point, the borrower will be required
to maintain monthly tax and insurance escrows, replacement reserves, and TI/LC deposits.
During a cash sweep event, all excess cash flow will be deposited into a lender-controlled
account.

The loan exhibits the following concerns and mitigating factors:

- The trust loan has a moderately high leverage with an S&P Global Ratings' LTV ratio of 89.3%,
based on our valuation. The LTV ratio based on the appraiser's 'as is' valuation is 40.9%. Our
long-term sustainable value estimate is 54.2% lower than the appraiser's valuation. This
variance is driven primarily by our higher vacancy rate assumption and 7.50% capitalization
rate compared to the appraiser's 5.43% capitalization rate.

- 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.

- While the property, according to CoStar, is located in the Quorum/Bent Tree submarket, within
the greater Dallas MSA, which we consider a primary market, the office submarket has
exhibited high vacancy and availability rates. According to CoStar, the office submarket had a
vacancy rate of 20.9%, availability rate of 24.3%, and net rent of $26.74 per sq. ft. as of
second-quarter 2021. This compares to the property's in-place occupancy rate of 100% and net
rent of $23.52 per sq. ft. We utilized a 20.0% vacancy rate in our analysis to reflect the weak
office submarket.

- The property is exposed to single-tenant risk. However, Tenet uses the property as its corporate
headquarters and invested approximately $29.5 million of its own capital to build out its space
after signing a lease in 2020. The lease has no termination options and expires about four years
after the loan's maturity date. The loan is structured with a cash sweep period that commences
if the DSC falls below 3.00x on a TTM basis and a lease sweep period if the tenant vacates,
terminates, or give notice to vacate or terminate. We assumed a 20.0% vacancy rate and higher
capitalization rate to account for this risk.

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

- Although the borrower must provide the lender with quarterly and annual financial statements,
they are only required to be audited at lender's discretion. We believe audited financial
statements are more conclusive and reliable than unaudited statements.

5. Suarez Puerto Rico Industrial Portfolio

Table 17

Credit Profile

Loan no. 5 Property type Mixed Use

Loan name Suarez Puerto Rico
Industrial Portfolio

Subproperty type Various
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Table 17

Credit Profile (cont.)

Pooled trust loan
balance ($)

60,000,000 Property sq. ft./no. of units 904,406

% of total pooled trust
balance (%)

4.7 Year built/renovated

City Caguas Sponsor LatAm Property Group LLC and
Cerberus Real Estate Capital
Management LLC

State PR 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 ($)

6,290,000 S&P Global Ratings'
subordinate debt category

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

S&P Global Ratings'
NCF variance (%)

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

(5.00)

S&P Global Ratings'
cap rate (%)

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

93.4

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

64.3 S&P Global Ratings' DSC (x) 2.83

S&P Global Ratings'
value variance (%)

(41.4) 'AAA' SCE (%) 57.2

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

71 'AAA' DCE (%) 14.1

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

Strengths and concerns

The loan exhibits the following strengths:

- The pooled trust loan is secured by the borrower's fee-simple interest in two above average flex
industrial warehouse and distribution centers totaling 904,407 sq. ft. The San Juan Industrial
Park property consists of two 2005 constructed buildings with 35-to-27-foot clear heights
totaling 517,536 sq. ft. (93.7% of NRA is industrial space and 6.3% is office space) located
along Puerto Rico Highway 1, a major artery, approximately 15 miles south of the Port of San
Juan, in Caguas, Puerto Rico, and is 100% leased to six tenants. The Rexco Industrial Park
property consists of seven industrial warehouse buildings and two office buildings, built
between 1963 and 1983, totaling 386,869 sq. ft., located approximately five miles south of the
Port of San Juan (main shipping terminal) in Guaynabo, Puerto Rico and is 83.5% leased to 17
tenants. In addition, the collateral includes a parcel of land that is ground leased to Wendy's
from Jan. 1, 2010, to Dec. 31, 2030, with three five-year extension options.

- The trust loan has a strong DSC of 2.83x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 19.9% lower than the issuer's NCF. The variance is
driven primarily by our higher vacancy rate and TI/LC assumptions.

- As of the August 2021 rent roll, the portfolio was 92.9% leased to 24 unique tenants. The three
largest tenants are Cesar Castillo (304,091 sq. ft.; 33.6% of NRA; 33.7% of the gross rent, as
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calculated by S&P Global Ratings; May 2030 lease expiration), The Federal Emergency
Management Agency (FEMA; 116,295 sq. ft.; 12.9%; 18.4%; October 2021 and February 2022
expirations), and Islandwide (64,553 sq. ft.; 7.1%; 4.9%; February 2025 expiry). Cesar Castillo is
one of the largest logistics companies in Puerto Rico specializing in major food distribution and
has been in business since 1942. FEMA has been at the property for approximately 10 years
and the subject property represents the agency's main warehouse facility in Puerto Rico. Each
remaining tenant makes up less than 5.6% of NRA.

- The trust loan is structured with a hard in-place lockbox and in-place cash management, as
determined by S&P Global Ratings. A trigger period occurs upon an event of default or if the DY
falls below 8.50%. There are also ongoing reserves for taxes, insurance (springing), capital
expenditures, and leasing expenses. The trust loan, including a secured subordinate B note, is
acquisition financing, and the whole loan proceeds financed Latam Property Group's (Latam;
the loan sponsor) acquisition of the portfolio for a purchase price of $107.0 million. The sponsor
contributed approximately $30.1 million of equity as part of the $115.1 million all-in acquisition
cost (26.2% of the acquisition cost).

The loan exhibits the following concerns and mitigating factors:

- The trust loan has high leverage with an S&P Global Ratings' LTV ratio of 93.4%, based on our
valuation. The LTV ratio based on the appraiser's valuation is 54.7%. Our estimate of long-term
sustainable value is 41.4% lower than the appraiser's valuation, which is attributable mainly to
our higher capitalization rate of 9.75% compared to the appraiser's 7.16% capitalization rate.

- In addition to the trust senior loan, there is a $24.9 million nontrust secured subordinate B
note. The whole loan have a combined S&P Global Ratings' LTV ratio of 132.2%. The comparably
weaker credit metrics for the combined debt exposes the trust loan to a higher default risk. We
therefore applied a negative LTV threshold adjustment at each rating level to account for this
risk.

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

- The portfolio is located in the wider San Juan MSA, which we consider a tertiary market. Also,
the industrial submarket information pertaining to market rents and vacancy rates was sparce.
However, according to the appraiser, comparable net rents for warehouse space generally
ranged between $9.00 to $11.50 per sq. ft. within the greater San Juan industrial market. The
appraiser concluded a 3.0% vacancy rate for warehouse space withing the same market. The
current net rents of $10.32 per sq. ft., as calculated by S&P Global Ratings, were within the
range defined by the appraiser, but we increased our vacancy rate assumption to 10.0% to
reflect the limited market information.

- The property faces considerable tenant rollover, with 58.1% of NRA and 63.7% of in-place gross
rent, as calculated by S&P Global Ratings, expiring during the five-year loan term. The rollover
is concentrated in 2025 (20.1% of NRA; 16.7% of in-place gross rent) and 2022 (16.9%; 24.7%).
The rollover is partially mitigated by the granularity of the rent roll (24 tenants, with 17 rolling
over the loan term), with no tenant representing more than 12.9% of NRA or 18.4% of in-place
gross rent.

- 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
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directors, the independent directors can be removed without cause with 2 business days'
notice.

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

- 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.

6. The Court at Oxford Valley

Table 18

Credit Profile

Loan no. 6 Property type Retail

Loan name The Court at
Oxford Valley

Subproperty type Anchored

Pooled trust loan balance ($) 55,000,000 Property sq. ft./no. of
units

456,286

% of total pooled trust balance (%) 4.3 Year built/renovated 1996

City Fairless Hills Sponsor The Goldenberg
Group and PREIT

State PA S&P Global Ratings'
amortization category

Partial
interest-only

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

(1.25)

S&P Global Ratings' NCF ($) 4,980,000 S&P Global Ratings'
subordinate debt
category

N/A

S&P Global Ratings' NCF variance (%) (11.24) S&P Global Ratings'
subordinate debt
adjustment

N/A

S&P Global Ratings' cap rate (%) 8.75 S&P Global Ratings' LTV
ratio (%)

96.9

S&P Global Ratings' value (mil. $) 56.8 S&P Global Ratings' DSC
(x)

1.74

S&P Global Ratings' value variance (%) (31.9) 'AAA' SCE (%) 52.3

S&P Global Ratings' value per sq. ft./unit ($) 124 'AAA' DCE (%) 18.8

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

Strengths and concerns

The loan exhibits the following strengths:
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- The pooled trust loan is secured by the borrower's fee simple interest in a 456,286-sq.-ft. power
center, located at the intersection of Commerce Boulevard and Oxford Valley Road in the Lower
Bucks County of Pa., about 28 miles northeast of the Philadelphia CBD. The property has good
access to regional highways including I-95, I-295, and the Pennsylvania Turnpike (I-276).

- The trust loan has a moderate DSC of 1.74x, calculated using the loan's fixed interest rate and
our in-place NCF for the property, which is 11.2% lower than the issuer's NCF, a variance
primarily driven by our assumptions of higher vacancy rate, real estate taxes, and TI/LC.

- The property benefits from two strong shadow anchors, Home Depot and BJ's Wholesale Club,
with sales anecdotally in the mid-400's per sq. ft. It was built in 1996 by the sponsor and
contains a mixture of national anchor, junior anchor, in-line, and restaurant tenants. The
largest three tenants, by area, include Best Buy ('BBB+/Stable'; 59,620 sq. ft.; 14.4% of gross
rent, as calculated by S&P Global Ratings; May 2026 lease expiration), Dick's Sporting Goods
(49,381 sq. ft.; 9.6% of gross rent; April 2026 expiration), and 2nd Avenue Thrift Store (43,547
sq. ft.; 5.1% of gross rent; May 2031 expiration). Other notable tenants include Ashley
Furniture, Crunch Fitness, Jo-Ann Fabrics ('B/Stable'), Rally House, Casual Male XL, Ulta Salon,
Old Navy, Barnes & Noble, Vitamin Shoppe, OfficeMax, Outback Steakhouse, Chili's, PetSmart
('B/Stable'), and Five Below.

- Despite the COVID-19 pandemic, the property has exhibited strong occupancy rates since 2016,
averaging 97.9%, with seven tenants aggregating approximately 47.0% of NRA having been at
the property since its construction. The property's occupancy rate has not dipped below 88.0%
since 2012. As of June 1, 2021, the power center was 98.0% leased and 96.4% occupied by 19
tenants. The tenant, Raising Canes (7,582 sq. ft.; 2.5% of gross rent) executed a ground lease in
May 2021 with a lease start date of Sept. 1, 2022. At closing, $359,810 was reserved upfront for
outstanding landlord obligations associated with Raising Canes. In addition, a lease for the sole
vacant unit (8,989 sq. ft.) with Mission Barbecue is currently under negotiation. Nevertheless,
we considered this space vacant in our analysis.

- We visited the property on June 1, 2021, with the property manager, and noted it to be in good
condition. During our visit, Oxford Valley Road, the main commercial throughfare, and where the
property is situated was well-trafficked with cars. The surrounding properties consist of
primarily lodging (catering to visitors of Sesame Place) and general retail. All tenants were open
and operating, and we observed heavy foot traffic at both the shadow anchors, Home Depot and
BJ's Wholesale Club, and regular foot traffic at the other retail stores. The signage for the
subject on Oxford Valley Road is well positioned to provide visitors a general idea of the tenant
base.

- The mortgage loan is structured with a hard in-place lockbox and in-place cash management,
as determined by S&P Global Ratings. A cash sweep event occurs upon an event of default, if
the DSC falls below 1.20x for two consecutive quarters, or two of the major tenants fail to
renew. There are also ongoing reserves for taxes, insurance, capital expenditures, and leasing
expenses.

The loan exhibits the following concerns and mitigating factors:

- The pooled trust loan has high leverage with a 96.9% LTV ratio, based on S&P Global Ratings'
valuation. The LTV ratio based on the appraiser's valuation is 65.9%. Our long-term sustainable
value estimate is 31.9% lower than the appraiser's valuation, a variance primarily driven by our
higher vacancy rate assumption and our 8.75% capitalization rate compared to the appraiser's
7.00% capitalization rate.

- One of the sponsors, PREIT, a publicly traded real estate investment trust that owns and
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operates over 3.5 million sq. ft. of retail space in the eastern half of the U.S., had previously filed
for bankruptcy protection, which resulted in the previous CMBS loan in JPMCC 2012-CBX
transferring to special servicing in March 2021. However, PREIT has emerged from bankruptcy
within 30 days, and there no monetary default occurred. The other sponsor of the trust loan is
The Goldenberg Group, which has 100% control of the property's day-to-day activity since its
development, and its portfolio includes over seven million sq. ft. of open-air shopping centers.

- The loan is interest-only for the first three years of its 10-year term and then amortizes on a
30-year schedule. Loans with an interest-only component bear a higher refinance risk than
loans without an interest-only component because of the higher loan balance at maturity. To
account for this, we applied negative LTV threshold adjustments across the capital structure.

- The loan is a refinancing and the loan proceeds paid off a $51.9 million CMBS loan, funded $1.3
million of upfront reserves, covered $675,455 of closing costs, and returned approximately $1.1
million (2.0% of the financing) to the sponsor. However, the property was developed and
managed by the sponsor since 1996.

- The property faces significant tenant rollover during the loan term, with 96.4% of NRA and
95.7% of in-place gross rent, as calculated by S&P Global Ratings, expiring during the loan
term. Specifically, rollover is heightened in 2024, 2026, and 2031 when 15.4% of NRA, 25.3%,
and 17.8%, respectively, expire. However, the loan is structured with ongoing TI/LC reserve of
$0.60 per sq. ft. per annum for the first two years and years six through seven, and $1.00 per sq.
ft. per annum for years three through five and the last two years of the loan term, capped at
$1.25 million. We accounted for this risk by increasing our vacancy and capitalization rates in
our analysis.

- The property is located in a market that we consider a secondary market. According to CoStar,
the property is located within the Lower Bucks County retail submarket, which had a vacancy
rate of 5.3% and gross rent of $19.70 per sq. ft. as of second-quarter 2021. This compares to
the property's 98.0% occupancy rate as of June 2021 and a weighted average gross rent of
$18.53 per sq. ft., as calculated by S&P Global Ratings. However, we utilized a 10.0% vacancy
rate in our analysis to account for high rollover risk during the first half of the loan term and the
lower occupancy rate at the property of 90.0% in 2018 and 2019, after 'Babies R Us' vacated.

- The phase I environmental report dated May 20, 2021, identified a recognized environmental
condition due to the ongoing quarterly methane monitoring since 1995. Although the most
recent quarterly methane monitoring report dated March 17, 2021, reported that the methane
readings were consistent with historical trends from previous quarterly monitoring events, the
environmental consultant suggests continued quarterly methane monitoring, which costs
$147,000 in aggregate, for the next 15 years. Since this amount was not reserved upfront, we
deducted it from our valuation.

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

- 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.

- At the onset of the COVID-19 pandemic, 11 tenants, accounting for 46.7% of NRA, temporarily
closed for business in March 2020 due to the state's stay-at-home mandate. Ten of the 11
tenants reopened in September 2020, and the remaining tenant, Crunch Fitness, reopened in
January 2021. In addition, former tenant, Romano's Macaroni Grill, closed permanently during
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this period. At the time of store closures in 2020, approximately 76.0% of the tenants at the
property requested rent relief, and the sponsor estimated that 96.9% of the deferred rent will
be paid by year-end 2021. Notably, Old Navy and Famous Footwear received rent abatements,
and Crunch Fitness restructured its lease. As of September 2021, all tenants are current on
their rent obligations.

7. Plaza at Imperial Valley

Table 19

Credit Profile

Loan no. 7 Property type Retail

Loan name Plaza at Imperial
Valley

Subproperty type Power Center

Pooled trust loan balance ($) 49,500,000 Property sq. ft./no. of units 367,828

% of total pooled trust
balance (%)

3.9 Year built/renovated 2007

City El Centro Sponsor Ronald B. Russ and Jeffrey
S. Gould

State CA 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 ($) 3,760,000 S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate
(%)

8.00 S&P Global Ratings' LTV ratio (%) 109.7

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

45.1 S&P Global Ratings' DSC (x) 2.00

S&P Global Ratings' value
variance (%)

(40.8) 'AAA' SCE (%) 59.0

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

123 'AAA' DCE (%) 17.8

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

Strengths and concerns

The loan exhibits the following strengths:

- The trust loan is secured by the borrower's fee simple interest in a 367,828-sq.-ft. power center
in El Centro, Calif., one of the largest agricultures and farming regions in the state, about 117
miles east of San Diego and 110 miles south of Palm Springs. The property sits on
approximately 39.0 acres and is easily accessible, located south of I-8, which connects San
Diego to Arizona and 10 miles from Route 111, which extends to the Mexican border. The
property is also 11 miles southeast of the Imperial County Airport and seven miles north of the
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Calexico International Airport.

- The trust loan has a strong DSC of 2.00x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 7.5% lower than the issuer's NCF.

- The property serves a broad demand base. It caters not only to the local demographic (with a
population of less than 75,000 within a five-mile radius), but also to the neighboring border
town of Mexicali in Mexico (about 13 miles away), with a population of approximately 1.14
million, many of which travels into El Centro each day to work, go to school, and make
purchases not available in Mexico.

- Despite the COVID-19 pandemic, the property exhibited strong occupancy and stable operating
performance. The property has maintained occupancy rates above 90.0% since 2013, averaging
95.0% occupancy rate over the past 10 years with a trough occupancy rate of 87.0% in 2012. As
of the Aug. 1, 2021, rent roll, the property was 94.3% leased. The property's NOI remained
stable at $4.9 million in 2019, $4.9 million in 2020, and $4.9 million as of the TTM period ended
April 30, 2021.

- The property benefits from a diverse roster of over 20 tenants, including national anchor (over
50,000 sq. ft.), major retailers (between 10,000 sq. ft. and 50,000 sq. ft.), and in-line retailers
(less than 10,000 sq. ft.), which helps to lower the risk of sudden drops in the loan's capacity to
meet its debt service obligations. According to the August 2021 rent roll, the three largest
tenants are Burlington Coat Factory (20.8% of NRA; 21.5% of in-place gross rent, as calculated
by S&P Global Ratings; January 2029 lease expiration), Marshalls (9.0%, 7.9%, August 2023
expiration), and Ross Dress For Less (8.2%, 8.2%, January 2024 expiration). According to the
sponsor, the Burlington Coat Factory at the subject property is the third-best performing store
in California and, in 2019, the tenant renewed its lease for 10 years. The three largest tenants
do not have termination or contraction rights.

- The property is considered the dominant power center in its market area, as supported by the
appraiser, due to its location, quality, and tenant mix. According to the sponsor, over 70.0% of
the tenants have renewed their leases at least once at the property. In addition, most of the
anchor and major tenants have been at the power center since it opened in phases between
2007 and 2010, and five of the largest tenants comprising 51.9% of NRA renewed their leases in
2018 or 2019 for five to 10 years.

- The property was minimally impacted by COVID-19. While certain stores closed in March and
April 2020, the property never fully closed and only three tenants requested for forbearance.
The tenants are currently occupying their spaces, open for business, and current on their rental
payments. As of Aug. 31, 2021, the sponsor reported that it collected 100% of the July and
August 2021 rent payments.

- We visited the property on the mid-afternoon of Aug. 24, 2021, with the maintenance manager
and found it to be in average condition. The property, which is easily accessible via I-8, is within
10 miles from the Mexican border and surrounded by farmland, vacant land, and residential
housing. Besides this property, the only other commercial activity around the area is a few
miles northwest along N. Imperial Avenue. While there are closer shopping options for visitors
from Mexico, including a Walmart-anchored power center and an outlet mall in Calexico, we
observed plenty of shoppers at the property for the time of day and the heat, which was over
110 degrees. The maintenance manager pointed out that the shopping center was busier after
sunset (most stores close late) and that foot traffic has generally returned to pre-COVID levels.
The maintenance manager also noted that all roofs were replaced at the onset of COVID-19
when some stores closed for a short period.

- The mortgage loan is structured with a hard in-place lockbox and in-place cash management,
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as determined by S&P Global Ratings. A cash sweep event occurs if the DSC falls below 1.20x or
Burlington Coat Factory defaults under its lease, terminates or elects to terminate its space,
declares bankruptcy, fails to renew before certain deadlines, 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:

- The trust loan has high leverage with an S&P Global Ratings' LTV ratio of 109.7%, based on our
valuation. The LTV ratio based on the appraiser's as is valuation is 65.0%. Our long-term
sustainable value estimate is 40.8% lower than the appraiser's valuation. The variance is
mainly driven by our higher vacancy rate assumption as well as our higher capitalization rate of
8.00% compared to the appraiser's capitalization rate of 6.50%.

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

- The mortgage loan is a refinancing and the loan proceeds repaid approximately $39.8 million of
existing CMBS debt, paid $282,797 of closing costs, funded $1.5 million and $364,339 of
upfront TI/LC and real estate reserves, respectively, and returned $5.6 million (11.3% of the
financing) of equity to the sponsor. In addition, $2.0 million of the loan proceeds was held back
and deposited into a lender-controlled account as additional collateral for the loan until certain
release conditions are met. Based on the sponsor's cost basis of $65.9 million, $16.4 million of
cash equity remains in the property at closing. The sponsor, Ronald Russ, founder of The Russ
Group, a real estate development and management company based in Southern California,
developed the property in phases between 2007 and 2010. Mr. Russ owns a portfolio of 15
shopping centers across eight U.S. states totaling 3.5 million sq. ft. and has over 30 years of
experience.

- The property is located in a market that we consider a tertiary market. It is surrounded largely
by rural farmland with a population of less than 1,000 within a one-mile radius and about
43,000 within three miles. According to CoStar, the property is located within the Yuma and El
Centro power center retail submarket, which had a 5.6% vacancy rate and $20.89 per sq. ft.
market rent as of year-to-date 2021. This compares to a 5.7% in-place vacancy rate, $14.77 per
sq. ft. in-place rent and $18.30 per sq. ft. gross rent, as calculated by S&P Global Ratings.

- The property is exposed to tenant concentration risk. The five largest tenants comprise 53.7%
of NRA and 52.8% of in-place gross rent, as calculated by S&P Global Ratings. While these
tenants have been at the property since its opening, the fifth-largest tenant, Bed, Bath, and
Beyond (BB&B) (7.6% of NRA; 6.3% of in-place gross rent, as calculated by S&P Global
Ratings), recently gave notice of its intent to vacate prior to its January 2024 expiration because
the sponsor is in discussions with TJ Maxx HomeGoods, who was interested in leasing vacant
space at the property. While BB&B is not open for business at the property, it is current on its
rental obligations and is expected to make rental payments through its 2024 lease expiration.
This concern is somewhat mitigated because the loan is structured with an additional $2.0
million capitalized holdback at closing. We considered BB&B space as vacant in our analysis.

- The property is subject to 100% tenant rollover during the loan term, with elevated rollover in
2023 and 2024, when 62.4% of NRA and 63.9% of in-place gross rent, as calculated by S&P
Global Ratings, expire. Moreover, 11 leases totaling 57.7% of NRA have co-tenancy clauses.
These risks are partially mitigated because the rollover is spread across 13 different tenants. In
addition, the loan is structured with upfront TI/LC reserves of $1.5 million, ongoing replacement
reserves of $0.20 per sq. ft. annually, and a cash flow sweep, which commences if DSC falls

www.standardandpoors.com September 20, 2021       39

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

2724092

Presale: BANK 2021-BNK36



below 1.20x or six months prior to Burlington Coat Factory's lease expiration, or if Burlington
Coat Factory gives notice to vacate, goes dark, or files for bankruptcy. We accounted for this
risk by using a higher vacancy rate of 13.3% and higher capitalization rate of 8.00% in our
analysis.

- The property relies heavily on cross-border traffic from Mexico and most of the anchor and
major tenants are not required to report sales data. While it is unclear if and how much cross
border traffic and these tenants' sales were affected by the pandemic, only three tenants
reached out for COVID-19 relief, all of which are current on their rent obligations. Historically,
cross-border traffic has been consistent with essential services including individuals crossing
to work, attending schools, and for medical purposes. We accounted for this risk by using a
higher capitalization rate in our analysis.

- The two unoccupied units have been vacant since 2018 or 2019. While some tenants at the
property have renewed their leases, only one new lease, representing 0.8% of NRA, was signed
since 2019. In addition, tenants who renewed their leases in 2019 and 2020, on average, are
signing at about 5.7% lower rent than pre-renewal rent levels, as calculated by S&P Global
Ratings. Moreover, some of the new and renewal tenants are receiving more substantial TI
allowances, which is supported by the appraiser's concluded TI figures. To address this risk, we
used higher TI, capitalization rate, and vacancy rate assumptions in our analysis.

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

8. Tides Folly Beach

Table 20

Credit Profile

Loan no. 8 Property type Lodging

Loan name Tides Folly Beach Subproperty type Full service

Pooled trust loan balance ($) 45,931,496 Property sq. ft./no. of units 132

% of total pooled trust balance (%) 3.6 Year built/renovated 1985

City Folly Beach Sponsor Jonathan P. Weitz

State SC S&P Global Ratings' amortization category Amortizing balloon

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

0.00

S&P Global Ratings' NCF ($) 4,310,000 S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF variance
(%)

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

N/A

S&P Global Ratings' cap rate (%) 9.50 S&P Global Ratings' LTV ratio (%) 101.4

S&P Global Ratings' value (mil. $) 45.3 S&P Global Ratings' DSC (x) 1.67

S&P Global Ratings' value variance
(%)

(40.4) 'AAA' SCE (%) 68.4

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

343,185 'AAA' DCE (%) 28.2
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Table 20

Credit Profile (cont.)

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

Strengths and concerns

The loan exhibits the following strengths:

- The trust loan is secured by the borrower's fee-simple interest in a 1985-built, nine-story,
132-key independent full-service beachfront hotel in Folly Beach, S.C., approximately 11.5
miles south of Charleston, S.C. The property is situated on an approximately 2.45-acre
oceanfront parcel facing the Atlantic Ocean and includes an oceanfront restaurant, a heated
swimming pool, an indoor/outdoor bar and lounge, a poolside coffee shop, a 24-hr fitness
center, 4,000 sq. ft. of meeting/event space, onsite parking, and beach and rental chair
services. The property benefits from being the only full-service beachfront hotel in the
Charleston area.

- The sponsor invested approximately $13.8 million ($104,545 per key) on capital expenditures
since 2008. Most recently, from 2017 to 2018, $3.1 million ($23,485 per key) was spent on
replacing the building's roofs, floors, and drywall sheets following damage from Hurricane Irma
(inclusive of $2.5 million of insurance proceeds). The sponsor plans to spend an additional $2.5
million ($19,000 per key) in 2022-2023 to renovate the guestroom and lobby bathrooms and on
other minor improvements. The loan is structured with an ongoing FF&E reserve to fund these
planned renovations.

- The trust loan has a moderate DSC of 1.67x, calculated using the loan's fixed interest rate and
our in-place NCF for the property, which is 26.3% lower than the issuer's NCF. The variance is
mainly attributable to our lower RevPAR assumptions. Prior to the pandemic, the property
exhibited relatively stable performance in 2018 and 2019. RevPAR increased modestly to
$180.04 from $174.99 during that time, up 2.9%. While RevPAR dropped 22.8% to $138.92 in
2020, it rebounded back significantly (45.9%) as of the TTM period ended July 31, 2021, to
$202.70. This is also an increase of 12.6% over 2019's performance. The property's NOI also
increased from $4.2 million in 2018 to $6.5 million as of the TTM period ended July 31, 2021.

- The property is in a strong drive-to-destination market and is less reliant upon air travel like
locations on Hilton Head Island (approximately 75 miles south west). According to the sponsor,
approximately 70.0% of the tourists drive to Charleston, which attracted 8.1 million visitors in
2019 and was recognized as the #1 Top U.S. City by Conde Nast in the past eight years and a
top travel destination by Travel + Leisure. While the property's 2020 performance was
negatively affected by COVID-19, the TTM period ended July 2021 performance improved
significantly, exceeding historical levels.

- The hotel is situated on the only commercially zoned district along the coast of Folly Beach and
has no direct competition in the immediate area, as supported by the appraiser. Due to the
city's strict zoning and permit process, there is substantial barrier to entry. Currently, no future
hotel developments are under construction or planned on Folly Beach. While the appraiser
noted a few competitors with similar beachfront amenities, such as the Kiawah Island Resort
(approximately 10 miles south west) and the Palms Oceanfront Hotel (approximately 20 miles
north east), it concluded that they were secondary competitors as they operate at a higher price
point and service level.
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- The U.S. lodging sector has rebounded with the improving U.S. economy. According to the July
2021 Smith Travel Research (STR) report, RevPAR increased by 39.6% as of year-to-date (YTD)
July 2021 over the same period in 2020. In addition, the South Atlantic lodging market
experienced RevPAR increases of 45.6% as of YTD July 2021 over the same period in 2020.
Limited supply growth since 2019 has also benefitted the lodging sector. According to the
appraiser, supply growth in the overall Charleston market has averaged 4.2% from 2017-2019
and is expected to increase 3.8% in 2021 from 2020.

- The mortgage loan is structured with a soft in-place lockbox and in-place cash management, as
determined by S&P Global Ratings. A cash sweep event occurs upon an event of default or if the
DY falls below 8.25%. There are also ongoing reserves for taxes, insurance, FF&E, and seasonal
fluctuations in revenue.

The loan exhibits the following concerns and mitigating factors:

- The trust loan has high leverage with an S&P Global Ratings' LTV ratio of 101.4%, based on our
valuation. The LTV ratio based on the appraiser's valuation is 60.4%. Our long-term sustainable
value estimate is 40.4% lower than the appraiser's valuation, a variance that is driven primarily
by our lower RevPAR and higher capitalization rate assumptions.

- The trust loan is a refinancing, and the loan proceeds paid off $27.5 million in existing loan,
funded $688,051 in closing costs, and funded $1.4 million in upfront tax/insurance and
seasonality reserves, and returned approximately $16.5 million (35.8% of the financing) of
equity to the sponsor. The sponsor acquired the property in 2008 for $21.8 million.

- The property is not affiliated with a nationally recognized hotel brand and is operated
independently. In addition, rooms are accessed through an exterior corridor, which can be
viewed unfavorably by guests for security and privacy reasons. However, the property is the
only full-service beachfront hotel in the Charleston area. While it does not benefit from
brand-wide marketing campaigns and frequent stay programs like franchised hotels, the hotel
has its own reservation system including call and online booking systems.

- The hotel is located in a high-risk flood zone area prone to damages caused by natural
disasters, namely hurricanes. Most recently, the subject property sustained some damage from
Hurricane Irma in September 2017 and was partially closed in 2017 and 2018. It underwent
$3.1 million of capital improvements during this period. In addition, the hotel closed briefly in
March through May 2020 due to government-mandated closures to contain the COVID-19
pandemic. While the TTM period ended July 2021 performance rebounded better than historical
levels, we assumed a $184.50 RevPAR, in line with 2019 levels and a higher capitalization rate
of 9.50% to account for this risk. The property is subject to high degree of seasonality in the
winter months of November, December, January, and February. While the loan is structured
with a seasonality reserve ($950,000 upfront and any drawdowns will be replenished during the
high seasons in April through October) to account for these shortfalls, we believe a larger
reserve would have been more appropriate to account for greater stress and cash flow
shortfall. We adjusted our value to account for the difference in the actual reserve, and the one
we forecasted would be more adequate.

- 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. However, the borrower nonconsolidation opinion is qualified with respect to certain
guaranties. We reduced our LTV recovery thresholds at each rating category to account for this.

- 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
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conclusive and reliable than unaudited statements.

- S&P Global Ratings considers lodging properties to be among the riskiest property types
because of the daily nature of the pricing structure, a significant operating-cost component,
and a high expense ratio relative to other property types. We accounted for this concentration
when assessing the underlying property and the mortgage loan.

9. Corporate Research Center

Table 21

Credit Profile

Loan no. 9 Property type Mixed Use

Loan name Corporate Research
Center

Subproperty type Industrial/Office

Pooled trust loan balance ($) 44,500,000 Property sq. ft./no. of units 293,292

% of total pooled trust balance
(%)

3.5 Year built/renovated 1974

City Hayward Sponsor DataCore L.P.

State CA 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 ($) 4,250,000 S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate (%) 8.25 S&P Global Ratings' LTV (%) 85.9

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

51.8 S&P Global Ratings' DSC (x) 3.66

S&P Global Ratings' value
variance (%)

(45.4) 'AAA' SCE (%) 48.2

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

177 'AAA' DCE (%) 10.9

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 trust loan is secured by the borrower fee-simple interest in a three-building office,
flex/research and development (R&D) and data center totaling 293,292 sq. ft. The property is
comprised of a 1998-built, two-story, 57,685-sq.-ft. office building, a single-story,
103,711-sq.-ft. R&D building constructed in 1998, and a 131,896-sq.-ft. data center building
that was built in 1975 and renovated in 1998. As of July 2021, the property was 100% leased to
five tenants. The property is located in Hayward, Calif., a suburban community within Silicon
Valley, approximately 30 miles southeast of San Francisco. The property is situated on the
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I-880 corridor, and is five blocks south of Highway 92 and less than three miles west of the
Highway 92/Interstate 880 interchange.

- The trust loan has a strong DSC of 3.66x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 4.6% lower than the issuer's NCF, a variance driven by
our higher vacancy rate and management fee assumptions. The property benefits from
Amazon's ('AA/Stable'; 45.0% of NRA; February 2026 lease expiration) investment-grade
tenancy, which accounts for 44.6% of the in-place gross rent, as calculated by S&P Global
Ratings. Amazon leases their space on a triple net (NNN) basis at $17.74 per sq. ft., which
increases to $18.27 per sq. ft. in March 2022. After Amazon, the next two largest tenants at the
property are Ultra Clean Technology (Ultra Clean; 35.4% of NRA; 35.1% of gross rent; November
2027 expiration), a leading developer and supplier of critical subsystems, ultra-high purity
cleaning, and analytical services primarily for the semiconductor industry, and Volansi (9.9%;
10.2%; May 2027 expiration), a company that specializes in Vertical Take-Off and Landing
drone delivery.

- According to CoStar, the property is located in the Hayward/Castro Valley office and industrial
submarket, which we consider a primary market. The office submarket had an average gross
rent of $29.08 per sq. ft. and an average vacancy rate of 3.5% as of the second quarter of 2021.
The office submarket vacancy rate has averaged 4.6% over the last five years. The industrial
submarket had an average NNN rent of $12.65 per sq. ft. and an average vacancy rate of 4.6%
as of the second quarter of 2021. The industrial submarket vacancy rate has averaged 3.3%
over the last five years. This compares to the property's 100% occupancy and overall base rent
of $18.10 per sq. ft. and gross rent of $23.69 per sq. ft. ($24.43 per sq. ft. gross rent on the office
space and $17.99 per sq. ft. net rent on the flex/R&D space), as calculated by S&P Global
Ratings. We utilized an overall vacancy rate of 6.0% (10.0% on the office space and 5.0% on the
flex/R&D space) in our derivation of long-term sustainable NCF.

- The mortgage loan benefits from GI Partners and California State Teachers' Retirement System
(CalSTRS)'s experienced sponsorship. Founded in 2001, GI Partners is a multi-strategy asset
manager based in San Francisco with considerable data center investment experience. The firm
currently manages more than $23.0 billion for institutional investors, including some of the
largest state and sovereign pension funds in North America, Europe, Australia, Asia, and the
Middle East. CalSTRS is the largest educator-only pension fund in the world with more than
975,000 members and a total fund value of $308.6 billion as of June 30, 2021. CalSTRS and GI
Partners created DataCore Fund L.P. (Datacore) in 2012 as a core investment vehicle to invest
in technology-advantaged real estate in the United States, including data centers, internet
gateways, corporate campuses for technology tenants, and life science properties located in
primary markets and leased to industry-leading tenants. Since inception, DataCore has
acquired approximately 3.6 million sq. ft. of properties throughout the U.S. As of June 30, 2021,
DataCore reported a member equity value of $645.2 million with $11.9 million in unrestricted
cash and an ownership interest in a real estate portfolio valued at $1.0 billion.

- 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 an event
of default has occurred or a DY ratio of 8.0% is breached for one four-month period. At that
point, the borrower will be required to a maintain monthly tax escrow and, to the extent
insurance is not provided under a blanket policy, a monthly insurance reserve. During a cash
sweep event, all excess cash flow will be deposited into a lender-controlled account. No other
reserves are required.

- We visited the property on Aug. 13, 2021 with a property manager and found it to be in good
condition. The property's landscaped campus is well maintained with good signage, and there
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is ample surface parking adjacent to the three buildings. The lobby in building one, which was
recently renovated, has modern finishes and shows well. The office space is divided by cubicles
and appeared to be in good condition and consistent with class B office space. We were able to
tour Ultra Clean's fabrication area but not allowed into Amazon's space. The surrounding area
consisted primarily of light industrial properties and business parks.

The loan exhibits the following concerns and mitigating factors:

- The trust loan has moderately high leverage with an 85.9% LTV ratio, based on S&P Global
Ratings' valuation. The LTV ratio based on the appraiser's valuation is 46.8%. Our long-term
sustainable value estimate is 45.4% lower than the appraiser's valuation, a variance driven
primarily by our higher vacancy rate assumption and our capitalization rate of 8.25% compared
to the appraiser's 5.00% capitalization rate.

- 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 were used to pay off existing debt of
$26.1 million, $785,525 in closing costs, and return $17.6 million of equity to the sponsors
(42.1% of the financing). The sponsors acquired the property in January 2013 for $61.6 million
and have an estimated cost basis of $63.9 million.

- The property is exposed to tenant concentration and faces considerable tenant rollover risk,
with 100.0% of NRA and in-place gross rent, as calculated by S&P Global Ratings, expiring
during the loan term. The rollover is concentrated in 2026 (three leases including Amazon;
54.8% of NRA; 54.7% of in-place gross rent) and 2027 (two leases including Ultra Clean; 45.2%;
45.3%). In addition, Amazon has a one-time termination option on Feb. 28, 2023, with nine
months' notice. However, since taking occupancy in 2011, Amazon has invested a significant
amount to convert its space into data center use and is considered a mission-critical location
for its operations. Also, three tenants, Ultra Clean, which executed a seven-year lease
extension in May 2020, Keeco, and Delta Information Systems, accounting for 45.2% of NRA,
maintain their headquarters at the property. The loan is structured with a NCF sweep (capped
at $15.00 per sq. ft.) that commences in an event of default or if the DY falls below 8.0%. We
accounted for this risk by using a higher-than-submarket vacancy rate of 6.0% in our analysis.

- The property is an older vintage and 45.0% of total NRA (one building) is outfitted for
specialized use. However, since 2018, the sponsor spent $1.2 million on the office building to
remodel the lobby, first floor, and landscaping. In addition, asphalt/parking lot upgrades
totaling $235,973 and roof repairs totaling $111,495 were made to the office and R&D
buildings. In connection with Ultra Clean's extension in May 2020, six duplex EV charging
stations were installed in the parking area in front of the R&D building at a cost of $222,541.
According to the property condition assessment (PCA) report, $31,225 in immediate repairs for
asphalt pavement patching were identified and the amount was reserved at closing. Lastly, the
PCA report recommended ongoing annual replacement reserves for the property of $0.21 per
sq. ft. per year, which we assumed in our analysis. We also utilized a higher capitalization rate
to account for this risk.

- As of Aug. 16, 2021, the property is open and operating. The property was not impacted
negatively due to COVID-19, because the building did not close. There were no requests for rent
relief and rent collections were at 100.0%.

- The loan agreement allows the tenants to provide insurance coverage in lieu of the borrower
providing the insurance coverage. The tenant-provided insurance may not be consistent with
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the minimum carrier requirements in the loan agreement and S&P Global Ratings' Insurance
Criteria. We used lower LTV recovery thresholds at each rating category for this loan to account
for this risk.

- 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.

- 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. This weakness is mitigated by the fact that
the guarantor must provide audited annual financial statements.

10. Lightwave Corporate Center

Table 22

Credit Profile

Loan no. 10 Property type Mixed Use

Loan name Lightwave Corporate
Center

Subproperty type Industrial/Office

Pooled trust loan balance ($) 37,125,000 Property sq. ft./no. of units 166,892

% of total pooled trust balance
(%)

2.9 Year built/renovated 1985

City San Diego Sponsor DataCore Fund L.P.

State CA S&P Global Ratings' amortization
category

Interest-only

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

(2.50)

S&P Global Ratings' NCF ($) 3,810,000 S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate (%) 8.25 S&P Global Ratings' LTV ratio (%) 80.4

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

46.2 S&P Global Ratings' DSC (x) 3.97

S&P Global Ratings' value
variance (%)

(38.4) 'AAA' SCE (%) 44.6

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

277 'AAA' DCE (%) 9.4

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

The loan exhibits the following strengths:

- The trust loan is secured by the borrower's fee-simple interest in a 166,892-sq.-ft. mixed-use
(data center and office) building located in San Diego, Calif. The building was built in 1985 as a
dedicated data center and was renovated in 2007 to its current use. Currently, the first floor
(84,739 sq. ft.; 50.8% of total NRA) operates as a data center while the second floor (82,153 sq.
ft.; 49.2%) is utilized as class B office space. The building has two grade-level and two
dock-high loading doors and an 8,000-pound freight elevator and attains 9.1 megawatts of
total power supplied by the local utility. The data center space includes state-of-the art HVAC
systems to achieve the optimal temperature and humidity levels, including three chillers and
3,500-ton water towers. The property is in a well-maintained industrial office park
approximately 10 miles north of the San Diego CBD and less than a mile from three freeways.

- The trust loan has moderate leverage with an S&P Global Ratings' LTV ratio of 80.4%, based on
our valuation. The LTV ratio based on the appraiser's as-is valuation is 49.5%. Our long-term
sustainable value estimate is 38.4% lower than the appraiser's valuation, which is primarily
driven by our capitalization rate of 8.25% versus the appraiser's capitalization rate of 6.25%.

- The trust loan has a strong DSC of 3.97x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 14.0% lower than the issuer's NCF. The variance is
driven by the 12.0% submarket vacancy rate used in our analysis.

- The property has maintained stable occupancy since 2016 and, as of the Aug. 1, 2021, rent roll,
was 100% occupied by two tenants. NFINIT (f.k.a. American Internet Services Inc.) occupies the
data center space on the first floor (50.8% of NRA; 54.6% of in-place gross rent, as calculated
by S&P Global Ratings; March 2027 lease expiration) while University of California, San Diego
(UCSD; 'AA-/stable'; 49.2%; 45.4%; June 2028) utilizes the office space located on the second
floor of the property. NFINIT is a data center and cloud service solutions provider based in San
Diego. Founded in 1989, the firm utilizes this location as its headquarters and occupies a total
of four data centers in San Diego. Approximately 42.0% of the data centers in San Diego are
operated by NFINIT. The tenant has been in place since 2008. The lease includes 5.0% rent
escalations every other year, has three, five-year renewal options remaining, and no
termination options. UCSD is a public research university established in 1960 and has been at
the property since 2018. The tenant utilizes the second floor for administrative offices and the
operations of UCSD Health division's Care Navigation Hub, a patient portal utilized by the
system's patients to schedule appointments and access medical records. UCSD has 4.0% rent
escalations every other year, two five-year renewal options, and no termination options in its
lease. The property has been 100% occupied since 2016, except for six months in 2018 when
San Diego Gas & Electric vacated. The space was quickly backfilled when UCSD signed its lease
in July 2018.

- The property benefits from its prime location in a high-land-cost area. The appraiser concluded
a land value of $37.0 million, which is on par with the trust loan balance.

- We toured the property on Aug. 25, 2021, with a representative of the property manager and
found it to be in good condition. The property is located in an industrial office park which is
well-maintained and mostly infilled. When the property was built in 1985, the area was
concentrated with facilities for military contracts. It has since transitioned and is populated by
numerous different tenants. NFINIT has been at the property since 2008 and considers the
property to be mission-critical to its operations as it would be difficult to relocate. The space
that NFINIT occupies in the subject property meets all of its needs with capacity to spare. The
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data center provides data storage and transmission for hundreds of clients and has ample
capacity to host more. A representative of the tenant NFINIT noted that it can utilize up to nine
megawatts of power from the utility company but is only using a portion of that power at this
time. The space occupied by UCSD presented as a standard, class B office space. The university
uses the space as a call center that supports the health system's practitioners. At the time of
our tour, it appeared that most of the staff was still working remotely.

- The mortgage loan benefits from the experienced sponsorship of CalSTRS and GI Partners,
which founded Datacore Fund L.P. (Datacore). CalSTRS is the largest educator-only pension
fund in the world with a portfolio valued at more than $308.0 billion as of second-quarter 2021.
GI Partners is an asset manager based in San Francisco that manages more than $23.0 billion
in assets and has significant experience investing in data centers. Datacore owns more than 3.6
million sq. ft. of commercial real estate throughout the U.S. As of June 2021, the fund's member
equity was valued at $645.2 million with $11.9 million in liquidity.

- 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 an event
of default has occurred or a DY ratio of 8.0% is breached for one four-month period. At that
point, the borrower will be required to a maintain monthly tax escrow and, to the extent
insurance is not provided under a blanket policy, a monthly insurance reserve. During a cash
sweep event, all excess cash flow will be deposited into a lender-controlled account. Except for
an upfront outstanding tenant improvement reserve, no other reserves are required.

The loan exhibits the following concerns and mitigating factors:

- 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 paid off $21.4 million of existing debt,
funded $553,143 of closing costs, and returned approximately $15.2 million (40.8% of the
financing) of equity to the sponsor. The sponsor acquired the property in 2012 for $52.5 million
($315 per sq. ft.), and, based on their total cost basis of $57.8 million, $20.7 million of cash
equity remains in the property at closing.

- While the property, according to CoStar, is located in the Kearny Mesa office submarket within
the greater San Diego market, which we consider a primary market, the submarket's vacancy
and availability rates exceed 10.0%. As of third-quarter 2021, the submarket's vacancy and
availability rates were 12.5% and 14.1%, respectively. The average vacancy rate over the last
five years was 9.0% and the forecasted vacancy rate over the next five years is projected to
remain elevated at an average of 12.7%. The submarket's average gross rent was $31.60 per sq.
ft. as of third-quarter 2021. Additionally, the appraiser concludes market rents of $28.80 per
sq. ft. for data centers and $27.00 per sq. ft. for office space. This compares to an in-place base
rent of $30.46 per sq. ft. and gross rent of $37.85 per sq. ft. ($40.68 per sq. ft. for the data
center space and $34.93 per sq. ft. for the office space), as calculated by S&P Global Ratings,
and 0.0% vacancy rate at the property. Although the in-place contractual rents are higher than
the market, the appraiser concluded that while the difference was not material enough to mark
down the rent, they assume that the rents would decline if the tenants vacate at the end of their
lease terms. We increased our vacancy rate assumption to 12.0% and capitalization rate to
8.25% to account for this risk.

- The property faces a concentrated rent roll and 100% rollover during the loan term. In addition,
50.8% of NRA is outfitted for specialized use. The property is currently leased to only two
tenants, NFINIT and UCSD, which roll in 2027 and 2028, respectively. Neither tenant has any
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termination options. This risk is partially mitigated as NFINIT has been at the property since
2008 and both tenants consider the location mission-critical to their overall operations.
Additionally, NFINIT has three, five-year renewal options remaining and UCSD has two,
five-year renewal options remaining. The loan requires on-going annual reserves for tenant
improvements and a cash flow sweep upon any event of default or if the DY falls below 8.0% on
a trailing-four-months basis. We utilized higher vacancy and capitalization rates in our analysis
to account for this risk.

- The loan agreement allows the tenants to provide insurance coverage in lieu of the borrower
providing the insurance coverage. The tenant-provided insurance may not be consistent with
the minimum carrier requirements in the loan agreement and S&P Global Ratings' Insurance
Criteria. We used lower LTV recovery thresholds at each rating category for this loan to account
for this risk.

- 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.

- 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. This weakness is mitigated by the fact that
the guarantor must provide audited annual financial statements.

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 30.0 to ascertain the final transaction credit
enhancement level at each rating category relative to the upper and lower ranges established by
the weighted average SCE and DCE. These final transaction credit enhancement levels are subject
to applicable floors, including a 1% floor at the 'B' rating category, and any adjustment for overall
transaction-level considerations.
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Appendix I

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

Loan no. Loan name
Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance
Capitalization

rate (%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
Loan-to-value

ratio (%)

Debt
service

coverage
(x)

1 One North
Wacker

OF P 127.000 10.0 7.470 (28.0) 7.25 105.556 (55.8) 120.3 2.13

2 Arizona Mills RT S 74.888 5.9 15.890 (11.4) 10.50 151.335 (34.6) 49.5 3.79

3 ExchangeRight
Portfolio 50

MU T 66.940 5.2 5.257 (8.6) 8.16 63.824 (41.6) 104.9 2.37

4 International
Plaza I

OF P 65.400 5.1 5.491 (29.7) 7.50 73.214 (54.2) 89.3 3.40

5 Suarez Puerto
Rico Industrial
Portfolio

MU T 60.000 4.7 6.288 (20.0) 9.75 64.262 (41.4) 93.4 2.83

6 The Court at
Oxford Valley

RT S 55.000 4.3 4.980 (11.2) 8.75 56.766 (31.9) 96.9 1.74

7 Plaza at
Imperial Valley

RT T 49.500 3.9 3.760 (7.5) 8.00 45.119 (40.8) 109.7 2.00

8 Tides Folly
Beach

LO T 45.931 3.6 4.309 (26.3) 9.50 45.300 (40.4) 101.4 1.67

9 Corporate
Research
Center

MU P 44.500 3.5 4.248 (4.6) 8.25 51.825 (45.4) 85.9 3.66

10 Lightwave
Corporate
Center

MU P 37.125 2.9 3.811 (14.0) 8.25 46.199 (38.4) 80.4 3.97

11 La Brea & San
Vicente

RT P 31.500 2.5 2.100 (10.9) 7.00 30.342 (41.2) 103.8 1.97

12 Norwalk Town
Square

RT P 30.000 2.4 2.365 (22.7) 7.75 29.918 (43.2) 100.3 2.35

13 Raymour &
Flanigan
Campus

IN T 30.000 2.4 2.097 (22.1) 8.00 26.206 (49.0) 114.5 2.36

14 Tomball Town
Center

RT P 26.100 2.0 2.020 (8.1) 7.25 27.445 (34.1) 95.1 2.21

15 Lake Pointe
Corporate
Centre

OF S 25.300 2.0 2.141 (19.9) 8.25 25.349 (34.2) 99.8 2.81

16 Newport
Pavilion

RT S 21.590 1.7 1.829 (12.9) 9.00 21.457 (30.6) 100.6 2.75

17 1925 Maple OF P 17.800 1.4 1.439 (14.0) 7.75 18.573 (44.1) 95.8 2.33

18 University
Square
Shopping
Center

RT T 16.500 1.3 1.427 (10.8) 9.25 15.426 (37.0) 107.0 2.73
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Appendix I

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

Loan no. Loan name
Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance
Capitalization

rate (%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
Loan-to-value

ratio (%)

Debt
service

coverage
(x)

19 Netherland
Gardens Corp.
f/k/a
Netherland
Tenants Corp.

MF P 16.445 1.3 5.665 (8.9) 7.50 75.538 (17.9) 21.8 6.74

20 Central San
Rafael Storage

SS P 15.000 1.2 1.155 (2.1) 8.00 14.004 (44.0) 107.1 2.33

21 Southern
Flexible
Apartment
Portfolio II

MF T 14.700 1.2 1.730 (17.0) 12.25 14.123 (42.8) 104.1 2.12

22 Metro Crossing RT T 14.383 1.1 1.296 (17.3) 9.75 13.288 (41.0) 108.2 1.69

23 McDonald's
Global HQ

OF P 14.288 1.1 1.292 (26.6) 7.00 19.351 (46.4) 73.8 1.42

24 Zions Bank OF T 13.550 1.1 1.082 (24.2) 8.25 12.754 (44.3) 106.2 2.46

25 2707 Sedgwick MF P 13.500 1.1 1.036 (7.2) 7.25 14.285 (32.0) 94.5 2.21

26 South Main
Shopping
Center

RT P 13.450 1.1 1.100 (12.6) 8.00 13.744 (30.5) 97.9 1.49

27 2800 Bailey MF P 13.000 1.0 1.205 (9.9) 7.50 16.061 (30.8) 80.9 3.19

28 Davidsohn
Industrial Park

IN S 12.200 1.0 0.920 (9.0) 8.00 11.401 (38.4) 107.0 1.42

29 Longford
Shoppes

RT S 12.188 1.0 0.888 (12.6) 7.25 12.247 (34.7) 99.5 1.93

30 2400 Johnson
Avenue
Owners Inc.

MF P 11.476 0.9 1.756 (8.9) 7.00 25.088 (54.3) 45.7 3.54

31 Fairfield
Commons
Owners Corp.

MF P 11.476 0.9 3.889 (8.9) 7.00 55.557 (1.5) 20.7 7.83

32 290 Tunxis Hill RT P 11.000 0.9 1.145 (12.6) 7.75 14.777 (29.8) 74.4 3.11

33 Legacy
Business Park

OF S 10.000 0.8 0.797 (11.9) 8.75 9.099 (41.7) 109.9 1.48

34 Velocity
Industrial
Portfolio

IN P 10.000 0.8 0.794 (10.8) 7.59 10.452 (39.6) 95.7 2.42

35 Park City Self
Storage UT

SS T 9.750 0.8 0.795 (6.5) 8.50 9.350 (53.2) 104.3 2.46

36 Grandview
Court

RT P 9.350 0.7 0.844 (12.6) 7.00 12.055 (34.5) 77.6 1.71

37 Anaheim Hills
Medical Office

OF P 9.250 0.7 0.708 (21.2) 8.00 8.846 (42.6) 103.9 2.17
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Appendix I

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

Loan no. Loan name
Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance
Capitalization

rate (%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
Loan-to-value

ratio (%)

Debt
service

coverage
(x)

38 415 East 80th
Street Housing
Corp.

MF P 8.600 0.7 1.460 32.1 7.00 20.856 (45.3) 41.2 5.49

39 Village At Dos
Vientos

MU S 8.300 0.7 0.639 (20.6) 8.25 7.747 (44.7) 107.1 1.38

40 Arville
Commerce
Center

IN S 8.000 0.6 0.580 (14.0) 7.75 7.488 (52.0) 106.8 2.31

41 Boulder
Crossroads

RT S 7.500 0.6 0.683 (12.6) 7.75 8.819 (32.9) 85.0 2.38

42 Sprague Self
Storage

SS T 7.000 0.5 0.581 (20.0) 8.50 7.318 (42.3) 95.7 2.41

43 The Platform
Santa Barbara

MU S 7.000 0.5 0.526 (13.6) 8.00 6.578 (53.0) 106.4 2.17

44 Bella Road Self
Storage

SS S 6.750 0.5 0.608 (6.1) 8.50 6.951 (37.9) 97.1 2.56

45 Western Skies
Business
Center

OF S 6.700 0.5 0.629 (21.2) 8.25 7.620 (36.5) 87.4 3.06

46 Titan Self
Storage

SS P 6.500 0.5 0.648 (7.2) 8.25 7.851 (34.1) 82.8 2.87

47 3508-3510
Johnson
Avenue

MU P 6.390 0.5 0.446 (14.0) 8.00 5.580 (44.2) 114.5 1.94

48 Matteson
Ground Lease

GL S 6.225 0.5 0.384 - - 4.796 - - -

49 Waldo Gardens
Inc.

MF P 5.589 0.4 2.377 (8.9) 7.00 33.950 (27.4) 16.5 9.72

50 Kings Automall
Shopping
Center

RT S 5.300 0.4 0.505 (12.6) 9.25 5.465 (29.3) 97.0 1.66

51 Walgreens -
Yakima

RT T 5.200 0.4 0.375 (12.6) 8.25 4.551 (44.5) 114.3 1.88

52 The Renee
Owners Inc.
a/k/a The
Renee Owners
Inc.

MF P 5.000 0.4 1.395 (8.9) 7.00 19.929 (37.3) 25.1 9.11

53 U-Stor-It -
Melrose Park

SS P 5.000 0.4 0.426 (19.3) 8.30 5.136 (34.6) 97.3 1.60

54 Hudson House
Tenants Corp.

MF P 4.994 0.4 1.824 (8.9) 7.00 26.058 (48.1) 19.2 8.72
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Appendix I

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

Loan no. Loan name
Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance
Capitalization

rate (%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
Loan-to-value

ratio (%)

Debt
service

coverage
(x)

55 Lincoln MHC MH S 4.900 0.4 0.400 (7.4) 7.50 5.337 (46.8) 91.8 2.22

56 60 West Broad
Street Inc.

MF P 4.734 0.4 0.954 (8.9) 7.00 13.634 (13.3) 34.7 3.91

57 WAG Hudson,
WI

RT S 4.700 0.4 0.370 (12.6) 7.75 4.772 (43.5) 98.5 2.19

58 BuxBear Self
Storage

SS T 4.500 0.4 0.372 (10.2) 8.50 4.379 (40.8) 102.8 2.28

59 Monte Cristo
Adult
Community

MH T 4.500 0.4 0.302 (7.1) 8.00 4.135 (60.8) 108.8 1.51

60 Tomball Self
Storage

SS P 4.394 0.3 0.362 (10.2) 8.00 4.523 (37.4) 97.1 2.26

61 12 West 17th
St. Tenants'
Corp.

MF P 4.295 0.3 0.781 (8.9) 7.00 11.156 (69.0) 38.5 4.18

62 Broad Street
Portfolio

MF P 4.100 0.3 0.269 (11.4) 6.25 4.297 (33.9) 95.4 1.84

63 Oakhurst
Gardens Corp.

MF P 3.893 0.3 0.698 (8.9) 7.00 9.976 (36.5) 39.0 3.55

64 Lakeside Villa
& Glacier View

MH T 3.840 0.3 0.366 (2.1) 8.50 4.310 (47.2) 89.1 2.70

65 Lindon Self
Storage

SS S 3.700 0.3 0.346 (10.2) 8.25 4.197 (57.7) 88.2 2.47

66 RVacation RV
Park

MH S 3.280 0.3 0.417 (6.4) 10.25 4.070 (27.2) 80.6 3.38

67 Archer
Cooperative,
Inc.

MF P 3.250 0.3 1.820 (8.9) 7.00 25.993 (22.5) 12.5 17.31

68 Caribbean
House Inc.

MF P 3.200 0.3 0.911 (8.9) 7.00 13.012 (28.1) 24.6 5.45

69 111-127
Cabrini
Apartments
Corp.

MF P 2.800 0.2 0.501 (8.9) 7.00 7.152 (73.1) 39.1 5.78

70 4601 S Indiana
Ave

MF P 2.800 0.2 0.213 (11.4) 7.50 2.842 (29.4) 98.5 1.22

71 94-102
Hamilton
Place Housing
Development
Fund Corp.

MF P 2.800 0.2 0.599 (8.9) 7.00 8.558 (65.4) 32.7 6.68
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Appendix I

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

Loan no. Loan name
Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance
Capitalization

rate (%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
Loan-to-value

ratio (%)

Debt
service

coverage
(x)

72 250 North
Village Owners
Inc.

MF P 2.766 0.2 1.213 (8.9) 7.00 17.322 (25.0) 16.0 8.54

73 White Oak
Cooperative
Housing Corp.

MF P 2.745 0.2 1.328 (8.9) 7.00 18.972 (32.5) 14.5 9.56

74 Brookville
MHC

MH S 2.550 0.2 0.362 (7.0) 8.25 4.384 (31.3) 58.2 4.00

75 Garden Lofts
Corp.

MF P 2.500 0.2 0.649 (8.9) 7.00 9.275 (69.8) 27.0 8.45

76 NW-Mad 95
Owners Corp.
a/k/a N W
Mad-95
Owners Corp.

MF P 2.496 0.2 1.471 (8.9) 7.00 21.011 (66.0) 11.9 11.58

77 Crescent
Tenants Corp.

MF P 2.492 0.2 1.117 (8.9) 7.00 15.951 (68.1) 15.6 8.58

78 Jackson
Manor Inc.

MF P 2.446 0.2 0.692 (8.9) 7.00 9.892 (60.7) 24.7 5.45

79 Midland Manor
Owners Corp.

MF P 2.446 0.2 0.799 (8.9) 7.00 11.412 (36.9) 21.4 6.36

80 Load & Lock
Mini Storage

SS T 2.299 0.2 0.214 (10.2) 9.50 2.254 (26.7) 102.0 1.65

81 35 East
Tenants Corp.

MF P 2.146 0.2 0.498 (8.9) 7.00 7.109 (78.8) 30.2 4.59

82 Hudson Park
Co-operative
Apts. Inc.,
a/k/a Hudson
Park
Cooperative
Apts. Inc.

MF P 1.897 0.1 0.766 (8.9) 7.00 10.946 (16.4) 17.3 7.91

83 Greene Street
Associates,
Inc. A/K/A
Greenestreet
Associates Inc.

MF P 1.744 0.1 0.770 (8.9) 7.00 10.994 (46.1) 15.9 8.35

84 Sunset View
MHC

MH S 1.700 0.1 0.142 (7.0) 7.50 1.892 (47.6) 89.8 2.41

85 Cherry Lane
Owners Corp.

MF P 1.645 0.1 1.006 (8.9) 7.00 14.376 (43.9) 11.4 11.81

86 Delano
Tenants Corp.

MF P 1.497 0.1 0.465 (8.9) 7.00 6.636 (55.7) 22.6 6.81
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Appendix I

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

Loan no. Loan name
Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance
Capitalization

rate (%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
Loan-to-value

ratio (%)

Debt
service

coverage
(x)

87 Arroyo MHC MH T 1.300 0.1 0.120 (7.0) 8.00 1.498 (25.1) 86.8 2.45

88 25 Indian Road
Owners Corp.

MF P 1.282 0.1 0.554 (8.9) 7.00 7.908 (74.0) 16.2 3.64

89 Village
Gardens
Tenants Corp.

MF P 1.200 0.1 0.504 (8.9) 7.00 7.197 (23.4) 16.7 13.14

90 482 East 74th
Street
Apartment
Corp.

MF P 1.097 0.1 0.216 (8.9) 7.00 3.081 (52.7) 35.6 3.69

91 Sherwood
Village
Cooperative B
Inc.

MF P 0.998 0.1 1.364 (8.9) 7.00 19.492 (37.3) 5.1 26.29

92 22321 Owners
Corp.

MF P 0.993 0.1 1.274 (8.9) 7.00 18.200 (62.6) 5.5 10.84

Total/Weighted
average

- - 1,276.054 100.0 144.304 (15.0) 8.19 - (41.7) 90.2 2.94

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

Appendix II

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

AAA AA A

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

DF
'BBB'

DF SCE DCE SCE DCE SCE DCE

1 One North Wacker 127,000,000.00 34.0 26.9 62.6 23.1 56.4 23.1 50.1 23.1

2 Arizona Mills 74,888,071.59 14.5 11.4 5.0 0.7 - - - -

3 ExchangeRight Portfolio
50

66,940,000.00 28.5 22.5 55.2 15.7 48.0 12.7 40.9 10.0

4 International Plaza I 65,400,000.00 23.6 18.5 49.6 11.7 41.2 9.0 32.8 6.6

5 Suarez Puerto Rico
Industrial Portfolio

60,000,000.00 24.7 19.4 57.2 14.1 49.1 11.2 41.1 8.7

6 The Court at Oxford
Valley

55,000,000.00 36.0 28.5 52.3 18.8 44.5 14.9 36.8 11.4

7 Plaza at Imperial Valley 49,500,000.00 30.2 23.8 59.0 17.8 52.1 15.7 45.3 15.7

8 Tides Folly Beach 45,931,496.18 41.2 32.6 68.4 28.2 60.1 22.9 51.7 18.3
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Appendix II

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

AAA AA A

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

DF
'BBB'

DF SCE DCE SCE DCE SCE DCE

9 Corporate Research
Center

44,500,000.00 22.7 17.9 48.2 10.9 39.4 8.3 30.7 6.0

10 Lightwave Corporate
Center

37,125,000.00 21.1 16.6 44.6 9.4 35.3 6.9 26.0 4.7

11 La Brea & San Vicente 31,500,000.00 29.3 23.1 57.6 16.9 50.4 13.7 43.2 11.9

12 Norwalk Town Square 30,000,000.00 26.9 21.1 55.1 14.8 47.6 11.9 40.2 9.3

13 Raymour & Flanigan
Campus

30,000,000.00 31.7 25.0 61.6 20.1 55.0 20.1 48.5 20.1

14 Tomball Town Center 26,100,000.00 25.3 19.9 57.4 14.5 49.5 11.6 41.6 9.0

15 Lake Pointe Corporate
Centre

25,300,000.00 26.9 21.1 54.9 14.7 47.4 11.8 39.9 9.2

16 Newport Pavilion 21,590,000.00 27.2 21.4 57.3 15.6 49.8 12.6 42.4 10.1

17 1925 Maple 17,800,000.00 25.6 20.2 53.0 13.6 45.2 10.7 37.4 8.2

18 University Square
Shopping Center

16,500,000.00 29.2 23.0 57.9 16.9 50.9 13.8 43.9 13.5

19 Netherland Gardens
Corp. f/k/a Netherland
Tenants Corp.

16,445,184.32 12.3 9.6 - - - - - -

20 Central San Rafael
Storage

15,000,000.00 29.2 23.0 58.0 16.9 51.0 13.8 44.0 13.6

21 Southern Flexible
Apartment Portfolio II

14,700,000.00 28.2 22.2 67.6 19.0 59.4 15.5 51.2 12.4

22 Metro Crossing 14,382,575.87 43.6 34.5 56.1 24.5 49.2 20.0 42.3 15.9

23 McDonald's Global HQ 14,287,548.04 41.1 32.6 34.3 14.1 24.2 9.2 14.0 5.0

24 Zions Bank 13,550,000.00 28.8 22.7 57.6 16.6 50.6 13.6 43.5 12.9

25 2707 Sedgwick 13,500,000.00 25.3 19.9 49.7 12.6 40.7 9.5 31.8 6.9

26 South Main Shopping
Center

13,450,000.00 49.7 39.5 52.7 26.2 45.1 20.8 37.4 16.1

27 2800 Bailey 13,000,000.00 21.4 16.8 41.3 8.8 30.8 6.1 20.3 3.7

28 Davidsohn Industrial
Park

12,200,000.00 59.9 47.8 56.8 34.0 49.8 27.8 42.8 22.2

29 Longford Shoppes 12,187,500.00 29.4 23.1 54.8 16.1 47.2 12.9 39.7 10.0

30 2400 Johnson Avenue
Owners Inc.

11,476,279.65 14.0 11.0 - - - - - -

31 Fairfield Commons
Owners Corp.

11,476,279.65 12.3 9.6 - - - - - -

32 290 Tunxis Hill 11,000,000.00 19.7 15.4 39.5 7.8 29.5 5.4 19.4 3.3

33 Legacy Business Park 10,000,000.00 57.7 45.9 57.9 33.4 51.1 27.4 44.3 22.1

34 Velocity Industrial
Portfolio

10,000,000.00 25.6 20.2 55.6 14.2 47.7 11.3 39.9 8.8
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Appendix II

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

AAA AA A

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

DF
'BBB'

DF SCE DCE SCE DCE SCE DCE

35 Park City Self Storage UT 9,750,000.00 28.2 22.2 56.8 16.0 49.7 13.0 42.5 11.3

36 Grandview Court 9,350,000.00 29.9 23.6 40.4 12.1 30.7 8.5 21.0 5.4

37 Anaheim Hills Medical
Office

9,250,000.00 28.2 22.2 56.7 16.0 49.5 13.0 42.3 11.0

38 415 East 80th Street
Housing Corporation

8,600,000.00 13.2 10.4 - - - - - -

39 Village At Dos Vientos 8,300,000.00 62.9 50.2 56.8 35.7 49.8 29.2 42.8 23.3

40 Arville Commerce Center 8,000,000.00 29.2 23.0 57.9 16.9 50.9 13.8 43.8 13.4

41 Boulder Crossroads 7,500,000.00 22.5 17.6 47.1 10.6 38.3 7.9 29.4 5.7

42 Sprague Self Storage 7,000,000.00 25.6 20.2 53.0 13.6 45.1 10.7 37.3 8.2

43 The Platform Santa
Barbara

7,000,000.00 28.8 22.7 57.7 16.6 50.7 13.6 43.6 13.1

44 Bella Road Self Storage 6,750,000.00 25.9 20.4 53.7 13.9 45.9 11.0 38.2 8.5

45 Western Skies Business
Center

6,700,000.00 23.0 18.1 48.5 11.2 39.9 8.5 31.4 6.2

46 Titan Self Storage 6,500,000.00 21.9 17.2 45.6 10.0 36.6 7.4 27.5 5.2

47 3508-3510 Johnson
Avenue

6,390,000.00 34.6 27.3 60.7 21.0 54.2 19.2 47.6 19.2

48 Matteson Ground Lease 6,225,000.00 - - 47.5 37.9 43.6 35.2 36.6 30.8

49 Waldo Gardens Inc. 5,588,659.13 12.3 9.6 - - - - - -

50 Kings Automall Shopping
Center

5,300,000.00 39.8 31.5 52.3 20.8 44.6 16.5 36.8 12.6

51 Walgreens - Yakima 5,200,000.00 36.9 29.1 60.6 22.4 54.0 19.0 47.5 19.0

52 The Renee Owners Inc.
A/K/A The Renee Owners
Inc.

5,000,000.00 12.3 9.6 - - - - - -

53 U-Stor-It - Melrose Park 5,000,000.00 42.9 34.0 52.5 22.5 44.8 17.8 37.1 13.7

54 Hudson House Tenants
Corp.

4,994,392.07 12.3 9.6 - - - - - -

55 Lincoln MHC 4,900,000.00 24.4 19.2 53.7 13.1 44.4 10.0 35.2 7.4

56 60 West Broad Street Inc. 4,734,422.16 12.3 9.6 - - - - - -

57 WAG Hudson, WI 4,700,000.00 26.2 20.6 54.3 14.2 46.7 11.3 39.1 8.8

58 BuxBear Self Storage 4,500,000.00 27.8 21.9 56.2 15.6 48.9 12.7 41.6 10.0

59 Monte Cristo Adult
Community

4,500,000.00 55.0 43.8 56.4 31.0 48.5 24.9 40.7 19.3

60 Tomball Self Storage 4,394,000.00 25.9 20.4 53.7 13.9 46.0 11.0 38.2 8.5

61 12 West 17th St. Tenants'
Corp.

4,295,433.52 12.9 10.1 - - - - - -

62 Broad Street Portfolio 4,100,000.00 31.0 24.5 50.2 15.6 41.3 11.8 32.4 8.6
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Appendix II

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

AAA AA A

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

DF
'BBB'

DF SCE DCE SCE DCE SCE DCE

63 Oakhurst Gardens Corp. 3,893,284.48 12.9 10.1 - - - - - -

64 Lakeside Villa & Glacier
View

3,840,000.00 23.6 18.5 46.7 11.0 37.1 8.1 27.6 5.6

65 Lindon Self Storage 3,700,000.00 23.3 18.3 49.0 11.4 40.4 8.7 31.9 6.4

66 RVacation RV Park 3,280,000.00 21.4 16.8 41.1 8.8 30.5 6.0 20.0 3.7

67 Archer Cooperative Inc. 3,250,000.00 12.3 9.6 - - - - - -

68 Caribbean House Inc. 3,200,000.00 12.3 9.6 - - - - - -

69 111-127 Cabrini
Apartments Corp.

2,800,000.00 12.9 10.1 - - - - - -

70 4601 S Indiana Ave 2,800,000.00 69.6 55.7 50.5 35.1 41.9 27.0 33.3 20.1

71 94-102 Hamilton Place
Housing Development
Fund Corp.

2,800,000.00 12.3 9.6 - - - - - -

72 250 North Village Owners
Inc.

2,765,848.69 12.3 9.6 - - - - - -

73 White Oak Cooperative
Housing Corp.

2,745,272.80 12.3 9.6 - - - - - -

74 Brookville MHC 2,550,000.00 16.2 12.7 18.3 3.0 3.7 0.3 - -

75 Garden Lofts Corp. 2,500,000.00 12.3 9.6 - - - - - -

76 NW-Mad 95 Owners
Corp. A/K/A N W Mad-95
Owners Corp.

2,495,731.91 12.3 9.6 - - - - - -

77 Crescent Tenants Corp. 2,491,951.71 12.3 9.6 - - - - - -

78 Jackson Manor Inc. 2,445,937.89 12.3 9.6 - - - - - -

79 Midland Manor Owners
Corp.

2,445,874.37 12.3 9.6 - - - - - -

80 Load & Lock Mini Storage 2,299,405.49 42.7 33.9 53.4 22.8 46.1 18.3 38.7 14.3

81 35 East Tenants Corp. 2,146,297.86 12.3 9.6 - - - - - -

82 Hudson Park
Co-operative Apts. Inc.,
A/K/A Hudson Park
Cooperative Apts. Inc.

1,896,772.91 12.3 9.6 - - - - - -

83 Greene Street Associates
Inc. A/K/A Greenestreet
Associates Inc.

1,744,470.31 12.3 9.6 - - - - - -

84 Sunset View MHC 1,700,000.00 23.8 18.7 47.1 11.2 37.7 8.3 28.2 5.8

85 Cherry Lane Owners
Corp.

1,644,628.66 12.3 9.6 - - - - - -

86 Delano Tenants Corp. 1,497,165.05 12.3 9.6 - - - - - -

87 Arroyo MHC 1,300,000.00 23.0 18.1 45.3 10.4 35.5 7.5 25.7 5.1
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Appendix II

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

AAA AA A

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

DF
'BBB'

DF SCE DCE SCE DCE SCE DCE

88 25 Indian Road Owners
Corp.

1,281,668.22 12.3 9.6 - - - - - -

89 Village Gardens Tenants
Corp.

1,200,000.00 12.3 9.6 - - - - - -

90 482 East 74th Street
Apartment Corp.

1,096,569.49 12.4 9.7 - - - - - -

91 Sherwood Village
Cooperative B Inc.

998,342.00 12.3 9.6 - - - - - -

92 22321 Owners Corp. 992,951.16 12.3 9.6 - - - - - -

73 1580 East 18th Street
Owners Corp.

1,198,184.19 12.3 9.6 - - - - - -

74 916 Union Street
Apartments Inc.

1,098,338.88 12.3 9.6 - - - - - -

75 Crescents by the Shore
Corp.

1,058,392.77 12.3 9.6 - - - - - -

76 East 94th Street Housing
Corp.

996,915.96 13.4 10.5 - - - - - -

Total/Weighted
average

1,394,856,187.42 29.0 23.0 46.1 14.7 38.1 11.5 30.5 9.2

(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,
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2012

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

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

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

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

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

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

Related Research

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

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

- Global Structured Finance Scenario And Sensitivity Analysis 2016: The Effects of the Top Five
Macroeconomic Factors, Dec. 16, 2016
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S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from obligors.
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,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed
through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at
www.standardandpoors.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
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
policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
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hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and
experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act
as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable,
S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-related
publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited
to, the publication of a periodic update on a credit rating and related analyses.
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regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties
disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage
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OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR
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