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Preliminary Ratings

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

A-1 AAA (sf) 7,733,000 30.000

A-2 AAA (sf) 98,048,000 30.000

A-3 AAA (sf) 13,327,000 30.000

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

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

A-SB AAA (sf) 11,207,000 30.000

X-A AAA (sf) 498,009,000(iii) N/A

X-B NR 129,838,000(iii) N/A

A-S AA- (sf) 65,808,000 20.750

B NR 32,905,000 16.125

C NR 31,125,000 11.750

X-D(iv) NR 19,565,000(iii) N/A

X-E(iv) NR 15,118,000(iii) N/A

D(iv) NR 19,565,000 9.000

E(iv) NR 15,118,000 6.875

F-RR(v) NR 8,893,000 5.625

G-RR(v) NR 7,114,000 4.625

J-RR(v) NR 7,115,000 3.625

K-RR(v) NR 25,790,184 0.000
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Preliminary Ratings (cont.)

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

Combined VRR interest(vi) NR 15,260,762(vii) N/A

Note: This presale report is based on information as of Sept. 15, 2022. The ratings shown are preliminary. Subsequent information may result in
the assignment of final ratings that differ from the preliminary ratings. Accordingly, the preliminary ratings should not be construed as evidence
of final ratings. This report does not constitute a recommendation to buy, hold, or sell securities. (i)The certificates will be issued to qualified
institutional buyers according to Rule 144A of the Securities Act of 1933. (ii)The final balances of the class A-4 and A-5 certificates will be
determined at final pricing. The certificates in aggregate will have a total balance of $367.694 million. The class A-4 certificates are expected to
have a balance between $0.0 million and $165.0 million, and the A-5 certificates are expected to have a balance between $202.694 million and
$367.694 million. (iii)Notional balance. The notional amount of the class X-A certificates will be equal to the aggregate certificate balance of the
class A-1, A-2, A-3, A-4, A-5, and A-SB 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 certificates. The notional amount of the class X-E certificates will be equal to the aggregate certificate balance of the
class E certificates. (iv)Non-offered certificates. (v)Non-offered horizontal risk retention certificates. (vi)Non-offered eligible vertical interest.
(vii)Constitutes the combined VRR interest balance, which consists of the principal balance of the uncertificated VRR interest. NR--Not rated.
TBD--To be determined. N/A--Not applicable. VRR--Vertical risk retention.

Profile

Expected closing
date

Oct. 7, 2022.

Collateral Forty-eight commercial mortgage loans with an aggregate principal balance of $726.703 million
($627.847 million of offered certificates), secured by the fee and leasehold interests in 89 properties
across 23 states.

S&P Global
Ratings pooled
trust LTV

89.5% (based on S&P Global Ratings' NCF and weighted average capitalization rate of 7.59%).

S&P Global
Ratings pooled
trust DSC

1.58x (based on S&P Global Ratings' NCF and the actual debt service payable on the mortgage loans).

S&P Global
Ratings pooled
trust debt yield

8.6% (based on S&P Global Ratings' NCF and the loan balances for the mortgage loans).

Payment
structure

The transaction is structured to comply with risk retention requirements by way of an eligible vertical and
horizontal residual interest, which includes the class F-RR, G-RR, J-RR, and K-RR certificates. The VRR
interest provides credit support only to the limited extent that it is allocated a portion of any losses
incurred on the underlying mortgage loans. These losses are allocated between the VRR interest and the
certificates, pro rata, according to their respective percentage allocation entitlements. The total required
credit risk retention percentage for this transaction is 5.0%. On each distribution date, interest accrued
for each class of certificates at the applicable pass-through rate will be distributed in the following
priority, if funds are available: to the class A-1, A-2, A-3, A-4, A-5, A-SB, X-A, X-B, X-D, and X-E
certificates, pro rata, based on their respective entitlements to interest for that distribution date, and
then to the class A-S, then B, then C, then D, then E, then F-RR, then G-RR, then J-RR, and then K-RR
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-RR, G-RR, J-RR, and K-RR certificates until each class' balance is reduced to zero. If the class A-S
through K-RR certificates' total balance has been reduced to zero, principal payments on the certificates
will be distributed to the class A-1, A-2, A-3, A-4, A-5, and A-SB certificates, pro rata, based on each
class' certificate balance. Losses will be allocated to each class of certificates in reverse alphabetical
order starting with the class K-RR certificates through and including the class A-S certificates, and then
to the class A-1, A-2, A-3, A-4, A-5, and A-SB certificates, pro rata, based on each class' certificate
balance. The class X-A certificates' notional amount will be equal to the aggregate certificate balance of
the class A-1, A-2, A-3, A-4, A-5, and A-SB certificates. The class X-B certificates' notional amount will be
equal to the aggregate certificate balance of the class A-S, B, and C certificates. The class X-D
certificates' notional amount will be equal to the aggregate certificate balance of the class D certificates.
The class X-E certificates' notional amount will be equal to the aggregate certificate balance of the class
E certificates.
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Profile (cont.)

Depositor BMO Commercial Mortgage Securities LLC.

Mortgage loan
sellers and
sponsors

Bank of Montreal, Citi Real Estate Funding Inc., 3650 Real Estate Investment Trust 2 LLC, LMF
Commercial LLC, UBS AG, Sabal Capital II LLC, ReadyCap Commercial LLC, Starwood Mortgage Capital
LLC.

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

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

Trustee and
certificate
administrator

Computershare Trust Co. N.A.

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

Rationale

The preliminary ratings assigned to the BMO 2022-C3 Mortgage Trust's commercial mortgage
pass-through certificates reflect the credit support provided by the transaction's structure, our
view of the underlying collateral's economics, the trustee-provided liquidity, the collateral pool's
relative diversity, and our overall qualitative assessment of the transaction. S&P Global Ratings
determined that the collateral pool has, on a weighted average basis, debt service coverage (DSC)
of 1.58x and beginning and ending loan-to-value (LTV) ratios of 89.5% and 86.9%, respectively,
based on our values.

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

Our review concluded that environmental credit factors are not key rating drivers in this
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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.

Chart 1
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Strengths

The transaction exhibits the following strengths:

- The transaction has a moderate weighted average S&P Global Ratings' DSC of 1.58x 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 moderately high S&P Global Ratings DSC was
partially influenced by the prevailing low interest rate environment when some of the loans in
the pool were originated, and any increase in interest rates could affect the loans' ability to
refinance at maturity. The coupons of the loans in the pool ranged from 3.0% to 6.6%. Our DSCs
for the pool range from 1.09x-4.03x.

- The transaction is well-diversified by loan balance, with an effective loan count (as measured
by the Herfindahl-Hirschman Index) of 30.4. The 10 largest loans represent 46.7% 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 pool is geographically diverse, with 89 properties spread across 23 states. The largest
concentration is in New York (six properties; 16.2% of the pooled trust balance), followed by
New Jersey (four properties; 10.9%) and Florida (six properties; 9.1%). No other state accounts
for more than 7.9% of the pooled trust balance.

- The transaction has a strong concentration of properties in primary markets, specifically within
relatively strong metropolitan statistical areas (MSAs), including New York. Of the pooled trust
balance, 43.8% is located in primary markets (as defined by S&P Global Ratings) and 38.8% in
secondary markets. The remaining properties (17.4%) are located in tertiary markets.

- The loan pool has a relatively diverse mix of property types. Of the pooled trust balance, 27.6%
is backed by multifamily and manufacturing properties, 22.2% by office properties, 17.2% by
retail properties, 15.0% by industrial properties, 7.3% by mixed-use properties, 6.8% by lodging
properties, and 3.9% by self-storage properties as classified by S&P Global Ratings.

- Fourteen loans (27.6% of the pooled trust balance) are secured by multifamily and
manufacturing properties. In general, we believe multifamily properties are inherently more
stable than other commercial property types because of the essential need for housing and
their diverse tenant base 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.

- All the loans (100.0% of the pooled trust balance) have borrowers that are structured as
special-purpose entities (SPEs). Twenty-three loans (75.8%) provided lenders with
non-consolidation opinions, including all of the top 10 loans. Twenty-seven loans (79.9%) have
borrowers that are structured with at least one independent director.

- Forty-seven loans (97.9% of the pooled trust balance) have some form of lockbox, as
determined by the lenders: 16 loans (41.9%) are structured with a hard lockbox, 23 loans
(35.7%) with springing lockboxes, and three loans (1.8%) have soft lockboxes. Three loans
(13.4%) are structured with a hard lockbox for commercial and a soft lockbox for residential.
Two loans (5.2%) are structured with a soft springing lockbox. Seven loans (19.4%) have
in-place cash management. Forty loans (78.5%) are structured with springing cash
management. One loan (2.1%) has no cash management and has no lockbox provisions.

- Thirteen loans (27.7% of the pooled trust balance) represent acquisition or
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acquisition/recapitalization financing. Although some of these loans have limited operating
data due to their recent acquisition, the loans benefit from the recent equity contribution by
their sponsors. The weighted average cutoff LTV ratio for these loans, based on the issuer
provided appraised value, is 58.9%, reflecting average equity contribution of 41.1% for these
loans.

- Thirteen loans (30.9% of the pooled trust balance) are secured by multiple properties, ranging
from two to 10 properties, which may lessen the volatility of their net cash flow (NCF). However,
some of these portfolio loans (15.9%) include properties located within the same city or state,
which limits their geographic diversification. Additionally, four of the loans (12.5%) allow for
property releases, subject to various conditions, which may reduce the diversity benefit derived
from these loans.

Risk Considerations

We considered these risks when analyzing this transaction:

- Depending on the duration and severity of the current COVID-19 pandemic, it is possible that
some borrowers may seek forbearance arrangements due to financial hardship. The pooling
and servicing agreement (PSA) permits the master or special servicer to enter into COVID-19
modification agreements with borrowers experiencing financial hardship due directly or
indirectly to the COVID-19 pandemic. Modification agreements can provide for temporary
forbearance or temporary alternative use of reserve or escrow funds for purposes other than
those set forth in the loan agreement. We believe the transaction's servicer advancing
mechanism will provide short-term liquidity support in the event that there are loan-level debt
service shortfalls.

- The transaction has moderately high leverage, with a weighted average LTV ratio of 89.5%
based on S&P Global Ratings' values. The LTV ratio was one of the primary factors in S&P
Global Ratings' derivation of credit enhancement levels for this transaction.

- Thirty-two loans (73.2% of the pooled trust balance) are interest-only for their entire loan
terms, including seven of the top 10 loans (32.5%). The interest-only loans have a moderately
high weighted average S&P Global Ratings LTV ratio of 89.3%, and six loans (14.5% of the
pooled trust balance) have LTV ratios over 100%. Nine loans (12.9%) have a partial
interest-only period, including one of the top 10 loans, and seven loans in the pool (13.8%) are
structured as amortizing loans. The transaction is scheduled to amortize 3.4% through
maturity. S&P Global Ratings considered loan amortization characteristics when assigning
credit enhancement levels to the individual loans and the transaction.

- Eight loans (22.2% of the pooled trust balance) are secured by office assets, during a time when
some businesses are reconsidering their approach to physical real estate. The office properties
in this transaction have a high S&P Global Ratings weighted average LTV ratio of 95.6 %. Three
loans (9.6%) are secured by urban office properties, four loans (8.9%) are secured by suburban
office properties, and one loan (3.7%) is secured by a medical office property. We generally
partially mitigated these concerns by increasing our vacancy rate, concession levels, and
capitalization rate assumptions, where applicable.

- Eight loans (17.2% of the pooled trust balance) are secured by retail assets. Five loans are
secured by anchored properties (12.4%), two loans secured by single-tenant properties (3.9%),
and one loan is secured by an unanchored property (0.9%). The largest retail loan is Center
Pointe Plaza I (4.8%), which is discussed in detail in the Top 10 Loans section below. The U.S.
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retail sector has faced numerous challenges over the past several years given the continued
growth of e-commerce, consumer price sensitivity, and changing consumer tastes. These
trends have resulted in declining sales, store closures, and smaller average store sizes for
many national retailers. Although restrictions have recently moderated, we believe that
mandated or self-imposed social distancing measures used to counter the outbreak of the
COVID-19 virus may continue to impair brick-and-mortar retail businesses, which may cause
cash flow disruptions at retail properties and potentially elevate loan delinquencies in the
coming months.

- Four loans (6.8% of the pooled trust balance) are secured by lodging assets. S&P Global
Ratings considers lodging properties among the riskiest property types because their pricing
structure changes daily, they have a significant underlying operating business, and they have a
higher expense ratio relative to other property types. Additionally, the lodging properties in this
transaction have a moderately high S&P Global Ratings weighted average LTV ratio of 85.6%.

- Twenty properties (14.4% of the pooled trust balance by allocated loan amount [ALA] within
eight loans [18.0%]) are leased to a single tenant. Six of these loans (11.9%) are secured by
properties leased to one single tenant, while the remaining loans are secured by the properties
leased to multiple different single tenants. These properties can be susceptible to cash flow
disruption if the tenant's business operations are adversely impacted or if the tenants fail to
renew its lease. The largest of these is Saks Fulfillment Center (3.8%), a Wilkes Barre, Pa.
industrial property, which is 100% leased to The Saks Fifth Avenue Fulfillment Center
(subsidiary of Hudson's Bay Co. L.P. [HBC])through August 2047. Ten of the single-tenant
properties (11.5%) have lease terms that extend beyond their respective loan terms. The
remaining 10 properties (2.9%) have lease that expire within the loan term. Also, one of the 20
properties (1.4%) is leased to tenants that have investment-grade ratings ('BBB-' and above)
from S&P Global Ratings.

- Five loans (13.7% of the pooled trust balance) do not have warm-body carve-out guarantors
including two of the top 10 loans (8.9%). In our view, this limitation generally lessens the
disincentive provided by a typical nonrecourse carve-out related to "bad boy" acts or voluntary
bankruptcy.

- Sixteen loans in the pool (48.2% of the pooled trust balance) have a pari passu component and
three loans (11.6%) have a subordinated first-mortgage loan component, in addition to the
senior trust and pari passu loan components, one loan has preferred equity with debt like
characteristics (3.8%), and four loans (11.0%) can incur future mezzanine debt (see table 5).
Our S&P Global Ratings loan-level LTV recovery thresholds account for the presence of
additional subordinate debt related to mezzanine debt, B-notes, PACE loans, and preferred
equity, where applicable.

- 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 48 loans that are secured by first-mortgage liens on the fee interests (88
properties; 98.6% of the pool balance) and leasehold interest (one; 1.4%) in 89 properties. The top
five and 10 loan concentrations represent 25.5% and 46.7% 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 multifamily assets, which account for 26.8% of the
pooled trust balance, and office, which accounts for 22.2% (see table 1).

Table 1

Property Type Composition

Type(i)
No. of
loans

Pooled trust
balance (mil. $)

% of pooled
trust balance

Weighted average
S&P Global Ratings

LTV (%)

Weighted average
S&P Global Ratings

DSC (x)

Multifamily 13 195.0 26.8 81.9 1.73

Office 7 134.4 18.5 94.1 1.51

Industrial 6 108.9 15.0 93.8 1.32

Retail anchored 5 89.7 12.4 98.0 1.48

Mixed-use 4 53.2 7.3 92.9 1.30

Lodging 4 49.4 6.8 85.6 1.76

Single-tenant--Non-IG 2 28.5 3.9 78.5 1.82

Self-storage 4 28.2 3.9 79.8 2.16

Medical office 1 27.0 3.7 103.2 1.40

Retail unanchored 1 6.5 0.9 82.9 1.79

Manufactured housing 1 5.8 0.8 75.4 1.49

Total/weighted average 48 726.7 100.0 89.5 1.58

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

Geographic distribution

The pool consists of properties that are located in 23 U.S. states. Of these properties, 36.3% (by
pooled trust balance) are in three states: New York, New Jersey, and Florida. The top five states
represent 51.7% of the pooled trust balance.

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

Table 2

Geographic Concentrations

Market type (%)

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

New York 118.0 6 100.0 -- --

New Jersey 79.5 4 100.0 -- --

Florida 66.1 6 12.0 64.6 23.4

Michigan 57.7 13 -- 67.7 32.3

Arizona 54.6 5 -- 88.1 11.9

Illinois 45.7 8 84.9 2.1 12.9

Texas 44.0 8 84.0 -- 16.0

California 39.9 4 86.2 13.8 --

Indiana 37.0 1 -- 100.0 --

Delaware 35.0 1 -- 100.0 --

Other states--13 149.3 33 1.8 49.4 48.8

Total 726.7 89 43.8 38.8 17.4

Borrower concentration

The largest borrower sponsors in the pool are Meyer Chetrit and Amended and Restated 2013 LG
Revocable Trust (one loan; 5.2% of the pooled trust balance), Joel Werzberger (one loan; 5.1%),
and Meyer Chetrit and the Gluck Family Trust(one loan; 5.1%).

Four groups of loans have related borrower-sponsors:

- Meyer Chetrit, through two separate trusts, is the sponsor for Park West Village, and Yorkshire
& Lexington Towers, which account for 10.3% of the pooled trust balance combined;

- Prime Hospitality Group III LLC and Prime Hospitality Group IV LLC are the respective sponsors
for the Art Ovation Hotel and Icon One Daytona, which account for 3.4% of the pooled trust
balance combined;

- W. Whitney Graham is the sponsor for Warwick Self Storage and Centerbrooke Self Storage,
which account for 2.2% of the pooled trust balance combined; and

- Abe Cohen is the sponsor for 561 Clinton Street and 2015 Walnut Street, which account for
0.9% of the pooled trust balance combined.

Single-tenant properties

There are 20 properties (14.4% of the pooled trust balance by ALA securing eight loans [18.0%])
that are leased to a single tenant. Six of these loans (11.9%) are secured by properties leased to
one single tenant, while the remaining loans are secured by properties leased to multiple different
single tenants. Ten of the single-tenant properties (11.5%) have lease terms that extend beyond
their respective loan terms. The remaining 10 properties (2.9%) have leases that expire within the
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loan term. (see table 3).

Table 3

Single-Tenant Properties

Loan Property Tenant

Tenant S&P
Global Ratings
rating

Pooled
trust

balance
(mil. $)

% of
pooled

trust
balance

Loan
maturity
date

Lease
expiration
date

Saks
Fulfillment
Center

Saks
Fulfillment
Center

The Saks Fifth
Avenue Fulfillment
Center (HBC)

NR 27.5 3.8 Aug. 6,
2032

Aug. 1, 2047

ACME
Mahwah

ACME
Mahwah

ACME
Supermarkets

Parent:
Albertsons Cos.
Inc. is rated
'BB/Stable'

23.0 3.2 Aug. 6,
2032

Feb. 28,
2034

Union and
Chapin
Industrial

Union and
Chapin
Industrial

Industrial
Container Services
LLC

Parent: Mauser
Packaging
Solutions is
rated 'B/Stable'

11.2 1.5 Nov. 1,
2030

June 30,
2039

3455 Veterans
Hwy

3455 Veterans
Hwy

County of Suffolk 'A+/Stable' 10.0 1.4 Aug. 6,
2032

Nov. 30,
2039

Hayes
Mechanical
Industrial
Portfolio

5959 South
Harlem
Avenue
Building

Hayes Commercial
LLC

NR 5.8 0.8 June 6
2032

June 2, 2037

Albertsons
Clovis

Albertsons
Clovis

United
Supermarkets, LLC
(d/b/a Albertsons
Market)

'BB/Stable' 5.5 0.8 Aug. 6,
2032

Oct. 31,
2030

Central States
Industrial
Portfolio

Evergreen Sherwood Foods NR 4.6 0.6 Aug. 5,
2032

March 31,
2029

Central States
Industrial
Portfolio

Lone Oak Scranton NR 3.1 0.4 Aug. 5,
2032

Dec. 31,
2037

PHX Industrial
& LA Retail
Portfolio

Winn Dixie
Prairieville

Winn-Dixie NR 2.8 0.4 Sept. 6,
2032

Aug. 31,
2028

Central States
Industrial
Portfolio

Mound Wright Tool NR 1.7 0.2 Aug. 5,
2032

Nov. 30,
2029

Central States
Industrial
Portfolio

Rochester TA Systems NR 1.5 0.2 Aug. 5,
2032

Oct. 31,
2024

Hayes
Mechanical
Industrial
Portfolio

11825 Olive
Street

Hayes Commercial
LLC

NR 1.4 0.2 June 6
2032

June 2, 2037

Central States
Industrial
Portfolio

Schoolcraft MacLean Master NR 1.3 0.2 Aug. 5,
2032

Sept. 30,
2031

Central States
Industrial
Portfolio

Wayne Munch's Supply NR 1.1 0.1 Aug. 5,
2032

March 31,
2025
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Table 3

Single-Tenant Properties (cont.)

Loan Property Tenant

Tenant S&P
Global Ratings
rating

Pooled
trust

balance
(mil. $)

% of
pooled

trust
balance

Loan
maturity
date

Lease
expiration
date

Central States
Industrial
Portfolio

Jeffries Williams
Distribution

NR 1.0 0.1 Aug. 5,
2032

Oct. 31,
2027

Hayes
Mechanical
Industrial
Portfolio

201 Tower
Plaza

Hayes Services,
LLC

NR 1.0 0.1 June 6
2032

June 2, 2037

Central States
Industrial
Portfolio

Eckels Great Lakes Glass NR 0.9 0.1 Aug. 5,
2032

Dec. 31,
2029

Central States
Industrial
Portfolio

Martel Joshen Paper NR 0.7 0.1 Aug. 5,
2032

May 31,
2027

Hayes
Mechanical
Industrial
Portfolio

318 N 25th
Street

Hayes Services
LLC

NR 0.4 0.1 June 6
2032

June 2, 2037

Hayes
Mechanical
Industrial
Portfolio

1201 Pontiac
Court

Hayes Commercial
LLC

NR 0.4 0.1 June 6
2032

June 2, 2037

Property
count: 20 Total

-- -- 104.9 14.4 -- --

HBC--Hudson's Bay Co. L.P. NR--Not rated. D/b/a--Doing business as.

Loan Characteristics

Loan type, origination date, term, and amortization

All of the loans in the pool pay a fixed interest rate and were originated between February 2020
and September 2022. The weighted average loan interest rate is 5.4%.

The original loan terms range from 60- to 120-months, with a weighted average original loan term
of 111.8 months. The weighted average remaining loan term is 108.4 months.

Thirty-two loans (73.2% of the pooled trust balance) are interest only for their entire loan terms
and nine (12.9% of pooled trust balance) are structured with partial interest-only periods followed
by either a 240-month or 360-month amortization schedule (eight loans have 360-month; one
loan, Union and Chapin Industrial, has 240-month; 1.5% of pooled trust balance). The partial
interest-only loans have initial interest-only periods ranging from 24- to 60-months. Seven loans
(13.8%) have no interest-only periods, and they amortize on a 360-month schedule. S&P Global
Ratings adjusted its analysis to reflect the various amortization terms and loan structures (see
table 4).
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Table 4

Loan Amortization

Loan type
No. of
loans

% of pool
balance

S&P Global Ratings'
DSC (x)

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

Interest-only 32 73.2 1.69 89.30

Partial interest-only 9 12.9 1.32 88.40

Amortizing balloon 7 13.8 1.24 92.00

Fully amortizing -- -- -- --

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

Subordinated debt

Sixteen loans in the pool (48.2% of the pooled trust balance) have a pari passu component and
three loans (11.6%) have a subordinated first-mortgage loan component in addition to the senior
trust and pari passu loan components. One loan (Yorkshire & Lexington Towers; 5.1%) has
mezzanine debt (see table 5), one loan has preferred equity with debt-like characteristics (3.8%),
and four loans (11.0%) permit the borrowers to incur future mezzanine debt. Our S&P Global
Ratings loan-level LTV recovery thresholds account for the presence of additional subordinate
debt related to mezzanine debt, B-notes, PACE loans, and preferred equity, where applicable.

Table 5

Loans With Existing Additional Debt

Property

Pooled trust
balance (mil.

$)

% of pooled
trust

balance

Pari passu
debt (mil.

$)

Junior
trust note

(mil. $)
Mezzanine

balance (mil. $)

Preferred
Equity balance

(mil. $)

Total
debt

(mil. $)

Park West Village 37.5 5.2 150.0 177.5 -- -- 365.0

Kingston Square
Apartments

37.0 5.1 14.0 -- -- -- 51.0

Yorkshire &
Lexington Towers

37.0 5.1 281.0 221.5 174.5 -- 714.0

Phoenix Industrial
Portfolio IX

37.0 5.1 38.0 -- (i) -- 75.0

50 Tice Corporate
Center

36.5 5.0 -- -- (i) -- 36.5

469 7th Avenue 30.0 4.1 68.0 -- -- -- 98.0

Wells Fargo
Center Tampa

30.0 4.1 43.0 -- -- -- 73.0

Saks Fulfillment
Center

27.5 3.8 32.5 -- -- 5.0 65.0

Central States
Industrial
Portfolio

20.0 2.8 39.9 -- -- -- 59.9

La Habra
Marketplace

20.0 2.8 75.0 -- -- -- 95.0

Icon One Daytona 15.0 2.1 35.0 -- -- -- 50.0
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Table 5

Loans With Existing Additional Debt (cont.)

Property

Pooled trust
balance (mil.

$)

% of pooled
trust

balance

Pari passu
debt (mil.

$)

Junior
trust note

(mil. $)
Mezzanine

balance (mil. $)

Preferred
Equity balance

(mil. $)

Total
debt

(mil. $)

Lakeshore
Marketplace

11.8 1.6 9.7 -- -- -- 21.5

111 River Street 10.0 1.4 67.5 76.2 -- -- 153.8

3455 Veterans
Hwy

10.0 1.4 20.0 -- -- -- 30.0

Art Ovation Hotel 10.0 1.4 47.5 -- -- -- 57.5

Bell Works 10.0 1.4 200.0 -- -- -- 210.0

A&R Hospitality
Portfolio

7.2 1.0 55.8 -- -- -- 63.0

561 Clinton Street 3.5 0.5 -- -- (i) -- 3.5

2015 Walnut
Street

2.7 0.4 -- -- (i) - 2.7

(i)Future mezzanine debt permitted.

Cross-collateralized and portfolio loans

Thirteen loans (30.9% of the pooled trust balance) are secured by portfolios with multiple
properties. They include Yorkshire & Lexington Towers (5.1%; two multifamily properties), Phoenix
Industrial Portfolio IX (5.1%; five industrial properties), Bayou City Portfolio(4.4%; three suburban
multifamily properties), PHX Industrial & LA Retail Portfolio (3.4%; one flex industrial property and
one single-tenant grocer property), Home2 Suites & Holiday Inn Express Phoenix (3.1%; one
extended-stay and one limited service hotel properties), Central States Industrial Portfolio (2.8%;
10 industrial properties), Union and Chapin Industrial (1.5%; two manufacturing industrial
properties), Hayes Mechanical Industrial Portfolio (1.2%; five warehouse/distribution properties),
A&R Hospitality Portfolio (1.0%; three extended-stay and six limited-service hospitality
properties), Central Texas Self Storage (1.0%; four self-storage properties), Sunset Apartment
Portfolio (0.9%; three multifamily properties), Knoxville MHC Portfolio (0.8%, five manufactured
housing properties), and Block Multifamily Portfolio (0.7%; three multifamily properties). There are
no cross-collateralized and cross-defaulted loans in the pool.

Third-Party Review

We reviewed appraisal, environmental, engineering, and seismic reports on the properties we
analyzed, where applicable. Eighty-five properties had appraisals that have been completed
within the last 12 months (94.4% of the pooled trust balance). Eighty-one properties had
engineering and environmental reports completed within the last 12 months (89.2%; 92.0%). (see
table 6)

Six properties (7.4% of the pooled trust balance) are located in seismic zones 3 or 4. The property
with the highest overall probable maximum loss (PML) of 16.0% is the Memphis, Tenn. industrial
property within the Phoenix Industrial Portfolio IX, representing 1.9% of the pool balance. The
remaining properties in seismic zones 3 or 4 had PMLs of 11.0% or lower, and two properties
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(1.5% of the pooled balance) are required to carry earthquake insurance.

Table 6

Third-Party Review

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

Appraisal review within the past 12 months 85 94.4

Environmental review within the past 12 months 81 92.0

Engineering review within the past 12 months 81 89.2

Seismic review for properties in zones 3 or 4 5 7.4

Structural Review

We reviewed structural matters that we believe are relevant to our analysis, as well as the major
transaction documents, including the prospectus, PSA, and other relevant documents and
opinions, in order 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 loans with a non-trust pari passu balance over $20.0 million. We note the structural matters, if
any, that we factored into our analyses of these loans in the Top 10 Loans section below.

S&P Global Ratings' Credit Evaluation

Our analysis of the pool included the following:

- We derived an S&P Global Ratings NCF for 36 of the 48 loans in the pool (91.7% 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 15 properties across 12 loans (35.7% of the pooled trust
balance).

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

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 15.1% lower than the issuer's underwritten NCF. (See Appendix I for S&P Global
Ratings' NCF variance for each loan.)

S&P Global Ratings' DSC
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We calculated the pool's 1.58x DSC using the respective loans' contract interest rate and the S&P
Global Ratings NCF (see table 7).

Table 7

S&P Global Ratings' DSC Range

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

Less than 1.00 -- -- --

1.00–1.10 1 32.2 4.4

1.10–1.20 7 69.8 9.6

1.20–1.30 6 124.3 17.1

1.30–1.40 11 183.7 25.3

1.40–1.50 5 77.3 10.6

1.50–1.60 2 22.3 3.1

1.60–1.70 1 9.0 1.2

1.70–1.80 2 18.3 2.5

1.80–1.90 4 68.4 9.4

1.90–2.00 1 5.5 0.8

Greater than 2.00 8 115.9 16.0

Total 48 726.7 100.0

DSC--Debt service coverage.

S&P Global Ratings' LTV

Based on our analysis, S&P Global Ratings' weighted average beginning LTV ratio is 89.5% and its
ending LTV ratio is 86.9%, which reflects the 7.59% weighted average S&P Global Ratings
capitalization rate (see table 8).

Table 8

S&P Global Ratings' LTV Ratios

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

Less than 50 -- -- --

50–55 -- -- --

55–60 1 5.5 0.8

60–65 2 47.5 6.5

65–70 1 37.0 5.1

70–75 1 11.3 1.5

75–80 6 67.6 9.3

80–85 5 60.4 8.3

85–90 7 132.5 18.2

90–95 8 91.4 12.6

95–100 9 153.1 21.1
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Table 8

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

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

100–105 4 45.6 6.3

105–110 2 50.0 6.9

Greater than 110 2 25.0 3.4

Total 48 726.7 100.0

LTV--Loan-to-value.

S&P Global Ratings' credit assessment by property type

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

Table 9

Cash Flow Analysis And Valuation

Property type

% of
pooled

trust
balance

S&P Global
Ratings'

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

S&P Global
Ratings'

capitalization rate
(%)

S&P Global
Ratings'

weighted
average LTV

ratio (%)

S&P Global
Ratings'

value per
unit/sq. ft.

($)

Multifamily 26.8 1.73 (16.5) 6.59 81.9 239,348

Office 18.5 1.51 (17.1) 7.66 94.1 221

Industrial 15.0 1.32 (15.2) 7.61 93.8 52

Retail anchored 12.4 1.48 (10.8) 8.18 98.0 152

Mixed-use 7.3 1.30 (12.3) 7.41 92.9 228,897

Lodging 6.8 1.76 (19.1) 9.93 85.6 169,275

Single-tenant--Non-IG(iii) 3.9 1.82 (19.6) 7.35 78.5 245

Self-storage 3.9 2.16 (7.9) 7.31 79.8 100

Medical office 3.7 1.40 (11.3) 8.75 103.2 193

Retail unanchored 0.9 1.79 (12.9) 8.50 82.9 236

Manufactured housing 0.8 1.49 (8.6) 8.00 75.4 42,695

Total/weighted average 100.0 1.58 (15.1) 7.59 89.5 --

(i)Calculated based on S&P Global Ratings' NCF and the fixed loan interest rate. (ii)The difference between S&P Global Ratings' estimated NCF
and the underwriter's estimated NCF as a percentage of the underwriter's estimated NCF. (iii)Two retail loans: ACME Mahwah and Albertsons
Clovis. DSC--Debt service coverage. NCF--Net cash flow. LTV--Loan-to-value. IG--Investment grade.

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.
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Table 10

Top 10 Loans

Property
Property
type

% of pooled
trust

balance

S&P Global
Ratings' trust

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

S&P Global
Ratings' cap

rate (%)

S&P Global
Ratings' LTV

(%)

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

($)

Park West Village Multifamily 5.2 1.88 (27.7) 5.75 64.8 340,454

Kingston Square
Apartments

Multifamily 5.1 1.39 (9.1) 7.00 85.6 113,940

Yorkshire &
Lexington Towers

Multifamily 5.1 2.77 (23.3) 5.94 69.6 565,761

Phoenix Industrial
Portfolio IX

Industrial 5.1 1.31 (11.3) 8.18 98.8 20

50 Tice Corporate
Center

Office 5.0 1.40 (16.7) 8.00 87.7 162

Center Pointe
Plaza I

Retail
anchored

4.8 1.12 (11.7) 8.00 97.7 150

Bayou City
Portfolio

Multifamily 4.4 1.09 (9.5) 7.00 81.7 62,211

469 7th Avenue Office 4.1 1.21 (14.0) 7.25 97.0 375

Wells Fargo Center
Tampa

Office 4.1 1.29 (19.3) 7.75 105.4 178

Saks Fulfillment
Center

Industrial 3.8 1.24 (27.3) 7.00 89.9 81

Total/weighted
average

-- 46.7 1.49 (16.9) 7.17 87.2 --

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

Table 11 summarizes S&P Global Ratings' NCF and valuation assessment of loans 11-20. For
these loans, our weighted average NCF is 13.7% lower than the issuer's underwritten NCF. S&P
Global Ratings' weighted average beginning LTV ratio is 96.2% for these loans, and we calculated
a 1.61x DSC using the respective loans' contract interest rates and S&P Global Ratings' NCF.

Factors that contributed to S&P Global Ratings NCF variances and LTV ratios are outlined in table
11. (See Appendix I for S&P Global Ratings' NCF variance, LTV ratio, and DSC ratio for all of the
loans in the transaction.)

Table 11

Loans 11-20

Property Property type

% of
pooled

trust
balance

S&P
Global

Ratings'
trust

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

S&P Global
Ratings'

capitalization
rate (%)

S&P
Global

Ratings'
LTV (%)

S&P
Global

Ratings'
value per

unit/sq.
ft. ($)

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

Lakes Medical
Center

Medical office 3.7 1.40 (11.3) 8.75 103.2 193 Vacancy,
management
fee, and TI/LC
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Table 11

Loans 11-20 (cont.)

Property Property type

% of
pooled

trust
balance

S&P
Global

Ratings'
trust

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

S&P Global
Ratings'

capitalization
rate (%)

S&P
Global

Ratings'
LTV (%)

S&P
Global

Ratings'
value per

unit/sq.
ft. ($)

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

PHX Industrial
and LA Retail
Portfolio

Mixed-use 3.4 1.33 (16.7) 7.50 93.5 86 Vacancy and
TI/LC

ACME Mahwah Single
tenant--non-IG

3.2 1.80 (21.2) 7.25 79.2 264 Vacancy, TI/LC,
and CapEx

South Michigan
Avenue

Mixed-use 3.1 1.27 (8.5) 7.25 91.0 363,958 Concessions,
credit loss, and
LC

Home2 Suites
and Holiday Inn
Express Phoenix
Portfolio

Lodging 3.1 2.24 (15.6) 9.85 77.8 116,105 RevPAR and
FF&E

Central States
Industrial
Portfolio

Industrial 2.8 1.40 (11.7) 8.00 107.8 46 Vacancy and
TI/LC

La Habra
Marketplace

Retail anchored 2.8 2.11 (9.8) 7.50 98.9 258 Vacancy and
operating
expenses

Rising Sun
Towne Centre

Retail anchored 2.4 1.39 (8.2) 8.00 94.8 128 Vacancy and
TI/LC

Icon One
Daytona

Multifamily 2.1 1.53 (23.2) 7.25 126.9 139,691 Vacancy,
Concessions,
and payroll

Lakeshore
Marketplace

Retail anchored 1.6 1.70 (11.7) 9.75 102.6 60 Vacancy,
insurance,
repairs and
maintenance,
management
fees, and TI

Total/weighted
average

-- 28.1 1.61 (13.7) 8.07 96.2 --

(i)Calculated based on S&P Global Ratings' NCF and the fixed loan interest rate. (ii)The difference between S&P Global Ratings' estimated NCF
and the underwriter's estimated NCF as a percentage of the underwriter's estimated NCF only. For pari passu loans, S&P Global Ratings' DSC
and LTV are based on the trust and pari passu balance. DSC--Debt service coverage. NCF--Net cash flow. LTV--Loan-to-value. CapEx--Capital
expenditure. TI/LC--Tenant improvements and leasing commissions. RevPar--Revenue per available room. FF&E-- furniture, fixtures, or other
equipment.

Loan-level credit enhancement

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

Overall transaction credit enhancement levels at each rating category are directly affected by the
loan pool's diversity, a function of the transaction's effective loan count. The effective loan count,
which is measured by the Herfindahl-Hirschman Index, accounts for the relative size of the loans
in the pool by normalizing a transaction's loan count to account for unevenly sized loans. This
transaction has an effective loan count of 30.4, which we consider to be moderately diversified,
resulting in a concentration coefficient of 76.0%.

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 (43.8%)
and secondary markets (38.8%).

Transaction-level credit enhancement

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

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

Scenario Analysis

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

Effect of declining NCF

A decline in NCF may constrain cash flows available for debt service. A decline in cash flows may
occur due to falling rental rates and occupancy levels, changes to operating expenses, or other
factors that may decrease a property's net income. To analyze the effect of a decline in cash flows
on our ratings, we have developed scenarios whereby the NCF from the portfolio decreases by
10.0%-40.0% from our current cash flow, which is 15.1% lower than the issuer's underwritten
NCF. (See table 12 for the potential effect on S&P Global Ratings' 'AAA' rating under these
scenarios, holding constant S&P Global Ratings' overall capitalization rate of 7.59%.)

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 AA- BBB B+ CCC

NCF--Net cash flow.
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Top 10 Loans

1. Park West Village

Table 13

Credit Profile

Loan no. 1 Property type Multifamily

Loan name Park West Village Subproperty type High-rise

Pooled trust loan
balance ($)

37,500,000 No. of units 850

% of total pooled trust
balance (%)

5.2 Year built/renovated 1950, 1958, 1963/2014

City New York Sponsor Meyer Chetrit and Amended and
Restated 2013 LG Revocable Trust

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

Interest only

S&P Global Ratings'
market type

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

(2.50)

S&P Global Ratings' NCF
($)

3,330,000(i) S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap
rate (%)

5.75 S&P Global Ratings' LTV ratio (%) 64.8(ii)

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

57.9(i) S&P Global Ratings' DSC (x) 1.88(ii)

S&P Global Ratings'
value variance (%)

(49.7) 'AAA' SCE (%) 26.7

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

340,454 'AAA' DCE (%) 5.5

(i)Pari passu adjusted. (ii)The trust loan is pari passu; the LTV ratio and DSC are calculated based on the $187.5 million senior loan component
($37.5 million trust loan and the $150.0 million pari passu companion loan balance). 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 represents a pari passu portion within a larger $187.5 million senior loan
component of a $365.0 million whole loan. The whole loan is secured by the borrower's
fee-simple interest in a single property comprised of three, multifamily residential buildings
totaling 850 residential units and one 1,039-sq.-ft. commercial unit, located in the Upper West
Side neighborhood of Manhattan, N.Y. The property is bound by 97th Street and 100th Street
and between Columbus Avenue and Amsterdam Avenue. The property is three blocks from the
1, 2, and 3 Metropolitan Transportation Authority (MTA) subway lines at 96th Street. The
buildings were built in 1950, 1958, and 1963, and renovated in 2014. Of the 850 residential
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units, 432 are market-rate units and 418 are rent-stabilized units. The sponsor plans to
renovate 325 multifamily units by December 2024 and $7.8 million has been deposited into a
unit upgrade reserve.

- The senior loan component has low leverage, with an S&P Global Ratings' LTV ratio of 64.8%,
based on our valuation. The LTV ratio based on the appraiser's "as-is" valuation is 32.6%. Our
estimate of long-term sustainable value is 49.7% lower than the appraiser's "as-is" valuation.
The value variance is mainly attributable to our higher 5.75% capitalization rate compared to
the appraiser's 2.81% capitalization rate.

- The senior loan component has a strong DSC of 1.88x, calculated using the loan's fixed interest
rate and our in-place NCF for the property, which is 27.7% lower than the issuer's NCF. The NCF
variance is primarily driven by our in-place rent analysis in contrast to the lender's projected
rent on renovated units and our capital expenditure assumptions. The lender assumed $0 in
replacement reserves since the sponsor at loan closing provided an $850,000 upfront capital
expenditure reserve and approximately $7.85 million into a unit upgrade reserve account.

- The units all feature hardwood flooring, approximately nine-foot ceiling heights, and full
kitchen appliances. Many units include a private balcony and others have built-in murphy beds.
Renovated units feature granite or marble countertop kitchens, stainless steel appliances
including a refrigerator, dishwasher, microwave, and gas stove and oven, and washer and dryer.
Building amenities include a 24-hour attended lobby lounge, fitness center, outdoor children's
playroom, dog run, valet services, onsite surface parking, and outdoor seating area. There are
281 studio, 389 one-bedroom, 166 two-bedroom, 13 three-bedroom, and one four-bedroom
units at the property with an overall average square footage per unit of 757.

- The property has exhibited strong occupancy over the past five years, averaging 95.0% since
2017: 96.0% in 2017, 94.0% in 2018, 94.2% in 2019, 91.2% in 2020, 87.9% in 2021 and 94.7%
as of the July 2022 rent roll. According to CoStar, the property is located in the Upper West Side
submarket of Manhattan, which we consider a primary market. As of second-quarter 2022, the
multifamily submarket had a vacancy rate and monthly asking rent of 2.0% and $4,825 per unit,
respectively. The multifamily submarket historical five-year and 10—year average vacancy
rates were 2.9% and 3.3%, respectively, with a 2.2% five-year forecasted vacancy rate. This
compares with the property's in-place vacancy rate of 5.3% and average monthly rent per unit
of $4,084 on the fair market units and $1,416 on the rent-stabilized units. Currently, all fair
market units are occupied and 38 rent-stabilized units are vacant. We assumed a 5.0% vacancy
rate in our derivation of long-term sustainable NCF.

- The sponsor is currently renovating 325 of the residential units (38.2%), which is expected to be
completed by December 2024. The planned improvements will consist of major renovations
(estimated average cost of $48,109 per unit; combining two or three units or significant floor
plan alteration; and require four to six months to complete) or light renovations (estimated
average cost of $19,306 per unit; aesthetic and systems upgrades including new appliances,
countertops, lighting, removal of carpeting, among others; and require two to four months to
complete). As of June 2022, the sponsor has completed major renovations on 12 units, which
have been combined into a total of seven units. Fifty-five residential units (28 vacant
rent-stabilized units and 27 market-rate units) in the portfolio are anticipated to be combined
into 27 total units after undergoing major renovations. In addition, the sponsor completed light
renovations on 17 market-rate units. Further, 270 market-rate units are expected to undergo
light renovations. The loan is structured with an upfront unit upgrade reserve totaling $7.85
million ($9,245 per unit) to facilitate the planned renovations. The loan is also structured with a
supplemental income reserve of $4.9 million ($5,788 per unit) and an upfront replacement
reserve of $850,000 ($1,000 per unit). To acknowledge the upfront reserves, we lowered our
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capitalization rate to 5.75%. While the sponsor expects 31.0% in rent increases on the light
renovated units based on rent premiums achieved on previously renovated units and 260.0% in
rent increases on the major renovated units, we assumed in-place rent when deriving our
long-term sustainable NCF.

- The mortgage loan is a cash-in refinancing. The sponsor contributed approximately $15.8
million of cash (4.2% of the total financing) as part of the approximately $380.8 million
refinance. The proceeds of the loan were primarily used to retire an existing $321.9 million loan,
pay closing costs ($44.4 million), and fund a supplemental income reserve ($4.9 million), unit
upgrade reserve ($7.9 million), replacement reserve ($850,000), and real estate tax reserve
($919,476).

- The whole loan benefits from the experienced sponsorship of Meyer Chetrit and Laurence
Gluck. Mr. Chetrit is one of the principals and the president of the Chetrit Group, a privately held
New York City real estate development firm. The Chetrit Group is headquartered in Manhattan
and operates a portfolio of over 14.0 million sq. ft. across the U.S. including New York, Chicago,
Miami, and Los Angeles, as well as other countries. Mr. Gluck is the founder of Stellar
Management, a real estate development and management firm founded in 1985. Based in New
York City, Stellar Management owns and manages a portfolio of over 12,000 apartments in 100
buildings across New York City and Miami and over two million sq. ft. of office space. Mr. Gluck
is also a member of the Real Estate Board of New York's Board of Governors.

- We visited Park West Village on Aug. 3, 2022, accompanied by representatives of the
sponsorship. We noted the close proximity to public transportation (the 1, 2, and 3 MTA subway
lines at 96th Street and Broadway and the A, B, and C MTA subway lines at 96th Street and
Central Park West) and found the property to be generally well-maintained with good quality
finishes. Overall, the units ranged from class-B to class-A finishes depending on the type of
unit; the market-rate units with renovations were class-A units and 325 additional units have
planned upgrades. Property amenities include a fitness center, basement laundry facilities,
outdoor children's playground, and benches throughout the property. The renovated units we
walked through were generally consistent with market expectations. Renovations included new
wood flooring, updated bathroom finishes, and updated kitchen appliances. Most of the
residential units come with balconies. Currently, all vacant units are rent-stabilized units, so
the property is strategically leaving some rent-stabilized units vacant waiting for a market-rate
unit to vacate next to that unit so they can combine the units and de-stabilize. A state agency is
looking into a loophole in New York state law that allows landlords of rent-regulated
apartments to combine units and dramatically increase the rent--a legal workaround that
regulators have been aware of for more than two years. This could impact the major renovation
plans discussed above.

The loan exhibits the following concerns and mitigating factors:

- In addition to the senior loan component, there is a $177.5 million junior non-trust note, which
is the controlling piece of the whole loan. Based on the whole loan balance, our LTV ratio
increases to 126.1% from 64.8%. The LTV ratio based on the appraiser's as-is valuation on the
whole loan is 63.5%.

- The trust loan is interest-only for its entire five-year term, meaning there will be no scheduled
amortization during the loan term. We reduced our LTV recovery thresholds across the capital
structure to account for the higher refinancing risk at loan maturity.

- With the passage of the Housing Stability and Tenant Protection Act of 2019, effective June 14,
2019, significant changes were made regarding preferential rent, vacancy increases, major
capital improvements, individual apartment improvements, rent control, rent overcharge,
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owner occupancy provisions, high-rent/high-income decontrol, and many other areas. Based
on this law, landlords can no longer deregulate apartments due to high rent or high income.
Major capital improvements to units now only have a rent increase cap of 2.0% (from 6.0%).
Due to these increased restrictions, and limitations to de-stabilization of rent-stabilized units,
we are underwriting to in-place rents.

- The portfolio reported declining net operating income (NOI) during the COVID-19 pandemic,
primarily attributed to declining base rent and increasing operating expenses. As of the
trailing-12 months (TTM) ended May 2022, NOI increased 16.0% to $15.5 million from $13.4
million in 2021, which was an additional decline from $14.6 million in 2020, and $16.7 million in
2019. The loan is structured with a $4.9 million upfront supplemental income reserve given the
planned renovations and where the guarantors provide a guaranty until debt yield of at least
6.25% is achieved.

- The commercial portion is 100% leased to a single office tenant, representing 0.3% of effective
gross income, as calculated by S&P Global Ratings, at in-place base rent of $74.62 per sq. ft.
through July 2023. According to CoStar, as of the second-quarter 2022, the Upper West Side
office submarket vacancy rate, availability rate, and asking rents were 25.2%, 25.3%, and
$57.57 per sq. ft., respectively. The office submarket historical five-year and 10—year average
vacancy rates were 6.9% and 3.9%, respectively, with a 27.6% five-year forecasted vacancy
rate. Given the single-tenant exposure, we assumed a 10.0% vacancy rate in our derivation of
long-term sustainable NCF.

- The borrowers are structured as two tenants-in-common (TIC). If multiple TIC borrowers for a
loan declare bankruptcy, it may delay the liquidation and recovery timeframe and result in
higher losses to the loan. However, the TIC agreement is subordinate to the loan agreement,
and each TIC borrower has waived their rights to partition, which decreases the risk of serial
bankruptcy filings or litigation among these borrowers.

2. Kingston Square Apartments

Table 14

Credit Profile

Loan no. 2 Property type Multifamily

Loan name Kingston Square
Apartments

Subproperty type Garden

Pooled trust loan balance
($)

37,000,000 Property sq. ft./no. of units 523

% of total pooled trust
balance (%)

5.1 Year built/renovated 1963, 1992, 1995/2020-2022

City Indianapolis Sponsor Joel Werzberger

State Ind. S&P Global Ratings' amortization
category

Interest only

S&P Global Ratings'
market type

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

(2.50)

S&P Global Ratings' NCF
($)

3,030,000(i) S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A
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Table 14

Credit Profile (cont.)

S&P Global Ratings' cap
rate (%)

7.00 S&P Global Ratings' LTV (%) 85.6(ii)

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

43.2(i) S&P Global Ratings' DSC (x) 1.39(ii)

S&P Global Ratings' value
variance (%)

(30.5) 'AAA' SCE (%) 44.5

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

113,940 'AAA' DCE (%) 21.8

(i)Pari passu adjusted. (ii)The trust loan is pari passu; the LTV and DSC are calculated based on the $51.0 million whole loan balance ($37.0
million trust loan and the $14.0 pari passu companion loan balance). 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 $51 million whole loan. The whole
loan is secured by the fee-simple interest in Kingston Square Apartments, a class-B, 523-unit
garden-style apartment complex in Indianapolis. The property is approximately one mile from
Interstate 465, three miles from Interstate 70, and nine miles from Downtown Indianapolis. The
property was built in three phases: the first in 1963, the second in 1992, and the third in 1995,
all of which were renovated by the sponsor between 2020 and 2022.

- The property consists of 25 buildings that include 523 free-market units: 72 studios, 216
one-bedrooms, 172 two-bedrooms, and 63 three-bedrooms. The property amenities include a
business center, clubhouse, courtesy patrol officer, gated entry, fitness center, playground,
pool, rooftop lounge, and an outdoor picnic area.

- The sponsor, Joel Werzberger, acquired the property in January 2020 for $44.0 million and
initiated an approximately $4.8 million ($9,178 per unit) capital improvement plan. Upgrades to
the property included renovated common areas, exterior improvements, and 128 interior unit
upgrades. Since completion, the property's rental income per unit increased 37.0% to $963 per
month as of the August 2022 rent roll from $702 per month at acquisition. During the same
time, the CoStar asking rents for the Arlington Woods submarket increased 16.5% to $945 per
unit from $811 per unit.

- The property's NOI increased 28.4% to $4.4 million as of the July 2022 TTM from $3.4 million in
2019. The NOI in 2020 and 2021 was $3.4 million and $4.2 million, respectively, indicating
steadily increasing performance. The increase in NOI is mainly driven by the sponsor's
renovation strategy.

- The property is in Indianapolis, which we consider a secondary market. According to CoStar, the
property is located within the Arlington Woods multifamily submarket. As of second-quarter
2022, the multifamily submarket had a vacancy rate and monthly asking rent of 6.6% and $945
per unit, respectively. The multifamily submarket historical five-year and 10—year average
vacancy rates were 9.0% and 10.0%, respectively, with a 7.4% five-year forecasted vacancy
rate. This compares with the property's August 2022 rent roll, with an in-place vacancy rate of
3.1% and an average monthly rent of $963 per unit, as calculated by S&P Global Ratings. We
assumed a 7.5% vacancy rate in our derivation of long-term sustainable NCF.
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The loan exhibits the following concerns and mitigating factors:

- The whole loan has moderately high leverage with an S&P Global Ratings LTV ratio of 85.6%
based on our valuation. The LTV ratio based on the appraiser's valuation is 60.7%. Our estimate
of long-term sustainable value is 30.5% lower than the appraiser's valuation.

- The loan is interest-only for its entire 10-year term, and there will be no scheduled amortization
during the loan term. We reduced our LTV recovery thresholds across the capital structure to
account for the higher refinancing at loan maturity.

- The whole loan has a moderately low DSC of 1.39x, calculated using the loan's fixed interest
rate and our in-place NCF for the property, which is 9.1% lower than the issuer's NCF.

- According to the appraiser, approximately 350 new units, which are slated for delivery in the
next four quarters, will compete with the subject property. As such, the vacancy rate will likely
increase at the subject property by 1.0% to 5.3%. We considered this when concluding a
vacancy rate of 7.5% in our analysis.

- The mortgage loan proceeds facilitated the sponsor's recapitalization of the property for
approximately $81.9 million ($156,541 per unit). The loan proceeds, along with $15.0 million of
fresh equity (22.7% of total financing) coming from a new partner, paid off approximately $35.2
million in existing debt, effectuated a 50.0% partnership buyout ($15.0 million), returned
approximately $14.9 million (22.6% of total financing) of equity to sponsor, fund lender reserves
for taxes ($154,550), immediate repairs ($110,375), and pay closing costs of $606,220. Joel
Werzberger, the sponsor and guarantor, will retain his 50.0% ownership of the property while
Shimon and Ester Lieber will own the remaining 50.0% after their equity contribution. Joel
Werzberger owns approximately 34 properties totaling 4,369 units and has a reported net worth
of more than $133.0 million with approximately $2.5 million in liquidity. In addition, the loan is
structured with a 20.0% ($10.4 million) personal recourse to the guarantor for the first 24
months of the loan term. After the 24th month, if the debt yield is greater than the debt yield at
closing and the property is at least 95.0% occupied, the recourse will be removed.

- 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. Yorkshire & Lexington Towers

Table 15

Credit Profile

Loan no. 3 Property type Multifamily

Loan name Yorkshire & Lexington
Towers

Subproperty type High-rise

Pooled trust loan
balance ($)

37,000,000 Property sq. ft./no. of units 808

% of total pooled trust
balance (%)

5.1 Year built/renovated 1963-1964/2014, 2022

City New York Sponsor Meyer Chetrit and The Gluck Family
Trust U/A/D July 16, 2009

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

Interest-only
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Table 15

Credit Profile (cont.)

S&P Global Ratings'
market type

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

(2.50)

S&P Global Ratings'
NCF ($)

3,160,000(i) S&P Global Ratings' subordinate
debt category

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

S&P Global Ratings'
NCF variance (%)

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

(2.50)

S&P Global Ratings'
cap rate (%)

5.94 S&P Global Ratings' LTV ratio (%) 69.6(ii)

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

53.2(i) S&P Global Ratings' DSC (x) 2.77(ii)

S&P Global Ratings'
value variance (%)

(52.1) 'AAA' SCE (%) 35.3

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

565,761 'AAA' DCE (%) 6.6

(i)Pari passu adjusted. (ii)The trust loan is pari passu; the LTV ratio and DSC are calculated based on the $318.0 million senior loan component
($37.0 million senior trust loan and the $281.0 million pari passu senior companion loan balance). NCF--Net cash flow. LTV--Loan-to-value.
DSC--Debt service coverage. SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement.

Strengths and concerns

The loan exhibits the following strengths:

- The pooled trust loan represents a pari passu portion within a larger $318.0 million senior loan
component of a $539.5 million whole loan. The whole loan is secured by the borrower's
fee-simple interest in a two-building portfolio consisting of 808 residential units, 39,449 sq. ft.
of commercial (retail and medical office) space, and 204 parking spaces totaling 41,886 sq. ft.
located in the Upper East Side neighborhood of Manhattan, N.Y. The larger of the two buildings,
Yorkshire Towers, is a 1964-built, 21-story, 681-unit multifamily building with six commercial
units totaling 29,451 sq. ft. leased to a pharmacy, medical professionals, and a dry cleaner
located on 86th Street between 1st and 2nd Avenues. Of the 681 residential units, 441 are
market-rate units and 239 are rent-regulated units. The sponsor plans to renovate 310
multifamily units after closing. Yorkshire Towers also includes a 168-stall parking garage
totaling 33,000 sq. ft. The other building, Lexington Towers, is a 1963-built, 15-story, 127-unit
multifamily building with six commercial units totaling 9,998 sq. ft., five of which are leased to a
restaurant, medical professionals, and a nail salon, located on 88th Street between 3rd and
Lexington Avenues. Of the 127 residential units, 61 are market-rate units and 66 are
rent-regulated units. Lexington Towers also includes a 36-car parking garage totaling 8,886 sq.
ft. Building amenities include 24-hour attended lobby lounge, a health club and fitness center,
a children's playroom, and an outdoor seating area.

- The senior loan component has low leverage, with an S&P Global Ratings' LTV ratio of 69.6%,
based on our combined valuation. The LTV ratio based on the appraiser's aggregate "as-is"
valuation is 33.30%. Our estimate of long-term sustainable value is 52.1% lower than the
appraiser's aggregate "as-is" valuation. The value variance is mainly attributable to our higher
weighted average capitalization rate (5.94% versus the appraiser's 3.05%) assumptions.

- The senior loan component has a strong DSC of 2.77x, calculated using the loan's fixed interest
rate and our in-place NCF for the property, which is 23.27% lower than the issuer's NCF. The
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NCF variance is due primarily to our lower gross potential rent (in-place versus the banker's
projected rent on renovated units) and higher capital expenditure assumptions.

- The buildings are in a strong multifamily submarket and have exhibited strong occupancy over
the past five years, averaging 92.00% since 2017: 87.00% in 2017, 94.00% in 2018, 90.00% in
2019, 90.00% in 2020, and 95.00% in 2021. According to CoStar, the property is located in the
Upper East Side submarket of New York, which we consider a primary market. The multifamily
submarket had a vacancy rate of 2.00% and monthly asking rent of $4,097 per unit. The
multifamily submarket vacancy rate averaged 2.70% over the past five years. As of the Jan. 1,
2022, rent roll, the portfolio's multifamily units were 96.40% leased, with an average monthly
rent per unit of $4,889 on the fair market units and $2,479 on the rent-stabilized units. We
assumed a 5.00% vacancy rate on the residential units.

- The sponsor is currently renovating a portion of the residential units across the portfolio. To
date, 41 units that underwent the major renovation strategy (combining two or three units or
significant floor plan alteration) became a total of 23 units, and 16 market-rate units
underwent the light renovation strategy (aesthetic and systems upgrades including new
appliances, countertops, lighting, carpeting, among others). Twenty-six residential units (16
vacant rent-stabilized units and 10 market-rate units) in the portfolio are anticipated to be
combined into 12 total units after undergoing major renovations at an estimated average cost
of $36,923 per unit. In addition, 283 market-rate units are expected to undergo light
renovations at an estimated average cost of $19,382 per unit. The sponsor projects renovations
to be completed by Dec. 1, 2024. The loan is structured with an upfront unit upgrade reserve
totaling $6.5 million to facilitate the planned renovations. While the sponsor expects
substantial rent increases on these renovated units based on rent premiums achieved on units
that have already been renovated, we assumed in-place rent when deriving our long-term
sustainable NCF due to the uncertainty of how much rent may increase following the
completion of the renovation work in 2024.

- The whole loan benefits from the experienced sponsorship of Meyer Chetrit and Laurence
Gluck. Mr. Chetrit is one of the principals and the president of the Chetrit Group, a privately held
New York City real estate development firm. The Chetrit Group is headquartered in Manhattan
and operates a portfolio of over 14.0 million sq. ft. across the U.S. including New York, Chicago,
Miami, and Los Angeles, as well as other countries. Mr. Chetrit has a net worth and liquidity of
$1.01 billion and $10.0 million, respectively. Mr. Gluck is the founder of Stellar Management, a
real estate development and management firm founded in 1985. Based in New York City, Stellar
Management owns and manages a portfolio of over 12,000 apartments in 100 buildings located
across New York City and Miami, and over two million sq. ft. of office space. Mr. Gluck is also a
member of the Real Estate Board of New York's Board of Governors. The Gluck Family Trust has
a net worth and liquidity of $738 million and $178 million, respectively.

- We visited Yorkshire Towers on March 1, 2022, accompanied by representatives of the
sponsorship. We noted the close proximity to public transportation and found the property to be
generally well-maintained with good quality finishes. Property amenities include a fitness
center, a sauna, a heated indoor attended pool, a valet dry cleaning, and parking with valet
service. The renovated units we visited were generally consistent with market expectations for
this type of product. Renovations included new wood flooring, updated bathroom finishes,
updated kitchen appliances, and smart thermostats (in some of them). Most the of the
residential units come with balconies. Considering the property location, condition, and quality,
we typically view the subject as a class-A, multifamily asset.

The loan exhibits the following concerns and mitigating factors:
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- In addition to the senior loan component, there is a $221.5 million junior non-trust note, which
is the controlling piece of the whole loan. Based on the whole loan balance, our LTV ratio
increases to 118.0% from 69.6%. The LTV ratio based on the appraiser's as-is valuation on the
whole loan 56.6%.

- In addition to the first-mortgage whole loan, there is a $174.5 million mezzanine loan. The
mortgage and mezzanine loans have a combined S&P Global Ratings LTV ratio of 156.20%. The
comparably weaker credit metrics for the total debt exposes the trust loan to higher default
risk. We reduced our LTV recovery thresholds at each rating category to account for this risk.

- The trust loan is interest-only for its entire five-year term, and there will be no scheduled
amortization during the loan term. Compared with an amortizing loan, an interest-only loan
bears a higher refinance risk because of the higher loan balance at maturity. To account for this
lack of amortization, we applied negative LTV threshold adjustments across the capital
structure.

- The whole loan proceeds were used to refinance $545.3 million of existing debt; fund a $5.9
million supplemental income reserve, $6.5 million of unit upgrade reserve, $1.1 million of
replacement reserve, and $1.0 million of rollover reserve; pay $93.2 million of closing costs; and
return $55.3 million of equity to the sponsor (17.50% of financing).

- The portfolio reported declining NOI during the COVID-19 pandemic. NOI was $25.3 million as of
TTM ending February 2022, from $25.6 million in 2020, and $27.3 million in 2019. The declining
NOI is mainly attributable to increasing operating expenses. The loan is structured with an
upfront supplemental income reserve where the guarantors provide a guaranty until debt yield
of at least 5.00% is achieved and a cash flow sweep is triggered if after stabilization, the debt
yield is below 4.25%.

- The commercial portion represents 15.00% of effective gross income, as calculated by S&P
Global Ratings. The commercial units have leases that expire between 2023 and 2033 with
elevated rollover in 2023 (27.90% of net rentable area [NRA]), 2027 (12.90%), and 2033
(40.10%). According to the Jan. 1, 2022, rent roll, the commercial portion was 97.70% leased at
an average base rent of $174.97 per sq. ft. on the retail space and $52.93 per sq. ft. on the
medical office space. This compares with CoStar's Upper East Side retail submarket (where the
buildings are located) vacancy rate of 3.80% and asking rent of $143.00 per sq. ft., as of first
quarter 2022. The retail submarket vacancy rate averaged 3.30% over the past five years. We
assumed a 5.00% vacancy rate on the commercial units.

- During alterations to the property, the loan documents leave to the servicer's discretion the
decision whether to require collateral for alterations whose cost exceeds a certain threshold.
Additionally, this collateral, if required, may not be rated by S&P Global Ratings. This structure
potentially exposes the transaction to risks associated with additional leverage beyond a de
minimis amount and potential additional liens, such as mechanic's liens, some of which may
have priority over the mortgage lien.

- The borrowers are structured as two TICs. If multiple TIC borrowers for a loan declare
bankruptcy, it may delay the liquidation and recovery timeframe and result in higher losses to
the loan. However, the TIC agreement is subordinate to the loan agreement, and the guarantors
have ownership interests in each TIC and have waived their rights to partition, which decreases
the risk of serial bankruptcy filings or litigation among these borrowers.
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4. Phoenix Industrial Portfolio IX

Table 16

Credit Profile

Loan no. 4 Property type Industrial

Loan name Phoenix Industrial
Portfolio IX

Subproperty type Warehouse/manufacturing

Pooled trust loan
balance ($)

37,000,000 Property sq. ft./no. of units 3,760,303

% of total pooled
trust balance (%)

5.1 Year built/renovated 1964(2), 1973, 1980, 1997/2011, 2019, 2020,
2022(2)

City Various Sponsor Irrevocable Children's Trust and Irrevocable
Children's Trust No. 2 both dated July 22, 1991

State Tenn., Ala., Ill.,
Iowa., and Ky.

S&P Global Ratings'
amortization category

Interest only

S&P Global
Ratings' market
type

Secondary (1), and
tertiary (4)

S&P Global Ratings'
amortization adjustment
(%)

(2.50)

S&P Global
Ratings' NCF ($)

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

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

S&P Global
Ratings' NCF
variance (%)

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

(2.50)

S&P Global
Ratings' cap rate
(%)

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

98.8(ii)

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

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

S&P Global
Ratings' value
variance (%)

(58.4) 'AAA' SCE (%) 56.2

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

20 'AAA' DCE (%) 35.2

(i)Pari passu adjusted. (ii)The trust loan is pari passu; LTV ratio and DSC are calculated based on the $75.0 million whole loan balance ($37.0
million trust loan and the $38.0 million pari passu companion loan balance). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service
coverage. SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement.

Strengths and concerns

The loan exhibits the following strengths:

- The trust loan represents a pari passu portion within a larger $75.0 million whole loan. The
whole loan is secured by the borrowers' fee-simple interests in five industrial warehouse
properties totaling approximately 3.8 million sq. ft. in Tennessee, Alabama, Kentucky, Illinois,
and Iowa. The properties have average clear heights between 16 feet and 41 feet, 378 dock-high
doors, and 23 drive-in doors. Each building is in proximity to major arteries. The loan is
structured as one crossed portfolio with no releases permitted.
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- The sponsor acquired the properties during different transactions between January 2019 and
June 2021 for $26.2 million ($6.95 per sq. ft.) and invested $23.1 million ($6.14 per sq. ft.) in
various capital expenditures and bought out equity partners at a premium of approximately
$9.6 million, for a total cost basis of $58.8 million.

- The sponsor was able to increase the portfolio's overall occupancy level to 71.9% across 12
tenants, shortly after acquiring the properties when they were 100% vacant. No tenant
represents more than 17.6% of total base rents, as calculated by S&P Global Ratings. The
largest tenant by NRA is Viterra (15.2% of NRA; 13.6% of gross rents, as calculated by S&P
Global Ratings; August 2029 lease expiration), which is a Canadian grain handling business. The
second largest tenant, Ledvance LLC (10.0%; 14.2%; April 2023 and April 2027), manufactures
SYLVANIA branded incandescent, fluorescent, and high-intensity discharge lamps. The third
largest is Bella + Canvas LLC (9.9%; 15.9%; February 2029) a wholesale printing company,
specializing in t-shirts.

- The whole loan benefits from Phoenix Investors' experienced sponsorship. The sponsor is a
national commercial real estate firm based in Milwaukee that specializes in the revitalization of
former manufacturing facilities and, together with its affiliated companies, currently owns
approximately 52 million sq. ft. of industrial, retail, office, and single tenant net-leased
properties across 29 U.S. states.

- 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 management trigger event occurs upon an event
of default; bankruptcy action of the borrower, guarantor, key principal, or manager; if the DSC
falls below 1.30x; an indictment for fraud or misappropriation of funds by any borrower,
guarantor, key principal or an affiliated manager or a third-party manager; or one of the
material tenants has terminated or elected to terminate its space, declared bankruptcy, or
reduced its square footage beyond certain minimum thresholds. There are also ongoing
reserves for taxes, insurance, capital expenditures, and leasing expenses. 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 a high leverage with an S&P Global Ratings' LTV ratio of 98.8%, based on
our valuation. The LTV ratio based on the appraiser's valuation is 41.2%. Our estimate of
long-term sustainable value is 58.4% lower than the appraiser's valuation, a variance primarily
driven by our in-place analysis and capitalization rate (8.18% versus appraiser's 5.92%)
assumptions. Collectively, the properties are currently 71.9% occupied and our analysis
considers an in-place analysis with current occupancy levels, while the appraisal took a
vacancy assumption below 10.0% for each of the properties assuming considerable lease-up in
the near term.

- In addition to the first-mortgage whole loan, the loan agreement permits future mezzanine debt
so long as the aggregate debt yield remains equal to or greater than the underwritten level of
9.8%, the aggregate DSC remains above the underwritten level of 1.47x, and the aggregate LTV
ratio remains equal to or lower than the underwritten level of 41.2%. To account for this
potential future subordinate debt, we applied a negative LTV threshold adjustment across the
capital structure.

- The whole loan has a moderately low DSC of 1.31x, calculated using the loan's fixed interest
rate and our in-place NCF for the portfolio, which is 11.34% lower than the issuer's NCF.

- The trust loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. We reduced our LTV recovery thresholds across the capital
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structure to account for the higher refinancing risk at loan maturity.

- Given the short weighted average lease term across the portfolio of 5.7 years, as calculated by
S&P Global Ratings, the portfolio faces significant tenant rollover risk, with 41.0% of NRA
(62.7% of in-place gross rents, as calculated by S&P Global Ratings) expiring in the first five
years of the 10-year loan term. The rollover is concentrated in 2025 (8.4% of NRA; 16.4% of in
place gross rent, as calculated by S&P Global Ratings), 2026 (14.3%; 20.1%), and 2027 (8.7%,
12.9%). The loan is structured with a $3.0 million upfront general TI/LC reserve and a monthly
TI/LC escrow based on $0.15 per sq. ft. per annum subject to a cap of $3.0 million; however, the
monthly escrow is waived until the balance falls to or below $250,000.

- The portfolio properties are primarily located in markets we consider secondary and tertiary.
One property (36.6% of NRA and 24.0% of total base rent, as calculated by S&P Global Ratings)
is located in Memphis, Tenn., which we consider a secondary market, and the remaining five
(63.4%, 76.0%) are located in tertiary markets. However, according to CoStar, four of the five
properties (no submarket information available on the Iowa City, Iowa property) are in
submarkets that have vacancy rates below 8.0% and the five properties have weighted-average
market rents of $4.89 per sq. ft. as of second-quarter 2022. This compares to the portfolio's
28.1% vacancy rate and average in place base rent of $2.95 per sq. ft., as calculated by S&P
Global Ratings. We accounted for this risk when selecting the portfolio's capitalization rate.

- The properties are older vintage, built between 1964 and 1997. However, the sponsor invested
$23.1 million ($6.14 per sq. ft.) after acquiring the five properties. The respective property
condition reports identified total immediate repairs of $252,376 ($0.07 per sq. ft.) across the
portfolio and at closing, the lender reserved $319,158 into the deferred maintenance reserve.

- The whole loan proceeds were used to refinance an existing debt of approximately $53.8
million, buyout partnership interests totaling approximately $4.3 million, closing costs of $1.1
million, fund upfront reserves including remaining free or abated rent, and outstanding TI/LC
obligations of approximately $1.9 million, TI/LC reserve of $3.0 million, earnout reserve of $5.0
million, and return equity to the sponsor of approximately $5.8 million (7.8% of the total
financing) with no cash equity remaining in the portfolio.

- While we did not give credit for any additional lease-up in our analysis, we considered the LTV
ratio for this portfolio based on the total debt, net of the earnout reserve set aside for accretive
leasing and assumed that based on an in-place analysis, no accretive leasing funds would be
used, and therefore, could be applied to reduce the outstanding debt. To keep the LTV ratio
constant under both this net debt and in a total debt analysis, we "grossed up" the S&P Global
Ratings' value (representing 6.7% of our total value) in line with our approach to earnouts.

- 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.

5. 50 Tice Corporate Center

www.spglobal.com September 15, 2022       31

© 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.

2895117

Presale: BMO 2022-C3 Mortgage Trust



Table 17

Credit Profile

Loan no. 5 Property type Office

Loan name 50 Tice Corporate
Center

Subproperty type Suburban

Pooled trust loan balance
($)

36,500,000 Property sq. ft. 256,459

% of total pooled trust
balance (%)

5.0 Year built 1984/2020

City Woodcliff Lake Sponsor Mitchell Adelstein, Robert
Friedberg and Brad Gillman

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

Partial IO

S&P Global Ratings' market
type

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

(1.25)

S&P Global Ratings' NCF ($) 3,630,000 S&P Global Ratings' subordinate
debt category

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

S&P Global Ratings' NCF
variance (%)

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

(1.50)

S&P Global Ratings' cap
rate (%)

8.00 S&P Global Ratings' LTV (%) 87.7

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

41.6 S&P Global Ratings' DSC (x) 1.40

S&P Global Ratings' value
variance (%)

(35.3) 'AAA' SCE (%) 51.3

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

162 'AAA' DCE (%) 25.4

NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage. SCE--Stand-alone credit enhancement. DCE--Diversified credit
enhancement.

Strengths and concerns

The loan exhibits the following strengths:

- The mortgage loan is secured by the fee-simple interest in a 256,459-sq.-ft. suburban office
property located in Woodcliff Lake, N.J., approximately 30 miles northwest of New York City in
Bergen County, N.J. and about three miles from the Woodcliff central business district. The
property was built in 1984 and was renovated by the sponsor between 2017 and 2020. The
collateral is situated on 20 acres and includes a three-story, class-A- office building and 938
onsite parking spaces. The property benefits from its proximity to the Garden State Parkway
and State Route 17 and is within a mile of several retail centers, including a high-end retail and
dining marketplace immediately south of the property.

- The sponsor purchased the property in 2017 for $27.7 million ($108 per sq. ft.) and spent
approximately $12.3 million ($47.96 per sq. ft.) on various capital improvements. The
improvements included approximately $2.0 million to completely replace the heating,
ventilation, and air conditioning (HVAC) equipment, $700,000 on parking lot and landscaping
updates, $700,000 to upgrade the lobby, and $500,000 on other hallways and interior common
space. The sponsor also added a full-service cafeteria, conference center and fitness center for
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approximately $800,000. When the borrower purchased the property in 2017, the property was
more than 40.0% vacant following a major tenant's move from the second floor. Following the
renovations, the second floor was repositioned for multi-tenant use and the sponsor was able
to sign over 110,000 sq. ft. of new and renewed leases between 2019 and 2022, or more than
$3.0 million in additional base rent.

- As of the Aug. 31, 2022 rent roll, the property is 89.8% leased by 38 unique tenants. The rent roll
is granular because the largest tenant, Eagle Pharmaceuticals, a biotech firm, (represents
10.6% of the property NRA; 12.9% of gross rental income as calculated by S&P Global Ratings;
June 2025 lease expiration) has occupied two suites since 2013, with approximately two-thirds
of their U.S. staff located at the property. The lease includes one remaining five-year renewal
option and a termination option in March 2024 with 270 days' notice. The second largest tenant
is HDR, an engineering company (10.2%; 11.0%; Feb. 2033 lease expiration) is in the final
stages of building out their space and plans to take occupancy in October 2022. The tenant
invested $900,000 ($34.50 per sq. ft.) of their own capital towards the build out. HDR's lease
includes two, five-year renewal options and a termination option on or after Feb. 28, 2029. The
third largest tenant is Ford (7.5%; 8.3%; August 2026 lease expiration), which has been in
occupancy since 2019, has annual 2.0% rent bumps, and has two, five-year renewal options.
No other tenant represents more than 6.1% of the property NRA or 4.30% of gross rent, as
calculated by S&P Global Ratings.

- We visited the property on Aug. 26, 2022, with the building engineer and found the building to be
of class-A- quality. The new cafeteria presented well with plenty of light; however, it was not in
operation the day of the tour. The fitness center, outdoor terrace, and parking also appeared
upgraded. Per the building engineer, the building's utilization rate is around 60.0% and
increasing. The office suites varied in quality and size based on the type of tenant and how long
the tenant has occupied their space. Typical tenants include law firms, financial firms, and
engineering companies.

- The mortgage loan benefits from the experienced sponsorship of Mitchell Adelstein, Rob
Friedberg, and Brad Gillman, principals at Capstone Realty Group USA (Capstone). Capstone is
a private commercial real estate development company focused on office, retail, and mixed-use
properties. Founded in 1998, Capstone has acquired over $545 million of real estate across 30
different deals. The principals have a combined net worth of more than $23.0 million and more
than $8.0 million of liquidity.

- 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 1.15x, or upon the bankruptcy of borrower, guarantor, or manager. There
are also ongoing reserves for taxes, insurance (conditionally waived provided the borrower
maintains a blanket policy), capital expenditures, and leasing expenses. During a cash sweep
event, all excess cash flow will be deposited into a lender-controlled account.

The loan exhibits the following concerns and mitigating factors:

- The trust loan has high leverage with an S&P Global Ratings LTV ratio of 87.7% based on our
valuation. The LTV ratio, based on the appraiser's as-is valuation is 56.8%. Our estimate of
long-term sustainable value is 35.3% lower than the appraiser's valuation.

- The trust loan has a moderately low DSC of 1.40x, calculated using the loan's fixed interest rate
and our in-place NCF for the property, which is 16.7% lower than the issuer's NCF. This
variance is driven primarily by our higher vacancy rate, TI/LC, and capital expenditures.

- In addition to the mortgage loan, the borrower can obtain additional mezzanine debt. The
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mezzanine loan can be made in an amount resulting in a maximum LTV ratio of 56.8% and a
minimum DSC of 1.68x. The borrower's ability to incur additional subordinated debt exposes the
trust loan to a higher default risk. We reduced our LTV recovery thresholds across the capital
structure to account for this risk.

- The mortgage loan is a refinancing and the loan proceeds returned approximately $1.3 million
(3.4% of total financing) of equity to the sponsor. Based on the sponsor's cost basis of $40.0
million, $3.5 million of cash equity will remain in the portfolio at closing. The loan proceeds will
also be used to fund a $3.0 million upfront TI/LC reserve and $1.7 million for outstanding
landlord obligations.

- According to CoStar, the property is located in the Upper Parkway office submarket, within the
greater New York City office market. Although we consider this to be a primary market, the
submarket vacancy rate has been trending upwards over the last few years. As of the second
quarter 2022, the submarket vacancy rate, availability rate, and gross asking rent were 18.0%,
17.8%, and $31.10 per sq. ft., respectively. The submarket's historical five- and 10-year
average vacancy rates were 16.3% and 14.3%, respectively, and CoStar forecasts the vacancy
rate to stay elevated above 17.0% over the next five years. The vacancy rate for the subject
property has declined to 10.2% as of the Aug. 31, 2022, rent roll from 31.2% in 2020 and 28.1%
in 2021, with an average gross rental rate of $28.84 per sq. ft., as calculated by S&P Global
Ratings. We assumed an 18.0% vacancy rate in our derivation of long-term sustainable NCF to
account for the historical performance of the property and the submarket.

- The loan is exposed to significant and concentrated rollover risk. A majority of the rollover risk
will take place over the next four years because 65.2% of the NRA and 71.8% of in-place gross
rent expires between 2023 and 2026, as calculated by S&P Global Ratings. By the end of 2032,
76.60% of the NRA and 85.7% of the in-place gross rent, as calculated by S&P Global Ratings,
will expire. In addition to the rollover risk, the loan is also subject to termination risk. Aside from
Eagle Pharmaceuticals' and HDR's termination options described above, four other tenants
have termination options embedded in their leases. These options can be executed between
2024 and 2026 with six- to 12-months' notice. In total, 33.10% of the NRA (37.9% of gross rent,
as calculated by S&P Global Ratings) is subject to termination options. The loan is structured
with a general upfront reserve of $3.0 million ($11.70 per sq. ft.) for future tenant
improvements, as well as an ongoing TI/LC reserve of $2.00 per sq. ft. per year, capped at $3.0
million. We increased our vacancy and capitalization rate assumptions to account for these
risks.

- The trust loan is interest-only for the first five years of the 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. We
reduced our LTV recovery thresholds across the capital structure to account for the higher
refinancing risk at loan maturity.

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

- 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.

www.spglobal.com September 15, 2022       34

© 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.

2895117

Presale: BMO 2022-C3 Mortgage Trust



6. Center Pointe Plaza I

Table 18

Credit Profile

Loan no. 6 Property type Retail

Loan name Center Pointe Plaza I Subproperty type Anchored

Pooled trust loan balance ($) 34,966,340 Property sq. ft. 238,348

% of total pooled trust balance 4.8 Year built 1997/2018

City Newark Sponsor Joanne M. Capano

State Del. S&P Global Ratings' amortization
category

Amortizing balloon

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

0.00

S&P Global Ratings' NCF ($) 2,870,000 S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF variance
(%)

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

N/A

S&P Global Ratings' cap rate (%) 8.00 S&P Global Ratings' LTV ratio(%) 97.7

S&P Global Ratings' value (mil. $) 35.8 S&P Global Ratings' DSC (x) 1.12

S&P Global Ratings' value variance
(%)

(32.2) 'AAA' SCE (%) 53.4

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

150 'AAA' DCE (%) 41.3

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

Strengths and concerns

The loan exhibits the following strengths:

- The pooled trust loan is secured by the borrowers' fee-simple interest in a 238,348-sq.-ft.
community shopping center anchored by The Home Depot and junior anchored by TJ Maxx,
Ross Dress for Less, Boot Barn, Sai Farmer's Market, and Dollar Tree. The property is
well-located near Interstate 95, 8.5 miles southwest of Wilmington and 40 miles southwest of
Philadelphia in Newark, Del. Delaware is one of the four states in the U.S. that does not impose
a sales tax and thus it draws shoppers from outside of the center's typical trade area,
expanding to the major metropolitan areas along the I-95 corridor. The Christiana Mall, a
super-regional mall, is on the opposite side of I-95 and the University of Delaware, which
enrolls over 20,000 students, is located less than four miles from the property.

- The sponsor acquired the land in 1991 and subsequently developed the property to open in
1997. The property is comprised of two multi-tenant buildings, two single-tenant buildings, and
one ground leased property (Cheddar's Casual Café) and includes surface parking for 1,393
vehicles. Since 2018, the sponsor invested approximately $3.7 million ($15.52 per sq. ft.) in
capital improvements, including demising and fitting out the former Babies R Us (currently the
Ross Dress For Less space), as well as installing multiple new roofs, electrical systems, and
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HVAC units.

- The loan benefits from the property's strong tenant credit profile from national tenants. 69.5%
of the gross rent is derived from investment grade tenants, as calculated by S&P Global
Ratings. These tenants are The Home Depot ('A/Stable'; 39.7% of gross rent; June 2031 lease
expiration), TJ Maxx ('A/Stable', 12.6%; January 2033), Ross Dress for Less('BBB+/Stable',
7.8%; January 2031), Cheddar's Casual Café (Darden Restaurants: 'BBB/Stable', 5.5%;
February 2033), and Dollar Tree Stores ('BBB/Stable'; 4.1%; January 2031). The Home Depot
and TJ Maxx are original tenants at the property and have renewed their leases multiple times,
including most recently for 10 years each in January 2021 and July 2022, respectively. The
Home Depot reported increasing annual sales per sq. ft. to $570 as of January 2022, which
equated to a 2.4% occupancy cost, from $538 as of January 2021, and $479 as of the January
2020 TTM. TJ Maxx reported fluctuating annual sales per sq. ft. of, $332 as of January 2022,
which equated to a 6.1% occupancy cost, from $228 as of January 2021, and $318 as of the
January 2020 TTM.

- The property is located in a secondary market. According to CoStar, the property is located
within the South New Castle County retail submarket of Philadelphia, Pa. As of the
second-quarter 2022, the submarket's vacancy rate and gross rent for neighborhood centers
were 10.3%, and $19.06 per sq. ft., respectively. By comparison, according to the property's
Aug. 1, 2022, rent roll, its vacancy rate was 10.3% and gross rent was $19.09 per sq. ft., as
calculated by S&P Global Ratings, respectively. The submarket vacancy rate has averaged
10.1% and 9.1% over the past five and 10 years, respectively, with a 9.9% five-year forecasted
vacancy rate. We assumed a 15.0% vacancy rate in our derivation of long-term sustainable
NCF, which is higher than the in-place vacancy rate; however, it's lower than the property's
three-year (2019-2021) historical average vacancy of 18.5% to account for the property's
historical performance and releasing efforts.

The loan exhibits the following concerns and mitigating factors:

- The trust loan has high leverage with an S&P Global Ratings' LTV ratio of 97.7% based on our
valuation. The LTV ratio based on the appraiser's "as-is" valuation is 68.20%. Our estimate of
the long-term sustainable value is 32.20% lower than the appraiser's as-is valuation. This is
primarily driven by our vacancy and TI/LC assumptions, as well as our capitalization rate of
8.00% as compared to the appraiser's capitalization rate of 6.75%.

- The trust loan has a weak DSC of 1.12x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 11.65% lower than the issuer's NCF.

- The property has experienced a significant decline in NOI and occupancy since 2015. In 2015,
the property generated NOI of $3.95 million while achieving an occupancy of 100%. Since that
time, NOI declined to as low as $2.86 million as of year-end December 2021. The property lost
Babies R Us (17.5% of NRA) and Kitchen and Co. (5.7%) in 2018, Plow and Hearth (4.7%) and
Modell's Sporting Goods (5.8%) in 2020, and Old Country Buffet (pad lease; gross rent not
available) in 2021. However, it should be noted that Babies R Us, Modell's, and Old Country
Buffet each vacated due to company-wide bankruptcy liquidations. And the property has
demonstrated resiliency due to recent leasing momentum in spite of vacancies not specifically
attributable to property-level issues. New tenants include Sai Farmer's Market (5.4%) in 2019,
Ross Dress for Less (7.8%) in 2020, Dollar Tree Stores (4.1%) in 2021, and both Cheddar's
Casual Cafe (pad lease representing 5.3% of gross rent, as calculated by S&P Global Ratings)
and Boot Barn (5.9%) in 2022. As a result, occupancy has increased to 89.7% as of August 2022
from 80.00% in December 2020.

- The property faces considerable tenant rollover risk, with 59.9% of the leased NRA and 50.4%
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of the in-place gross rent, as calculated by S&P Global Ratings, expiring in 2031. The lease
expirations in 2031 are attributable to The Home Depot, Ross Dress for Less, and Dollar Tree
Stores. The Home Depot is an original tenant at the property, having most recently renewed in
January 2021 for 10 years with four, five-year renewal options remaining. Both Ross Dress for
Less and Dollar Tree have four, five-year renewal options remaining also. Further, the loan is
structured with a $250,000 upfront general TI/LC reserve for future re-leasing costs, which is to
be replenished at a rate of $0.30 per sq. ft. per year and capped at $500,000. Additionally, the
loan provides for a cash flow sweep if The Home Depot or TJ Maxx do not renew, default on their
lease, pay reduced rent, file for bankruptcy, or go dark.

- The leases for the top three tenants (67.8% of NRA, 59.8% of gross rent) contain co-tenancy
and/or go dark lease provisions. The Home Depot is permitted to cease operations for one year
before the borrower has the right to terminate the lease; however, it does not have any
co-tenancy provisions. TJ Maxx is permitted to cease operations for 180 days before the
borrower has the right to terminate the lease. Additionally, TJ Maxx is permitted to pay the
lesser of its fixed rent or percentage rent in lieu of its fixed rent in the amount of 2.0% of its
gross sales if the shopping center is 50.0% or more vacant (excluding TJ Maxx) for more than
365 days. TJ Maxx can terminate its lease if the shopping center (excluding TJ Maxx) remains
50.0% or more vacant for more than 730 days. Ross Dress for Less is permitted to cease
operations indefinitely and the landlord does not have the right to terminate the lease.
Additionally, Ross Dress for Less is permitted to pay the lesser of its fixed rent or percentage
rent in lieu of fixed rent in the amount of 2.0% of its gross sales if The Home Depot, TJ Maxx, or
Boot Barn are operating in less than the required leasable floor area. And if such co-tenancy
violation persists for 18 consecutive calendar months, then in addition to Ross Dress for Less's
right to pay less than its contractual fixed rent, it shall have the on-going right to terminate its
lease. In addition, the fourth largest tenant (6.2% of NRA; 6.0% of gross rent), Boot Barn's lease
contains a termination option, co-tenancy provision, and the right to go dark. Boot Barn is
permitted to cease operations at the property for 180 days before the borrower has the right to
terminate the lease. Additionally, Boot Barn is permitted the lesser of its fixed rent or
percentage rent in the amount of 10.0% of gross sales if the shopping center is 60.0% or less
occupied (excluding Boot Barn). And if such co-tenancy violations persist for 12 months, then
Boot Barn shall have the right to terminate its lease. Boot Barn is also permitted to terminate
its lease if during year five of its lease (March 2026 to February 2027), its gross sales are $2.1
million ($142.71 per sq. ft.) or less. It should be noted that there is a $367,875 upfront reserve
for unpaid TI allowances owed to Boot Barn.

- Modell's Sporting Goods, representing 6.2% of NRA, vacated the property in March 2020, which
triggered a co-tenancy clause that allowed Ross Dress for Less to pay 2.0% of sales
(approximately $5.45 per sq. ft.) in lieu of its fixed rent ($12.50 per sq. ft.). However, the
co-tenancy trigger lasted less than one year (approximately six months) and was cured in
March 2022 when Boot Barn took occupancy. Nevertheless, we increased our capitalization
rate to address this risk.

- Cheddar's Casual Café (ground lease) is not yet open for business or paying rent. There are no
termination options in the lease, and it has accepted possession of its space on June 20, 2022,
and is in the process of building out with an anticipated rent commencement date of the earlier
of the date that it opens for business or 240 days after possession date, which is Feb. 15, 2023.
According to the issuer, Cheddar's Casual Café is anticipated to open for business in October
2022. There is an upfront reserve in the amount of $78,912, which is the potential contractual
gap rent through the outside rent commencement date of Feb. 15, 2023. Additionally, according
to the issuer, Cheddar's Casual Café has invested approximately $500,000 into its premises.
Cheddar's Casual Café's outstanding leasing commission of $110,250 is also reserved for up
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front.

- According to the appraiser, the property's primary competitive set includes 13 other shopping
centers within five miles of the property, totaling 3.1 million sq. ft., operating at an occupancy
ranging from 78.8% to 100%, with an average of 95.2%. The appraiser noted that the property
can maintain its fair share of the local retail market with aggressive promotion, efficient
management, responsible ownership, and competitive pricing. The appraiser concluded to a
stabilized vacancy rate of 3.0%.

- The loan is a refinancing and the loan proceeds returned approximately $991,612 (2.8% of the
financing) of equity to the sponsor. However, the previous financing was securitized in COMM
2013-CR10 and it performed as agreed without any delinquencies. The sponsor, Joanne M.
Capano, is the widow of Joseph M. Capano, a prominent real estate developer in Delaware who
passed away in 2015 and has a net worth of $85.1 million and liquidity of $10.0 million. The
Capanos developed the property in 1997 and have continuously owned it ever since. According
to the lender, the original cost basis is unavailable, and it is assumed that the sponsor has no
equity remaining in the property.

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

- Although the 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.

7. Bayou City Portfolio

Table 19

Credit Profile

Loan no. 7 Property type Multifamily

Loan name Bayou City
Portfolio

Subproperty type Garden

Pooled trust loan balance ($) 32,191,295 Property sq. ft./no. of units 633

% of total pooled trust balance
(%)

4.4 Year built/renovated 1974, 1976, 1978/2017,
2019, 2018

City Various Sponsor Gary W. Gates, Jr.

State Texas S&P Global Ratings' amortization
category

Amortizing balloon

S&P Global Ratings' market
type

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

0.00

S&P Global Ratings' NCF ($) 2,540,000 S&P Global Ratings' subordinate debt
category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap rate
(%)

7.00 S&P Global Ratings' LTV (%) 81.7
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Table 19

Credit Profile (cont.)

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

39.4 S&P Global Ratings' DSC (x) 1.09

S&P Global Ratings' value
variance (%)

(32.5) 'AAA' SCE (%) 41.3

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

62,211 'AAA' DCE (%) 27.8

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 a mortgage loan secured by the fee-simple interest in three suburban garden
style multifamily properties, Creekside Apartments, Oak Glen Apartments and Sterling Crossing
Apartments, totaling 633 units located in Houston, Texas. Community amenities include
laundry facilities and surface parking lot, as well as a pool at Creekside Apartments. Unit
features include high speed internet access, washer/dryer hookup, smoke detectors,
dishwasher, trash disposal and a balcony. According to the lender, there are no major military,
student, or single-employer concentrations near the property and there are no Section 8
tenants.

- The trust loan has moderate leverage with an S&P Global Ratings LTV ratio of 81.7% based on
our valuation. Our estimate of long-term sustainable value is 32.5% lower than the appraiser's
valuation. The value variance is primarily driven by our 7.00% weighted average capitalization
rate assumption compared with the appraiser's capitalization rate of approximately 4.91%.

- The mortgage loan benefits from the sponsor's local expertise. The sponsor purchased the
three assets in 1996, 2012, 2013, and currently owns and manages a total of 46 multifamily
properties, totaling approximately 9,700 units, which are primarily located in the greater
Houston area

- A $2.50 million holdback escrow was deposited as additional collateral for the loan. After June
2023 (provided no default or other trigger event has occurred), the borrower shall obtain a
release of funds if the properties achieve debt yield equal to or greater than 9.8%. The closing
debt yield, based on the issuer NCF, is 9.2%.

- The loan is not assumable and there are no permitted releases of individual properties. These
provisions limit the risk of change of ownership and adverse selection.

The loan exhibits the following concerns and mitigating factors:

- The trust loan has a weak DSC of 1.09x, calculated using the loan's fixed interest rate and our
in-place NCF for the property, which is 9.5% lower than the issuer's NCF. The NCF haircut is
mainly driven by our vacancy, some of our operating expenses assumptions, as well as our
higher capital expenditure assumption.

- According to CoStar, the current submarket average vacancy is 7.9% and is expected to rise
above 9.0% by 2027. Based on the provided July 11, 2022 rent roll, the subject properties are
only 2.8% vacant (18 out of 633 units are vacant). Per CoStar, the historical five-year average
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vacancy rate at the properties is 3.2% and the average effective rent at the properties is 22.3%
below the submarket asking rents. Nevertheless, we assumed a higher weighted average
economic vacancy rate at 9.4% to account for the market considerations.

- The three properties were built between 1974 and 1978 but were subsequently renovated
between 2017 and 2019. Although we consider Houston as a primary market, the properties'
suburban locations have limited barriers to entry and they face heavy competition, according to
the appraiser. Based on our review, we considered the properties to be class C. We accounted
for these factors by applying higher vacancy and capitalization rates of 9.4% and 7.0%,
respectively.

- The mortgage loan is a refinancing and the loan proceeds returned approximately $8.8 million
(27.4% of the financing) of equity to the sponsor. The portfolio was purchased by the sponsor
via three separate transactions between 1996 and 2013. Since acquisition, the sponsor has
invested approximately $7.6 million ($12,070 per unit) in capital improvements. While the total
cost basis was not made available to us, we believe the sponsor has little or no more cash
equity left in the collateral.

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

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

8. 469 7th Avenue

Table 20

Credit Profile

Loan no. 8 Property type Office

Loan name 469 7th Avenue Subproperty type CBD

Pooled trust loan balance ($) 30,000,000 Property sq. ft. 269,233

% of total pooled trust balance 4.1 Year built 1921/2012

City New York Sponsor Martin Meyer

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

Interest only

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

(2.50)

S&P Global Ratings' NCF ($) 2,230,000(i) 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 (%) 7.25 S&P Global Ratings' LTV ratio (%) 97.0(ii)

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

30.9(i) S&P Global Ratings' DSC (x) 1.21(ii)

S&P Global Ratings' value
variance (%)

(46.0) 'AAA' SCE (%) 53.6
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Table 20

Credit Profile (cont.)

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

375 'AAA' DCE (%) 36.9

(i)Pari passu adjusted. (ii)The trust loan is pari passu; the LTV ratio and DSC are calculated based on the $98.0 million whole loan balance ($30.0
million trust loan and the $68.0 million pari passu companion loan balance). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service
coverage. SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district. N/A--Not applicable.

Strengths and concerns

The loan exhibits certain strengths:

- The trust loan represents a pari passu portion within a larger $98 million whole loan. The whole
loan is secured by the borrower's fee-simple interest in 469 7th Avenue, a class-B, 16-story,
269,233-sq.-ft. office and retail building located on the southeast corner of West 36th Street
and 7th Avenue in the Penn District of Manhattan, NY. Built in 1921, the property was renovated
in 2012 and has a newly restored façade, new elevator cabs for the eight-passenger elevators,
and windows throughout the building. The average floor plate size is 17,000 sq. ft., and the
property features 99 feet of frontage along 7th Avenue and 140 feet of frontage along West 36th
Street. The property is proximate to the major transportation hubs of Penn Station, the Port
Authority Bus Terminal, as well as the numerous subway and bus lines serving 34th Street and
nearby Times Square.

- The property benefits from a relatively diverse roster of tenants from the municipal, retail
banking, fashion, and co-working/executive suites industries. The property is currently 87.4%
occupied by 13 tenants (four retail tenants and nine office tenants). Approximately 5.0% of the
NRA (11.8% of gross rent, as calculated by S&P Global Ratings) is first/mezzanine floor retail
space, with the remaining 95.0% of NRA occupied by office users. The in-place tenancy has a
remaining weighted average lease term of 7.5 years.

- The whole loan is a cash-in refinancing. The sponsor contributed approximately $4.1 million of
cash (4.0% of the total financing) as part of the approximately $102.1 million refinance. The
proceeds of the loan were primarily used to retire an existing $99.8 million loan, pay closing
costs ($1.2 million), and fund an upfront real estate tax reserve account ($1.1 million).

- The whole loan benefits from Meyer Equities' experienced sponsorship. The Meyer Family is a
generational Manhattan-based operator and reportedly controls approximately one million sq.
ft. of office properties in the Manhattan market, a co-investment vehicle on general partner and
limited partner (LP) syndications, and a national shopping center portfolio. The Meyer Family is
a repeat borrower of Citigroup, as they were involved in an LP capacity in 79 Madison Avenue
($85 million balance sheet loan in 2014 and an $85 million refinance securitized in CGCMT
2016-GC37 and CGCMT 2016-P3). Martin Meyer, the patriarch of the Meyer family, reports a
net worth in excess of $79 million and cash on hand of $32 million with no liabilities.

- 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 1.30x, or if one of the major tenants has terminated or elected to terminate
its space, declared bankruptcy, defaulted, failed to timely renew, or reduced its square footage
beyond certain minimum thresholds. The specified tenant triggers cover only the City of New
York Department of Citywide Administrative Services (DCAS; October 2029 expiration) and In
Touch Group LLC (September 2031 expiration), the two largest tenants and the cash flow sweep
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is capped at $100 per sq. ft. on the tenant's spaces. For the DCAS space, the borrower is
required to deposit $558,000 on a monthly basis into a reserve, and the amount is capped at
$6.7 million ($100 per sq. ft.). There are also ongoing reserves for taxes, insurance (conditionally
waived provided the borrower maintains a blanket policy), replacement reserves, and leasing
expenses. During a cash sweep event, all excess cash flow will be deposited into a
lender-controlled account.

- We visited the property on Sept. 6, 2022, with representatives of the sponsor. Overall, the
tenant spaces at the property have above-average finishes for a class-B office property. The
sponsor showed us a vacant white box suite that was recently completed, which presented very
well with clean concrete floors and high ceilings. The suite also contains high-quality finishes
and an above-average, modern common area and kitchen containing a granite countertop. We
toured the New York Police Department (NYPD) space, which is for the traffic ticketing division.
It should be noted that the tenant has very extensive build-out requirements, which include all
fixtures being made in the U.S. and built by union labor. We also viewed the NYPD's private
elevator and separate entrance, which is a requirement for the tenant. We walked the space of
most of the office users in the building. Tenants are on a hybrid schedule, and the tenants who
did have employees in the office during our tour still have a high utilization rate of
approximately 80%.

The loan exhibits certain concerns and mitigating factors:

- The whole loan has high leverage with an S&P Global Ratings' LTV ratio of 97.0% based on our
valuation. The LTV ratio based on the appraiser's as-is valuation is 52.4%. Our estimate of
long-term sustainable value is 46.0% lower than the appraiser's as-is valuation. This value
variance is primarily driven by our higher capitalization rate of 7.25%, as compared to
appraiser's capitalization rate of 5.00%.

- The trust loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. We reduced our LTV recovery thresholds across the capital
structure to account for the higher refinancing risk at loan maturity.

- The whole loan has a low DSC of 1.21x, 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. This is driven mainly
by our higher vacancy and TI/LC assumptions, as well as the exclusion of average rent for the
City of New York due to the tenant's termination option as previously detailed, as well as TD
Bank ('AA-/Stable'), as we included an investment-grade add-to-value to account for the
tenant's future rent steps.

- The property's anchor tenant, DCAS, which occupies 67,000 sq. ft. (24.9% of NRA and 22.7% of
in-place gross rent, as calculated by S&P Global Ratings) across the first, second, third, and
fourth floors (full floors) and the sixth floor (partial floor), can give notice to terminate on or prior
to October 2023, with an effective date of October 2024. The lease is structured with a
termination fee of approximately $2.7 million ($40 per sq. ft.) should the tenant elect to leave. In
addition, the borrower would be required to deposit $558,000 on a monthly basis into a reserve,
with the amounts deposited to be capped at $100 per sq. ft., or $6.7 million. Between the
termination fee and reserve deposits, approximately $9.4 million would be available to
re-tenant the DCAS upfront space ($140 per sq. ft.). The loan seller believes it is unlikely that
DCAS, which moved into the building in October 2014, will leave, as the city's space is used by
the Manhattan South Traffic Enforcement Division with reportedly 1,500 officers coming in and
out of the building daily and has its own entrance on 36th Street, an important attribute for the
daily comings and goings of the traffic police. Additionally, the loan seller believes the lengthy
bureaucratic process of moving a city-related tenant is likely to keep the tenant in place.
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However, in consideration of this outsized risk, we increased our overall vacancy rate and the
TI/LC assumptions for the tenant and did not give any credit for the future rents steps
associated with this tenant.

- Although the property is located in Manhattan, which we consider a primary market, the
submarket's average vacancy rate has trended upwards over the last five years. According to
CoStar, the property is within the Penn Plaza/Garment office submarket. As of second-quarter
2002, the vacancy, availability, and gross asking rents were 11.5%, 18.2%, and $66.62 per sq.
ft., respectively. Further, we consider the property to be of "B" quality, and there is a growing
concern that a large portion of similar stock could be increasingly obsolete by the stresses
brought about by the pandemic. Although we believe the asset's strong location proximate to
major transportation networks partially mitigates this risk, we increased our vacancy and TI/LC
assumptions, as well as our capitalization rate to account for this risk.

- The property faces considerable tenant rollover, with 87.1% of leased NRA and 88.3% of
in-place gross rent, as calculated by S&P Global Ratings, expiring during the loan term. The
rollover is concentrated in 2027 (13.7% of NRA; 14.4% of in-place gross rent), 2029 (31.2%;
26.8%), and 2031 (25.5%; 25.6%). The loan is structured with a cash flow sweep if the DSC falls
below 1.15x. We assumed a higher in-place vacancy rate and capitalization rate of 7.25% in our
derivation of long term sustainable NCF to account for the rollover.

- The current occupancy of 87.4% is depressed compared to the property's historical occupancy
rate of 97% over the past five years. The decline is due to the MTA vacating its space (34,000 sq.
ft.) in December 2021 Despite their exit, the MTA has recently made an offer to lease one of the
two vacant floors at the property. The plan for the former MTA space (floors 11 and 14, each
totaling 17,000 square feet) are for the floors to be pre-built by the sponsor, and the 11th floor
has already been pre-built. The sponsor reported that there has been a lot of leasing interest
and tours on these spaces in the past few weeks. Furthermore, the MTA has expressed
interested in taking back one of these floors, as the location is reportedly central to numerous
projects they are working on, including but not limited to the new Penn Station project, which is
just two blocks away.

- The property's certificate of occupancy expired and was not reissued. A certificate of occupancy
was issued on April 21, 1988; however, in 2014, the NYPD altered and took occupancy of a
portion of the ground floor and the entire second floor. A portion of their space supports the
traffic unit division, and the tenant requires two meeting rooms that allow the officers to meet
once a day at the beginning of their shifts. The tenant had anticipated a higher occupant load
for these rooms, and the original CO was amended as a result of such change in use, and a
temporary certificate of occupancy (TCO) was issued on Oct. 3, 2014. The TCO lapsed on Jan. 1,
2015, and expired, and the borrower has since filed to reactivate the TCO. The Department of
Buildings issued three objections to be corrected prior to the reactivation of the TCO, which the
borrower's architect has proven to be completed and subsequently an affidavit was submitted
to the building department. To mitigate this risk, the loan agreement contains a covenant
requiring the TCO to be obtained and continuously maintained, and a requirement to obtain the
permanent certificate of occupancy. The loan is recourse for any losses arising from the failure
to comply with this covenant.

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

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

Table 21

Credit Profile

Loan no. 9 Property type Office

Loan name Wells Fargo Center
Tampa

Subproperty type CBD

Pooled trust loan balance
($)

30,000,000 Property sq. ft. 389,624

% of total pooled trust
balance (%)

4.1 Year built/renovated 1985/2022

City Tampa Sponsor Jeffrey J. Feil and Abraham
(Axel) Stawski

State Fla. S&P Global Ratings' amortization
category

Interest only

S&P Global Ratings'
market type

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

(2.50)

S&P Global Ratings' NCF
($)

$2,250,000(i) S&P Global Ratings' subordinate
debt category

N/A

S&P Global Ratings' NCF
variance (%)

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

N/A

S&P Global Ratings' cap
rate (%)

7.75 S&P Global Ratings' LTV (%) 105.4(ii)

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

$28.5(i) S&P Global Ratings' DSC (x) 1.29(ii)

S&P Global Ratings' value
variance (%)

(43.6) 'AAA' SCE (%) 57.3

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

178 'AAA' DCE (%) 39.2

(i)Pari passu adjusted. (ii)The trust loan is pari passu; the LTV and DSC are calculated based on the $73.0 million whole loan balance ($30.0
million trust loan and the $43.0 pari passu companion loan balance). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service coverage.
SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement. CBD--Central business district. N/A--Not applicable.

Strengths and concerns

The loan exhibits the following strengths:

- The $30.0 million pooled trust loan represents a pari passu portion within a larger $73.0 million
whole loan secured by the fee-simple interest in a LEED Gold certified, 389,624 sq. ft., 22-story,
class-A office building located in downtown Tampa, Fla., known as the Wells Fargo Center. The
property was constructed in 1985, renovated in 2022, and the improvements include an
adjacent nine-story parking garage with 519 covered and uncovered parking spaces.

- The property has benefitted from approximately $8.4 million ($21.56 per sq. ft.) in capital spent
since 2009, including elevator modernizations ($1.3 million; 2014-2015), tenant amenity spaces
($1.0 million; 2014), parking garage improvements ($570,000; 2020), common area upgrades
($480,000; 2020-2021), roof replacement, exterior improvements, and recent enhancements to
the HVAC equipment.
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- The property features floor-to-ceiling glass that frames the main entryway to its two-story
atrium lobby. The property's unique roof design provides outdoor balconies at the 18th, 20th,
and 22nd floors; with views for each floor level above the 17th floor. The building amenities
include a fitness center, full menu café, tenant lounge with WiFi, conference center, shuttle
service, and a full-service Wells Fargo bank branch.

- The property is currently 88.3% leased as of the June 30, 2022, rent roll, and benefits from a
diverse and granular tenant roster of 50 tenants across legal, financial, professional service,
and technology firms. The property is anchored by Wells Fargo ('A+/Stable'; 11.4% of NRA;
12.7% of gross rent, as calculated by S&P Global Ratings; July 2027 lease expiration). Wells
Fargo has served as the anchor tenant for the property since their original occupancy in 1994.
Recently, Wells Fargo extended its lease for five years through 2027. Wells Fargo has two,
five-year renewal options remaining, and the option to partially terminate its lease and give
back either the entire ninth (5.2% of NRA; 5.8% of gross rent) or the 10th floors (5.2%; 5.7%),
effective July 31, 2025, with notice provided no later than Aug. 31, 2023 (approximately two
years notice), and payment of a contraction fee equal to $18.40 per sq. ft. (58.9% of its current
in-place base rent of $31.24 per sq. ft.)

- The mortgage loan benefits from experienced sponsorship, between The Feil Organization and
Stawski Partners. Founded over 50 years ago, The Feil Organization owns more than 24 million
sq. ft. of retail, commercial, and industrial real estate along with over 5,000 residential units
and thousands of acres of undeveloped land across the U.S. It is led by Jeffrey J. Feil, whose
reported net worth is in excess of $208 million. Mr. Feil will be a carve-out guarantor for the
loan along with Abraham Stawski. Mr. Stawski leads Stawski Partners, a real estate
development and investment firm based in New York City and has a reported net worth of
approximately $278 million. Mr. Feil and Mr. Stawski each personally own 8.0% and 1.5% of the
property, respectively. The loan proceeds financed the sponsors' $120 million ($308 per sq. ft.)
acquisition of the property. The sponsorship contributed $49.3 million of equity (39.3% of total
financing) as part of the $125.6 million all-in acquisition costs.

- We visited the property on Aug. 12, 2022, touring multiple floors and office suites with sponsor
representatives, as well as the facilities manager. The representatives noted that the property
was currently operating at an approximately 80.0% utilization rate. We observed that the
property was well-located in the downtown Tampa area with easy access to major roadways in
addition to being well-maintained. The sponsor representatives also noted that one of the
property's main points of appeal are the views over Tampa Bay, which we were able to observe
while touring the suites on the 19th and 20th floors that are currently occupied by Phelps
Dunbar L.P. We were also able to briefly observe the reception area and conference rooms on
the ninth and 10th floors that are currently occupied by Wells Fargo. These suites had beige
walls, carpets, and finishes but did not reflect the more modern appeal of the upper floor
suites. The space is classified as Wells Fargo's regional headquarters.

- The mortgage 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, if the
DSC falls below 1.25x, or one of the specified tenants (any tenant that comprises at least 11.0%
of gross leasable area or total rent) has terminated or elected to terminate its space, declared
bankruptcy, or reduced its square footage beyond certain minimum thresholds. There are also
ongoing reserves for taxes, insurance (conditionally waived provided the borrower maintains a
blanket policy), capital expenditures, and leasing expenses. During a trigger period, all excess
cash flow will be deposited into a lender-controlled account.

The loan exhibits the following concerns and mitigating factors:
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- The trust loan has high leverage with an S&P Global Ratings' LTV ratio of 105.4% based on our
valuation. The LTV ratio based on the appraiser's valuation is 59.4%. Our estimate of long-term
sustainable value is 43.6% lower than the appraiser's valuation. The value variance is primarily
driven by our assumptions on gross potential rent, vacancy, operating expenses, TI/LC, and
capital expenditures.

- The trust loan has a moderately low DSC of 1.29x, calculated using the loan's fixed interest rate
and our in-place NCF for the property, which is 19.3% lower than the issuer's NCF.

- The trust loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. We reduced our LTV recovery thresholds across the capital
structure to account for the higher refinancing risk at loan maturity.

- The property's occupancy declined from 97.0% in 2018 to 81.8% in 2021 with NOI declining
7.3% over the same time period. According to the lender, this decline is attributed to two
previous large tenants, Allegiant MD and Warren Averitt L.P., vacating their space at the
property (4.6% of NRA and 4.8% of NRA, respectively) in 2019. Allegiant MD was seeking an
expansion that could not be accommodated at the property while Warren Averitt L.P. sought a
different space with a smaller office footprint rather than downsizing their space at the subject
property. However, as of June 30, 2022, the property's occupancy has rebounded to 88.3% and
the TTM ended June 30, 2022 NOI ($5.61 million) has increased, growing 8.5% from 2021 NOI
($5.17 million), representing a 0.6% increase from its 2019 NOI ($5.57 million). Per the lender,
this is attributed to the property signing 51,048 sq. ft. (13.0% of NRA) of new leases from
fourth-quarter 2021 through second-quarter 2022, representing an additional $1.7 million
($32.57 per sq. ft.) in incremental base rent.

- The property faces considerable tenant rollover, with 86.0% of leased NRA and 97.2% of
in-place gross rent, as calculated by S&P Global Ratings, expiring during the loan term. The
rollover is concentrated in 2023 (11.0% of NRA; 12.5% of in-place gross rent), 2027 (16.9%;
19.3%), 2028 (15.5%; 16.8%), 2029 (10.7%; 12.1%) and 2031 (9.1%; 10.4%). This is partially
mitigated by a $1.0 million ($2.57 per sq. ft.) upfront general TI/LC reserve for future leasing. In
addition, the loan is structured with ongoing monthly TI/LC reserves of $48,703, which is
uncapped.

- Wells Fargo recently renewed its lease at the property for an additional five years. However, as
part of the lease renewal, Wells Fargo gave back 4.0% of NRA (15,610 sq. ft.) on the eighth floor
due to reconsidering its office footprint needs after the COVID-19 pandemic. Despite giving
back space, Wells Fargo increased its rent obligation by approximately 19.7% from $26.10 per
sq. ft. to $31.24 per sq. ft. Furthermore, Wells Fargo retains the option to give back its office
suites on either the ninth or 10th floor, effective on July 31, 2025. If Wells Fargo exercises its
give-back option, they would be responsible for a contraction fee in the amount of $18.40 per
sq. ft. along with a monthly signage fee of $4,167 for the remainder of their lease term. This is
partially mitigated by the $1.0 million ($2.57 per sq. ft.) upfront general reserve along with
specific tenant triggers tied to any tenant that comprises at least 11.0% of gross leasable area
or total rent. Currently, Wells Fargo is the only specified tenant. A trigger period occurs if one of
the specified tenants has terminated or elected to terminate its space, declared bankruptcy,
reduced its square footage beyond certain minimum thresholds, lease default, the tenant
'going dark' in its space, or the tenant failing to provide renewal notice upon the earlier of
either: 12 months prior to renewal or the contractual period under the lease.

- Although the property is in Tampa, which we consider a secondary market, the submarket
vacancy rate is nearly 10.0%. According to CoStar, the property is located in the downtown
Tampa office submarket. As of second-quarter 2022, the submarket vacancy rate, availability
rate, and base asking rent were 9.4%, 12.1%, and $33.59 per sq. ft., respectively. The
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submarket's five-year and 10-year average vacancy rates were 8.7% and 12.6%, respectively,
with an 8.2% five-year forecasted vacancy rate. This compares with the property's in-place
vacancy rate and gross rent of 11.6% and $32.0 per sq. ft., respectively, as of the June 30, 2022,
rent roll. Likewise, submarket rents have increased 13.1% to $33.59 per sq. ft. as of
second-quarter 2022 from $29.69 per sq. ft. as of second-quarter 2018. We assumed a 15.0%
vacancy rate in our derivation of long-term sustainable NCF given the property's four-year
historical vacancy trend and the overall submarket performance.

- The property's second largest tenant, law firm, Phelps Dunbar LLP (7.8% of NRA; 8.5% of gross
rent) occupies over 30,000 sq. ft. across the building's 19th and 20th floors and retains the
one-time option to terminate its lease to all or a portion of its footprint in the property effective
on the 84th month, effective Oct. 31, 2024, with 12-months notice. Phelps would be responsible
for paying a termination fee of $677,648 ($22.36 per sq. ft.) compared to it's current in-place
base rent of $28.70 per sq. ft.

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

- The borrowers are structured as four TICs. If multiple TIC borrowers for a loan declare
bankruptcy, it may delay the liquidation and recovery timeframe, and result in higher losses to
the loan. However, the TIC agreement is subordinate to the loan agreement, and have waived
their rights to partition, which decreases the risk of serial bankruptcy filings or litigation among
these borrowers.

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

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

10. Saks Fulfillment Center

Table 22

Credit Profile

Loan no. 10 Property type Industrial

Loan name Saks Fulfillment
Center

Subproperty type Warehouse

Pooled trust loan balance
($)

27,500,000 Property sq. ft. 822,771

% of total pooled trust
balance (%)

3.8 Year built 1990

City Wilkes Barre Sponsor Lee Neibart and William Mack

State Pa. S&P Global Ratings' amortization
category

Interest only
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Table 22

Credit Profile (cont.)

S&P Global Ratings' market
type

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

(2.50)

S&P Global Ratings' NCF ($) 2,140,000(i) S&P Global Ratings' subordinate
debt category

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

S&P Global Ratings' NCF
variance (%)

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

(2.50)

S&P Global Ratings' cap
rate (%)

7.00 S&P Global Ratings' LTV ratio (%) 89.9(ii)

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

30.6(i) S&P Global Ratings' DSC (x) 1.24(ii)

S&P Global Ratings' value
variance (%)

(40.9) 'AAA' SCE (%) 55.0

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

81 'AAA' DCE (%) 33.8

(i)Pari passu adjusted. (ii)The trust loan is pari passu; LTV ratio and DSC are calculated based on the $60.0 million whole loan balance ($27.5
million trust loan and the $32.5 million pari passu companion loan balance). NCF--Net cash flow. LTV--Loan-to-value. DSC--Debt service
coverage. SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement.

Strengths and concerns

The loan exhibits the following strengths:

- The trust loan represents a pari passu portion within a larger $60.0 million whole loan secured
by the borrowers' fee-simple interest in a three-story, 822,771-sq.-ft., industrial warehouse
and distribution center located in Wilkes Barre, Pa. The property is 100% leased to Saks Fifth
Avenue, a subsidiary of HBC. The property was originally constructed in 1990 as a distribution
center for Lord & Taylor, another subsidiary of HBC, and has since been expanded five times to
its current footprint. The property has a total of 1,528 surface parking spaces (1.86 spaces per
1,000 sq. ft.). The warehouse features maximum clear heights of 33 ft. and 18 ft. (under
mezzanine) and makes up 39.0% of the space at the property with the remaining land at the
61.2-acre site serving as additional collateral and allowing HBC to expand the building if
necessary. HBC has been the sole tenant at the property since its original construction.

- One of the sponsors, Lee Neibart, is currently a director for HBC. Upon closing of the loan, HBC
entered into a NNN lease with a commencement date of Aug. 2, 2022, and scheduled expiration
date of Aug. 1, 2047 as part of a sale-leaseback transaction with an initial base rent of $8.02
per sq. ft., annual rent escalations of 2.6%, three 10-year renewal options, and no termination
or contraction options. The lease is guaranteed by SFA Holdings Inc., an affiliate of HBC and
primary owner of the company's assets and operations in the U.S., including 100% of the Sak's
Fifth Avenue flagship location in New York City and majority equity ownership of the
SaksOFF5th.com and Saks.com e-commerce businesses. As of January 2022, SFA Holdings Inc.
has a reported net worth of $804 million and liquidity of $123 million.

- Although the property is located in Wilkes Barre, which we consider a tertiary market, the
industrial submarket vacancy rates are below 5.0%. According to CoStar, the property is in the
I-81 corridor industrial submarket. As of second-quarter 2022, the submarket's vacancy rate
and gross rent were 4.5% and $5.99 per sq. ft., respectively, compared to $8.02 gross rent at
the property. The submarket's five-year and 10-year vacancy rates were 7.4% and 7.6%,
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respectively. Although the property is 100% leased to HBC through 2047, we applied a 10.0%
vacancy rate in our analysis to account for the single-tenant risk.

- The subject was strategically chosen by the tenant as a primary distribution center for Saks
Fifth Avenue and Saks Off Fifth due to its proximity to major arteries including the I-81 corridor,
making the subject an ideal location for servicing the East Coast and Midwest markets. Wilkes
Barre is located approximately 120 miles outside of New York City and is approximately a
two-hour drive from Philadelphia. The property is located along I-81, a north-south highway in
the eastern U.S. stretching from Tennessee to the U.S.-Canada border, which links to nearby
I-80. Additionally, the property is less than five miles from Route 11, a major north-south
highway spanning the eastern U.S. from New Orleans to the U.S.-Canada border.

- The mortgage loan is an acquisition, and the sponsor, TA/Warner Investors LLC, contributed a
total of $47.2 million of equity (42.1% of the all-in acquisition costs). Bill Mack and Lee Neibart
are the two primary sponsors, and account for approximately 22.0% of the equity of the
transaction, through the sponsor entity, with the remaining capitalization being made up of
other high net worth investors. There is an additional $5.0 million of preferred equity being
provided by HBC. Mr. Mack is a co-founder of Apollo Real Estate Advisors, which was eventually
sold in 2013. Mr. Neibart is currently a director at HBC, and previously served as senior partner
and chairman of Ares Management LLC from 1993 to 2013. The carveout guarantor entity for
the loan is WRS Advisors IV LLC, with liquidity totaling $75.3 million, and total net worth of
$122.8 million as of Dec. 31, 2021.

The loan exhibits the following concerns and mitigating factors:

- The whole loan has high leverage with an S&P Global Ratings' LTV ratio of 89.9%, based on our
valuation. The LTV ratio based on the appraiser's valuation is 53.1%. Our estimate of long-term
sustainable value is 40.9% lower than the appraiser's valuation, a variance primarily driven by
our marked-to-market rent adjustment, vacancy rate, and capitalization rate (7.00% versus
appraiser's 4.75%).

- The whole loan has a moderately low DSC of 1.24x, calculated using the loan's fixed interest
rate and our in-place NCF for the portfolio, which is 27.3% lower than the issuer's NCF.

- The trust loan is interest-only for its entire 10-year term, and there will be no scheduled
amortization during the loan term. We reduced our LTV recovery thresholds across the capital
structure to account for the higher refinancing risk at loan maturity.

- In addition to the mortgage loan, there is a $5.0 million preferred equity investment being made
by HBC into a direct member of the borrower. The preferred equity has a required outside
redemption date 15 years after the initial investment (Sept. 1, 2037). All returns and
repayments of the preferred equity will be made solely to the extent of available excess cash
flow after payment of all loan obligations then due and payable. For the first 107 months of the
loan term, the investment will receive a priority return at a rate of 3.0%, then will also amortize
down using all available excess cash flow for the remainder of the term. The comparably
weaker credit metrics for the combined debt and preferred equity exposes the trust loan to a
higher default risk. We reduced our LTV recovery thresholds across the capital structure to
account for this risk.

- The property is exposed to single-tenant risk. HBC is the sole tenant at the property, and the
loan could come under stress if the tenant defaults on its lease or goes bankrupt. This risk is
heightened because HBC is a parent of brick-and-mortar retail fashion outlets that have
experienced stress in recent years, with the bankruptcy of Lord & Taylor, formerly one of HBC's
other subsidiaries and previous tenant of the property, serving as a key example. However, the
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company has recently expanded its e-commerce operations and, upon acquisition of Saks Fifth
Avenue, made the strategic decision to consolidate all of Saks Fifth Avenue's distribution
capabilities at the subject property from all other legacy Saks Fifth Avenue properties and
leases, replacing Lord & Taylor's operations. The property is the largest fulfillment center in the
U.S. for the company and is considered mission critical to the company's operations, made
evident by the decision to sign a lease through 2047 with no termination options. Furthermore,
the transaction represents a 1031-exchange, and the sponsorship will incur substantial tax
consequences should they lose control of the property.

- The property's current contractual rent of $8.02 per sq. ft. is approximately 37.8% higher than
the appraiser's blended market rent calculation of $5.82 per sq. ft., calculated using a weighted
average of the market rents of the first floor ($7.25 per sq. ft.) and mezzanine ($3.63 per sq. ft.)
spaces at the property. To account for this difference, we utilized a mark-to-market approach,
bringing our concluded gross potential rent at the property in-line with the appraiser's
calculated market rent for first floor industrial space of $7.25 per sq. ft.

- The loan is structured with no upfront general TI/LC or replacement reserves and features a
hard lockbox and springing cash management. During a trigger period, the borrower will make
monthly deposits into a TI/LC reserve account in the amount of $0.40 per square foot per
annum. Funds collected during a trigger period shall be released to the borrower after the
trigger period has ended. The borrower will also be required to make monthly deposits into a
replacement reserve account in the amount equal to $0.10 per square foot per annum. A trigger
period refers to any period in which an event of default is continuing, the debt yield falls below
the trigger level of 8.5% until the debt yield meets or exceeds such level for two consecutive
quarters, any termination of the lease, event of default under the lease, cessation of normal
business operations by the tenant for longer than ninety consecutive days, or bankruptcy of the
tenant. However, given the single tenancy of the property, it is unlikely the debt yield trigger, if
triggered, will result in any significant cash sweep amount

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

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

- There are 43 separate unsecured intercompany promissory notes in favor of various indirect
equity owners of the borrower that own, in aggregate, 90.2% of the interest in the borrower.
These notes have a scheduled maturity date of Jan. 1, 2051, and an outstanding principal
balance of approximately $60.4 million. The lender represents that these notes are
subordinated to the loan agreement by a subordination and standstill agreement and that the
lenders under these loans can receive payments from then-available excess cash.

- There is another unsecured intercompany loan made in favor of Warner Landmark Affiliate LLC,
an affiliate of the borrower. This note has a scheduled maturity date of Jan. 1, 2033, and an
outstanding principal balance of approximately $7.3 million. The lender represents that this
note is subordinated to the loan agreement by a subordination and standstill agreement and
that the lender under this loan can receive payments from then-available excess cash.
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Appendices

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

The loan-level credit enhancement levels shown in Appendix II include the SCE and DCE for each
loan at various rating categories. The SCE assumes the loan is part of an undiversified stand-alone
transaction, while the DCE assumes the loan is part of a well-diversified transaction with an
effective loan count of at least 30. To arrive at the transaction credit enhancement levels, we
calculated the weighted average SCE and weighted average DCE at each rating category and used
the transaction's effective loan count of 30.4 to ascertain the final transaction credit
enhancement level at each rating category relative to the upper and lower ranges established by
the weighted average SCE and DCE. These final transaction credit enhancement levels are subject
to applicable floors, including a 1.0% floor at the 'B' rating category, and any adjustment for
overall transaction-level considerations.

Appendix I

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

Loan
no. Property name

Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance

Cap
rate
(%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
Loan-to-value

ratio (%)

Debt
service

coverage
(x)

1 Park West
Village

MF P 37.500 5.2 3.328 (27.7) 5.75 57.877 (49.7) 64.8 1.88

2 Kingston
Square
Apartments

MF S 37.000 5.1 3.026 (9.1) 7.00 43.232 (30.5) 85.6 1.39

3 Phoenix
Industrial
Portfolio IX

IN T 37.000 5.1 3.003 (11.3) 8.18 37.432 (58.4) 98.8 1.31

4 Yorkshire &
Lexington
Towers

MF P 37.000 5.1 3.158 (23.3) 5.94 53.189 (52.1) 69.6 2.77

5 50 Tice
Corporate
Center

OF P 36.500 5.0 3.629 (16.7) 8.00 41.618 (35.3) 87.7 1.40

6 Center Pointe
Plaza I

RT S 34.966 4.8 2.872 (11.7) 8.00 35.781 (32.2) 97.7 1.12

7 Bayou City
Portfolio

MF P 32.191 4.4 2.543 (9.5) 7.00 39.380 (32.5) 81.7 1.09

8 469 7th
Avenue

OF P 30.000 4.1 2.226 (14.0) 7.25 30.915 (46.0) 97.0 1.21

9 Wells Fargo
Center Tampa

OF S 30.000 4.1 2.246 (19.3) 7.75 28.456 (43.6) 105.4 1.29

10 Saks
Fulfillment
Center

IN T 27.500 3.8 2.141 (27.3) 7.00 30.586 (40.9) 89.9 1.24
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Appendix I

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

Loan
no. Property name

Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance

Cap
rate
(%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
Loan-to-value

ratio (%)

Debt
service

coverage
(x)

11 Lakes Medical
Center

OF S 27.000 3.7 2.289 (11.3) 8.75 26.161 (45.5) 103.2 1.40

12 PHX Industrial
& LA Retail
Portfolio

MU S/T 24.500 3.4 1.965 (16.7) 7.50 26.197 (52.9) 93.5 1.33

13 ACME Mahwah RT P 23.000 3.2 2.106 (21.2) 7.25 29.054 (34.6) 79.2 1.80

14 South
Michigan
Avenue

MU P 22.520 3.1 1.721 (8.5) 7.25 24.749 (27.6) 91.0 1.27

15 Home2 Suites
& Holiday Inn
Express
Phoenix
Portfolio

LO S 22.300 3.1 2.826 (15.6) 9.85 28.678 (33.5) 77.8 2.24

16 Central States
Industrial
Portfolio

IN S 20.000 2.8 1.568 (11.7) 8.00 18.559 (36.1) 107.8 1.40

17 La Habra
Marketplace

RT P 20.000 2.8 1.585 (9.8) 7.50 20.215 (37.2) 98.9 2.11

18 Rising Sun
Towne Centre

RT S 17.750 2.4 1.513 (8.2) 8.00 18.731 (29.6) 94.8 1.39

19 Icon One
Daytona

MF T 15.000 2.1 0.880 (23.2) 7.25 11.818 (46.0) 126.9 1.53

20 Lakeshore
Marketplace

RT T 11.849 1.6 1.182 (11.7) 9.75 11.551 (35.6) 102.6 1.70

21 Union and
Chapin
Industrial

IN P 11.250 1.5 1.086 (10.4) 6.75 15.442 (57.1) 72.9 1.19

22 111 River
Street

OF P 10.000 1.4 1.339 (20.7) 7.30 16.300 (48.2) 61.4 4.03

23 3455 Veterans
Hwy

OF P 10.000 1.4 0.746 (18.1) 7.50 11.520 (30.2) 86.8 1.31

24 Art Ovation
Hotel

LO S 10.000 1.4 0.818 (20.7) 9.00 11.489 (26.2) 87.0 1.15

25 Bell Works OF P 10.000 1.4 0.718 (17.4) 7.78 9.071 (43.2) 110.2 1.39

26 Hampton Inn
Richmond

LO S 9.891 1.4 1.108 (20.7) 10.75 10.306 (30.0) 96.0 1.47

27 Centerbrooke
Self Storage

SS S 9.500 1.3 0.825 (7.6) 7.25 11.380 (39.1) 83.5 2.38
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Appendix I

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

Loan
no. Property name

Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance

Cap
rate
(%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
Loan-to-value

ratio (%)

Debt
service

coverage
(x)

28 Hayes
Mechanical
Industrial
Portfolio

IN P/S/T 9.030 1.2 0.834 (10.5) 7.41 11.260 (31.7) 80.2 1.65

29 Fontainebleau
Park Office
Plaza

OF P 7.900 1.1 0.615 (16.6) 7.75 7.939 (37.5) 99.5 1.24

30 A&R
Hospitality
Portfolio

LO T 7.250 1.0 0.800 (25.8) 10.36 7.729 (50.0) 93.8 1.52

31 Central Texas
Self Storage

SS T 7.050 1.0 0.572 (13.2) 7.50 7.632 (38.4) 92.4 1.32

32 Bella Vista
Village

RT T 6.500 0.9 0.666 (12.9) 8.50 7.840 (34.7) 82.9 1.79

33 Sunset
Apartment
Portfolio

MF T 6.350 0.9 0.563 (9.5) 7.75 7.264 (24.3) 87.4 1.27

34 Warwick Self
Storage

SS S 6.175 0.8 0.576 (7.6) 7.25 7.941 (35.4) 77.8 2.62

35 Knoxville MHC
Portfolio

MH T 5.794 0.8 0.615 (8.6) 8.00 7.685 (32.6) 75.4 1.49

36 Albertsons
Clovis

RT T 5.500 0.8 0.563 (12.9) 7.75 7.266 (30.8) 75.7 1.92

37 Super Mini
Storage

SS S 5.500 0.8 0.682 (2.0) 7.25 9.205 (33.8) 59.8 2.36

38 Village at
Rankin

MF S 5.500 0.8 0.411 (10.6) 7.00 5.873 (44.9) 93.7 1.34

39 LaGrange
Pointe

MF P 5.450 0.7 0.456 (7.3) 8.00 5.696 (32.2) 95.7 2.11

40 Crowley Village RT T 5.185 0.7 0.484 (15.1) 9.00 5.327 (39.1) 97.3 1.35

41 Block
Multifamily
Portfolio

MF P 5.115 0.7 0.404 (7.7) 6.75 5.979 (28.8) 85.5 1.42

42 Denton
Multifamily

MF P 4.790 0.7 0.373 (9.0) 6.00 6.209 (22.4) 77.1 1.80

43 Scotland Court
Industrial

IN S 4.100 0.6 0.328 (11.0) 7.50 4.372 (27.1) 93.8 1.16

44 561 Clinton
Street

MU P 3.500 0.5 0.265 (8.5) 7.75 3.418 (33.0) 102.4 1.13

45 Greenhaven
Townhouses

MF S 3.251 0.4 0.217 (9.0) 7.00 3.103 (34.7) 104.8 1.11
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Appendix I

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

Loan
no. Property name

Property
type

Market
type

Loan
balance

(mil. $)
% of
pool

S&P
Global

Ratings'
net

cash
flow

(mil. $)

Net
cash
flow

variance

Cap
rate
(%)

S&P
Global

Ratings'
value

(mil. $)

Value
variance

(%)
Loan-to-value

ratio (%)

Debt
service

coverage
(x)

46 Valley
Paradise

MF P 3.145 0.4 0.232 (9.0) 6.25 3.706 (47.1) 84.9 1.86

47 Harbor View
Apartments

MF S 2.700 0.4 0.194 (9.0) 7.00 2.768 (34.7) 97.5 1.18

48 2015 Walnut
Street

MU P 2.700 0.4 0.221 (8.5) 7.50 2.940 (28.3) 91.8 1.35

Total/weighted
average

-- -- 726.703 100.0 62.519 (15.1) 7.59 -- (39.7) 89.5 1.58

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

Appendix II

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

AAA AA

Loan
no. Property name

Loan balance
($)

'AAA'
DF

'BBB'
DF SCE DCE SCE DCE

1 Yorkshire & Lexington Towers 37,000,000 18.7 14.7 35.3 6.6 23.1 3.9

2 50 Tice Corporate Center 36,500,000 49.5 39.3 51.3 25.4 42.7 19.6

3 Center Pointe Plaza I 34,966,340 77.4 62.1 53.4 41.3 45.8 33.0

4 Bayou City Portfolio 32,191,295 67.3 53.8 41.3 27.8 30.9 19.2

5 469 7th Avenue 30,000,000 68.9 55.1 53.6 36.9 45.9 29.4

6 Wells Fargo Center Tampa 30,000,000 68.4 54.8 57.3 39.2 50.2 32.0

7 Saks Fulfillment Center 27,500,000 61.5 49.1 55.0 33.8 46.6 26.7

8 Lakes Medical Center 27,000,000 58.7 46.8 56.4 33.1 49.1 26.8

9 PHX Industrial & LA Retail Portfolio 24,500,000 57.7 46.0 55.1 31.8 47.1 25.3

10 ACME Mahwah 23,000,000 27.0 21.3 43.2 11.7 33.7 8.4

11 South Michigan Avenue 22,520,000 60.0 47.8 50.5 30.3 42.3 23.6

12 Home2 Suites & Holiday Inn Express
Phoenix Portfolio

22,300,000 20.6 16.2 60.8 12.5 49.8 9.5

13 Central States Industrial Portfolio 20,000,000 62.1 49.5 60.1 37.3 53.1 30.7

14 La Habra Marketplace 20,000,000 26.5 20.9 55.5 14.7 47.9 11.8

15 Rising Sun Towne Centre 17,750,000 54.3 43.2 52.5 28.5 44.6 22.5

16 Icon One Daytona 15,000,000 65.7 52.5 64.2 42.1 57.5 35.2

17 Lakeshore Marketplace 11,848,574 40.6 32.2 53.7 21.8 46.4 17.5

18 Union and Chapin Industrial 11,250,000 54.0 42.9 36.5 19.7 26.2 13.1
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Appendix II

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

AAA AA

Loan
no. Property name

Loan balance
($)

'AAA'
DF

'BBB'
DF SCE DCE SCE DCE

19 111 River Street 10,000,000 16.8 13.2 27.5 4.6 15.2 2.0

20 3455 Veterans Hwy 10,000,000 54.7 43.5 48.2 26.3 39.5 20.1

21 Art Ovation Hotel 10,000,000 66.2 52.9 61.2 40.5 51.5 31.6

22 Bell Works 10,000,000 64.2 51.3 61.9 39.8 55.1 33.0

23 Hampton Inn Richmond 9,891,085 49.8 39.6 63.5 31.6 54.7 25.2

24 Centerbrooke Self Storage 9,500,000 21.9 17.2 46.1 10.1 37.1 7.5

25 Hayes Mechanical Industrial Portfolio 9,030,000 33.1 26.1 42.6 14.1 33.3 10.2

26 Fontainebleau Park Office Plaza 7,900,000 68.7 55.0 53.5 36.8 46.0 29.4

27 A&R Hospitality Portfolio 7,250,000 45.8 36.3 62.7 28.7 53.6 22.7

28 Central Texas Self Storage 7,050,000 57.1 45.5 51.3 29.3 43.2 22.9

29 Bella Vista Village 6,500,000 28.7 22.6 45.7 13.1 36.7 9.7

30 Sunset Apartment Portfolio 6,350,000 57.4 45.7 44.2 25.4 34.5 18.3

31 Warwick Self Storage 6,175,000 20.6 16.2 42.1 8.7 32.5 6.2

32 Knoxville MHC Portfolio 5,794,120 38.1 30.2 33.7 12.8 22.4 7.8

33 Albertsons Clovis 5,500,000 22.3 17.6 40.5 9.1 30.6 6.3

34 Super Mini Storage 5,500,000 16.6 13.0 24.7 4.1 12.1 1.4

35 Village at Rankin 5,500,000 57.0 45.4 47.9 27.3 38.9 20.5

36 LaGrange Pointe 5,450,000 25.6 20.2 50.4 12.9 41.5 9.8

37 Crowley Village 5,185,000 58.3 46.4 52.5 30.6 44.8 24.3

38 Block Multifamily Portfolio 5,115,000 47.2 37.5 44.5 21.0 34.5 15.1

39 Denton Multifamily 4,790,000 26.4 20.8 38.4 10.1 27.4 6.6

40 Scotland Court Industrial 4,100,000 70.7 56.6 50.7 35.8 42.7 28.1

41 561 Clinton Street 3,500,000 79.8 64.2 58.5 46.7 51.2 38.1

42 Greenhaven Townhouses 3,251,125 84.3 67.9 52.3 44.1 44.2 34.6

43 Valley Paradise 3,145,000 26.9 21.2 44.0 11.8 34.0 8.4

44 Harbor View Apartments 2,700,407 72.1 57.8 48.7 35.2 40.0 26.8

45 2015 Walnut Street 2,700,000 55.1 43.9 53.7 29.6 45.6 23.3

46 Park West Village 37,500,000 20.6 16.2 26.7 5.5 13.6 1.9

47 Kingston Square Apartments 37,000,000 49.0 38.9 44.5 21.8 34.6 15.6

48 Phoenix Industrial Portfolio IX 37,000,000 62.5 49.9 56.2 35.2 48.7 28.3

Total/weighted average 726,702,946 49.7 39.6 49.3 25.6 40.3 19.8

DF--Diversity adjustment factor. SCE--Stand-alone credit enhancement. DCE--Diversified credit enhancement.
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