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Preliminary Ratings

Class(i) Preliminary rating Preliminary amount ($)(ii) LTV (%)(iii)
Market value

decline (%)(iv)
Debt yield

(%)(v)

A AAA (sf) 117,986,000 45.0 66.7 18.9

X-CP(vi) A (sf) 155,000,000(vii) N/A N/A N/A

X-NCP(vi) A (sf) 155,000,000(vii) N/A N/A N/A

B AA- (sf) 26,219,000 55.0 59.3 15.5

C A+ (sf) 2,995,000 56.1 58.4 15.1

HRR(viii) A (sf) 7,800,000 59.1 56.2 14.4

This presale report is based on information as of Sept. 16, 2022. The ratings shown are preliminary. Subsequent information may result in the
assignment of final ratings that differ from the preliminary ratings. Accordingly, the preliminary ratings should not be construed as evidence of
final ratings. This report does not constitute a recommendation to buy, hold, or sell securities. (i)The certificates will be issued to qualified
institutional buyers in line with Rule 144A of the Securities Act of 1933. (ii)Subject to a variance of plus or minus 5.0%. (iii)Based on S&P Global
Ratings' value. (iv)Reflects the decline in the $354.0 million as-is appraised value that would be necessary to experience a principal loss at the
given rating level. (v)Based on S&P Global Ratings' net cash flow. (vi)Interest only. (vii)Notional balance. The class X-CP and X-NCP certificates
(collectively, the class X certificates) will not have certificate balances and will not be entitled to distributions of principal. The notional amount
of each class X certificate will be equal to the aggregate balances of the class A, B, C, and HRR certificates. (viii)Horizontal risk retention
interest, which will be held by FS CREIT Investments HRR, an affiliate of FS Credit Real Estate Income Trust Inc. LTV--Loan-to-value ratio,
based on S&P Global Ratings' values. N/A--Not applicable.

Profile

Expected closing
date

Sept. 29, 2022.

Loan A two-year, interest-only floating rate mortgage loan totaling $155.0 million with a spread equal to
SOFR plus 3.90% that matures on Sept. 9, 2024, with three, one-year extension options. The borrower
may prepay the loan without penalty beginning April 9, 2024.

Collateral Newport Centre, an approximately 1.1 million-sq.-ft. enclosed super-regional mall located in Jersey
City, N.J., of which the fee simple interest in 966,071 sq. ft. of retail space and a 3,537-space parking
garage serve as loan collateral.

Payment structure The transaction is structured to comply with risk retention requirements by way of an eligible
horizontal residual interest, the class HRR certificates. The total required credit risk retention
percentage for this transaction is 5.0%. Principal payments will be made sequentially: first to the
class A, then B, then C, and then HRR certificates. The issuer will make interest payments first to the
class A and X certificates, pro rata, based on the interest due, and then sequentially to the class B,
then C, and then HRR certificates. Realized losses are allocated in reverse sequential order starting
with the class HRR certificates.
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Profile (cont.)

Mortgage loan
originator, seller,
and sponsor

Column Financial Inc.

Depositor Credit Suisse Commercial Mortgage Securities Corp.

Borrower Newport Centre LLC, a Delaware limited liability company.

Borrower sponsor A joint venture between LF Newport Jersey Limited Partnership and Simon Newport Limited
Partnership.

Guarantor Newport Associates Phase I Developers Limited Partnership.

Master servicer Berkadia Commercial Mortgage LLC.

Special servicer Rialto Capital Advisors LLC.

Trustee, custodian,
and certificate
administrator

Computershare Trust Co. N.A.

Operating advisor Park Bridge Lender Services LLC.

SOFR-–Secured overnight financing rate.

Rationale

The preliminary ratings assigned to CSMC 2022-NWPT's commercial mortgage pass-through
certificates series 2022-NWPT reflect S&P Global Ratings' view of the collateral's historic and
projected performance, the sponsor's and manager's experience, the trustee-provided liquidity,
the loan terms, and the transaction's structure. We determined that the mortgage loan has a
beginning and ending loan-to-value (LTV) ratio of 59.1%, based on S&P Global Ratings' value.

Environmental, Social, And Governance (ESG) Factors

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

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

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

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

Strengths

The transaction exhibits the following strengths:

- The trust mortgage loan has low leverage with a 59.1% LTV ratio, based on S&P Global Ratings'
valuation. Our long-term sustainable value estimate is 25.9% lower than the appraiser's May 6,
2022 as-is valuation of $354.0 million.

- The loan benefits from the collateral property's excellent location. Situated on 31.4 acres near
the Hudson River waterfront in Jersey City, N.J. and directly across from Manhattan, Newport
Centre is an approximately 1.1 million-sq.-ft. enclosed super-regional mall, of which 966,071
sq. ft. of retail space and the three-level, 3,537-parking-space west garage secure the
mortgage loan. The mall is located directly adjacent to a stop on the Hudson-Bergen Light Rail,
roughly a block from the Newport PATH Station, and 0.3 miles from the New Jersey portal of the
Holland Tunnel.

- The collateral's high appraised land value of $129.8 million is equal to 83.7% of the mortgage
loan principal and 49.5% of S&P Global Ratings' total valuation, which we believe supports
significant recovery of principal in the case of a shift to alternative use of the underlying mall
property.

- Newport Centre has been well-occupied, and its cash flows have been robust, over an extended
period. Based on information provided by the issuer, as of the August 2022 rent roll, the mall
had an in-place physical occupancy rate of 99.3%, with average annual in-line occupancy of
98.0% for the 15-year period from 2007 to 2021(see Occupancy History section below). The
property has a 15-year average net operating income (NOI) of $25.9 million and an NOI of $28.7
million for the trailing 12 months (TTM) as of August 2022, which is 1.6% and 11.9% greater
than S&P Global Ratings' NOI, respectively.

- The property has a mix of tenants including national anchors (over 50,000 sq. ft.), major
retailers (10,000 sq. ft. to 50,000 sq. ft.), in-line retailers (less than 10,000 sq. ft.), an 11-screen
theater, an approximately 1,000-seat food court, several sit-down restaurants, and various
kiosk vendors. The diverse retail income lowers the risk of sudden drops in the loan's capacity
to meet its debt service obligations. Based on our calculation, no single tenant generates more
than 7.0% of our in-place base rent excluding temporary tenants and tenants paying
percent-in-lieu (PIL). AMC, H&M, and Zara contribute the most to base rent according to this
calculation, with approximately 7.0%, 6.9%, and 6.3%, respectively.
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- According to the appraisal, more than 17 million sq. ft. of office space is within walking distance
of Newport Centre, and on our site visit, we noted food service tenants had operating hours and
offerings revolving around lunchtime demand. Two new sit-down restaurants (Kings of Kobe
and Dosa Spot) and three new quick-service restaurants (Shake Shack, Jamba Juice, and Pizza
Studio), totaling nearly 12,500 sq. ft. and scheduled to pay combined annual base rent of more
than $700,000 when fully operational, have signed year-to-date, a shift supporting immediate
demographics that we see as a positive post-pandemic.

- As part of the 600-acre, mixed-use Newport Waterfront community developed by LeFrak,
Newport Centre can also draw on local residential demand. The mall features the only theater
in Jersey City according to management, and more than 84,000 people with a median
household income of nearly $141,000 lived within a one-mile radius of the property as of 2021.
The appraisal notes that this household income well exceeds that of both Hudson County and
the overall New York metropolitan statistical area (MSA). There is also limited direct
competition due to geographic constraints.

- The mortgage loan collateral is a fee simple interest. Fee interest is generally a higher level of
ownership and includes custodial real property rights. The Sears and Macy's parcels are owned
by the borrower and ground leased to each tenant, with fully-extended renewal options through
2077 and 2078, respectively. Improvements on ground leases generally revert to the borrower
upon expiration of the related ground lease.

- The trust mortgage loan of $155.0 million is a refinancing of a prior mortgage loan with limited
borrower cash out. The loan being refinanced was originated in 2011 with a principal balance of
$199.8 million, and had amortized to an outstanding balance of approximately $142.2 million
as of September 2022. After closing costs, the total return of equity to the borrower is only
approximately $6.3 million, or 4.0% of the trust mortgage loan balance.

- The mortgage loan has a moderate debt service coverage (DSC) of 1.69x, calculated using the
3.90% spread plus the 4.50% one-month term Secured Overnight Financing Rate (SOFR) cap
and our in-place net cash flow (NCF) of $24.2 million for the property, which is 19.4% lower than
the issuer's NCF. The DSC based on the 3.90% spread plus the loan agreement's assumed
SOFR of 2.85% is 2.10x based on S&P Global Ratings' NCF.

- The mall is part of Jersey City's Urban Enterprise Zone (UEZ). As summarized by the appraisal,
it allows for a reduction in state sales tax to 3.3125% from 6.6250% and eliminates sales tax on
apparel. The Jersey City UEZ was first established in 1992 and is scheduled to expire in late
2023, although this program has previously been extended. The issuer notes the UEZ program
funding was favorably overhauled in 2021, but we do not opine on the prospects of future
program renewal, the failure of which may negatively impact the mall's sales productivity.

- Based on the appraiser's provided comparable malls, including American Dream, Westfield
World Trade Center, and The Mills at Jersey Gardens, it was concluded that Newport Centre has
no direct competition due to its location, size, and tenant mix. There were also no new
large-scale retail developments near the trade area noted.

- The loan benefits from the experienced sponsorship of both the Simon and LeFrak families.
Newport Centre formerly shared a parent entity with many of the properties eventually
incorporated into Simon Property Group Inc. (SPG; 'A-/Stable'), a REIT with a market
capitalization greater than $30.0 billion that has ownership interests in 94 U.S. malls as of June
30, 2022. While separate from SPG, ownership has been retained by members of the Simon
family since its construction in 1987, and the mall is operated by SPG's Simon Management
Company. LeFrak is a family-owned real estate company that developed the Newport
community and holds more than 4.0 million sq. ft. in retail space among the more than 400
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buildings in its portfolio.

- The collateral property is covered under an umbrella insurance providing up to $1.0 billion for
real property and business income losses. The property is located in Flood Zone AE, designated
as a Special Hazard Flood Area. The required flood policy provides $200.0 million of coverage.
We also note that the property is located in Seismic Zone 2A, an area with low-to-moderate
probability of damaging ground motion per the property condition report, and $200.0 million of
earthquake coverage is provided, though not required.

- The transaction is structured so that the borrower is responsible for expenses that would
typically result in shortfalls to the certificateholders, such as special servicing, work-out, and
liquidation fees, as well as costs and expenses for appraisals and inspections that the special
servicer conducts. In addition, if deemed recoverable from the liquidation proceeds, the
servicer must make administrative advances to cover interest shortfalls from these expenses if
the borrower does not make timely payments (provided the collateral has sufficient value),
which we believe will help avoid or mitigate shortfalls to the certificateholders.

Risk Considerations

The risks we considered for this transaction include:

- The trust loan is interest only for its entire five-year fully-extended term, and there will be no
scheduled amortization during the loan term. Compared with an amortizing loan, an
interest-only loan bears a higher refinance risk because of the higher loan balance at maturity.
To account for this lack of amortization, we applied negative 2.5% LTV threshold adjustments
across the capital structure.

- The property has a weak anchor profile, with the appraiser noting that the viability of Sears and
J.C. Penney are both in question. Sales at Kohl's are also notably lagging those reported in 2018
and 2019. While management does not expect the Sears space to close given its additional use
in e-commerce fulfillment, the brand had only approximately 25 full-line stores in operation as
of year-end 2021. Our analysis considers the Sears space vacant for purposes of income and
physical occupancy.

- Based on in-line tenants reporting sales with limited exclusions, we calculated a high in-line
occupancy cost of 18.1% as of the Aug. 22, 2022 rent roll. We believe an occupancy cost of
15.5% is more sustainable. As a result, in the determination of S&P Global Ratings' sustainable
value of the property, we made a negative $22.7 million value adjustment to account for an
assumed 15.5% occupancy cost. While the issuer presents high in-line tenant sales of $741 per
sq. ft. as of the July 2022 TTM, we calculated in-lines sales of $642 per sq. ft.

- Two tenants at Newport Centre, Forever 21 and Charlotte Russe, are paying PIL in place of base
rent, an arrangement that we consider inferior. As a result, we have vacated all rental income
excluding recoveries derived from the PIL spaces to reflect uncertain collections.

- The mall has 26 temporary tenants as of August 2022 that occupy 5.7% of net rentable area
(NRA). Temporary tenants pay only base rent and are intended to fill spaces for durations of
less than one year, with some transitioning between the statuses of permanent and temporary
tenants. To account for costs associated with greater tenant turnover, we haircut the
temporary tenant income nominally.

- The property has moderate rollover risk over the initial two-year loan term through 2024. We
note that leases signed since 2020 appear to generally be of shorter duration as tenants seek
maximum flexibility in their operations, and elevated rollover may be a continuing risk. We
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accounted for this by increasing our cap rate assumption. In addition, during our property visit,
the property manager indicated the mall generally has no problems backfilling space, a
statement bolstered by a 15-year average in-line occupancy rate of 98.0%.

- There are both co-tenancy lease provisions and termination options at the subject property.
Co-tenancy provisions generally take effect with two vacant anchors or, conservatively, in-line
tenant occupancy below 85.0%. While we vacated Sears in our analysis for the purpose of
determining a S&P Global Ratings' valuation, we do not expect a second anchor vacancy nor
occupancy anywhere approaching less than 85.0%, rendering these terms mostly moot.
Similarly, no tenants with active termination options are below their relevant sales thresholds,
if applicable, and we find it unlikely in each case that the borrower or tenant would exercise
their respective option.

- The loan agreement allows the borrower to incur up to $2.0 million in future Property Assessed
Clean Energy Programs (PACE) debt. PACE debt represents a lien on the collateral senior to the
mortgage loan. Further, the maximum additional indebtedness represents less than 1.3% of
the total mortgage balance, 0.8% of Newport Centre's S&P Global Ratings' value, and only 0.6%
of the appraised value. As we do not consider these amounts material, we did not make any
adjustments for the borrower's ability to incur debt senior to the mortgage loan. With PACE
projects also having the potential to offset some utility costs already included in our analysis,
we also do not believe the impact on value would be wholly detrimental.

- According to the property condition report for Newport Centre, there is a need for substantial
HVAC replacement and elevator modernization in the near term among $1.2 million ($0.17 per
sq. ft. per year) in projected capital expenditure items with none reserved at issuance. To
compensate for our perception of this risk, our S&P Global Ratings' NCF of $24.2 million
includes a more conservative capital expenditure assumption of $0.30 per sq. ft. per year.

- Part of the property was used for coal gas manufacturing from 1885 to 1929 and is a
Recognized Environmental Condition (REC), with the operating costs of required remediation
over the next five years expected to total $1.2 million. The environmental report believes that "a
good portion of the ongoing remediation costs will be reimbursed to Newport" by the state of
New Jersey through brownfield legislation funds, and the current blanket insurance policy has
environmental liability coverage up to $15.0 million, subject to deductibles. Noting the
mitigated credit impact to the borrower, we did not deduct the remaining projected cost from
our calculation of S&P Global Ratings' value.

- The utility company PSE&G is suing the guarantor of the trust mortgage loan alleging that the
guarantor caused or allowed over 200 tons of concrete slabs and debris to fall onto underwater
electrical cables owned by PSE&G and located on underwater land owned by the guarantor
pursuant to a permanent easement granted to PSE&G. The litigation is in the discovery phase
and does not implicate the borrower nor the loan collateral. If the borrower is not receiving the
excess cash flow from the property due to a judgement, however, there could be a general
incentive for disinvestment in the property which could impair the loan collateral. Given the
limited direct implications on payment of contractual principal and interest to the trust, this
concern is relatively remote.

- The loan bears interest at a floating rate indexed to one-month term SOFR. If SOFR increases,
then the amount of interest payable on the loan will increase, therefore decreasing the loan's
DSC. However, the loan is structured with a 4.5% SOFR cap provided by SMBC Capital Markets
Inc. (guaranteed by SMBC Derivative Products Ltd. ('AA-/Stable')) during the loan's initial
two-year term, which has a current maturity date of Sept. 9, 2024. After three subsequent
one-year extension options, the final extended maturity date is Sept. 9, 2027. The extension
options are subject to there not being an event of default, the borrower providing timely
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notification of their intention to extend, the obtainment of a replacement interest rate cap
agreement, and a debt yield of no less than 14.0%. Under the terms of the loan agreement, the
interest rate cap provider must be rated at least 'A+' or is required to replace themselves with a
counterparty that complies with that minimum rating. The agreement supports 'AAA' ratings
under our counterparty criteria. As a result, we did not apply any additional interest rate stress.

- The transaction is concentrated by property type, sponsor, and geographic location. The
collateral consists of one loan sponsored by the Simon and LeFrak families that is backed by a
super-regional mall in Jersey City. We accounted for this concentration when assessing the
underlying property and the loan. Moreover, the borrower is structured as a bankruptcy-remote
special purpose entity.

- Brick and mortar retail has come under substantial pressure in recent years as online shopping
continues to upend traditional shopping experiences. Many household names have been forced
to alter their strategies, close underperforming locations, or even declare bankruptcy. However,
high-performing super-regional shopping centers should be more resilient because they have
diverse tenants, strong sponsorship, and serve larger trade areas. We considered recent
industrywide and property-specific trends and the likely continued stress over the foreseeable
future in brick-and-mortar retail when determining our sustainable cash flow and value.

- The mortgage loan is structured with a hard lockbox with springing cash management. A cash
sweep event occurs upon an event of default, a debt yield of less than 10.0% for two
consecutive quarters, borrower or manager bankruptcy, or major tenant trigger event. A major
tenant trigger event occurs if Macy's, AMC, Kohl's, or one of their subsequent replacement
tenant leases is in jeopardy, including through bankruptcy, a dark period of more than 60 days,
or failure to renew within six months of expiration (we note that the major tenant trigger event
definition excludes Sears). There is an upfront reserve of $1.2 million for outstanding tenant
improvements and leasing commissions. However, ongoing reserves for taxes, insurance, and
capital expenditures only spring upon a lockbox event.

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

- Under the loan agreement, the borrower is not required to provide a tenant sales report at any
point during the loan term. Furthermore, a budget is only required to be furnished during a
lockbox period. This could limit our ability to monitor sales performance at the property.

- The transaction documents include provisions for the transaction parties to seek rating agency
confirmation (RAC) that certain actions will not result in a downgrade or withdrawal of the
then-current ratings on the securities. The definition of RAC in the transaction documents
includes an option for the transaction parties to deem their RAC request satisfied if, after
having delivered a RAC request, the transaction parties have not received a response to the
request within a certain period of time. We believe it is possible for a situation to arise where an
action subject to a RAC request would cause us to downgrade our rating on the securities in
accordance with our ratings methodology even though a RAC request is deemed to be satisfied
per this option.

Collateral Description

Newport Centre is a 1.1-million-sq.-ft. enclosed super-regional mall situated on 31.4 acres near
the Hudson River waterfront in Jersey City, N.J. and directly across from Manhattan. Of the mall's
total sq. ft., 966,071 sq. ft. of retail space and the three-story, 3,537-space west parking garage
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will serve as the loan's collateral. Additional (non-collateral) garages are adjacent to the north and
south borders of the mall, and the east side abuts public transportation options, including a stop
on the Hudson-Bergen Light Rail and the Newport PATH Station. The layout of the mall consists of
three floors with general retailing on the first and second floors and a theater and food court on
the third floor. Each of the four anchors has its own exterior and interior entrances and a skybridge
on the second floor connecting to the nearby Newport Tower office building provide additional
entrance options.

Newport Centre was constructed in 1987 with the Macy's improvements added during renovations
in 2002. Since an approximately $7.0 million dining center renovation in 2014, most significant
capital expenditures have been allocated for specific tenant improvements rather than common
areas. In 2015, spending included approximately $10.5 million to build a new entrance to the
Cheesecake Factory and approximately $7.0 million for the AMC theater. In 2016, approximately
$11.5 million was spent to develop an area for Zara and to upgrade Foot Locker's space. No capital
projects are ongoing nor are any planned according to the property condition report and confirmed
in conversation with the property manager.

The property currently features four anchors: Macy's, Sears, J.C. Penney, and Kohl's. There is also
an 11-screen AMC theater, a major tenant that is the single-largest contributor to the mall's gross
income. Sears and Macy's are both ground leased, while Kohl's is an anchor tenant with a lease
that extends through early 2028. J.C. Penney's space is tenant-owned and is not part of the loan
collateral.

While Macy's sales per sq. ft. have recovered to near parity with levels observed in 2018 and 2019,
sales at Kohl's are still lagging. Neither Sears nor J.C. Penney are required to report sales, but the
appraisal doubts the long-term viability of both chains. Although we have not seen reports that the
Newport Centre Sears is expected to close, the brand had only approximately 25 full-line stores
open as of year-end 2021.

Table 1

Newport Centre Anchor And Theater Tenant Sales(i)

Tenant Sq. ft.

Current
lease

expiration

Year-end
2018 sales

per sq. ft. ($)

Year-end
2019 sales

per sq. ft. ($)

Year-end
2020 sales

per sq. ft. ($)

Year-end
2021 sales

per sq. ft. ($)

May 2022
TTM sales per

sq. ft. ($)

Macy's(ii) 229,889 2028 235 254 140 231 243

Sears(ii)(iv) 192,000 2027 N/A N/A N/A N/A N/A

J.C.
Penney(iii)(iv)

179,329 N/A N/A N/A N/A N/A N/A

Kohl's 144,654 2028 93 93 53 77 79

AMC 45,165 2026 892,920(v) 916,242(v) 200,286(v) 475,068(v) 653,886(v)

(i)Provided by the issuer. (ii)Ground lease. (iii)Non-collateral. (iv)Not required to report sales. (v)Per screen. TTM--Trailing 12 months. N/A--Not
applicable.

The property includes four major tenants--H&M, Zara, Forever 21, and Express/Express
Men--that comprise 8.6% of the collateral sq. ft. Forever 21 occupies 22,366 sq. ft. (2.3% of NRA)
on a lease expiring in January 2023. Since a COVID-19 amendment in October 2020, Forever 21 has
been paying PIL, an arrangement that we consider inferior. While expectations are that this
location will renew, it is not clear that it will do so on a long-term lease. We have vacated all rental
income excluding recoveries derived from the Forever 21 space to reflect uncertain collections. No
other tenants are currently receiving a form of pandemic relief according to the issuer, and
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tracking of all relief ceased in approximately March 2021.

As of August 2022, 26 temporary tenants occupied 5.7% of NRA at Newport Centre. Individual
lease terms and unit sales were not provided. According to the issuer, temporary tenants pay only
base rent, are intended to fill spaces for durations of less than one year, and often trial new
concepts to see if they would succeed as a permanent tenant. We also note that Charlotte Russe,
formerly an in-line tenant, downgraded to a temporary tenant when signing a two-year renewal in
July 2022. As there was a shift to pay PIL at the same time, we vacated Charlotte Russe's base
rental income to match our treatment of Forever 21. For all other temporary tenant spaces, we
haircut their income nominally on an aggregate basis to reflect costs associated with greater
tenant turnover, while noting that their presence provides a potential buffer against co-tenancy
provisions.

We reviewed co-tenancy lease provisions and termination options as part of our analysis. Most
commonly, co-tenancy provisions at the subject property take effect with two vacant anchors
and/or, conservatively, in-line tenant occupancy below 85.0%. With questions surrounding Sears
as a going concern, we vacated its base rental income, but do not expect a second vacant anchor
space in the near term. Further noting that overall occupancy has not slipped below 2020's 91.8%
in the past 15 years (see Occupancy History below), we consider the co-tenancy provisions broadly
moot at this time. Similarly, no tenants with active termination options are below their relevant
sales thresholds, if applicable, and we find it unlikely in each case that the borrower or tenant
would exercise their respective option.

The issuer presents high in-line tenant sales of $741 per sq. ft. as of the July 2022 TTM in a
calculation based on all non-temporary suites less than 10,000 sq. ft. reporting at least 12 months
of sales, an assessment that we note is inclusive of food court and kiosk tenants, among others.
Based on strictly in-line tenants with reported sales as of the Aug. 22, 2022, rent roll, excluding
Cheesecake Factory and The Little Beet (which we see as more traditional restaurants) and
Justin's (which signed in April 2022), we calculated in-lines sales of $642 per sq. ft. and in-line
occupancy cost of 18.1% by dividing the sum of annual base rent (including rent steps one year
out) and reimbursements by annual sales. We believe an occupancy cost of 15.5% is more
sustainable and better reflects the in-line range of 15.5% to 16.0% presented by the issuer from
2018 through the May 2022 TTM. As a result, in the determination of S&P Global Ratings'
sustainable value of the property, we made a negative $22.7 million value adjustment to account
for the 15.5% occupancy cost.

Tenant Rollover

The property has moderate rollover risk over the initial two-year loan term through 2024, a period
during which a total of 12.8% of the NRA and 34.9% of S&P Global Ratings' calculated in-place
gross rent expires (see table 2). We believe the limited concentration risk resides in three tenants:
LensCrafters (currently in month-to-month holdover; 0.5% of NRA and 2.1% of in-place gross
rent); Victoria's Secret (expiring January 2023; 1.0% of NRA and 3.3% of in-place gross rent); and
CVS (expiring June 2023; 0.7% of NRA and 2.5% of in-place gross rent). The balance of this
rollover, 10.6% by NRA and 27.0% by in-place gross rent, includes 34 other in-line tenants, but
none representing more than 1.7% of in-place gross rent. We note that while the borrower
anticipates most of these tenants to renew, and we have given consideration to this through
expected rental rates and terms provided by the issuer, leases signed since 2020 appear to
generally be of shorter duration as tenants seek maximum flexibility in their operations, and
elevated rollover may be a continuing risk.

Although there is further annual roll of approximately 10.0% of in-place gross rent during each of
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the three, one-year extension options through the fully-extended maturity of the loan in 2027, it is
not concentrated. Given this, as well as the significant amount of time remaining until these
leases expire, we do not see the extension options as presenting a particular source of additional
rollover risk.

Table 2

Newport Centre Tenant Rollover(i)

Year No. of leases expiring NRA (sq. ft.) % of sq. ft.
% of S&P Global Ratings' gross

rent

2022 4 9,405 1.0 3.9

2023 26 74,946 7.8 20.3

2024 18 38,879 4.0 10.7

2025 10 27,013 2.8 9.7

2026 12 60,845 6.3 12.5

2027 10 25,413 2.6 11.9

2028 4 404,020 41.8(ii) 9.7

2029 7 17,259 1.8 6.8

2030 4 33,546 3.5 8.4

2031 1 726 0.1 0.6

2032 3 9,766 1.0 2.4

2033 and beyond 3 10,709 1.1 3.0

Non-collateral tenants 1(iii) N/A N/A 0.4(iv)

MTM 26 55,055 5.7 N/A(v)

Vacant 3 198,489(vi) 20.5(vi) N/A

(i)Based on S&P Global Ratings' calculation. (ii)Includes Macy's and Kohl's sq. ft. (iii)J.C. Penney. (iv)Attributable to expense reimbursements.
(v)Considered as a line-item rollup and not individually. (vi)Driven by our assumption of Sears (192,000 sq. ft.) as vacant. NRA--Net rentable
area. MTM--Month to month. N/A--Not applicable.

Occupancy History

Newport Centre has been well-occupied, and its cash flows have been robust, over an extended
period. As of the Aug. 22, 2022 rent roll, the mall had an in-place physical occupancy rate of
99.3%, with one in-line space of 6,189 sq. ft. and one kiosk space of 300 sq. ft. vacant. The average
annual in-line occupancy was 98.0% for the 15-year period from 2007 to 2021. Fifteen-year
average NOI of $25.9 million and NOI of $28.7 million for the TTM as of August 2022 were 1.6% and
11.9% greater than the S&P Global Ratings' NOI of $25.6 million, respectively.

Table 3

Newport Centre Occupancy And NOI History(i)

Year Occupancy (%)(ii) NOI (mil. $)

2007 100.0 22,848

2008 97.1 23,269

2009 95.3 22,946
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Table 3

Newport Centre Occupancy And NOI History(i) (cont.)

Year Occupancy (%)(ii) NOI (mil. $)

2010 99.3 22,606

2011 99.6 23,745

2012 97.6 26,261

2013 98.0 25,928

2014 98.6 26,334

2015 97.2 26,794

2016 99.6 27,344

2017 99.8 29,675

2018 97.8 30,341

2019 100.0 30,467

2020 91.8 23,483(iii)

2021 98.0 26,125

2022 99.3(iv) 28,688(v)

(i)Provided by the issuer. (ii)Includes temporary tenants and excludes anchor tenants. (iii)The mall was closed from March 19, 2020, to June 29,
2020. (iv)In-place as of August 2022 rent roll. (v)As of August 2022 TTM financials. NOI--Net operating income. TTM--Trailing 12 months.

Site Visit Commentary

S&P Global Ratings toured Newport Centre on Aug. 15, 2022, with the property manager and a
representative of the lender. The mall is in an in-fill location surrounded by ample spaces in the
north and south parking garages (not collateral) as well as the west parking garage (collateral).
Outer surroundings include office and residential properties. Access via public transportation was
also considered strong, with a stop on the Hudson-Bergen Light Rail and the Newport PATH
Station both to the east of the property. Automobile traffic in the area was particularly busy due to
proximity to the Holland Tunnel.

The mall was well-lit, appropriately maintained, and generally of good presentation. No significant
capital expenditures were underway or planned at the time of our visit. By way of layout, the first
and second floors are populated with a variety of retail stores, kiosks, and larger food
establishments with the approximately 1,000-seat food court and 11-screen AMC theater found
on the third floor. Sears and J.C. Penney anchor the north and south sections of the property,
respectively, with Macy's and Kohl's fronting the busier east side. Foot traffic was light on arrival
at the 10:00 AM mall opening, and several of the stores did not themselves open until 11:00 AM,
with both Sears and J.C. Penney appearing particularly empty. Despite this, overall activity
accelerated to a moderate pace by lunchtime. The mall closes as early as 7:00 PM on Sundays to
as late as 9:00 PM on Fridays and Saturdays, with some reductions in operating hours still
lingering from the pandemic.

The tenant profile at the mall focuses on sales of mid-priced apparel goods and food. According to
the property manager, there is unique demographic demand driven by the many employees in
neighboring offices who visit the mall for lunch and can access it directly from their buildings via a
sky bridge. Residents of nearby apartment buildings primarily patronize the mall during other
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hours. While it does not have many experiential tenants that we increasingly see as typical in
similar malls, management noted that Newport Centre's AMC is the only movie theater in Jersey
City, with the next-closest in Secaucus, N.J.

During our visit, we saw only a handful of vacant units, and the property manager stated that
Newport Centre does not have trouble backfilling spaces. With a preference to keeping storefronts
occupied, temporary tenants often trial new concepts to see if they would succeed as a tenant on
a traditional lease. When we noted that Track23, a temporary apparel tenant, appeared to be
holding a store closing sale, management confirmed this while emphasizing that a replacement
tenant had already been identified. When similarly queried on the status of Sears as a going
concern, no firm contingency plans were conveyed, but it was presented that the property's Sears
location is less likely to close as the chain augments use of the space by using it in part for
ecommerce fulfillment. In our opinion, the risk of at least one anchor closure is not distant;
however, the redevelopment of anchor pads would be both feasible and relatively expedient given
their highly desirable locations.

Market Summary

Newport Centre is a core component of the LeFrak-developed Newport Waterfront community in
Jersey City. The appraisal notes that while its primary trade area is relatively small, encompassing
an area within about a 10-minute drive time, it includes Hoboken to the north and Bayonne to the
south. More than 17 million sq. ft. of office space is within walking distance of the mall, and more
than 84,000 people with a median household income of nearly $141,000 lived within a one-mile
radius of the property as of 2021. This median household income well exceeds that of both Hudson
County and the overall New York MSA, and population growth within a one-mile radius is projected
to grow 2.1% annually through 2026.

The mall is also part of Jersey City's UEZ. As summarized by the appraisal, it allows for a reduction
in state sales tax to 3.3125% from 6.6250% and eliminates sales tax on apparel. The Jersey City
UEZ was first established in 1992 and is scheduled to expire in late 2023, although this program
has previously been extended. The issuer notes the UEZ program funding was favorably
overhauled in 2021, but we do not opine on the prospects of future program renewal, the failure of
which may negatively impact the mall's sales productivity.

Competitive properties as identified by the appraiser include American Dream, Brookfield Place,
Westfield World Trade Center, and The Mills at Jersey Gardens, with no new large-scale retail
developments near the trade area noted. It was concluded, however, that Newport Centre has no
direct competition due to its location, size, and tenant mix. We agree with this assessment as our
observations confirm that subject property caters mainly to office employees who work in
adjacent buildings as well as local residential demand, with little traffic stemming from New York
City due to the geographic constraint of the Hudson River.

Securitization History

Newport Centre previously collateralized the largest loan in JPMCC 2011-C4, a U.S. CMBS conduit
transaction. The 5.66% fixed-rate loan had an initial securitized balance of $199.8 million and a
10-year term with amortization on a 30-year schedule. As part of our surveillance of the
transaction, we noted that the loan was transferred to special servicing twice, generating a
reduced appraisal value as part of the process each time.

In May 2020, a three-month deferral of loan payments was granted due to pandemic hardship. The
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issuer notes that this forbearance was provided not specifically with respect to the Newport
Centre loan, but as part of a blanket request by the borrower. We found the terms of this deferral
similar to those offered to other loans collateralized by retail properties, particularly
super-regional malls, early in the COVID-19 pandemic. A new appraised value of $321.0 million
was provided in October 2020, indicating a 4.7% decline from the 2011 issuance appraised value
of $337.0 million.

In May 2021, the loan again transferred to special servicing due to maturity default at the
conclusion of its 10-year term. The issuer notes that capital market conditions for super-regional
malls were tight at this time, and that the borrower received a two-year extension to May 2023,
with a further one-year extension option, to allow time to refinance. A new appraised value of
$315.0 million was provided in April 2021, indicating a further 1.9% decline from the 2020
appraised value and a total decline of 6.5% from the 2011 issuance appraised value of $337.0
million.

As of September 2022, the JPMCC 2011-C4 loan had amortized to a balance of approximately
$142.2 million. The current $155.0 million CSMC 2022-NWPT transaction is to refinance this
balance, with approximately $6.3 million (4.0% of the 2022-NWPT trust mortgage loan balance) of
equity returned to the borrower after closing costs and upfront reserves. The $354.0 million May
2022 appraised value for Newport Centre is 12.4% greater than the 2021 appraised value of
$315.0 million and 5.0% greater than the $337.0 million at the 2011 securitization.

Table 4

Newport Centre Valuation History

Appraisal date Transaction As-is appraised value (mil. $) As-is appraised value per sq. ft ($)(i)

May 2022 CSMC 2022-NWPT 354.0 366

April 2021 JPMCC 2011-C4 315.0 326

October 2020 JPMCC 2011-C4 321.0 332

February 2011 JPMCC 2011-C4 337.0 349

(i)Based on 966,071 sq. ft. from 2022 appraisal, including Sears and Macy's ground leases.

Third-Party Reviews

We reviewed appraisal, environmental, property condition, and insurance risk reports prepared
within the past six months for the property. There were several limited issues raised by the third
parties that, in our opinion, are unlikely to substantially impair value and cash flow but warrant
additional scrutiny. It should be noted that we incorporated these items and their potential
mitigants into our baseline analysis and did not make any additional adjustments beyond those
described subsequently.

According to the property condition report, there are no capital expenditure projects ongoing or
planned and no immediate repairs required at the property. However, the report commented on
the need for substantial HVAC replacements. Elevator modernization was also considered a
near-term need. For these items, among other less substantial considerations, an uninflated total
of $1.2 million ($0.17 per sq. ft. per year) is projected over the report's seven-year time frame, with
most anticipated to occur within the five-year full-extended loan term. We consider the loan
agreement's monthly capital expenditure reserve, which is only triggered during a lockbox period,
to be insufficient relative to these specific needs as well as others that may be warranted to keep
the mall competitive in a post-pandemic retail environment. As a result, our S&P Global Ratings'
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NCF of $24.2 million includes a more conservative capital expenditure assumption of $0.30 per sq.
ft. per year.

According to the environmental report, part of the property was used for coal gas manufacturing
from 1885 to 1929 and is a REC. Remediation is required at a projected total cost of $67.6 million,
of which $23.7 million remains budgeted. While operating costs over the next five years are
expected to total $1.2 million, the environmental report believes that "a good portion of the
ongoing remediation costs will be reimbursed to Newport" by the state of New Jersey through
brownfield legislation funds, and the current blanket insurance policy has environmental liability
coverage up to $15.0 million, subject to deductibles. Noting the mitigated credit impact to the
borrower, we did not deduct the remaining projected cost from our calculation of S&P Global
Ratings' value.

Structural And Legal Issues

We reviewed structural matters that we believe are relevant to our analysis. This review included
analysis of the major transaction documents--including the offering circular, trust and servicing
agreement, and other relevant documents--and legal opinions in order to understand the
transaction's mechanics and its consistency with applicable criteria. We also conducted a focused
legal review of the first-mortgage loan agreement and the cash management agreement.

As part of our review of the loan agreement, we noticed a disclosure in regards to utility litigation
and were provided with additional background by the issuer. The utility company PSE&G is suing
the guarantor of the trust mortgage loan alleging that the guarantor caused or allowed over 200
tons of concrete slabs and debris to fall onto underwater electrical cables owned by PSE&G and
located on underwater land owned by the guarantor pursuant to a permanent easement granted
to PSE&G. PSE&G alleges that this caused a leak of dielectric fluid from the cables, which is
environmental contamination. PSE&G is seeking $40.0 million in response costs, $39.0 million in
damages, and $220.0 million in future costs. The litigation is in the discovery phase and does not
implicate the borrower nor the loan collateral.

While the guarantor has a $200.0 million net worth requirement and must be replaced if it falls
below that threshold, if PSE&G obtains a judgment against the guarantor, they would likely be
entitled to receive the distributions from excess cash flow that would normally go to the borrower.
If the borrower is not receiving the excess cash flow from the property, there could be a general
incentive for disinvestment in the property which could impair the loan collateral. However, given
the limited direct implications on payment of contractual principal and interest to the trust, this
concern is relatively remote.

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

We reviewed the historical cash flows and the issuer- and appraiser-reported cash flows to
determine our view of a sustainable cash flow for the property. We summarize the historical and
S&P Global Ratings' NCF for the property below (see tables 5A and 5B).
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Table 5A

Historical Cash Flow

2018 2019 2020 2021
TTM July

2022

Borrower
forecast

2022 Appraisal Issuer
S&P Global

Ratings

Income ($)

Gross potential
rent

20,691,723(iv)

Base rent 21,023,872 21,880,387 17,114,820 19,035,669 19,741,252 19,685,066 19,787,348 20,026,620(iv)

Less: vacancy
loss

(146,557) 16,454 (1,307,834) (994,343) 820,891 158,527 (1,692,897) (809,441) 0

Expense
reimbursement

15,796,797 15,345,651 15,581,061 13,975,988 14,229,321 14,681,557 14,363,439 14,623,020 14,203,329(v)

Percentage rent 738,475 1,719,306 137,327 1,168,680 1,262,844 1,258,552 1,874,514 1,174,601 1,132,697(vi)

Other income (i) 340,501 352,078 253,220 312,251 323,400 303,728 0 303,728 303,728(vii)

Percentage rent
in lieu

1,176,407 (657,809) 852,077 1,151,155 952,196 903,522 0 1,217,398 0(viii)

Specialty leasing
income(ii)

2,380,761 2,345,258 1,491,045 2,191,127 2,755,913 2,670,646 0 2,670,646 2,403,581(vi)

Miscellaneous
income(iii)

5,482,715 6,156,070 3,623,183 5,086,686 5,609,756 5,719,445 6,270,000 5,719,445 5,086,686(ix)

Effective gross
income

46,792,971 47,157,395 37,744,899 41,927,213 45,695,573 45,381,043 40,602,404 45,591,120 43,156,641

Operating expenses ($)

Real estate
taxes

3,981,192 4,119,652 4,306,135 4,292,886 4,461,311 4,382,572 4,375,000 4,382,572 4,382,572(vii)

Property
insurance

822,722 802,877 798,797 774,449 802,040 837,878 835,000 837,878 837,878(vii)

Utilities 2,443,338 2,387,284 1,944,879 2,310,660 2,712,530 2,926,142 2,700,000 2,926,142 2,926,142(vii)

Repairs and
maintenance

1,512,417 1,444,700 1,231,504 1,508,909 1,672,371 1,768,194 1,700,000 1,768,194 1,768,194(vii)

Janitorial 1,035,618 1,090,840 595,537 804,169 958,841 969,792 900,000 969,792 969,792(vii)

Management
fees

2,049,734 2,058,409 1,650,597 1,915,075 2,007,861 1,955,250 1,827,108 1,250,000 1,859,411(x)

Advertising and
marketing

723,208 678,135 689,957 496,954 492,937 495,421 550,000 495,421 495,421(vii)

General and
administrative

725,300 749,391 587,574 584,136 625,795 616,479 1,465,000 616,479 616,479(vii)

Security 1,072,279 1,116,564 874,199 1,037,541 1,179,001 1,206,940 1,150,000 1,206,940 1,206,940(vii)

Landscaping 664,427 709,785 381,200 490,053 597,547 632,607 30,000 632,607 632,607(vii)

Non-recoverable
expenses

1,421,322 1,532,515 1,201,988 1,587,483 1,791,296 1,816,825 0 1,816,825 1,816,825(vii)

Total operating
expense

16,451,557 16,690,152 14,262,367 15,802,315 17,301,530 17,608,100 15,532,108 16,902,850 17,512,261

Net operating
income

30,341,414 30,467,243 23,482,532 26,124,898 28,394,043 27,772,943 25,070,296 28,688,270 25,644,380
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Table 5A

Historical Cash Flow (cont.)

2018 2019 2020 2021
TTM July

2022

Borrower
forecast

2022 Appraisal Issuer
S&P Global

Ratings

Leasing
commissions

534,919 538,613(xi)

Tenant
improvements

324,949 596,895(xii)

Capital
expenditures

179,580 289,821(xiii)

Total capital
item

1,039,448 1,425,330

Net cash flow 30,341,414 30,467,243 23,482,532 26,124,898 28,394,043 27,772,943 25,070,296 27,648,823 24,219,050

Haircut to issuer
NCF (%)

(19.4)

Capitalization rate
(%)

8.50

Add-to value ($) (22,737,648)(xiv)

S&P Global Ratings'
value ($)

262,192,347

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

271

See table 5B for full footnote references. TTM--Trailing 12-months. NCF--Net cash flow.

Table 5B

Cash Flow Notes

(i) Includes ATM rental, stroller rentals, and cellular vendor revenue.

(ii) Reflects aggregate temporary tenant income.

(iii) Includes parking income (85.0% to 90.0% of total), tenant services income, storage space income, media/Simon
ad income, other sponsorship and digital rent income.

(iv) Based on in-place and signed-but-not-yet-occupied base rents as of the Aug. 22, 2022, rent roll plus upcoming
rent steps for the next 12 months.

(v) Based on the Aug. 22, 2022, rent roll, including ground lease tenants and tenants paying PIL.

(vi) Based on the 2022 borrower budget with a 10.0% haircut.

(vii) Based on 2022 borrower budget.

(viii) Marked to zero. Reflects Forever 21 and Charlotte Russe who are paying PIL.

(ix) Based on full-year 2021.

(x) Based on the same percentage of effective gross income as the 2022 borrower budget.

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

(xii) Calculated per table 6 below.

(xiii) Based on $0.30 per sq. ft.

(xiv) The deduct to value consists of mark-to-market adjustments reflecting an occupancy cost adjustment to 15.5%
from 18.1%, based on our calculation.
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Table 5B

Cash Flow Notes (cont.)

TTM--Trailing 12 months. PIL--Percent-in-lieu.

To calculate tenant improvement costs as part of our NCF for the various tenant types at Newport
Centre, we used the tenant improvement costs, renewal probabilities, and assumed lease terms
listed in table 6.

Table 6

S&P Global Ratings' Leasing Costs

Anchor Major Theater In-line Food court Kiosk Other

New TIs ($/sq. ft.) 0.50 13.50 10.50 20.00 56.50 192.50 141.00

Renewal TIs ($/sq. ft.) 0.25 6.75 5.25 10.00 28.25 96.25 70.50

Renewal probability (%) 65 65 65 65 65 65 65

Assumed lease term (years) 10 10 10 7 7 10 10

TIs--Tenant improvements.

Property Evaluation Details

During our property evaluation, we:

- Conducted a site inspection of the subject property;

- Analyzed and valued the property, which included reviewing property-level operating
statements, issuer-provided data, and the borrower's budget;

- Reviewed management and sponsorship, which included meeting with on-site personnel;

- Reviewed the third-party appraisal, environmental reports, property condition reports, and
insurance risk analysis for the property; and

- Reviewed the structural matters that we believe are relevant to our analysis, as outlined in our
criteria. We also reviewed current drafts of the major transaction documents, including the loan
agreement, offering circular, and trust and servicing agreement to verify compliance with our
criteria and to understand the mechanics of the underlying loan and the transaction.

Scenario Analysis

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

Effect of declining NCF

A decline in NCF may constrain cash flows available for debt service. A decline in cash flows may
occur because of falling rental rates and occupancy levels, changes to operating expenses, or
other factors that may decrease a property's net income. To analyze how a decline in cash flows
would affect our ratings, we developed scenarios whereby the NCF from the property decreases by
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10%-40% from our current cash flow, which for purposes of determining our value, is 19.4% lower
than the issuer's underwritten NCF. (See table 7 for the potential effect on our 'AAA' rating under
these scenarios, holding constant our 8.50% capitalization rate for the mortgage loan.)

Table 7

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

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

Potential 'AAA' rating migration AAA AA A+ BBB BB

NCF--Net cash flow.

Transaction-Level Credit Enhancement

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

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

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

Related Criteria

- General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10,
2021

- Criteria | Structured Finance | General: Global Framework For Payment Structure And Cash
Flow Analysis Of Structured Finance Securities, Dec. 22, 2020

- Criteria | Structured Finance | Legal: U.S. Structured Finance Asset Isolation And
Special-Purpose Entity Criteria, May 15, 2019

- Criteria | Structured Finance | General: Counterparty Risk Framework: Methodology And
Assumptions, March 8, 2019

- General Criteria: U.S. Government Support In Structured Finance And Public Finance Ratings,
Dec. 7, 2014

- Criteria | Structured Finance | General: Global Framework For Assessing Operational Risk In
Structured Finance Transactions, Oct. 9, 2014
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