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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB


Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust



UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A QUALIFIED INSTITUTIONAL BUYER; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER QUALIFIED INSTITUTIONAL BUYER; (3) THE INVESTOR IS NOT FORMED FOR THE PURPOSE OF INVESTING IN THE NOTES; (4) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (5) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (6) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A QUALIFIED INSTITUTIONAL BUYER AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A QUALIFIED INSTITUTIONAL BUYER.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) IS DEEMED TO (A) REPRESENT AND WARRANT THAT EITHER (I) SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”) OR (II) THE ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE (OR INTEREST THEREIN) WILL NOT GIVE RISE TO, IN THE CASE OF BENEFIT PLAN INVESTORS, A NONEXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE OR, IN THE CASE OF A PLAN SUBJECT TO SIMILAR LAW, A VIOLATION OF ANY SIMILAR LAW AND (B) ACKNOWLEDGE AND AGREE THAT THIS NOTE (OR ANY INTEREST THEREIN) MAY NOT BE ACQUIRED BY BENEFIT PLAN INVESTORS OR PLANS THAT ARE SUBJECT TO SIMILAR LAW UNLESS AT ANY TIME THAT THIS NOTE IS ACQUIRED IT IS RATED AT LEAST “BBB-” OR ITS EQUIVALENT BY A NATIONALLY RECOGNIZED STATISTICAL RATING ORGANIZATION AND THIS NOTE IS NOT TREATED AS OTHER THAN INDEBTEDNESS FOR APPLICABLE LOCAL LAW PURPOSES AND THAT SUCH PURCHASER OR TRANSFEREE WILL SO TREAT SUCH NOTE.  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an [Initial Exchangeable][Exchangeable] Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).   
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Qualified Institutional Buyer; (2) the investor is acting for its own account, or the account of another Qualified Institutional Buyer; (3) the investor was not formed for the purpose of investing in the Notes; (4) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (5) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (6) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Qualified Institutional Buyer at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Qualified Institutional Buyer.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to (a) represent and warrant that either (I) such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or a Plan that is subject to Similar Law or (II) the acquisition, holding and disposition of the Note (or interest therein) will not give rise to, in the case of Benefit Plan Investors, a nonexempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or, in the case of a Plan subject to Similar Law, a violation of any Similar Law; and (b) acknowledge and agree that the Note (or interest therein) may not be acquired by Benefit Plan Investors or Plans that are subject to Similar Law unless, at any time that such Note is acquired, it is rated at least “BBB-” or its equivalent by a nationally recognized statistical rating organization and such Note is not treated as other than indebtedness for applicable local law purposes and that such purchaser or transferee will so treat such Note.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of such representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
[bookmark: OLE_LINK1]__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
[bookmark: OLE_LINK2]I (we) further direct the Note Registrar to issue a new Note of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.
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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust
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THIS NOTE IS A TEMPORARY REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). NEITHER THIS TEMPORARY REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) IS DEEMED TO (A) REPRESENT AND WARRANT THAT EITHER (I) SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”) OR (II) THE ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE (OR INTEREST THEREIN) WILL NOT GIVE RISE TO, IN THE CASE OF BENEFIT PLAN INVESTORS, A NONEXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE OR, IN THE CASE OF A PLAN SUBJECT TO SIMILAR LAW, A VIOLATION OF ANY SIMILAR LAW AND (B) ACKNOWLEDGE AND AGREE THAT THIS NOTE (OR ANY INTEREST THEREIN) MAY NOT BE ACQUIRED BY BENEFIT PLAN INVESTORS OR PLANS THAT ARE SUBJECT TO SIMILAR LAW UNLESS AT ANY TIME THAT THIS NOTE IS ACQUIRED IT IS RATED AT LEAST “BBB-” OR ITS EQUIVALENT BY A NATIONALLY RECOGNIZED STATISTICAL RATING ORGANIZATION AND THIS NOTE IS NOT TREATED AS OTHER THAN INDEBTEDNESS FOR APPLICABLE LOCAL LAW PURPOSES AND THAT SUCH PURCHASER OR TRANSFEREE WILL SO TREAT SUCH NOTE.  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an [Initial Exchangeable][Exchangeable] Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.

This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.

Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
This Note is a Temporary Regulation S Global Note for purposes of Regulation S under the Securities Act. Interests in this Global Note may be exchanged after the Exchange Date as provided in the Indenture for interests in a Permanent Regulation S Global Note of the same Class and aggregate Note Amount in accordance with the Indenture. The Permanent Regulation S Global Note shall be so issued and delivered in exchange for only that portion of this Temporary Regulation S Global Note in respect of which the Note Registrar has received a certification that the beneficial owner or owners of this Temporary Regulation S Global Note are not U.S. persons as defined in Regulation S.
On an exchange of the whole of this Temporary Regulation S Global Note, this Temporary Regulation S Global Note shall be surrendered to the Note Registrar. On an exchange of only part of this Temporary Regulation S Global Note, details of such exchange shall be entered by or on behalf of the Issuer in the records of the Note Registrar and the Depository (or its nominee). If, following the issue of a Permanent Regulation S Global Note in exchange for only part of this Temporary Regulation S Global Note, further parts of this Temporary Regulation S Global Note are to be exchanged pursuant to this paragraph, such exchange may be effected without the issue of a new Permanent Regulation S Global Note and the details of such exchange shall be entered in the records of the Note Registrar and the Depository (or its nominee).
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).   
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to (a) represent and warrant that either (I) such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or a Plan that is subject to Similar Law or (II) the acquisition, holding and disposition of the Note (or interest therein) will not give rise to, in the case of Benefit Plan Investors, a nonexempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or, in the case of a Plan subject to Similar Law, a violation of any Similar Law; and (b) acknowledge and agree that the Note (or interest therein) may not be acquired by Benefit Plan Investors or Plans that are subject to Similar Law unless, at any time that such Note is acquired, it is rated at least “BBB-” or its equivalent by a nationally recognized statistical rating organization and such Note is not treated as other than indebtedness for applicable local law purposes and that such purchaser or transferee will so treat such Note.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of such representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).


IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.


EXHIBIT A-3 
FORM OF CLASS A PERMANENT REGULATION S GLOBAL NOTE
CSMC 2022-ATH2 TRUST
MORTGAGE-BACKED NOTES, SERIES 2022-ATH2
CLASS [A-1A][A-1B][A-1][A-2][A-3] NOTES


Exhibit A-3-0
	


US_Active\121385645\V-3
Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB


Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust





THIS NOTE IS A PERMANENT REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”).  NEITHER THIS PERMANENT REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) IS DEEMED TO (A) REPRESENT AND WARRANT THAT EITHER (I) SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”) OR (II) THE ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE (OR INTEREST THEREIN) WILL NOT GIVE RISE TO, IN THE CASE OF BENEFIT PLAN INVESTORS, A NONEXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE OR, IN THE CASE OF A PLAN SUBJECT TO SIMILAR LAW, A VIOLATION OF ANY SIMILAR LAW AND (B) ACKNOWLEDGE AND AGREE THAT THIS NOTE (OR ANY INTEREST THEREIN) MAY NOT BE ACQUIRED BY BENEFIT PLAN INVESTORS OR PLANS THAT ARE SUBJECT TO SIMILAR LAW UNLESS AT ANY TIME THAT THIS NOTE IS ACQUIRED IT IS RATED AT LEAST “BBB-” OR ITS EQUIVALENT BY A NATIONALLY RECOGNIZED STATISTICAL RATING ORGANIZATION AND THIS NOTE IS NOT TREATED AS OTHER THAN INDEBTEDNESS FOR APPLICABLE LOCAL LAW PURPOSES AND THAT SUCH PURCHASER OR TRANSFEREE WILL SO TREAT SUCH NOTE.  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an [Initial Exchangeable][Exchangeable] Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).   
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to (a) represent and warrant that either (I) such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or a Plan that is subject to Similar Law or (II) the acquisition, holding and disposition of the Note (or interest therein) will not give rise to, in the case of Benefit Plan Investors, a nonexempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or, in the case of a Plan subject to Similar Law, a violation of any Similar Law; and (b) acknowledge and agree that the Note (or interest therein) may not be acquired by Benefit Plan Investors or Plans that are subject to Similar Law unless, at any time that such Note is acquired, it is rated at least “BBB-” or its equivalent by a nationally recognized statistical rating organization and such Note is not treated as other than indebtedness for applicable local law purposes and that such purchaser or transferee will so treat such Note.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of such representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.


EXHIBIT A-4
FORM OF CLASS M-1 RULE 144A GLOBAL NOTE
CSMC 2022-ATH2 TRUST
MORTGAGE-BACKED NOTES, SERIES 2022-ATH2
CLASS M-1 NOTES


Exhibit A-4-0
	


US_Active\121385645\V-3
Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust




UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A QUALIFIED INSTITUTIONAL BUYER; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER QUALIFIED INSTITUTIONAL BUYER; (3) THE INVESTOR IS NOT FORMED FOR THE PURPOSE OF INVESTING IN THE NOTES; (4) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (5) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (6) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A QUALIFIED INSTITUTIONAL BUYER AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A QUALIFIED INSTITUTIONAL BUYER.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) IS DEEMED TO (A) REPRESENT AND WARRANT THAT EITHER (I) SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”) OR (II) THE ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE (OR INTEREST THEREIN) WILL NOT GIVE RISE TO, IN THE CASE OF BENEFIT PLAN INVESTORS, A NONEXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE OR, IN THE CASE OF A PLAN SUBJECT TO SIMILAR LAW, A VIOLATION OF ANY SIMILAR LAW AND (B) ACKNOWLEDGE AND AGREE THAT THIS NOTE (OR ANY INTEREST THEREIN) MAY NOT BE ACQUIRED BY BENEFIT PLAN INVESTORS OR PLANS THAT ARE SUBJECT TO SIMILAR LAW UNLESS AT ANY TIME THAT THIS NOTE IS ACQUIRED IT IS RATED AT LEAST “BBB-” OR ITS EQUIVALENT BY A NATIONALLY RECOGNIZED STATISTICAL RATING ORGANIZATION AND THIS NOTE IS NOT TREATED AS OTHER THAN INDEBTEDNESS FOR APPLICABLE LOCAL LAW PURPOSES AND THAT SUCH PURCHASER OR TRANSFEREE WILL SO TREAT SUCH NOTE.  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an Initial Exchangeable Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee. 
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Qualified Institutional Buyer; (2) the investor is acting for its own account, or the account of another Qualified Institutional Buyer; (3) the investor was not formed for the purpose of investing in the Notes; (4) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (5) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (6) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Qualified Institutional Buyer at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Qualified Institutional Buyer.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to (a) represent and warrant that either (I) such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or a Plan that is subject to Similar Law or (II) the acquisition, holding and disposition of the Note (or interest therein) will not give rise to, in the case of Benefit Plan Investors, a nonexempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or, in the case of a Plan subject to Similar Law, a violation of any Similar Law; and (b) acknowledge and agree that the Note (or interest therein) may not be acquired by Benefit Plan Investors or Plans that are subject to Similar Law unless, at any time that such Note is acquired, it is rated at least “BBB-” or its equivalent by a nationally recognized statistical rating organization and such Note is not treated as other than indebtedness for applicable local law purposes and that such purchaser or transferee will so treat such Note.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of such representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note.  Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.
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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust




THIS NOTE IS A TEMPORARY REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). NEITHER THIS TEMPORARY REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) IS DEEMED TO (A) REPRESENT AND WARRANT THAT EITHER (I) SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”) OR (II) THE ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE (OR INTEREST THEREIN) WILL NOT GIVE RISE TO, IN THE CASE OF BENEFIT PLAN INVESTORS, A NONEXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE OR, IN THE CASE OF A PLAN SUBJECT TO SIMILAR LAW, A VIOLATION OF ANY SIMILAR LAW AND (B) ACKNOWLEDGE AND AGREE THAT THIS NOTE (OR ANY INTEREST THEREIN) MAY NOT BE ACQUIRED BY BENEFIT PLAN INVESTORS OR PLANS THAT ARE SUBJECT TO SIMILAR LAW UNLESS AT ANY TIME THAT THIS NOTE IS ACQUIRED IT IS RATED AT LEAST “BBB-” OR ITS EQUIVALENT BY A NATIONALLY RECOGNIZED STATISTICAL RATING ORGANIZATION AND THIS NOTE IS NOT TREATED AS OTHER THAN INDEBTEDNESS FOR APPLICABLE LOCAL LAW PURPOSES AND THAT SUCH PURCHASER OR TRANSFEREE WILL SO TREAT SUCH NOTE.  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.



This Note is an Initial Exchangeable Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
This Note is a Temporary Regulation S Global Note for purposes of Regulation S under the Securities Act. Interests in this Global Note may be exchanged after the Exchange Date as provided in the Indenture for interests in a Permanent Regulation S Global Note of the same Class and aggregate Note Amount in accordance with the Indenture. The Permanent Regulation S Global Note shall be so issued and delivered in exchange for only that portion of this Temporary Regulation S Global Note in respect of which the Note Registrar has received a certification that the beneficial owner or owners of this Temporary Regulation S Global Note are not U.S. persons as defined in Regulation S.
On an exchange of the whole of this Temporary Regulation S Global Note, this Temporary Regulation S Global Note shall be surrendered to the Note Registrar. On an exchange of only part of this Temporary Regulation S Global Note, details of such exchange shall be entered by or on behalf of the Issuer in the records of the Note Registrar and the Depository (or its nominee). If, following the issue of a Permanent Regulation S Global Note in exchange for only part of this Temporary Regulation S Global Note, further parts of this Temporary Regulation S Global Note are to be exchanged pursuant to this paragraph, such exchange may be effected without the issue of a new Permanent Regulation S Global Note and the details of such exchange shall be entered in the records of the Note Registrar and the Depository (or its nominee).
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to (a) represent and warrant that either (I) such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or a Plan that is subject to Similar Law or (II) the acquisition, holding and disposition of the Note (or interest therein) will not give rise to, in the case of Benefit Plan Investors, a nonexempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or, in the case of a Plan subject to Similar Law, a violation of any Similar Law; and (b) acknowledge and agree that the Note (or interest therein) may not be acquired by Benefit Plan Investors or Plans that are subject to Similar Law unless, at any time that such Note is acquired, it is rated at least “BBB-” or its equivalent by a nationally recognized statistical rating organization and such Note is not treated as other than indebtedness for applicable local law purposes and that such purchaser or transferee will so treat such Note.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of such representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture. 
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note.  Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.
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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB




Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust





THIS NOTE IS A PERMANENT REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”).  NEITHER THIS PERMANENT REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) IS DEEMED TO (A) REPRESENT AND WARRANT THAT EITHER (I) SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”) OR (II) THE ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE (OR INTEREST THEREIN) WILL NOT GIVE RISE TO, IN THE CASE OF BENEFIT PLAN INVESTORS, A NONEXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE OR, IN THE CASE OF A PLAN SUBJECT TO SIMILAR LAW, A VIOLATION OF ANY SIMILAR LAW AND (B) ACKNOWLEDGE AND AGREE THAT THIS NOTE (OR ANY INTEREST THEREIN) MAY NOT BE ACQUIRED BY BENEFIT PLAN INVESTORS OR PLANS THAT ARE SUBJECT TO SIMILAR LAW UNLESS AT ANY TIME THAT THIS NOTE IS ACQUIRED IT IS RATED AT LEAST “BBB-” OR ITS EQUIVALENT BY A NATIONALLY RECOGNIZED STATISTICAL RATING ORGANIZATION AND THIS NOTE IS NOT TREATED AS OTHER THAN INDEBTEDNESS FOR APPLICABLE LOCAL LAW PURPOSES AND THAT SUCH PURCHASER OR TRANSFEREE WILL SO TREAT SUCH NOTE.  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an Initial Exchangeable Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to (a) represent and warrant that either (I) such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or a Plan that is subject to Similar Law or (II) the acquisition, holding and disposition of the Note (or interest therein) will not give rise to, in the case of Benefit Plan Investors, a nonexempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or, in the case of a Plan subject to Similar Law, a violation of any Similar Law; and (b) acknowledge and agree that the Note (or interest therein) may not be acquired by Benefit Plan Investors or Plans that are subject to Similar Law unless, at any time that such Note is acquired, it is rated at least “BBB-” or its equivalent by a nationally recognized statistical rating organization and such Note is not treated as other than indebtedness for applicable local law purposes and that such purchaser or transferee will so treat such Note.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of such representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note.  Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.
MB DRAFT 3/__/17



________________________
*[Insert for Class A-1 Notes only: [●]%]
*[Insert for Class A-2 Notes only: [●]%]
*[Insert for Class A-3 Notes only: [●]%]
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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust




UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A QUALIFIED INSTITUTIONAL BUYER; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER QUALIFIED INSTITUTIONAL BUYER; (3) THE INVESTOR IS NOT FORMED FOR THE PURPOSE OF INVESTING IN THE NOTES; (4) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (5) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (6) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A QUALIFIED INSTITUTIONAL BUYER AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A QUALIFIED INSTITUTIONAL BUYER.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) WILL BE DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an Initial Exchangeable Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).   
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Qualified Institutional Buyer; (2) the investor is acting for its own account, or the account of another Qualified Institutional Buyer; (3) the investor was not formed for the purpose of investing in the Notes; (4) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (5) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (6) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Qualified Institutional Buyer at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Qualified Institutional Buyer.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.
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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust
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THIS NOTE IS A TEMPORARY REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). NEITHER THIS TEMPORARY REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) WILL BE DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an Initial Exchangeable Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.

This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.

Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
This Note is a Temporary Regulation S Global Note for purposes of Regulation S under the Securities Act. Interests in this Global Note may be exchanged after the Exchange Date as provided in the Indenture for interests in a Permanent Regulation S Global Note of the same Class and aggregate Note Amount in accordance with the Indenture. The Permanent Regulation S Global Note shall be so issued and delivered in exchange for only that portion of this Temporary Regulation S Global Note in respect of which the Note Registrar has received a certification that the beneficial owner or owners of this Temporary Regulation S Global Note are not U.S. persons as defined in Regulation S.
On an exchange of the whole of this Temporary Regulation S Global Note, this Temporary Regulation S Global Note shall be surrendered to the Note Registrar. On an exchange of only part of this Temporary Regulation S Global Note, details of such exchange shall be entered by or on behalf of the Issuer in the records of the Note Registrar and the Depository (or its nominee). If, following the issue of a Permanent Regulation S Global Note in exchange for only part of this Temporary Regulation S Global Note, further parts of this Temporary Regulation S Global Note are to be exchanged pursuant to this paragraph, such exchange may be effected without the issue of a new Permanent Regulation S Global Note and the details of such exchange shall be entered in the records of the Note Registrar and the Depository (or its nominee).
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).   
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) will be deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).


IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.
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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust




THIS NOTE IS A PERMANENT REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”).  NEITHER THIS PERMANENT REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) WILL BE DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an Initial Exchangeable Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).   
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) will be deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.



EXHIBIT A-10
FORM OF CLASS A-IO-S RULE 144A GLOBAL NOTE
CSMC 2022-ATH2 TRUST
MORTGAGE-BACKED NOTES, SERIES 2022-ATH2
CLASS A-IO-S NOTES

Exhibit A-10-0
	


US_Active\121385645\V-3
Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Notional Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust






UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A QUALIFIED INSTITUTIONAL BUYER; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER QUALIFIED INSTITUTIONAL BUYER; (3) THE INVESTOR IS NOT FORMED FOR THE PURPOSE OF INVESTING IN THE NOTES; (4) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (5) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (6) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A QUALIFIED INSTITUTIONAL BUYER AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A QUALIFIED INSTITUTIONAL BUYER.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) IS DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
THE NOTIONAL AMOUNT OF THIS NOTE WILL BE REDUCED AS SET FORTH IN THE INDENTURE.  ACCORDINGLY, THE NOTIONAL AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE INITIAL NOTIONAL AMOUNT SET FORTH ABOVE.
THIS CLASS A-IO-S NOTE WILL NOT BE ENTITLED TO RECEIVE PAYMENTS OR OTHER DISTRIBUTION OF PRINCIPAL.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.

This Note is an Initial Exchangeable Note and the Notional Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
	Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
	The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee. 
	In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Notional Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.

The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Notional Amount, as requested by the Holder surrendering the same.

	No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).
	None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
	Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Qualified Institutional Buyer; (2) the investor is acting for its own account, or the account of another Qualified Institutional Buyer; (3) the investor was not formed for the purpose of investing in the Notes; (4) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (5) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (6) the investor will provide notice of the transfer restrictions to any subsequent transferees.
	If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Qualified Institutional Buyer at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Qualified Institutional Buyer.
	Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.
	If the Issuer determines that a Holder or beneficial owner of this Note has breached any of such representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
	As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Notional Amount will be issued to the designated transferee or transferees.
	No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
	The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
	Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note.  Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
	Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
	Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
	The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
	THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).


	IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022

CSMC 2022-ATH2 TRUST

By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee


By: ______________________________________
Name:
Title:





CERTIFICATE OF AUTHENTICATION

	This is one of the Notes referred to in the within-mentioned Indenture.

Dated:  ____________________, 2022

CITIBANK, N.A., 
as Note Registrar


By:___________________________________
Name:  
Title:  





ASSIGNMENT

	FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

(please print or typewrite name and address including postal zip code of assignee)

the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.

	I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:

____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed



PAYMENT INSTRUCTIONS

	The Assignee should include the following for purposes of payment:

	Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.

	All applicable statements and notices should be mailed to 																													.

	This information is provided by 					, the Assignee named above, or 								, as its agent. 



EXHIBIT A-11
FORM OF CLASS A-IO-S TEMPORARY REGULATION S GLOBAL NOTE 
CSMC 2022-ATH2 TRUST
MORTGAGE-BACKED NOTES, SERIES 2022-ATH2
CLASS A-IO-S NOTES

Exhibit A-11-0
	


US_Active\121385645\V-3
Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Notional Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust







THIS NOTE IS A TEMPORARY REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). NEITHER THIS TEMPORARY REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.

THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  

EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.

IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.

BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) WILL BE DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.

IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.

THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
THE NOTIONAL AMOUNT OF THIS NOTE WILL BE REDUCED AS SET FORTH IN THE INDENTURE.  ACCORDINGLY, THE NOTIONAL AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE INITIAL NOTIONAL AMOUNT SET FORTH ABOVE.

THIS CLASS A-IO-S NOTE WILL NOT BE ENTITLED TO RECEIVE PAYMENTS OR OTHER DISTRIBUTION OF PRINCIPAL.

SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.




This Note is an Initial Exchangeable Note and the Notional Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.

This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.

	Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.

	The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee. 

	In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.

Any payment to the Holder of this Note in reduction of the Notional Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.

The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Notional Amount, as requested by the Holder surrendering the same.

	This Note is a Temporary Regulation S Global Note for purposes of Regulation S under the Securities Act. Interests in this Global Note may be exchanged after the Exchange Date as provided in the Indenture for interests in a Permanent Regulation S Global Note of the same Class and aggregate Notional Amount in accordance with the Indenture. The Permanent Regulation S Global Note shall be so issued and delivered in exchange for only that portion of this Temporary Regulation S Global Note in respect of which the Note Registrar has received a certification that the beneficial owner or owners of this Temporary Regulation S Global Note are not U.S. persons as defined in Regulation S.

	On an exchange of the whole of this Temporary Regulation S Global Note, this Temporary Regulation S Global Note shall be surrendered to the Note Registrar. On an exchange of only part of this Temporary Regulation S Global Note, details of such exchange shall be entered by or on behalf of the Issuer in the records of the Note Registrar and the Depository (or its nominee). If, following the issue of a Permanent Regulation S Global Note in exchange for only part of this Temporary Regulation S Global Note, further parts of this Temporary Regulation S Global Note are to be exchanged pursuant to this paragraph, such exchange may be effected without the issue of a new Permanent Regulation S Global Note and the details of such exchange shall be entered in the records of the Note Registrar and the Depository (or its nominee).

	No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).   

	None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.

	Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.

If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.

	Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.

	If the Issuer determines that a Holder or beneficial owner of this Note has breached any of such representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.

	As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Notional Amount will be issued to the designated transferee or transferees.

	No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.

	The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.

In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.

	Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.

	Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.

	Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.

	The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.

THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).


	IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.

Dated:  ____________________, 2022

CSMC 2022-ATH2 TRUST

By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee


By: ______________________________________
Name:
Title:



CERTIFICATE OF AUTHENTICATION

	This is one of the Notes referred to in the within-mentioned Indenture.

Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By:_________________________________
Name:  
Title:  


ASSIGNMENT

	FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

(please print or typewrite name and address including postal zip code of assignee)

the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.

	I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:

____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed


PAYMENT INSTRUCTIONS

	The Assignee should include the following for purposes of payment:

	Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.

	All applicable statements and notices should be mailed to 																													.

	This information is provided by 					, the Assignee named above, or 								, as its agent.





EXHIBIT A-12
FORM OF CLASS A-IO-S PERMANENT REGULATION S GLOBAL NOTE 
CSMC 2022-ATH2 TRUST
MORTGAGE-BACKED NOTES, SERIES 2022-ATH2
CLASS A-IO-S NOTES

Exhibit A-12-0
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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB




Note No.: [●]

Initial Notional Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust






THIS NOTE IS A PERMANENT REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”).  NEITHER THIS PERMANENT REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.

THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  

EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.

IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.

BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) WILL BE DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.

IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.

THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
THE NOTIONAL AMOUNT OF THIS NOTE WILL BE REDUCED AS SET FORTH IN THE INDENTURE.  ACCORDINGLY, THE NOTIONAL AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE INITIAL NOTIONAL AMOUNT SET FORTH ABOVE.

THIS CLASS A-IO-S NOTE WILL NOT BE ENTITLED TO RECEIVE PAYMENTS OR OTHER DISTRIBUTION OF PRINCIPAL.

SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.




This Note is an Initial Exchangeable Note and the Notional Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.

This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.

	Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.

	The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
 
	In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.

Any payment to the Holder of this Note in reduction of the Notional Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.

The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Notional Amount, as requested by the Holder surrendering the same.

	No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).

	None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.

	Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.

If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.

	Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.

	If the Issuer determines that a Holder or beneficial owner of this Note has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.

	As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Notional Amount will be issued to the designated transferee or transferees.

	No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.

	The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.

In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.

The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.

	Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.

	Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.

	Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.

	The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.

THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).


IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.

Dated:  ____________________, 2022

CSMC 2022-ATH2 TRUST

By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee


By: ______________________________________
Name:
Title:





CERTIFICATE OF AUTHENTICATION

	This is one of the Notes referred to in the within-mentioned Indenture.

Dated:  ____________________, 2022

CITIBANK, N.A., as Note Registrar


By:_________________________________
Name:  
Title:  




ASSIGNMENT

	FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________

(please print or typewrite name and address including postal zip code of assignee)

the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.

	I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:

							
Signature by or on behalf of Assignor

							
Signature Guaranteed



PAYMENT INSTRUCTIONS

	The Assignee should include the following for purposes of payment:

	Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.

	All applicable statements and notices should be mailed to 																													.

	This information is provided by 					, the Assignee named above, or 								, as its agent.



EXHIBIT A-13
FORM OF CLASS XS RULE 144A GLOBAL NOTE
CSMC 2022-ATH2 TRUST
MORTGAGE-BACKED NOTES, SERIES 2022-ATH2
CLASS XS NOTES

Exhibit A-13-0
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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB




Note No.: [●]

Initial Notional Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust





UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A QUALIFIED INSTITUTIONAL BUYER; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER QUALIFIED INSTITUTIONAL BUYER; (3) THE INVESTOR IS NOT FORMED FOR THE PURPOSE OF INVESTING IN THE NOTES; (4) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (5) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (6) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A QUALIFIED INSTITUTIONAL BUYER AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A QUALIFIED INSTITUTIONAL BUYER.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) IS DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
THIS CLASS XS NOTE IS ENTITLED TO PAYMENTS OF PREPAYMENT CHARGES AND THE CLASS XS INTEREST PAYMENT AMOUNT IN ACCORDANCE WITH THE INDENTURE.  THE NOTIONAL AMOUNT OF THIS NOTE WILL BE REDUCED AS SET FORTH IN THE INDENTURE.  ACCORDINGLY, THE NOTIONAL AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE INITIAL NOTIONAL AMOUNT SET FORTH ABOVE.
THIS CLASS XS NOTE WILL NOT BE ENTITLED TO RECEIVE PAYMENTS OR OTHER DISTRIBUTION OF PRINCIPAL.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an Initial Exchangeable Note and the Notional Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee. 
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Notional Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Notional Amount, as requested by the Holder surrendering the same.
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Qualified Institutional Buyer; (2) the investor is acting for its own account, or the account of another Qualified Institutional Buyer; (3) the investor was not formed for the purpose of investing in the Notes; (4) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (5) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (6) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Qualified Institutional Buyer at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Qualified Institutional Buyer.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties. 
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Notional Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note.  Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.
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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Notional Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust





THIS NOTE IS A TEMPORARY REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). NEITHER THIS TEMPORARY REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) IS DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
THIS CLASS XS NOTE IS ENTITLED TO PAYMENTS OF PREPAYMENT CHARGES AND THE CLASS XS INTEREST PAYMENT AMOUNT IN ACCORDANCE WITH THE INDENTURE.  THE NOTIONAL AMOUNT OF THIS NOTE WILL BE REDUCED AS SET FORTH IN THE INDENTURE.  ACCORDINGLY, THE NOTIONAL AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE INITIAL NOTIONAL AMOUNT SET FORTH ABOVE.
THIS CLASS XS NOTE WILL NOT BE ENTITLED TO RECEIVE PAYMENTS OR OTHER DISTRIBUTION OF PRINCIPAL.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an Initial Exchangeable Note and the Notional Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee. 
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Notional Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Notional Amount, as requested by the Holder surrendering the same.
This Note is a Temporary Regulation S Global Note for purposes of Regulation S under the Securities Act. Interests in this Global Note may be exchanged after the Exchange Date as provided in the Indenture for interests in a Permanent Regulation S Global Note of the same Class and aggregate Notional Amount in accordance with the Indenture. The Permanent Regulation S Global Note shall be so issued and delivered in exchange for only that portion of this Temporary Regulation S Global Note in respect of which the Note Registrar has received a certification that the beneficial owner or owners of this Temporary Regulation S Global Note are not U.S. persons as defined in Regulation S.
On an exchange of the whole of this Temporary Regulation S Global Note, this Temporary Regulation S Global Note shall be surrendered to the Note Registrar. On an exchange of only part of this Temporary Regulation S Global Note, details of such exchange shall be entered by or on behalf of the Issuer in the records of the Note Registrar and the Depository (or its nominee). If, following the issue of a Permanent Regulation S Global Note in exchange for only part of this Temporary Regulation S Global Note, further parts of this Temporary Regulation S Global Note are to be exchanged pursuant to this paragraph, such exchange may be effected without the issue of a new Permanent Regulation S Global Note and the details of such exchange shall be entered in the records of the Note Registrar and the Depository (or its nominee).
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of such representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Notional Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note.  Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.

EXHIBIT A-15
FORM OF CLASS XS PERMANENT REGULATION S GLOBAL NOTE
CSMC 2022-ATH2 TRUST
MORTGAGE-BACKED NOTES, SERIES 2022-ATH2
CLASS XS NOTES
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Note Rate: As set forth in the Indenture

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Notional Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust





THIS NOTE IS A PERMANENT REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). NEITHER THIS PERMANENT REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) IS DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
THIS CLASS XS NOTE IS ENTITLED TO PAYMENTS OF PREPAYMENT CHARGES AND THE CLASS XS INTEREST PAYMENT AMOUNT IN ACCORDANCE WITH THE INDENTURE.  THE NOTIONAL AMOUNT OF THIS NOTE WILL BE REDUCED AS SET FORTH IN THE INDENTURE.  ACCORDINGLY, THE NOTIONAL AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE INITIAL NOTIONAL AMOUNT SET FORTH ABOVE.
THIS CLASS XS NOTE WILL NOT BE ENTITLED TO RECEIVE PAYMENTS OR OTHER DISTRIBUTION OF PRINCIPAL.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an Initial Exchangeable Note and the Notional Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee. 
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Notional Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Notional Amount, as requested by the Holder surrendering the same.
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Notional Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note.  Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.

EXHIBIT A-16

FORM OF CLASS PT RULE 144A GLOBAL NOTE 

CSMC 2022-ATH2 TRUST
MORTGAGE-BACKED NOTES, SERIES 2022-ATH2
CLASS PT NOTES
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Note Rate: N/A

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



























Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust


UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A QUALIFIED INSTITUTIONAL BUYER; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER QUALIFIED INSTITUTIONAL BUYER; (3) THE INVESTOR IS NOT FORMED FOR THE PURPOSE OF INVESTING IN THE NOTES; (4) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (5) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (6) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A QUALIFIED INSTITUTIONAL BUYER AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A QUALIFIED INSTITUTIONAL BUYER.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) WILL BE DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.


This Note is an Exchangeable Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).   
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Qualified Institutional Buyer; (2) the investor is acting for its own account, or the account of another Qualified Institutional Buyer; (3) the investor was not formed for the purpose of investing in the Notes; (4) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (5) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (6) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Qualified Institutional Buyer at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Qualified Institutional Buyer.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) is deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.
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Note Rate: N/A

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust
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THIS NOTE IS A TEMPORARY REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”). NEITHER THIS TEMPORARY REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) WILL BE DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.

This Note is an Exchangeable Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.

This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.

Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
This Note is a Temporary Regulation S Global Note for purposes of Regulation S under the Securities Act. Interests in this Global Note may be exchanged after the Exchange Date as provided in the Indenture for interests in a Permanent Regulation S Global Note of the same Class and aggregate Note Amount in accordance with the Indenture. The Permanent Regulation S Global Note shall be so issued and delivered in exchange for only that portion of this Temporary Regulation S Global Note in respect of which the Note Registrar has received a certification that the beneficial owner or owners of this Temporary Regulation S Global Note are not U.S. persons as defined in Regulation S.
On an exchange of the whole of this Temporary Regulation S Global Note, this Temporary Regulation S Global Note shall be surrendered to the Note Registrar. On an exchange of only part of this Temporary Regulation S Global Note, details of such exchange shall be entered by or on behalf of the Issuer in the records of the Note Registrar and the Depository (or its nominee). If, following the issue of a Permanent Regulation S Global Note in exchange for only part of this Temporary Regulation S Global Note, further parts of this Temporary Regulation S Global Note are to be exchanged pursuant to this paragraph, such exchange may be effected without the issue of a new Permanent Regulation S Global Note and the details of such exchange shall be entered in the records of the Note Registrar and the Depository (or its nominee).
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).   
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) will be deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).


IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.
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Note Rate: N/A

Date of Indenture: May 31, 2022

Closing Date:  May 31, 2022

First Payment Date: June 27, 2022

Indenture Trustee: Wilmington Savings Fund Society, FSB



Note No.: [●]

Initial Note Amount: $[●]

Denomination of this Note: $[●]

Final Scheduled Payment Date: Payment Date in May 2067

CUSIP:  [●]

Issuer:  CSMC 2022-ATH2 Trust




THIS NOTE IS A PERMANENT REGULATION S GLOBAL NOTE FOR PURPOSES OF REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”).  NEITHER THIS PERMANENT REGULATION S GLOBAL NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD OR DELIVERED, EXCEPT AS PERMITTED UNDER THE INDENTURE REFERRED TO HEREIN.
UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE NOTE REGISTRAR OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENTITY IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
THIS NOTE HAS NOT BEEN REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE AND THE ISSUER IS NOT AND WILL NOT BE REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  ANY RESALE, PLEDGE, TRANSFER OR OTHER DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WITHOUT SUCH REGISTRATION OR QUALIFICATION MAY BE MADE ONLY IN A TRANSACTION WHICH DOES NOT REQUIRE SUCH REGISTRATION OR QUALIFICATION AND WHICH IS IN ACCORDANCE WITH THE PROVISIONS OF SECTION 2.04 OF THE INDENTURE REFERRED TO HEREIN.
THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) PRIOR TO THE EXCHANGE DATE (AS DEFINED IN THE INDENTURE REFERRED TO HEREIN) EXCEPT PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
THIS NOTE IS SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT (A) TO PERSONS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” UNDER RULE 144A (“RULE 144A”) OF THE SECURITIES ACT (“QUALIFIED INSTITUTIONAL BUYERS”), (I) AS PERMITTED UNDER RULE 144A, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE OR (B) IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS (“NON U.S. PERSONS”) WITHIN THE MEANING OF REGULATION S (“REGULATION S) UNDER THE SECURITIES ACT, (I) AS PERMITTED UNDER REGULATION S, (II) PURSUANT TO THE REQUIREMENTS OF, OR AN EXEMPTION UNDER, APPLICABLE STATE SECURITIES LAWS AND (III) IN ACCORDANCE WITH THE OTHER RESTRICTIONS ON TRANSFER SET FORTH IN THE INDENTURE.  
EACH INVESTOR IN THIS NOTE WILL BE DEEMED TO REPRESENT AND WARRANT TO THE ISSUER THAT (1) THE INVESTOR IS A NON U.S. PERSON; (2) THE INVESTOR IS ACTING FOR ITS OWN ACCOUNT, OR THE ACCOUNT OF ANOTHER NON U.S. PERSON; (3) THE INVESTOR, AND EACH ACCOUNT FOR WHICH IT IS PURCHASING, WILL HOLD AND TRANSFER AT LEAST THE MINIMUM DENOMINATION OF NOTES; (4) THE INVESTOR UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING POSITIONS IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES; AND (5) THE INVESTOR WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE (OTHER THAN ANY HOLDER OF A NOTE WITH RESPECT TO NOTES RETAINED BY THE SPONSOR OR A MAJORITY-OWNED AFFILIATE) WAS NOT A NON U.S. PERSON AT THE TIME OF ITS ACQUISITION OF SUCH NOTE, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER WAS NOT A NON U.S. PERSON.
BY ACQUIRING THIS NOTE (OR ANY INTEREST THEREIN), EACH PURCHASER AND TRANSFEREE (AND IF THE PURCHASER OR TRANSFEREE IS A PLAN (AS DEFINED BELOW), ITS FIDUCIARY) WILL BE DEEMED TO REPRESENT AND WARRANT THAT SUCH PURCHASER OR TRANSFEREE IS NOT ACQUIRING THIS NOTE (OR INTEREST THEREIN) WITH THE ASSETS OF AN EMPLOYEE BENEFIT PLAN AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) THAT IS SUBJECT TO TITLE I OF ERISA, A PLAN AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR AN ENTITY THAT IS DEEMED TO HOLD ASSETS OF THE FOREGOING BY VIRTUE OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY (COLLECTIVELY, “BENEFIT PLAN INVESTORS”), OR A PLAN THAT IS SUBJECT TO A LAW THAT IS MATERIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”).  FOR PURPOSES OF THE FOREGOING, “PLAN” MEANS AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF ERISA WHETHER OR NOT SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DEFINED IN SECTION 4975 OF THE CODE, OR ANY ENTITY DEEMED TO HOLD THE PLAN ASSETS OF ANY OF THE FOREGOING.
IF THE ISSUER DETERMINES THAT A HOLDER OR BENEFICIAL OWNER OF THIS NOTE HAS BREACHED ANY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, THE ISSUER WILL HAVE THE RIGHT, AT ITS OPTION, TO REQUIRE SUCH PERSON OR ENTITY TO DISPOSE OF ITS NOTES TO A PERSON OR ENTITY THAT IS QUALIFIED TO HOLD THE NOTES IMMEDIATELY UPON RECEIPT OF A NOTICE FROM THE ISSUER THAT THE RELEVANT HOLDER OR BENEFICIAL OWNER HAS BREACHED SUCH REPRESENTATIONS AND WARRANTIES.
THIS NOTE REPRESENTS A NON-RECOURSE OBLIGATION OF THE ISSUER AND WILL BE PAID SOLELY FROM THE COLLATERAL SECURING THE NOTES IN ACCORDANCE WITH THE PAYMENT PRIORITIES SET FORTH IN THE INDENTURE.  NEITHER THIS NOTE NOR THE COLLATERAL THEREFOR IS INSURED OR GUARANTEED BY ANY GOVERNMENTAL AGENCY OR INSTRUMENTALITY OR BY ANY OTHER PERSON OR ENTITY.
PAYMENTS IN REDUCTION OF THE NOTE AMOUNT OF THIS NOTE MAY BE MADE MONTHLY AS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.  ACCORDINGLY, THE OUTSTANDING NOTE AMOUNT HEREOF AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ABOVE.
SOLELY FOR U.S. FEDERAL INCOME TAX PURPOSES, THIS NOTE REPRESENTS A DIRECT OR INDIRECT INTEREST IN ONE OR MORE “REGULAR INTERESTS” IN A “REAL ESTATE MORTGAGE INVESTMENT CONDUIT,” AS THOSE TERMS ARE DEFINED, RESPECTIVELY, IN SECTIONS 860G AND 860D OF THE CODE.
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This Note is an Exchangeable Note and the Note Amount of this Note may be increased or decreased from time to time in accordance with the Depository’s procedures in connection with exchanges of Notes of this Class for Notes of certain other Classes in accordance with Section 4.20 of the Indenture described herein.
This certifies that Cede & Co. is the registered owner (the “Holder”) of this Note which is one of the Notes (collectively, the “Notes”) issued by the Issuer referred to above pursuant to the Indenture, dated as of May 31, 2022 (the “Indenture”), among the Issuer referred to above, the Indenture Trustee referred to above, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator, and Nationstar Mortgage LLC, as master servicer, a summary of certain of the pertinent provisions of which is set forth hereafter.  To the extent not defined herein, capitalized terms used herein have the respective meanings assigned in the Indenture.  This Note is issued under and is subject to the terms, provisions and conditions of the Indenture, to which Indenture the Holder of this Note by virtue of the acceptance hereof assents and by which such Holder is bound. In the event of any inconsistency between the provisions of this Note and the Indenture, the provisions of the Indenture shall govern.
Pursuant to the terms of the Indenture, payments on the Notes will be made on the 25th day of each month, or the immediately following Business Day if such day is not a Business Day (each, a “Payment Date”), commencing in June 2022.  All payments made under the Indenture on this Note will be made by the Paying Agent, by wire transfer to such account as such Noteholder shall designate by written instruction received by the Paying Agent not later than five (5) business days prior to the Record Date related to the applicable Payment Date. Notwithstanding the foregoing, the final payment on this Note will be made in like manner, but only upon presentation and surrender of this Note at the offices designated by the Note Registrar.  Notwithstanding anything herein to the contrary, no payments will be made with respect to a Note that has previously been surrendered as contemplated by the preceding sentence or, with limited exception, that should have been surrendered as contemplated by the preceding sentence.
The Notes are limited in right of payment to certain distributions on the Mortgage Loans and REO Properties, all as more specifically set forth herein and in the Indenture.  As provided in the Indenture, withdrawals from the Payment Account may be made from time to time for purposes other than, and, in certain cases, prior to, payments to Noteholders, such purposes including, but not limited to, the reimbursement of certain expenses incurred by the Indenture Trustee, the Paying Agent, the Master Servicer, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Servicer, the Controlling Holder, the Originator, the Sponsor, the Liquidation Agent and the Owner Trustee.
In the event that notwithstanding the provisions of the Indenture, any Noteholder of Notes of any Junior Class shall have received any payment or distribution in respect of such Notes contrary to the provisions of the Indenture, then, unless and until each Priority Class with respect thereto shall have been paid in full in accordance with the Indenture, such payment or distribution shall be received and held in trust for the benefit of the Indenture Trustee, and shall forthwith be paid over and delivered to the Paying Agent, and the Paying Agent shall pay and deliver the same to the Noteholders of the applicable Priority Class(es) in accordance with the Indenture; provided, that, if any such payment or distribution is made other than in Cash, it shall be held by or on behalf of the Indenture Trustee as part of the Collateral and subject in all respects to the provisions of the Indenture.
Any payment to the Holder of this Note in reduction of the Note Amount hereof is binding on such Holder and all future Holders of this Note and any Note issued upon the transfer hereof or in exchange herefor or in lieu hereof whether or not notation of such payment is made upon this Note.
The Notes are issuable in fully registered form only without coupons in minimum denominations specified in the Indenture.  As provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for new Notes in authorized denominations evidencing the same aggregate Note Amount, as requested by the Holder surrendering the same.
No transfer, sale, pledge or other disposition of this Note or interest herein shall be made unless that transfer, sale, pledge or other disposition is exempt from the registration and/or qualification requirements of the Securities Act and any applicable state securities laws, or is otherwise made in accordance with the Securities Act and such state securities laws.  If a transfer of this Note is to be made without registration under the Securities Act (other than in connection with the initial issuance thereof or a transfer thereof by the Issuer or one of its Affiliates), then the Note Registrar shall refuse to register such transfer unless it receives (and upon receipt, may conclusively rely upon) certain certificate(s) required pursuant to Section 2.04 of the Indenture (as to which, so long as this Note is a Book-Entry Note, the representations and agreements made therein will be deemed to have been made by the prospective transferor and/or the prospective transferee, as applicable).   
None of the Sponsor, the Depositor, the Issuer, the Servicer, the Originator, the Master Servicer, the Indenture Trustee, the Paying Agent, the Certificate Registrar, the Note Registrar, the REMIC Administrator, the Custodian, the Owner Trustee or any of their Affiliates is obligated to register or qualify any Notes under the Securities Act or any other securities law or to take any action not otherwise expressly required under the Indenture to permit the transfer of this Note or interest herein without registration or qualification.  Any Noteholder desiring to effect a transfer of this Note or interest herein shall, and does hereby agree to (and by accepting its beneficial interest in a Note shall be deemed to), indemnify the Issuer, the Indenture Trustee (as such or in its individual capacity), the Owner Trustee (as such or in its individual capacity), the Master Servicer, the Paying Agent, the Certificate Registrar, the Note Registrar and the REMIC Administrator against any liability that may result if the transfer is not so exempt or is not made in accordance with such federal and state laws.
Each investor in this Note will be deemed to represent and warrant to the Issuer that (1) the investor is a Non U.S. Person; (2) the investor is acting for its own account, or the account of another Non U.S. Person; (3) the investor, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Notes; (4) the investor understands that the Issuer may receive a list of participants holding positions in the Notes from one or more book-entry depositories; and (5) the investor will provide notice of the transfer restrictions to any subsequent transferees.
If the Issuer determines that a Holder or beneficial owner of this Note (other than any Holder of a Note with respect to Notes retained by the Sponsor or a Majority-Owned Affiliate) was not a Non U.S. Person at the time of its acquisition of such Note, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Noteholder or beneficial owner was not a Non U.S. Person.
Each purchaser and transferee (and if the purchaser or transferee is a Plan, its fiduciary) will be deemed to represent and warrant that such purchaser or transferee is not acquiring the Note (or interest therein) with the assets of a Benefit Plan Investor or Plan that is subject to Similar Law.
If the Issuer determines that a Holder or beneficial owner of this Note has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require such Holder or beneficial owner to dispose of this Note to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the relevant Holder or beneficial owner has breached such representations and warranties.
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Note is registrable in the Note Register upon surrender of this Note for registration of transfer at the offices of the Note Registrar, duly endorsed by, or accompanied by a written instrument of transfer in the form satisfactory to the Note Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes in authorized denominations evidencing the same aggregate Note Amount will be issued to the designated transferee or transferees.
No service charge will be imposed for any registration of transfer or exchange of this Note, but the Issuer, the Indenture Trustee (as such or in its individual capacity), the Paying Agent or the Note Registrar may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection with any transfer or exchange of this Note.
The Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar and any agent thereof may treat the Person in whose name this Note is registered as the owner hereof for all purposes, and none of the Issuer, the Indenture Trustee, the Paying Agent, the Note Registrar or any such agent shall be affected by notice to the contrary.
In addition, as provided in the Indenture and subject to certain limitations therein set forth, Notes of this Class are exchangeable for Notes of certain other Classes in accordance with Section 4.20 of the Indenture.  A fee is payable to the Note Registrar in connection with any such exchanges.
The Indenture will be discharged (except with respect to certain continuing rights specified in the Indenture) in accordance with the provisions therein.
Modifications of and amendments to the Indenture may be made by the Issuer, the Indenture Trustee, the Master Servicer, the Paying Agent, the Note Registrar and the REMIC Administrator in accordance with the provisions of the Indenture.
Each Holder, by its acceptance of this Note, hereby represents that it has, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it has deemed appropriate, made its own investment decision in respect of such Note. Each Holder also hereby represents that it shall, independently and without reliance upon any party to the Indenture or upon any other Person, and based upon such documents and information as it deems appropriate at the time, continue to make its own decisions in taking or not taking action under the Indenture in connection with the Notes.
Unless the certificate of authentication hereon has been executed by the Note Registrar, by manual signature, this Note shall not be entitled to any benefit under the Indenture or be valid for any purpose.
Solely for U.S. federal income tax purposes, this Note represents a direct or indirect interest in one or more “regular interests” in a “real estate mortgage investment conduit,” as those terms are defined, respectively, in Sections 860G and 860D of the Code. Each Holder of this Note, by acceptance hereof, agrees to treat, and take no action inconsistent with the treatment of, this Note in accordance with the preceding sentence for purposes of U.S. federal income taxes, state and local income and franchise taxes and other taxes imposed on or measured by income.
The registered Holder hereof, by its acceptance hereof, agrees that it will look solely to the Trust Estate (to the extent of its rights therein) for payments hereunder.
THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICT OF LAWS PROVISIONS THEREOF (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE NEW YORK GENERAL OBLIGATIONS LAW, WHICH SHALL GOVERN).

IN WITNESS WHEREOF, the Issuer has caused this instrument to be duly executed.
Dated:  ____________________, 2022
CSMC 2022-ATH2 TRUST
By: Wilmington Savings Fund Society, FSB, not in its individual capacity but solely as Owner Trustee 
By:                                                                              
Name:   
Title:

CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated:  ____________________, 2022
CITIBANK, N.A., 
as Note Registrar


By: ___________________________________
Name:  
Title:  

ASSIGNMENT
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
__________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
(please print or typewrite name and address including postal zip code of assignee)
the beneficial ownership interest in the Trust Estate evidenced by the within Note and hereby authorize(s) the registration of transfer of such interest to assignee on the Note Register of the Trust Estate.
I (we) further direct the Note Registrar to issue a new Note  of the same Class and of a like Percentage Interest to the above named assignee and deliver such Note to the following address:
____________________________________________________________________________________________________________________________________________________________
Dated:
							
Signature by or on behalf of Assignor

							
Signature Guaranteed
PAYMENT INSTRUCTIONS
The Assignee should include the following for purposes of payment:
Payments shall, if permitted, be made by wire transfer or otherwise, in immediately available funds, to 							 for the account of 								.
All applicable statements and notices should be mailed to 																													.
This information is provided by 					, the Assignee named above, or 								, as its agent.
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EXHIBIT B-1

FORM OF TRANSFEROR RULE 144A CERTIFICATE
FOR TRANSFERS OF THE RULE 144A GLOBAL NOTES

[Date]
[NOTE REGISTRAR]

Re:	CSMC 2022-ATH2 Trust Mortgage-Backed Notes, Series 2022-ATH2, Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes (the “Notes”)
Greetings:
In connection with the sale by _____________________ (the “Transferor”) to _______________ (the “Transferee”) of the Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes having a [Note Amount][Notional Amount] as of May 31, 2022 (the “Closing Date”) of $_______________ (the “Transferred Notes”).  The Notes, including the Transferred Notes, were issued pursuant to the Indenture, dated the Closing Date (as amended, supplemented or otherwise modified from time to time, the “Indenture”), among CSMC 2022-ATH2 Trust, as issuer (the “Issuer”), Wilmington Savings Fund Society, FSB, as indenture trustee (in such capacity, the “Indenture Trustee”), Citibank, N.A., as paying agent, as note registrar (the “Note Registrar”) and as REMIC administrator and Nationstar Mortgage LLC, as master servicer.  All capitalized terms used but not otherwise defined herein shall have the respective meanings set forth in the Indenture.  The Transferor hereby certifies, represents and warrants to you, as Note Registrar, and for the benefit of the Issuer, the Indenture Trustee and the Transferee, that:
1.	The Transferor is the lawful owner of the Transferred Notes with the full right to transfer such Notes free from any and all claims and encumbrances whatsoever.

2.	Neither the Transferor nor anyone acting on its behalf has (a) offered,  transferred, pledged, sold or otherwise disposed of any Note, any interest in any Note or any other similar security to any Person in any manner, (b) solicited any offer to buy or accept a transfer, pledge or other disposition of any Note, any interest in any Note or any other similar security from any Person in any manner, (c) otherwise approached or negotiated with respect to any Note, any interest in any Note or any other similar security with any Person in any manner, (d) made any general solicitation by means of general advertising or in any other manner, or (e) taken any other action, which (in the case of any of the acts described in clauses (a) through (e) hereof) would constitute a distribution of any Note under the Securities Act of 1933, as amended (the “Securities Act”), or would render the disposition of any Note a violation of Section 5 of the Securities Act or any state securities laws, or would require registration or qualification of any Note pursuant to the Securities Act or any state securities laws.

3.	The Transferor and any Person acting on behalf of the Transferor in this  matter reasonably believe that the Transferee is a “qualified institutional buyer” as that term is defined in Rule 144A (“Rule 144A”) under the Securities Act (a “Qualified Institutional Buyer”) purchasing for its own account or for the account of a Qualified Institutional Buyer.  In determining whether the Transferee is a Qualified Institutional Buyer, the Transferor and any Person acting on behalf of the Transferor in this matter have relied upon the following method(s) of establishing the Transferee’s ownership and discretionary investments of securities (check one or more):

___	(a)	The Transferee’s most recent publicly available financial statements, which statements present the information as of a date within 16 months preceding the date of sale of the Transferred Note in the case of a U.S. purchaser and within 18 months preceding such date of sale for a foreign purchaser; or
___	(b)	The most recent publicly available information appearing in documents filed by the Transferee with the Securities and Exchange Commission or another United States federal, state, or local governmental agency or self-regulatory organization, or with a foreign governmental agency or self-regulatory organization, which information is as of a date within 16 months preceding the date of sale of the Transferred Note in the case of a U.S. purchaser and within 18 months preceding such date of sale for a foreign purchaser; or
___	(c)	The most recent publicly available information appearing in a recognized securities manual, which information is as of a date within 16 months preceding the date of sale of the Transferred Note in the case of a U.S. purchaser and within 18 months preceding such date of sale for a foreign purchaser; or
___	(d)	A certification by the chief financial officer, a person fulfilling an equivalent function, or other executive officer of the Transferee, specifying the amount of securities owned and invested on a discretionary basis by the Transferee as of a specific date on or since the close of the Transferee’s most recent fiscal year, or, in the case of a Transferee that is a member of a “family of investment companies”, as that term is defined in Rule 144A, a certification by an executive officer of the investment adviser specifying the amount of securities owned by the “family of investment companies” as of a specific date on or since the close of the Transferee’s most recent fiscal year.
4.	The Transferor and any Person acting on behalf of the Transferor understand that in determining the aggregate amount of securities owned and invested on a discretionary basis by an entity for purposes of establishing whether such entity is a Qualified Institutional Buyer:
(a)	the following instruments and interests shall be excluded: securities of issuers that are affiliated with the Transferee; securities that are part of an unsold allotment to or subscription by the Transferee, if the Transferee is a dealer; securities of issuers that are part of the Transferee’s “family of investment companies”, if the Transferee is a registered investment company; bank deposit notes and certificates of deposit; loan participations; repurchase agreements; securities owned but subject to a repurchase agreement; and currency, interest rate and commodity swaps;

(b)	the aggregate value of the securities shall be the cost of such securities, except where the entity reports its securities holdings in its financial statements on the basis of their market value, and no current information with respect to the cost of those securities has been published, in which case the securities may be valued at market;

(c)	securities owned by subsidiaries of the entity that are consolidated with the entity in its financial statements prepared in accordance with generally accepted accounting principles may be included if the investments of such subsidiaries are managed under the direction of the entity, except that, unless the entity is a reporting company under Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, securities owned by such subsidiaries may not be included if the entity itself is a majority-owned subsidiary that would be included in the consolidated financial statements of another enterprise.

5.	The Transferor or a Person acting on its behalf has taken reasonable steps to ensure that the Transferee is aware that the Transferor is relying on the exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A.

6.	The Transferor or a Person acting on its behalf has notified the Transferee of all of the transfer restrictions applicable to the Notes and has notified the Transferee that it may be required to sell the Transferred Notes if it is determined that it does not satisfy such transfer restrictions.


7.	The Transferor or a Person acting on its behalf has furnished, or caused to be  furnished, to the Transferee all information regarding (a) the Transferred Notes and payments thereon, (b) the nature and performance of the Mortgage Loans and REO Properties, (c) the Indenture and the Trust Estate, and (d) any credit enhancement mechanism associated with the Transferred Notes, that the Transferee has requested.

Very truly yours,


				

(Transferor)


By:				
	Name:
	Title:
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EXHIBIT B-2

FORM OF TRANSFEREE RULE 144A TRANSFER CERTIFICATE

FOR TRANSFERS OF THE RULE 144A GLOBAL NOTES
(INCLUDING ERISA CERTIFICATION)

[Date]
[NOTE REGISTRAR]
Re:	CSMC 2022-ATH2 Trust Mortgage-Backed Notes, Series 2022-ATH2, Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes (the “Notes”)
Greetings:
______________________ (the “Transferee”) intends to purchase from _____________ (the “Transferor”) the Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes having a [Note Amount][Notional Amount] as of May 31, 2022 (the “Closing Date”) of $__________________ (the “Transferred Notes”).  The Notes, including the Transferred  Notes, were issued pursuant to the Indenture, dated the Closing Date (as amended, supplemented or otherwise modified from time to time, the “Indenture”), among CSMC 2022-ATH2 Trust, as issuer (the “Issuer”), Wilmington Savings Fund Society, FSB, as indenture trustee (in such capacity, the “Indenture Trustee”), Citibank, N.A., as paying agent, as note registrar (the “Note Registrar”) and as REMIC administrator and Nationstar Mortgage LLC, as master servicer.  All capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture.  The Transferee hereby certifies, represents and warrants to you, as Note Registrar, and for the benefit of the Issuer, the Indenture Trustee and the Transferor, that:
1.	The Transferee is a “qualified institutional buyer” (a “Qualified Institutional Buyer”) as that term is defined in Rule 144A (“Rule 144A”) under the Securities Act of 1933, as amended (the “Securities Act”), and has completed one of the forms of certification to that effect attached hereto as Annex 1 and Annex 2.  The Transferee is aware that the sale to it of the Transferred Notes is being made in reliance on Rule 144A.  The Transferee is acquiring the Transferred Notes for its own account or for the account of a Qualified Institutional Buyer, and understands that such Transferred Notes may be resold, pledged or transferred only (i) to a Person reasonably believed to be a Qualified Institutional Buyer that purchases for its own account or for the account of a Qualified Institutional Buyer to whom notice is given that the resale, pledge or transfer is being made in reliance on Rule 144A, or (ii) pursuant to another exemption from registration under the Securities Act.
2.	The Transferee has been furnished with all information regarding (a) the Transferred Notes and payments thereon, (b) the nature and performance of the Mortgage Loans and the REO Properties, (c) the Indenture and the Trust Estate, and (d) any credit enhancement mechanism associated with the Transferred Notes, that it has requested.
3.	The Transferee has provided a correct, complete and properly executed U.S. Internal Revenue Service Form W-9, W-8BEN, W-8BEN-E, W-8IMY (with applicable attachments) or W‑8ECI, as applicable.
4.	[In the case of Class [A-1A][A-1B][A-1][A-2][A-3][M-1] Notes, the Transferee (and if the Transferee is a Plan, its fiduciary) is deemed to (a) represent and warrant that either (i) such Transferee is not acquiring the Transferred Notes (or interest therein) with the assets of a Benefit Plan Investor or a Plan that is subject to Similar Law or (ii) the acquisition, holding and disposition of the Transferred Notes (or interest therein) will not give rise to, in the case of Benefit Plan Investors, a nonexempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or, in the case of a Plan subject to Similar Law, a violation of any Similar Law; and (b) acknowledge and agree that the Transferred Notes (or interest therein) may not be acquired by Benefit Plan Investors or Plans that are subject to Similar Law unless, at any time that such Notes are acquired, they are rated at least “BBB-” or its equivalent by a nationally recognized statistical rating organization and such Notes are not treated as other than indebtedness for applicable local law purposes and that the Transferee will so treat such Notes.  The Transferee acknowledges and agrees that if the Issuer determines that Transferee has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require the Transferee to dispose of the Transferred Notes to a Person that is qualified to hold the Transferred Notes immediately upon receipt of a notice from the Issuer that the Transferee has breached such representations and warranties.]
[In the case of Class [B-1][B-2][B-3][A-IO-S][XS][PT] Notes, the Transferee (and if the Transferee is a Plan, its fiduciary) is deemed to represent and warrant that such purchaser or transferee is not acquiring such Transferred Notes with assets of a Benefit Plan Investor or a Plan that is subject to Similar Law.  The Transferee acknowledges and agrees that if the Issuer determines that Transferee has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require the Transferee to dispose of the Transferred Notes to a Person that is qualified to hold the Transferred Notes immediately upon receipt of a notice from the Issuer that the Transferee has breached such representations and warranties.]

Very truly yours,


					
(Transferee)


By:					
	Name:
	Title:
ANNEX 1 to EXHIBIT B-2
QUALIFIED INSTITUTIONAL BUYER STATUS UNDER SEC RULE 144A
[for Transferees other than Registered Investment Companies]
The undersigned hereby certifies as follows to [name of Transferor] (the “Transferor”) and [name of Note Registrar], as Note Registrar, with respect to the Notes being transferred (the “Transferred Notes”) as described in the Transferee Certificate to which this certification relates and to which this certification is an Annex:
1.	As indicated below, the undersigned is the chief financial officer, a person  fulfilling an equivalent function, or other executive officer of the entity purchasing the Transferred Notes (the “Transferee”).
2.	The Transferee is a “qualified institutional buyer” as that term is defined in Rule 144A under the Securities Act of 1933, as amended (“Rule 144A”), because (i) the Transferee owned and/or invested on a discretionary basis $__________________________ in securities (other than the excluded securities referred to below) as of the end of the Transferee’s most recent fiscal year (such amount being calculated in accordance with Rule 144A) and (ii) the Transferee satisfies the criteria in the category marked below.
___	Corporation, etc.  The Transferee is a corporation (other than a bank, savings and loan association or similar institution), Massachusetts or similar business trust, partnership, or any organization described in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended.
___	Bank.  The Transferee (a) is a national bank or a banking institution organized under the laws of any State, U.S. territory or the District of Columbia, the business of which is substantially confined to banking and is supervised by the State or territorial banking commission or similar official or is a foreign bank or equivalent institution, and (b) has an audited net worth of at least $25,000,000 as demonstrated in its latest annual financial statements, a copy of which is attached hereto, as of a date not more than 16 months preceding the date of sale of the Note in the case of a U.S. bank, and not more than 18 months preceding such date of sale for a foreign bank or equivalent institution.
___	Savings and Loan.  The Transferee (a) is a savings and loan association, building and loan association, cooperative bank, homestead association or similar institution, which is supervised and examined by a State or Federal authority having supervision over any such institutions or is a foreign savings and loan association or equivalent institution and (b) has an audited net worth of at least $25,000,000 as demonstrated in its latest annual financial statements, a copy of which is attached hereto, as of a date not more than 16 months preceding the date of sale of the Note in the case of a U.S. savings and loan association, and not more than 18 months preceding such date of sale for a foreign savings and loan association or equivalent institution.
____	Broker-dealer.  The Transferee is a dealer registered pursuant to Section 15 of the Securities Exchange Act of 1934, as amended.
___	Insurance Company.  The Transferee is an insurance company whose primary and predominant business activity is the writing of insurance or the reinsuring of risks underwritten by insurance companies and which is subject to supervision by the insurance commissioner or a similar official or agency of a State, U.S. territory or the District of Columbia.
___	State or Local Plan.  The Transferee is a plan established and maintained by a State, its political subdivisions, or any agency or instrumentality of the State or its political subdivisions, for the benefit of its employees.
___	ERISA Plan.  The Transferee is an employee benefit plan within the meaning of Title I of the Employee Retirement Income Security Act of 1974, as amended.
___	Investment Advisor.  The Transferee is an investment advisor registered under the investment Advisers Act of 1940, as amended.
___	Other.  (Please supply a brief description of the entity and a cross-reference to the paragraph and subparagraph under subsection (a)(1) of Rule 144A pursuant to which it qualifies.  Note that registered investment companies should complete Annex 2 rather than this Annex 1.)
										
										
										
3.	The term “securities” as used herein does not include (i) securities of issuers that  are affiliated with the Transferee, (ii) securities that are part of an unsold allotment to or subscription by the Transferee, if the Transferee is a dealer, (iii) bank deposit notes and certificates of deposit, (iv) loan participations, (v) repurchase agreements, (vi) securities owned but subject to a repurchase agreement and (vii) currency, interest rate and commodity swaps. For purposes of determining the aggregate amount of securities owned and/or invested on a discretionary basis by the Transferee, the Transferee did not include any of the securities referred to in this paragraph.
4.	For purposes of determining the aggregate amount of securities owned and/or  invested on a discretionary basis by the Transferee, the Transferee used the cost of such securities to the Transferee, unless the Transferee reports its securities holdings in its financial statements on the basis of their market value, and no current information with respect to the cost of those securities has been published, in which case the securities were valued at market.  Further, in determining such aggregate amount, the Transferee may have included securities owned by subsidiaries of the Transferee, but only if such subsidiaries are consolidated with the Transferee in its financial statements prepared in accordance with generally accepted accounting principles and if the investments of such subsidiaries are managed under the Transferee’s direction. However, such securities were not included if the Transferee is a majority-owned, consolidated subsidiary of another enterprise and the Transferee is not itself a reporting company under the Securities Exchange Act of 1934, as amended.
5.	The Transferee acknowledges that it is familiar with Rule 144A and understands that the Transferor and other parties related to the Transferred Notes are relying and will continue to rely on the statements made herein because one or more sales to the Transferee may be in reliance on Rule 144A.
	___	___
Yes     No
	Will the Transferee be purchasing the Transferred Notes only for the Transferee’s own account?



6.	If the answer to the foregoing question is “no”, then in each case where the Transferee is purchasing for an account other than its own, such account belongs to a third party that is itself a “qualified institutional buyer” within the meaning of Rule 144A, and the “qualified institutional buyer” status of such third party has been established by the Transferee through one or more of the appropriate methods contemplated by Rule 144A.
7.	The Transferee will notify each of the parties to which this certification is made of any changes in the information and conclusions herein. Until such notice is given, the Transferee’s purchase of the Transferred Notes will constitute a reaffirmation of this certification as of the date of such purchase.  In addition, if the Transferee is a bank or savings and loan as provided above, the Transferee agrees that it will furnish to such parties any updated annual financial statements that become available on or before the date of such purchase, promptly after they become available.

							
Print Name of Transferee


By:							
	Name:
	Title:
	Date:


ANNEX 2 to EXHIBIT B-2
QUALIFIED INSTITUTIONAL BUYER STATUS UNDER SEC RULE 144A
[for Transferees that are Registered Investment Companies]
The undersigned hereby certifies as follows to [name of Transferor] (the “Transferor”) and [name of Note Registrar], as Note Registrar, with respect to the Notes being transferred (the “Transferred Notes”) as described in the Transferee Certificate to which this certification relates and to which this certification is an Annex:
1.	As indicated below, the undersigned is the chief financial officer, a person fulfilling an equivalent function, or other executive officer of the entity purchasing the Transferred Certificates (the “Transferee”) or, if the Transferee is a “qualified institutional buyer” as that term is defined in Rule 144A under the Securities Act of 1933, as amended (“Rule 144A”), because the Transferee is part of a Family of Investment Companies (as defined below), is an executive officer of the investment adviser (the “Adviser”).
2.	The Transferee is a “qualified institutional buyer” as defined in Rule 144A  because (i) the Transferee is an investment company registered under the Investment Company Act of 1940, as amended, and (ii) as marked below, the Transferee alone owned and/or invested on a discretionary basis, or the Transferee’s Family of Investment Companies owned, at least $100,000,000 in securities (other than the excluded securities referred to below) as of the end of the Transferee’s most recent fiscal year. For purposes of determining the amount of securities owned by the Transferee or the Transferee’s Family of Investment Companies, the cost of such securities was used, unless the Transferee or any member of the Transferee’s Family of Investment Companies, as the case may be, reports its securities holdings in its financial statements on the basis of their market value, and no current information with respect to the cost of those securities has been published, in which case the securities of such entity were valued at market.
___	The Transferee owned and/or invested on a discretionary basis $_______________ in securities (other than the excluded securities referred to below) as of the end of the Transferee’s most recent fiscal year (such amount being calculated in accordance with Rule 144A).
___	The Transferee is part of a Family of Investment Companies which owned in the aggregate $_________________ in securities (other than the excluded securities referred to  below) as of the end of the Transferee’s most recent fiscal year (such amount being calculated in accordance with Rule 144A).
3.	The term “Family of Investment Companies” as used herein means two or more  registered investment companies (or series thereof) that have the same investment adviser or investment advisers that are affiliated (by virtue of being majority owned subsidiaries of the same parent or because one investment adviser is a majority owned subsidiary of the other).
4.	The term “securities” as used herein does not include (i) securities of issuers that are affiliated with the Transferee or are part of the Transferee’s Family of Investment Companies, (ii) bank deposit notes and certificates of deposit, (iii) loan participations, (iv) repurchase agreements, (v) securities owned but subject to a repurchase agreement and (vi) currency, interest rate and commodity swaps. For purposes of determining the aggregate amount of securities owned and/or invested on a discretionary basis by the Transferee, or owned by the Transferee’s Family of Investment Companies, the securities referred to in this paragraph were excluded.
5.	The Transferee is familiar with Rule 144A and understands that the parties to which this certification is being made are relying and will continue to rely on the statements made herein because one or more sales to the Transferee will be in reliance on Rule 144A.
	___	___
Yes     No
	Will the Transferee be purchasing the Transferred Notes only for the Transferee’s own account?



6.	If the answer to the foregoing question is “no”, then in each case where the  Transferee is purchasing for an account other than its own, such account belongs to a third party that is itself a “qualified institutional buyer” within the meaning of Rule 144A, and the “qualified institutional buyer” status of such third party has been established by the Transferee through one or more of the appropriate methods contemplated by Rule 144A.
7.	The undersigned will notify the parties to which this certification is made of any  changes in the information and conclusions herein. Until such notice, the Transferee’s purchase of the Transferred Notes will constitute a reaffirmation of this certification by the undersigned as of the date of such purchase.

							
Print Name of Transferee or Advisor


By:							
	Name:
	Title:


IF AN ADVISER:


							
Print Name of Transferee

Date:



Exhibit B-2-0


US_Active\121385645\V-3
EXHIBIT B-3

FORM OF TRANSFEROR REGULATION S TRANSFER CERTIFICATE
[Date]
[NOTE REGISTRAR]
Re:	CSMC 2022-ATH2 Trust Mortgage-Backed Notes, Series 2022-ATH2, Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes (the “Notes”)
Greetings:
Reference is hereby made to the Indenture, dated the May 31, 2022 (as amended, supplemented or otherwise modified from time to time, the “Indenture”), among CSMC 2022-ATH2 Trust, as issuer (the “Issuer”), Wilmington Savings Fund Society, FSB, as indenture trustee (in such capacity, the “Indenture Trustee”), Citibank, N.A., as paying agent, as note registrar (the “Note Registrar”) and as REMIC administrator and Nationstar Mortgage LLC, as master servicer.  Capitalized terms used herein but not defined herein shall have the meanings assigned thereto in the Indenture.
This letter relates to a Note in the amount of U.S. $_____________ which is held in the form of a Rule 144A Global Note (CUSIP No.___________) with the Depository in the name of [name of transferor] (the “Transferor”) to effect [the transfer of the Note to a person who wishes to take delivery thereof in the form of an equivalent beneficial interest in a [Temporary Regulation S Global Note to be held through Euroclear or Clearstream Banking] [Permanent Regulation S Global Note] (the “Transferee”)] [the exchange of the Note for an equivalent beneficial interest in a [Temporary Regulation S Global Note to be held through Euroclear or Clearstream Banking] [Permanent Regulation S Global Note]].
In connection with such request, the Transferor does hereby certify that such [transfer] [exchange] has been effected in accordance with the transfer restrictions set forth in the Indenture and the Memorandum and that the following additional requirements (if applicable) were satisfied:
(a)	the offer of the Notes was not made to a Person in the United States;

(b)	at the time the buy order was originated, the Transferee was outside the United States or the Transferor and any Person acting on its behalf reasonably believed that the Transferee was outside the United States;

(c)	no directed selling efforts were made in contravention of the requirements of Rule 903(b) or 904(b) of Regulation S, as applicable;

(d)	the transfer or exchange is not part of a plan or scheme to evade the registration requirements of the Securities Act;

(e)	the Transferee is not a U.S. Person, as defined in Regulation S under the Securities Act; and
(f)	the transfer or exchange was made in accordance with the applicable provisions of Rule 903(c)(2) or (3) or Rule 904(c)(1), as the case may be.

You, the Indenture Trustee, the Depositor, the Paying Agent and the Issuer are entitled to rely upon this letter and are irrevocably authorized to produce this letter or a copy hereof to any interested party in any administrative or legal proceedings or official inquiry with respect to the matters covered hereby.
[Name of Transferor]


By:							
	Name:
	Title:
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EXHIBIT B-4

FORM OF TRANSFEREE REGULATION S TRANSFER CERTIFICATE

FOR TRANSFERS OF THE [TEMPORARY][PERMANENT]
REGULATION S GLOBAL NOTES
(INCLUDING ERISA CERTIFICATION)
[Date]
[NOTE REGISTRAR]
Re:	CSMC 2022-ATH2 Trust Mortgage-Backed Notes, Series 2022-ATH2, Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes (the “Notes”)
Greetings:
______________________ (the “Transferee”) intends to purchase from _____________ (the “Transferor”) the Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes having a [Note Amount][Notional Amount] as of May 31, 2022 (the “Closing Date”) of $__________________ (the “Transferred Notes”). The Notes, including the Transferred  Notes, were issued pursuant to the Indenture, dated the Closing Date (as amended, supplemented or otherwise modified from time to time, the “Indenture”), among CSMC 2022-ATH2 Trust, as issuer (the “Issuer”), Wilmington Savings Fund Society, FSB, as indenture trustee (in such capacity, the “Indenture Trustee”), Citibank, N.A., as paying agent, as note registrar (the “Note Registrar”) and as REMIC administrator and Nationstar Mortgage LLC, as master servicer.  Capitalized terms used herein but not otherwise defined herein shall have the meanings set forth in the Indenture.  The Transferee hereby certifies, represents and warrants to you, as Note Registrar, and for the benefit of the Issuer, the Indenture Trustee and the Transferor, that:
1.	The Transferee is not a “U.S. person” (a “Non U.S. Person”) as that term is defined in Regulation S (“Regulation S”) under the Securities Act of 1933, as amended (the “Securities Act”).  The Transferee is aware that the sale to it of the Transferred Notes is being made in reliance on Regulation S.  The Transferee is acquiring the Transferred Notes for its own account or for the account of a Non U.S. Person, and understands that such Transferred Notes may be resold, pledged or transferred only (i) to a Person reasonably believed to be a Non U.S. Person that purchases for its own account or for the account of a Non U.S. Person to whom notice is given that the resale, pledge or transfer is being made in reliance on Regulation S, or (ii) pursuant to another exemption from registration under the Securities Act.
2.	The Transferee has been furnished with all information regarding (a) the Transferred Notes and payments thereon, (b) the nature and performance of the Mortgage Loans and the REO Properties, (c) the Indenture and the Trust Estate, and (d) any credit enhancement mechanism associated with the Transferred Notes, that it has requested.
3.	The Transferee has provided a correct, complete and properly executed U.S. Internal Revenue Service Form W-9, W-8BEN, W-8BEN-E, W-8IMY (with applicable attachments) or W‑8ECI, as applicable.
4.	[In the case of Class [A-1A][A-1B][A-1][A-2][A-3][M-1] Notes, the Transferee (and if the Transferee is a Plan, its fiduciary) is deemed to (a) represent and warrant that either (i) such Transferee is not acquiring the Transferred Notes (or interest therein) with the assets of a Benefit Plan Investor or a Plan that is subject to Similar Law or (ii) the acquisition, holding and disposition of the Transferred Notes (or interest therein) will not give rise to, in the case of Benefit Plan Investors, a nonexempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or, in the case of a Plan subject to Similar Law, a violation of any Similar Law; and (b) acknowledge and agree that the Transferred Notes (or interest therein) may not be acquired by Benefit Plan Investors or Plans that are subject to Similar Law unless, at any time that such Notes are acquired, they are rated at least “BBB-” or its equivalent by a nationally recognized statistical rating organization and such Notes are not treated as other than indebtedness for applicable local law purposes and that the Transferee will so treat such Notes.  The Transferee acknowledges and agrees that if the Issuer determines that Transferee has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require the Transferee to dispose of the Transferred Notes to a Person that is qualified to hold the Transferred Notes immediately upon receipt of a notice from the Issuer that the Transferee has breached such representations and warranties.]
[In the case of Class [B-1][B-2][B-3][A-IO-S][XS][PT] Notes, the Transferee (and if the Transferee is a Plan, its fiduciary) is deemed to represent and warrant that such purchaser or transferee is not acquiring such Transferred Notes with assets of a Benefit Plan Investor or a Plan that is subject to Similar Law.  The Transferee acknowledges and agrees that if the Issuer determines that Transferee has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require the Transferee to dispose of the Transferred Notes to a Person that is qualified to hold the Transferred Notes immediately upon receipt of a notice from the Issuer that the Transferee has breached such representations and warranties.]



[Name of Transferee]

By:     ____________________________________
          Name:
          Title:
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EXHIBIT B-5

FORM OF CLEARING SYSTEM CERTIFICATE
[Date]
[NOTE REGISTRAR]
Re:	CSMC 2022-ATH2 Trust Mortgage-Backed Notes, Series 2022-ATH2 Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes (the “Notes”)
Greetings:
Reference is hereby made to the Indenture, dated May 31, 2022 (as amended, supplemented or otherwise modified from time to time, the “Indenture”), among CSMC 2022-ATH2 Trust, as issuer (the “Issuer”), Wilmington Savings Fund Society, FSB, as indenture trustee, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator and Nationstar Mortgage LLC, as master servicer.  Capitalized terms used herein but not defined herein shall have the meanings assigned thereto in the Indenture.
This is to certify that, based solely on certificates we have received in writing, by tested telex or by electronic transmissions from member organizations appearing in our records as Persons being entitled to a portion of the Notes equal to, as of the date hereof, U.S. $_____ (our “Member Organizations”), certifies with respect to such portion, substantially to the effect set forth in Annex A hereto.
We further certify (i) that we are not making available herewith for exchange any portion of the Temporary Regulation S Global Note excepted in such certificates and (ii) that as of the date hereof we have not received any notification from any of our Member Organizations to the effect that the statements made by such Member Organizations with respect to any portion of the part submitted herewith for exchange are no longer true and cannot be relied upon as at the date hereof. We understand that this certification is required in connection with certain securities laws of the United States.  In connection therewith, if administrative or legal proceedings are commenced or threatened in which this certificate is or would be relevant, we irrevocably authorize you to produce this certificate to any interested party in such proceedings.
Yours faithfully,

[CLEARSTREAM BANKING]

or

[_____________________________,
Brussels office, as operator of the
Euroclear System]

By:					
ANNEX A TO EXHIBIT B-5
FORM OF MEMBER ORGANIZATION CERTIFICATE
[Address to Euroclear System or Clearstream Banking, as appropriate]
Re:	CSMC 2022-ATH2 Trust Mortgage-Backed Notes, Series 2022-ATH2, Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes 
Greetings:
Reference is hereby made to the Indenture, dated May 31, 2022 (as amended, supplemented or otherwise modified from time to time, the “Indenture”), among CSMC 2022-ATH2 Trust, as issuer (the “Issuer”), Wilmington Savings Fund Society, FSB, as indenture trustee, Citibank, N.A., as paying agent, as note registrar and as REMIC administrator and Nationstar Mortgage LLC, as master servicer.  Capitalized terms used herein but not defined herein shall have the meanings assigned thereto in the Indenture.
This is to certify that, as of the date hereof and except as set forth below, the Notes (the “Notes”) held by you for our account (i) are beneficially owned by (a) non-U.S. persons or (b) U.S. persons who purchased the Notes in transactions that did not require registration under the United States Securities Act of 1933, as amended (the “Securities Act”). As used in this paragraph, the term “U.S. person” has the meaning given to it by Regulation S under the Securities Act.
We undertake to advise you promptly by tested telex on or prior to the date on which you intend to submit your certification relating to the Notes held by you for our account in accordance with your documented procedures if any applicable statement herein is not correct on such date, and in the absence of any such notification it may be assumed that this certificate applies as of such date.
Dated:_______________, 20__(1)
Yours faithfully,

[Name of Person giving the certificate]



(1) To be dated no earlier than 15 days prior to the event to which the certification relates.
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EXHIBIT B-6

FORM OF TRANSFEROR DEFINITIVE NOTE TRANSFER CERTIFICATE

FOR TRANSFERS OF THE DEFINITIVE NOTES
[Date]
[bookmark: OLE_LINK3][NOTE REGISTRAR]
Re:	CSMC 2022-ATH2 Trust Mortgage-Backed Notes, Series 2022-ATH2, Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes (the “Notes”)
Greetings:
In connection with the sale by 							 (the “Transferor”) to 				 (the “Transferee”) of the Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes having an initial aggregate [Note Amount][Notional Amount] as of May 31, 2022 (the “Closing Date”) of $ _________ (the “Transferred Notes”).  The Notes, including the Transferred Notes, were issued pursuant to the Indenture, dated the Closing Date (as amended, supplemented or otherwise modified from time to time, the “Indenture”), among CSMC 2022-ATH2 Trust, as issuer (the “Issuer”), Wilmington Savings Fund Society, FSB, as indenture trustee (in such capacity, the “Indenture Trustee”), Citibank, N.A., as paying agent, as note registrar (the “Note Registrar”) and as REMIC administrator and Nationstar Mortgage LLC, as master servicer.  All capitalized terms used but not otherwise defined herein shall have the respective meanings set forth in the Indenture.  The Transferor hereby certifies, represents and warrants to you, as Note Registrar, and for the benefit of the Issuer, the Indenture Trustee and the Transferee, that:
1. The Transferor is the lawful owner of the Transferred Notes with the full right to transfer such Notes free from any and all claims and encumbrances whatsoever.
Neither the Transferor nor anyone acting on its behalf has (a) offered, transferred, pledged, sold or otherwise disposed of any Note, any interest in any Note or any other similar security to any Person in any manner, (b) solicited any offer to buy or accept a transfer, pledge or other disposition of any Note, any interest in any Note or any other similar security from any Person in any manner, (c) otherwise approached or negotiated with respect to any Note, any interest in any Note or any other similar security with any Person in any manner, (d) made any general solicitation by means of general advertising or in any other manner, or (e) taken any other action, which (in the case of any of the acts described in clauses (a) through (e) hereof) would constitute a distribution of any Note under the Securities Act of 1933, as amended (the “Securities Act”), or would render the disposition of any Note a violation of Section 5 of the Securities Act or any state securities laws, or would require registration or qualification of any Note pursuant to the Securities Act or any state securities laws.
1. The Transferor and any Person acting on behalf of the Transferor in this matter reasonably believe that the Transferee is a “qualified institutional buyer” as that term is defined in Rule 144A (“Rule 144A”) under the Securities Act (a “Qualified Institutional Buyer”) purchasing for its own account or for the account of a Person who is a Qualified Institutional Buyer.  In determining whether the Transferee is a Qualified Institutional Buyer, the Transferor and any Person acting on behalf of the Transferor in this matter have relied upon the following method(s) of establishing the Transferee’s ownership and discretionary investments of securities (check one or more):
___	(a)	The Transferee’s most recent publicly available financial statements, which statements present the information as of a date within 16 months preceding the date of sale of the Transferred Note in the case of a U.S. purchaser and within 18 months preceding such date of sale for a foreign purchaser; or
___	(b)	The most recent publicly available information appearing in documents filed by the Transferee with the Securities and Exchange Commission or another United States federal, state, or local governmental agency or self-regulatory organization, or with a foreign governmental agency or self-regulatory organization, which information is as of a date within 16 months preceding the date of sale of the Transferred Note in the case of a U.S. purchaser and within 18 months preceding such date of sale for a foreign purchaser; or
___	(c)	The most recent publicly available information appearing in a recognized securities manual, which information is as of a date within 16 months preceding the date of sale of the Transferred Note in the case of a U.S. purchaser and within 18 months preceding such date of sale for a foreign purchaser; or
___	(d)	A certification by the chief financial officer, a person fulfilling an equivalent function, or other executive officer of the Transferee, specifying the amount of securities owned and invested on a discretionary basis by the Transferee as of a specific date on or since the close of the Transferee’s most recent fiscal year, or, in the case of a Transferee that is a member of a “family of investment companies”, as that term is defined in Rule 144A, a certification by an executive officer of the investment adviser specifying the amount of securities owned by the “family of investment companies” as of a specific date on or since the close of the Transferee’s most recent fiscal year.
1. The Transferor and any Person acting on behalf of the Transferor understand that in determining the aggregate amount of securities owned and invested on a discretionary basis by an entity for purposes of establishing whether such entity is a Qualified Institutional Buyer:
(a)	the following instruments and interests shall be excluded: securities of issuers that are affiliated with the Transferee; securities that are part of an unsold allotment to or subscription by the Transferee, if the Transferee is a dealer; securities of issuers that are part of the Transferee’s “family of investment companies”, if the Transferee is a registered investment company; bank deposit notes and certificates of deposit; loan participations; repurchase agreements; securities owned but subject to a repurchase agreement; and currency, interest rate and commodity swaps;

(b)	the aggregate value of the securities shall be the cost of such securities, except where the entity reports its securities holdings in its financial statements on the basis of their market value, and no current information with respect to the cost of those securities has been published, in which case the securities may be valued at market;

(c)	securities owned by subsidiaries of the entity that are consolidated with the entity in its financial statements prepared in accordance with generally accepted accounting principles may be included if the investments of such subsidiaries are managed under the direction of the entity, except that, unless the entity is a reporting company under Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, securities owned by such subsidiaries may not be included if the entity itself is a majority-owned subsidiary that would be included in the consolidated financial statements of another enterprise.

The Transferor or a Person acting on its behalf has taken reasonable steps to ensure that the Transferee is aware that the Transferor is relying on the exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A.
The Transferor or a Person acting on its behalf has notified the Transferee of all of the transfer restrictions applicable to the Notes and has notified the Transferee that it may be required to sell the Transferred Notes if it is determined that it does not satisfy such transfer restrictions.
The Transferor or a Person acting on its behalf has furnished, or caused to be furnished, to the Transferee all information regarding (a) the Transferred Notes and payments thereon, (b) the nature and performance of the Mortgage Loans and the REO Properties, (c) the Indenture and the Trust Estate, and (d) any credit enhancement mechanism associated with the Transferred Notes, that the Transferee has requested.
[bookmark: OLE_LINK4]Very truly yours, 
						
		(TRANSFEROR)
By:							
Name:
Title:
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EXHIBIT B-7

FORM OF TRANSFEREE DEFINITIVE NOTE TRANSFER CERTIFICATE

FOR TRANSFERS OF THE DEFINITIVE NOTES
(INCLUDING ERISA CERTIFICATION)
[Date]
[NOTE REGISTRAR]
Re:	CSMC 2022-ATH2 Trust Mortgage-Backed Notes, Series 2022-ATH2 Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes (the “Notes”)
Greetings:
				 (the “Transferee”) intends to purchase from (the “Transferor”) the Class [A-1A][A-1B][A-1][A-2][A-3][M-1][B-1][B-2][B-3][A-IO-S][XS][PT] Notes having an initial aggregate [Note Amount][Notional Amount] as of May 31, 2022 (the “Closing Date”) of $ 		 (the “Transferred Notes”).  The Notes, including the Transferred Notes, were issued pursuant to the Indenture, dated the Closing Date (as amended, supplemented or otherwise modified from time to time, the “Indenture”), among CSMC 2022-ATH2 Trust, as issuer (the “Issuer”), Wilmington Savings Fund Society, FSB, as indenture trustee (in such capacity, the “Indenture Trustee”), Citibank, N.A., as paying agent, as note registrar (the “Note Registrar”) and as REMIC administrator and Nationstar Mortgage LLC, as master servicer.  All capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture.  The Transferee hereby certifies, represents and warrants to you, as Note Registrar, and for the benefit of the Issuer, the Indenture Trustee and the Transferor, that:
1. The Transferee (a) is a “qualified institutional buyer” (a “Qualified Institutional Buyer”) as that term is defined in Rule 144A (“Rule 144A”) under the Securities Act of 1933, as amended (the “Securities Act”) and has completed one of the forms of certification to that effect attached hereto as Annex 1 and Annex 2; (b) is not a broker-dealer which owns and invests on a discretionary basis less than $25 million in securities of unaffiliated issuers; (c) is not a participant-directed employee plan, such as a 401(k) plan; (d) is acting for its own account, or the account of another Qualified Institutional Buyer; (e) was not formed for the purpose of investing in the Transferred Notes; (f) will, and each account for which it is purchasing, will hold and transfer at least the minimum denomination of Transferred Notes; (g) understands that the Issuer may receive a list of participants holding positions in the Transferred Notes from one or more book-entry depositories; and (h) will provide notice of the transfer restrictions to any subsequent transferees.  The Transferee is aware that the sale to it of the Transferred Notes is being made in reliance on Rule 144A.  
1. The Transferee acknowledges and agrees that if the Issuer determines that the Transferee was not a Qualified Institutional Buyer at the time of its acquisition of the Transferred Notes, the Issuer will have the right, at its option, to require the Transferee to dispose of its Notes to a Person that is qualified to hold the Notes immediately upon receipt of a notice from the Issuer that the Transferee was not a Qualified Institutional Buyer.
The Transferee has been furnished with all information regarding (a) the Transferred Notes and payments thereon, (b) the nature and performance of the Mortgage Loans and REO Properties, (c) the Indenture and the Trust Estate, and (d) any credit enhancement mechanism associated with the Transferred Notes, that it has requested.
The Transferee has provided a correct, complete and properly executed U.S. Internal Revenue Service Form W-9, W-8BEN, W-8BEN-E, W-8IMY (with applicable attachments) or W 8ECI, as applicable.
[In the case of Class [A-1A][A-1B][A-1][A-2][A-3][M-1] Notes, the Transferee (and if the Transferee is a Plan, its fiduciary) (a) represents and warrants that either (i) such Transferee is not acquiring the Transferred Notes (or interest therein) with the assets of a Benefit Plan Investor or a Plan that is subject to Similar Law or (ii) the acquisition, holding and disposition of the Transferred Notes (or interest therein) will not give rise to, in the case of Benefit Plan Investors, a nonexempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or, in the case of a Plan subject to Similar Law, a violation of any Similar Law; and (b) acknowledges and agrees that the Transferred Notes (or interest therein) may not be acquired by Benefit Plan Investors or Plans that are subject to Similar Law unless, at any time that such Notes are acquired, they are rated at least “BBB-” or its equivalent by a nationally recognized statistical rating organization and such Notes are not treated as other than indebtedness for applicable local law purposes and that the Transferee will so treat such Notes.  The Transferee acknowledges and agrees that if the Issuer determines that Transferee has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require the Transferee to dispose of the Transferred Notes to a Person that is qualified to hold the Transferred Notes immediately upon receipt of a notice from the Issuer that the Transferee has breached such representations and warranties.]
[In the case of Class [B-1][B-2][B-3][A-IO-S][XS][PT] Notes, the Transferee (and if the Transferee is a Plan, its fiduciary) represents and warrants that such purchaser or transferee is not acquiring such Transferred Notes with assets of a Benefit Plan Investor or a Plan that is subject to Similar Law.  The Transferee acknowledges and agrees that if the Issuer determines that Transferee has breached any of the foregoing representations and warranties, the Issuer will have the right, at its option, to require the Transferee to dispose of the Transferred Notes to a Person that is qualified to hold the Transferred Notes immediately upon receipt of a notice from the Issuer that the Transferee has breached such representations and warranties.]


Very truly yours,
						
		(TRANSFEREE)
By:							
Name:
Title:

ANNEX 1 to EXHIBIT B-7
QUALIFIED INSTITUTIONAL BUYER STATUS UNDER SEC RULE 144A
[for Transferees other than Registered Investment Companies]
The undersigned hereby certifies as follows to [name of Transferor] (the “Transferor”) and [name of Note Registrar], as Note Registrar, with respect to the Notes being transferred (the “Transferred Notes”) as described in the Transferee Certificate to which this certification relates and to which this certification is an Annex:
1.	As indicated below, the undersigned is the chief financial officer, a person  fulfilling an equivalent function, or other executive officer of the entity purchasing the Transferred Notes (the “Transferee”).
2.	The Transferee is a “qualified institutional buyer” as that term is defined in Rule 144A under the Securities Act of 1933, as amended (“Rule 144A”), because (i) the Transferee owned and/or invested on a discretionary basis $__________________________ in securities (other than the excluded securities referred to below) as of the end of the Transferee’s most recent fiscal year (such amount being calculated in accordance with Rule 144A) and (ii) the Transferee satisfies the criteria in the category marked below.
___	Corporation, etc.  The Transferee is a corporation (other than a bank, savings and loan association or similar institution), Massachusetts or similar business trust, partnership, or any organization described in Section 501(c)(3) of the Internal Revenue Code of 1986, as amended.
___	Bank.  The Transferee (a) is a national bank or a banking institution organized under the laws of any State, U.S. territory or the District of Columbia, the business of which is substantially confined to banking and is supervised by the State or territorial banking commission or similar official or is a foreign bank or equivalent institution, and (b) has an audited net worth of at least $25,000,000 as demonstrated in its latest annual financial statements, a copy of which is attached hereto, as of a date not more than 16 months preceding the date of sale of the Note in the case of a U.S. bank, and not more than 18 months preceding such date of sale for a foreign bank or equivalent institution.
___	Savings and Loan.  The Transferee (a) is a savings and loan association, building and loan association, cooperative bank, homestead association or similar institution, which is supervised and examined by a State or Federal authority having supervision over any such institutions or is a foreign savings and loan association or equivalent institution and (b) has an audited net worth of at least $25,000,000 as demonstrated in its latest annual financial statements, a copy of which is attached hereto, as of a date not more than 16 months preceding the date of sale of the Note in the case of a U.S. savings and loan association, and not more than 18 months preceding such date of sale for a foreign savings and loan association or equivalent institution.
____	Broker-dealer.  The Transferee is a dealer registered pursuant to Section 15 of the Securities Exchange Act of 1934, as amended.
___	Insurance Company.  The Transferee is an insurance company whose primary and predominant business activity is the writing of insurance or the reinsuring of risks underwritten by insurance companies and which is subject to supervision by the insurance commissioner or a similar official or agency of a State, U.S. territory or the District of Columbia.
___	State or Local Plan.  The Transferee is a plan established and maintained by a State, its political subdivisions, or any agency or instrumentality of the State or its political subdivisions, for the benefit of its employees.
___	ERISA Plan.  The Transferee is an employee benefit plan within the meaning of Title I of the Employee Retirement Income Security Act of 1974.
___	Investment Advisor.  The Transferee is an investment advisor registered under the investment Advisers Act of 1940, as amended.
___	Other.  (Please supply a brief description of the entity and a cross-reference to the paragraph and subparagraph under subsection (a)(1) of Rule 144A pursuant to which it qualifies.  Note that registered investment companies should complete Annex 2 rather than this Annex 1.)
										
										
										
3.	The term “securities” as used herein does not include (i) securities of issuers that  are affiliated with the Transferee, (ii) securities that are part of an unsold allotment to or subscription by the Transferee, if the Transferee is a dealer, (iii) bank deposit notes and certificates of deposit, (iv) loan participations, (v) repurchase agreements, (vi) securities owned but subject to a repurchase agreement and (vii) currency, interest rate and commodity swaps. For purposes of determining the aggregate amount of securities owned and/or invested on a discretionary basis by the Transferee, the Transferee did not include any of the securities referred to in this paragraph.
4.	For purposes of determining the aggregate amount of securities owned and/or  invested on a discretionary basis by the Transferee, the Transferee used the cost of such securities to the Transferee, unless the Transferee reports its securities holdings in its financial statements on the basis of their market value, and no current information with respect to the cost of those securities has been published, in which case the securities were valued at market.  Further, in determining such aggregate amount, the Transferee may have included securities owned by subsidiaries of the Transferee, but only if such subsidiaries are consolidated with the Transferee in its financial statements prepared in accordance with generally accepted accounting principles and if the investments of such subsidiaries are managed under the Transferee’s direction. However, such securities were not included if the Transferee is a majority-owned, consolidated subsidiary of another enterprise and the Transferee is not itself a reporting company under the Securities Exchange Act of 1934, as amended.
5.	The Transferee acknowledges that it is familiar with Rule 144A and understands that the Transferor and other parties related to the Transferred Notes are relying and will continue to rely on the statements made herein because one or more sales to the Transferee may be in reliance on Rule 144A.
	___	___
Yes     No
	Will the Transferee be purchasing the Transferred Notes only for the Transferee’s own account?



6.	If the answer to the foregoing question is “no”, then in each case where the Transferee is purchasing for an account other than its own, such account belongs to a third party that is itself a “qualified institutional buyer” within the meaning of Rule 144A, and the “qualified institutional buyer” status of such third party has been established by the Transferee through one or more of the appropriate methods contemplated by Rule 144A.
7.	The Transferee will notify each of the parties to which this certification is made of any changes in the information and conclusions herein. Until such notice is given, the Transferee’s purchase of the Transferred Notes will constitute a reaffirmation of this certification as of the date of such purchase.  In addition, if the Transferee is a bank or savings and loan as provided above, the Transferee agrees that it will furnish to such parties any updated annual financial statements that become available on or before the date of such purchase, promptly after they become available.

							
Print Name of Transferee


By:							
	Name:
	Title:
	Date:


ANNEX 2 to EXHIBIT B-7
QUALIFIED INSTITUTIONAL BUYER STATUS UNDER SEC RULE 144A
[for Transferees that are Registered Investment Companies]
The undersigned hereby certifies as follows to [name of Transferor] (the “Transferor”) and [name of Note Registrar], as Note Registrar, with respect to the Notes being transferred (the “Transferred Notes”) as described in the Transferee Certificate to which this certification relates and to which this certification is an Annex:
1.	As indicated below, the undersigned is the chief financial officer, a person fulfilling an equivalent function, or other executive officer of the entity purchasing the Transferred Certificates (the “Transferee”) or, if the Transferee is a “qualified institutional buyer” as that term is defined in Rule 144A under the Securities Act of 1933, as amended (“Rule 144A”), because the Transferee is part of a Family of Investment Companies (as defined below), is an executive officer of the investment adviser (the “Adviser”).
2.	The Transferee is a “qualified institutional buyer” as defined in Rule 144A  because (i) the Transferee is an investment company registered under the Investment Company Act of 1940, as amended, and (ii) as marked below, the Transferee alone owned and/or invested on a discretionary basis, or the Transferee’s Family of Investment Companies owned, at least $100,000,000 in securities (other than the excluded securities referred to below) as of the end of the Transferee’s most recent fiscal year. For purposes of determining the amount of securities owned by the Transferee or the Transferee’s Family of Investment Companies, the cost of such securities was used, unless the Transferee or any member of the Transferee’s Family of Investment Companies, as the case may be, reports its securities holdings in its financial statements on the basis of their market value, and no current information with respect to the cost of those securities has been published, in which case the securities of such entity were valued at market.
___	The Transferee owned and/or invested on a discretionary basis $_______________ in securities (other than the excluded securities referred to below) as of the end of the Transferee’s most recent fiscal year (such amount being calculated in accordance with Rule 144A).
___	The Transferee is part of a Family of Investment Companies which owned in the aggregate $_________________ in securities (other than the excluded securities referred to  below) as of the end of the Transferee’s most recent fiscal year (such amount being calculated in accordance with Rule 144A).
3.	The term “Family of Investment Companies” as used herein means two or more  registered investment companies (or series thereof) that have the same investment adviser or investment advisers that are affiliated (by virtue of being majority owned subsidiaries of the same parent or because one investment adviser is a majority owned subsidiary of the other).
4.	The term “securities” as used herein does not include (i) securities of issuers that are affiliated with the Transferee or are part of the Transferee’s Family of Investment Companies, (ii) bank deposit notes and certificates of deposit, (iii) loan participations, (iv) repurchase agreements, (v) securities owned but subject to a repurchase agreement and (vi) currency, interest rate and commodity swaps. For purposes of determining the aggregate amount of securities owned and/or invested on a discretionary basis by the Transferee, or owned by the Transferee’s Family of Investment Companies, the securities referred to in this paragraph were excluded.
5.	The Transferee is familiar with Rule 144A and understands that the parties to which this certification is being made are relying and will continue to rely on the statements made herein because one or more sales to the Transferee will be in reliance on Rule 144A.
	___	___
Yes     No
	Will the Transferee be purchasing the Transferred Notes only for the Transferee’s own account?



6.	If the answer to the foregoing question is “no”, then in each case where the  Transferee is purchasing for an account other than its own, such account belongs to a third party that is itself a “qualified institutional buyer” within the meaning of Rule 144A, and the “qualified institutional buyer” status of such third party has been established by the Transferee through one or more of the appropriate methods contemplated by Rule 144A.
7.	The undersigned will notify the parties to which this certification is made of any  changes in the information and conclusions herein. Until such notice, the Transferee’s purchase of the Transferred Notes will constitute a reaffirmation of this certification by the undersigned as of the date of such purchase.

							
Print Name of Transferee or Advisor


By:							
	Name:
	Title:


IF AN ADVISER:


							
Print Name of Transferee

Date:
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EXHIBIT C
FORM OF CONFIRMATION AND CONFIDENTIALITY AGREEMENT
Citibank, N.A., as Paying Agent
388 Greenwich Street
New York, NY 10013
Attention: [____________]

Re:  CSMC 2022-ATH2 Trust
Greetings:
	This letter is delivered to you in connection with [a request for information] [a request for access to the Paying Agent’s website for the purpose of obtaining reports to Holders pursuant to Section [●] of the [_____________] by [the undersigned beneficial holder (the “Holder”) or the undersigned prospective transferee (the “Transferee”) of [Notes (the “Notes”)] [the Certificate (the “Certificate”)]] [the Depositor] [the Issuer].  [The Notes were issued pursuant to the Indenture, dated May 31, 2022 (the “Indenture”), among CSMC 2022-ATH2 Trust, as issuer (the “Issuer”), Wilmington Savings Fund Society, FSB, as indenture trustee (in such capacity, the “Indenture Trustee”), Citibank, N.A., as paying agent, as note registrar and as REMIC administrator and Nationstar Mortgage LLC, as master servicer] [The Certificate was issued pursuant to the Amended and Restated Trust Agreement, dated as of May 31, 2022 (the “Amended and Restated Trust Agreement”), among Credit Suisse First Boston Mortgage Securities Corp., as depositor, Wilmington Savings Fund Society, FSB, as owner trustee, and Citibank, N.A., as REMIC administrator and paying agent].  All terms used herein and not otherwise defined shall have the meanings set forth in the [Indenture][Amended and Restated Trust Agreement].  The undersigned hereby certifies, represents and warrants to you, that:
INITIAL BOX AS APPLICABLE
1.     _____	In the case of a request for information by a direct or beneficial holder of [Notes][the Certificate]: the undersigned is a direct or beneficial holder of [Notes][the Certificate] and is requesting the information solely for use in evaluating such party’s investment in the [Notes][the Certificate] and will otherwise keep such information confidential.
2.     _____	In the case of a request for information by a prospective transferee:  (i) the undersigned holder is a direct or beneficial holder of [Notes][the Certificate] and the undersigned requesting party is a prospective transferee of the undersigned holder’s [Notes][the Certificate] and (ii) the undersigned requesting party is a prospective transferee of [Notes][the Certificate], is requesting the information solely for use in evaluating a possible investment in [Notes][the Certificate] and will otherwise keep such information confidential.
3.     _____	In the case of a request for access to the Paying Agent’s website in accordance with Section [●] of the [●] by a direct or beneficial holder of [Notes][the Certificate], the Depositor or the Issuer: the undersigned is [a direct or beneficial holder of [Notes][the Certificate]] [the Depositor][the Issuer] and is requesting access to the Paying Agent’s website in accordance with Section [●] of the [____________] and will otherwise keep such information confidential.

IN WITNESS WHEREOF, the parties hereto have caused this Confirmation and Confidentiality Agreement to be executed this ___ day of ______________, 20__.

[___________________________],
HOLDER

By:  __________________________
Name:
Title:

[_____________________________],
TRANSFEREE

By:  __________________________
Name:
Title: 
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EXHIBIT D

FORM OF NRSRO AND DEPOSITOR CERTIFICATION
[Date]
[__________]
[__________]
[__________]
[__________]
Attention: [__________]
Attention: 	CSMC 2022-ATH2 Trust Mortgage-Backed Notes, Series 2022-ATH2

In accordance with the requirements for obtaining certain information pursuant to the Indenture, dated May 31, 2022 (as amended, supplemented or otherwise modified from time to time, the “Indenture”), by and among CSMC 2022-ATH2 Trust, as issuer, Wilmington Savings Fund Society, FSB, as indenture trustee, Citibank, N.A., as paying agent, as REMIC administrator and as note registrar and Nationstar Mortgage LLC, as master servicer, with respect to the above-referenced notes (the “Notes”), the undersigned hereby certifies and agrees as follows:
With respect to any Nationally Recognized Statistical Rating Organization (“NRSRO”):
1.	The undersigned, an NRSRO, has provided Credit Suisse First Boston Mortgage Securities Corp. (the “Depositor”) with the appropriate certifications under Exchange Act Rule 17g-5(e).
2.	The undersigned has access to the Depositor’s 17g-5 website, and any confidentiality agreement applicable to the undersigned with respect to information obtained from the Depositor’s 17g-5 website shall also be applicable to information obtained from the Rule 17g-5 Website.
3.	The undersigned shall be deemed to have recertified to the provisions herein each time it accesses any information on the Rule 17g-5 Website maintained by the Depositor.
With respect to the Depositor:
1.	The undersigned is the Depositor and is the Rule 17g-5 Information Provider.
Capitalized terms used but not defined herein shall have the respective meanings assigned thereto in the Indenture.
BY ITS CERTIFICATION HEREOF, the undersigned has made the representations above and shall be deemed to have caused its name to be signed hereto by its duly authorized signatory, as of the date certified.




By:  						
Name:
Title:

Dated: ___________, ____
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EXHIBIT E

FORM OF EXCHANGE NOTICE

[Date]
Citibank, N.A.
480 Washington Boulevard, 30th Floor
Jersey City, NJ 07310
Attn: Transfer Window/ Michelle Chotoosingh
Reference:  CSMC 2022-ATH2

Re:	 CSMC 2022-ATH2 Trust Mortgage-Backed Notes, Series 2022-ATH2 (the “Notes”)
Greetings:
Reference is hereby made to the Indenture, dated May 31, 2022 (as amended, supplemented or otherwise modified from time to time, the “Indenture”), by and among CSMC 2022-ATH2 Trust, as issuer, Wilmington Savings Fund Society, FSB, as indenture trustee, Citibank, N.A., as paying agent, as REMIC administrator and as note registrar (the “Note Registrar”) and Nationstar Mortgage LLC, as master servicer.  Capitalized terms used herein but not defined herein shall have the meanings assigned thereto in Appendix A to the Indenture.

Pursuant to the terms of the Indenture, we hereby present and surrender the notes specified on Annex I attached hereto for exchange, and transfer, assign, set over and otherwise convey to the Note Registrar, all of our right, title and interest in and to such notes , including all payments of interest thereon received after [insert date of exchange], in exchange for the notes to be received as specified on Annex I attached hereto. 
 
	We agree that upon such exchange the portions of the notes surrendered for exchange shall be deemed cancelled and replaced by the notes received in exchange therefor. 

Very truly yours,

[NAME OF HOLDER]
By:				
Authorized Officer
							[MEDALLION STAMP GUARANTEE]


Acknowledged by:

CITIBANK, N.A.,
as Note Registrar

By: _________________________________
Name: 
Title:



ANNEX 1 TO EXCHANGE NOTICE




Exhibit E-0
	


US_Active\121385645\V-3
