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WALL STREET AND THE FINANCIAL CRISIS:
Anatomy of a Financial Collapse
Majority and Minority Staff Report
U. S. SENATE PERMANENT SUBCOMMITTEE ON INVESTIGATIONS

FOOTNOTE LOCATOR LIST and BATES LOCATOR LIST

The following two lists, Footnote Locator List starting below, and
the following Bates Locator List, reference documents referred to in the
Report’s footnotes. Footnotes which are not contained in either list are
explanative, reference Subcommittee interviews for which records are
not available to the public, or reference a widely available public
document.

Many documents are referenced in multiple footnotes. To locate a
document by footnote number refer to the Footrnote Locator List, using
the first footnote in which the document is referenced. To locate a
document by bates number, refer to the Bates Locator List. Both lists
then provide the page number where the document can be found. That
page number appears in the top right-hand corner of the Footnote
Exhibits.

Footnote Locator List

CHAPTER III: Case Study of Washington Mutual Bank
Footnote FN Exhibit
Page #
107 {Dochow Darrel-00076154 001 1
108 |Business Wire re: Washington Mutual (10/2/2000) 5
148 |JPM WMO05385579 8
154 |OTSWME04-0000005357 25
158 [JPM_WM06293964 40
197 1JPM_WMO00665373 45
217 (JPM_WMO02095572 48
218 |JPM_WMO01407692 52
226 |JPM_ WMO04656627 53
275 |Finn_Michael-00005331 60
301 {JPM_WMO00616783 61
303 |JPM WMO01311922 63
307 |[JPM_WMO03960778 65
311 |JPM_WMO05382127 69
315 {JPM_WMO03190673 71
333 |JPM_WMO03985880 74
372 {JPM WMO03246053 78
373 |JPM_WMO04471136 79
374 |JPM_WMO03277786 81
375 [JPM_WMO03277758 83
376 [JPM_WMO03077747 84
377 |JPM_WMO03627448 85
378 |JPM_WMO03077089 87
393 |JPM_WMO01265462 89
422 |JPM_WMO02656967 92
422 |JPM_WM02406624 188
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424 |JPM_WMO00652762 190
474 |JPM_WMO02414318 192
477 |JPM_WMO03117796 199
534 (JPM_WMO00783315 202
572 |JPM_WMO02446549 211

CHAPTER IV: Case Study of the Office of Thrift Supervision
625 |JPM_WM02548447 213
626 {Dochow_Darrel-00001364_001 259
628 JOTSWMS08-015 0001216 261
632 |FDIC-PSI-01-000009 263
633 |Franklin_Benjamin_00035756_001 at 32 264
648 |OTSWME04-0000004883 302
649 |OTSWME04-0000004889 308
686 |JPM_WM01022322 314
691 |OTSWME06-039 0000214 319
694 |OTSWMEO06-039 0000205 323
700 JOTSWMEN-0000020983 326
703 |OTSWMEN-0000000274 328
704 1OTSWMEQ7-067 0001082 350
707 iNew York v. First American Corporation 353
708 JOTSWMS07-011 0001294 384
710 |Reich_John-00040045 001 385
716 |Quigley Lori-00231631 001 387
719 |OTSWME04-0000029592 390
729 {OTSWMS06-007 0001020 397
776 {PSI-FDIC-10-0001 399
824 1IPM_WM04473292 402
855 |OTSWMEF-(000032053 411
868 |OTSWME07-075 0000780 412
884 |SEC v. Mozilo, Case No. CV09-03994 424
947 {PSI-FDIC-13-000001 477
CHAPTER V: Case Study of Moody's & Standard & Poor's
962 |S&P SEN-PSI 0001945 482
963 |DBSI PSI EMAIL01625848 509
975 |PSI-SEC (Moedys Exam Report)~14-0001 519
981 |SEC_OCIE_CRA 011212 535
981 |SEC OCIE CRA 011214 544
981 |SEC OCIE_CRA 011217 545
982 ISEC_OCIE_CRA 011218 546
991 {S&P-PSI 0000028 568
991 |S&P-PSI 0000036 575
1003 |PSI-MOODYS-RFN-000044 582
1003 |PSI-MOODYS-RFN-000045 583
1004 {S&P-SEC 067708 584
1004 |S&P-SEC 067733 585
1004 |S&P-SEC 067740 586
1004 {S&P-SEC 067747 587
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Footnote F};fgzh;blt
1011 |PSI-Paulson&Co-02-0001 588
1034 |PSI Chart: "Fact Sheet for Three Examples of Failed AAA Ratings" 595
1042 |PSI-S&P-RFN-000029 596
1046 |PSI-S&P-RFN-000038 599
1046 |PSI-S&P-RFN-000006 605
1046 |{PSI-S&P-RFN-000003 607
1046 [PSI-MOODYS-RFN-000009 611
1046 [PSI-MOODYS-RFN-000001 613
1056 {PSI-MOODYS-RFN-000039 615
1080 |{PSI-S&P-RFN-000024 616
1081 |PSI-MOODYS-RFN-000032 621
1083 {PSI-MOODYS-RFN-000031 624
1084 |PSI-MOODYS-RFN-000013 625
1085 |PSI-S&P-RFN-000032 630
1087 [PSI-MOODYS-RFN-000019 631
1088 {PSI-S&P-RFN-000002 633
1088 {PSI-S&P-RFN-000008 636
1089 |PSI-MOODYS-RFN-000011 640
1113 IMIS-OCIE-RMBS-0419014 642
1119 {FDIC_ WAMU 000003743 654
1122 {Moody's Response to PSI Questions (2/24/2011) 664
1123 {PSI-MOODYS-RFN-000007 666
1125 |Moody’s Response to PSI Questions (2/17/2011) 668
1128 |S&P Response to PSI Questions (2/10/2011) 671
1131 |PSI-Standard&Poor’s-04-0001 674
1145 {PSI-SEC (S&P Exam Report)-14-0001 699
1151 {MIS-OCIE-RMBS-0035460 723
1152 |{PSI-S&P-RFN-000044 724
1159 {PSI-MOODYS-RFN-000029 726
1159 IMIS-OCIE-RMBS-0364942 728
1167 |PSI-S&P-RFN-000017 733
1171 |PSI-S&P-RFN-000021 737
1172 |PSI-S&P-RFN-000015 740
1175 |PSI-MOODYS-RFN-000040 742
1189 {PSI-S&P-RFN-000034 746
1190 |PSI-S&P-RFN-000012 750
1191 |PSI-S&P-RFN-000001 753
1193 |PSI-MOODYS-RFN-000022 754
1201 |S&P SEN-PSI 0007442 760
1212 |PSI-MOODYS-RFN-000035 765

VOLUME 5 - PART II
CHAPTER VI: Case Study of Deutsche Bank
1238 |PSI Chart: "Goldman Sachs Expected Profit from RMBS Securitizations” 769
1258 {DB_PSI_C00000003 770
1262 |DBSI 01201843 5878
1264 |Moody's 2008 Global CDO Review (3/3/2008) 771
1266 |DB_PSI 00237655 785
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Footnote F]:ith;bit
1266 {MTSS000011 802
1266 |DB_PSI 00133536 805
1267 |PSI-Deutsche Bank-02-0005 811
1270 |DB_PSI C00000001 830
1271 |DBSI PSI EMAIL01400135 831
1274 {DBSI _PSI EMAIL00966290 834
1274 {DBSI PSI EMAIL00048683 835
1275 {DBSI PSI EMAIL01073270 836
1276 |DBSI PSI EMAIL01344930 837
1277 |DBSI PSI EMAIL01528941 841
1278 |PSI-Deutsche Bank-32-0001 844
1278 |PSI-Deutsche Bank-31-0004 848
1279 {DBSI PSI EMAIL(01605465 851
1280 |DBS!I PSI EMAIL01634802 853
1281 |DBSI PSI EMAIL02228884 854
1282 |DBSI PSI EMAIL01645016 855
1283 {DBSI PSI EMAIL01689001 856
1283 |DBSI_PSI_EMAIL02255361 858
1284 |DBSI_PSI EMAIL01774820 861
1285 |DBSI PSI EMAIL01866336 863
1286 IDBSI PSI EMAIL01882188 864
1287 |DBSI PSI_EMAIL02033845 865
1289 |DBSI PSI EMAIL01282551 866
1290 |DBSI PSI EMAIL01628496 867
1293 {DBSI PSI EMAIL02041351 868
1293 |DBSI PSI EMAIL02584591 871
1301 {DBSI PSI EMAIL00502892 875
1307 |DBSI PSI EMAIL01618236 913
1308 |DBSI PSI EMAIL00054826 920
1309 {DBSI PSI EMAIL01969867 921
1314 |DBSI PSI EMAIL01988773 925
1316 [DBSI PSI EMAIL02383117 998
1325 |DBSI_PSI_EMAIL00686597 1000
1325 |DBSI PSI EMAIL01510643 1005
1326 {DBSI PSI EMAIL02333467 1006
1327 {DBSI PSI_EMAIL03970167 1008
1331 |PAULSON ABACUS 0234459 1014
1337 |DBSI PSI_EMAIL02202920 1018
1339 {DBSI PSI EMAIL01867147 1019
1340 |DBSI_PSI_EMAIL02027053 1022
1341 {DBSI PSI EMAIL02006853 1025
1342 {DBSI PSI EMAIL04056326 1027
1343 IGEM7-00000427 1038
1345 IGEM7-00001687 1428
1347 |PSI-DeutscheBank-17-Gemstone7-0001 1489
1348 |DBSI PSI_EMAIL01980000 1492
1351 |GEM7-00003568 1553
1351 |GEM7-00006900 1554
1352 |HBK's counsel letter to PSI (8/20/2010) 1555
1353 |GEM7-00001831 1561
1357 |DB_PSI 00236844 1564
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1358 |GEM?7-00001089 1591
1359 |GEM7-00001223 1633
1371 |GEM7-00000001 1642
1373 |GEM7-00002154 1652
1373 |GEM7-00002805 1653
1375 |GEM7-00000071 1656
1376 |GEM?7-00000090 1675
1379 |GEM7-00001977 1685
1380 |{DBSI _PSI EMAILO01886779 1686
1383 |HBK's counsel letter to PSI (10/12/2010) 1688
1386 |DBSI PSI EMAIL01883072 1691
1386 |DBSI PSI_EMAIL02022054 1697
1393 |PSI-M&T Bank-02-0001 1698
1400 {DBSI_PSI EMAIL01853153 2068
1401 {DBSI_PSI_EMAIL01864446 2069
1401 |DBSI_PSI EMAIL01961580 2071
1402 {DBSI PSI EMAIL01854608 2074
1404 |DBSI_PSI_EMAIJL01846000 2075
1409 |DBSI PSI_EMAIL01205520 2076
1409 |DBSI _PSI EMAIL02532365 2077
1410 {DBSI PSI EMAIL02038599 2081
1414 |DBSI PSI EMAIL02412084 2082
1418 |DBSI PSI EMAIL01863636 2083
1419 IDBSI_PSI_EMAIL01910568 2084
1419 |DBSI PSI EMAIL01910590 2085
1422 |DBSI PSI_ EMAIL01075218 2086
1423 {DBSI _PSI EMAIL01314036 2087
1425 |DBSI PSI EMAIL01831021 2088
1425 |DBSI PSI EMAIL01822045 2089
1426 |DB_PSI 01731794 2090
1427 {GEM?7-00005480 2091
1428 |DBSI PSI EMAIL01374694 2092
1430 {DB_PSI 00346491 2093
1435 IMTSS000920 2102
1436 |MTSS000929 2108
1439 |DBSI PSI00117568 2111
1440 |GEM7-00006353 2130
1441 |DBSI PSI EMAIL04045219 2131
1445 |DB_PSI_00421609 2137
1446 |GEM7-00002156 2139
1448 |DB_PSI 00845552 5140
1450 |DBSI_PSI_EMAIL02366193 2141
1452 {DBSI PSI_EMAIL04045360 2145
1453 |DBSI_PSI EMAIL04047421 2147
1454 |DBSI_PSI_EMAIL04049521 2150
1455 IDBSI PSI EMAIL04054492 2151
1455 |DBSI PSI EMAIL02008182 2152
1456 |DBSI PSI EMAIL02007608 2154
1458 |DBSI PSI EMAIL02007794 2155
1459 {DBSI_PSI_ EMAIL04055827 2156
1462 |DB_PSI 00423053 2165

VerDate Nov 24 2008  09:47 May 19, 2011 Jkt 066052 PO 00000 Frm 00009 Fmt6602 Sfmt6602 P:\DOCS\66052.TXT SAFFAIRS PsN: PAT

66052.005



Footnote F};’;th;b“
1464 |GEM7-00003101 2174
1465 |DB_PSI 00465462 2175
1466 {DB_PSI_ 00843917 2176
1468 {DB_PSI 00741750 2180
1469 {DB_PSI 00434692 2183
1470 |DB_PSI 00711486 2188
1471 |GEM7-00003084 2193
1475 [GEM7-00001958 2194
1476 |DBSI PSI EMAIL02392659 2195
1479 |DBSI_PSI EMAIL02064810 2198
1479 DB PSI 00859611 2201
1481 |DBSI PSI EMAIL02377303 2203
1484 {GEM7-00001658 2213
1484 |GEM7-00001657 2217
1487 |DB_PSI 00000027 2218
1487 |DB PSI 00711305 2271
1488 |Wachovia counsel email to PSI (11/19 & 23/2010) 2272
1490 {Commerzbank counsel email to PSI (12/7/2016) 2276
1496 {DBSI PSI EMAIL01603121 2277
1496 |DBSI_PSI EMAIL01641089 2286
1508 |DBSI PSI EMAIL00574452 2287
1509 |DBSI PSI EMAIL01895617 2288

VOLUME 5 - PART 111
CHAPTER VI: Case Study of Goldman Sachs
1512 {PSI QFR_GS0001-548 [Redacted] 2291
1515 |GS MBS-E-015646485 2792
1531 |GS MBS-E-007818849 2793
1533 |GS MBS-E-004060914 2794
1539 |GS MBS-E-010872812 2795
1541 [1GS-PSI-00172 2796
1542 |GS MBS 0000021129 2889
1542 {GS MBS 0000004276 2894
1553 |GS MBS-E-010917469 2901
1553 |GS MBS-E-016165784 2902
1555 |GS MBS-E-009756572 2903
1559 |GS MBS-E-010621231 2904
1560 {GS MBS-E-010023525 2906
1560 {GS MBS-E-010135693 2907
1561 |GS-PSI-03157 2930
1564 |GS MBS-E-001837256 2943
1566 |GS MBS-E-009713204 2946
1571 |GS MBS-E-019659221 2950
1572 |GS MBS-E-001865782 2951
1573 |GS MBS-E-001863618 2955
1574 |GS MBS-E-019642797 2959
1575 |GS MBS-E-010780864 2960
1576 |GS MBS-E-010965211 2963
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1576 1GS MBS-E-010965212 2964
1576 |GS MBS-E-010951926 2986
1584 |GS MBS-E-021821196 3004
1585 |HUD-CDO-00005146 3191
1586 {HUD-CDO-00005147 3192
1588 |GS MBS-E-005556331 3194
1588 |GS MBS-E-002045021 3196
1589 |GS MBS-E-001806010 3202
1590 |GS MBS-E-000898037 3209
1593 |GS MBS-E-019164806 3211
1594 1GS MBS-E-001800634 3213
1597 |GS MBS-E-012553986 3216
1601 |GS MBS-E-001918722 3218
1601 |GS MBS-E-016067482 3269
1605 JACA ABACUS 00004406 3355
1608 |GS MBS-E-016209254 3360
1609 {GS MBS-E-012683946 3361
1615 |GS MBS-E-014038810 3363
1617 {GS MBS-E-010879020 3372
1619 {GS-PSI-04064 3374
1619 |GS-PSI-04100 3394
1621 |GS MBS-E-003813259 3412
1621 |GS MBS-E-011187909 3415
1622 |GS MBS-E-013492538 3419
1622 |GS MBS-E-016087363 3447
1623 |GS MBS-E-012395893 3449
1623 |GS MBS-E-010931324 3450
1625 1GS MBS-E-002320968 3452
1625 |GS MBS-E-006576068 3467
1627 |GS MBS-E-010898470 3476
1629 |GS MBS-E-016445770 3478
1637 |GS MBS-E-001800707 3480
1637 |GS MBS-E-002640538 3482
1637 |GS MBS-E-001300683 3484
1637 |GS MBS-E-010989710 3485
1646 {GS MBS-E-009763506 3486
1646 |GS MBS-E-009688192 3488
1650 |GS MBS-E-010214409 3492
1650 |GS MBS-E-012744553 3496
1650 |GS MBS-E-012411673 3500
1650 {GS MBS-E-012776557 3505
1656 {GS MBS-E-010022328 3511
1657 1GS MBS-E-002631719 3528
1658 |GS MBS-E-010474983 3531
1661 |GS MBS-E-010267341 3536
1661 |GS MBS-E-011375519 3538
1661 1GS MBS-E-019794071 3540
1663 |GS MBS-E-021893369 3541
1663 |GS MBS-E-012474685 3544
1666 |GS MBS-E-010389296 3547
1666 |GS MBS-E-010378492 3548
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Footnote FN Exhibit

Page #
1679 |GS MBS-E-009980807 3549
1683 |GS MBS-E-016165580 3551
1685 |GS MBS-E-010381411 3552
1688 1GS MBS-E-009757841 3553
1688 |GS MBS-E-017237596 3554
1689 |GS MBS-E-010381967 3555
1693 |GS MBS-E-011270138 3556
1694 1GS MBS-E-010987763 3558
1695 |GS MBS-E-002204942 3559
1697 {GS MBS-E-017250218 3561
1699 {GS MBS-E-018938493 3562
1699 |GS MBS-E-018940734 3564
1699 |GS MBS-E-012502371 3566
1699 |GS MBS-E-019460848 3567
1699 |GS MBS-E-010707216 3569
1699 {GS MBS-E-012523933 3570
1699 {GS MBS-E-012374026 3571
1699 |GS MBS-E-009739009 3573
1702 |GS MBS-E-010393092 3574
1705 {GS MBS-E-009632839 3575
1707 |GS MBS-E-010397102 3576
1709 |GS MBS-E-012890599 3578
1716 {GS MBS-E-010398072 3586
1719 |GS MBS-E-012085546 3587
1721 1GS MBS-E-002628642 3589
1730 |GS MBS-E-011106690 3590
1732 |GS MBS-E-002207710 3591
1738 |GS MBS-E-004516519 3615
1742 |GS MBS-E-012443115 3617
1743 |GS MBS-E-012561798 3619
1746 |GS MBS-E-021887795 3621
1748 |GS MBS-E-012570169 3622
1750 {GS MBS-E-012891722 3624
1751 |GS MBS-E-012443662 3627
1752 1GS MBS 0000039096 3628
1753 |GS MBS-E-012443675 3637
1754 |GS MBS-E-011184213 3639
1755 |GS MBS-E-012444252 3642
1759 |GS MBS-E-012551726 3643
1760 |GS MBS-E-012551460 3644
1762 |GS MBS-E-012445931 3646
1763 |GS MBS-E-018947548 3647
1764 |GS MBS-E-012445404 3650
1765 |GS MBS-E-012458169 3651
1770 |GS MBS-E-001920339 3652
1770 |GS MBS-E-003375593 3653
1770 |GS MBS-E-010798675 3654
1770 |GS MBS-E-009967117 3655
1770 |GS MBS-E-001916435 3657
1770 |GS MBS-E-001919600 3660
1770 {GS MBS-E-009747489 3662
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1771 |GS MBS-E-010796702 3666
1773 |GS MBS-E-012900708 3667
1775 |GS MBS-E-010857498 3669
1778 |GS MBS-E-010849103 3672
1779 |GS MBS-E-021890868 3673
1780 |GS MBS-E-021905440 3674
1781 IGS MBS-E-015654036 3675
1781 |GS MBS-E-015653681 3690
1781 |GS MBS-E-015712249 3691
1783 |GS MBS-E-011154528 3692
1787 |GS MBS-E-010876357 3693
1792 |GS MBS-E-001929202 3695
1793 |GS MBS-E-010619375 3699
1798 |GS MBS-E-011088957 3701
1799 |GS MBS-E-009640293 3703
1801 |GS MBS-E-010673306 3704
1802 |GS MBS-E-010681855 3705
1803 |GS MBS-E-010678428 3707
1805 }GS MBS-E-010681647 5882
1807 |{GS MBS-E-010060183 3713
1812 |GS MBS-E-009741145 3716
1814 |GS MBS-E-009739836 3717
1815 |GS MBS-E-010608145 3718
1817 |GS MBS-E-010682736 3719
1818 {GS MBS-E-012606879 3720
1820 |GS MBS-E-009778573 3721
1821 {GS MBS-E-009640287 3722
1824 |GS MBS-E-012927140 3725
1825 |GS MBS-E-011311633 3727
1827 |GS MBS-E-012927200 3729
1827 iGS MBS-E-009993267 3731
1829 |GS MBS-E-009775575 3733
1831 |GS MBS-E-009779885 3734
1832 |GS MBS-E-010678553 3736
1832 |GS MBS-E-010619824 3738
1833 |GS MBS-E-099775568 3740
1833 |GS MBS-E-009756424 3741
1838 |{GS MBS-E-010621324 3742
1839 |GS MBS-E-009643469 3744
1840 |GS MBS-E-009589083 3745
1853 {GS MBS-E-015863620 3748
1858 |GS MBS-E-010386051 3749
1860 GS MBS-E-010674894 3757
1860 |GS MBS-E-010674895 3758
1861 |GS MBS-E-013693128 3759
1864 {GS MBS-E-012929469 3788
1871 |GS MBS-E-010630691 3790
1871 |GS MBS-E-010690522 3792
1872 |GS MBS-E-002211242 3803
1872 |GS MBS-E-010646842 3804
1875 |GS MBS-E-010671564 3806
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1881 |GS MBS-E-009592726 3810
1887 |GS MBS-E-002202310 3813
1891 |GS MBS-E-012927202 3814
1892 {GS MBS-E-016344758 3816
1905 |GS MBS-E-009778897 3818
1905 |GS MBS-E-012868698 3820
1905 |GS MBS-E-009708690 3821
1906 {GS MBS-E-009742070 3822
1914 |GS MBS-E-011247689 3824
1916 |GS MBS-E-012927198 3825
1918 |GS MBS-E-009716432 3827
1918 |GS MBS-E-010374687 3829
1919 {GS MBS-E-009763394 3830
1920 |GS MBS-E-009724779 3831
1920 |GS MBS-E-009762741 3833
1922 |GS MBS-E-009720057 3835
1922 |GS MBS-E-009764685 3837
1923 }GS MBS-E-009762239 3839
1925 1GS MBS-E-009757430 3841
1932 {GS MBS-E-010680327 3843
1935 |GS MBS-E-010623720 3847
1937 1GS MBS-E-010388177 3848
1951 |GS MBS-E-010679220 3849
1951 |GS MBS-E-009740158 3850
1954 |GS MBS-E-009716460 3852
1954 |GS MBS-E-009714807 3858
1954 |GS MBS-E-009708872 3860
1954 {GS MBS-E-009717721 3862
1954 |GS MBS-E-009724040 3864
1954 |GS MBS-E-009707379 3866
1956 |GS MBS-E-009926240 3867
1967 |GS MBS-E-013668603 3868
1979 |GS MBS-E-009601759 3880
1990 |GS MBS-E-009653853 3881
1990 |GS MBS-E-009631348 3883
1995 |GS MBS-E-012962076 3885
1998 |GS MBS-E-009994305 3887
1998 |GS MBS-E-013746511 3892
2009 |{GS MBS-E-010931233 3893
2010 |{GS MBS-E-009582963 3895
2013 |GS MBS-E-002203268 3897
2015 |GS MBS-E-019164799 3899
2017 |GS MBS-E-002212223 3501
2019 |GS MBS-E-002620292 3902
2019 |GS MBS-E-003249991 3904
2020 |GS MBS-E-002640951 3906
2020 |GS MBS-E-009332408 3909
2020 |GS MBS-E-009685430 3910
2022 |GS MBS-E-010807091 3911
2022 |GS MBS-E-010626401 3913
2029 |GS MBS-E-009760380 3915
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2031 |GS MBS-E-013411815 3916
2037 IGS MBS-E-002195434 3917
2039 iGS MBS-E-010387242 3919
2040 {GS MBS-E-002048050 3920
2041 |GS MBS-E-002211055 3924
2041 {GS MBS-E-002134411 3925
2044 |GS MBS-E-004641002 3927
2044 |GS MBS-E-002135667 3929
2047 |GS MBS-E-002207114 3930
2049 |GS MBS-E-009860358 3931
2053 |GS MBS-E-019645932 3934
2054 |GS MBS-E-002131857 3935
2056 1GS MBS-E-002201064 3943
2056 |GS MBS-E-002201055 3944
2064 |GS MBS-E-003322028 3948
2069 |GS MBS-E-009759477 3952
2072 |GS MBS-E-001866889 3953
2073 |GS MBS-E-010848985 3954
2079 |GS MBS-E-021895601 3955
2084 {GS MBS-E-010703744 3957
2085 1GS MBS-E-019648100 3958
2088 |GS MBS-E-010649734 3960
2090 |GS MBS-E-001863651 3961
2090 |GS MBS-E-010787603 3981
2090 |GS MBS-E-010971156 3982
2095 1GS MBS-E-012504595 3983
2095 |GS MBS-E-001996121 3985
2095 |GS MBS-E-011057632 3986
2095 {GS MBS-E-001865723 3988
2097 |GS MBS-E-010973174 4007
2098 |GS MBS-E-010973175 4008
2098 |GS MBS-E-010952331 4026
2099 |GS MBS-E-019654926 4044
2101 |GS MBS-E-018921924 4046
2106 {GS MBS-E-001934732 4048
2108 |GS MBS-E-003305101 4050
2109 |GS MBS-E-001863555 4052
2111 {GS MBS-E-001934058 4053
2112 1GS MBS-E-001914921 4055
2115 1GS MBS-E-010803889 4059
2116 {GS MBS-E-011212260 4062
2117 |GS MBS-E-011136832 4063
2119 |GS MBS-E-001920459 4064
2123 |GS MBS-E-001927791 4065
2124 |GS MBS-E-011310717 4068
2125 1GS MBS-E-010619382 4071
2125 {GS MBS-E-011090928 4074
2126 |GS MBS-E-010684858 4077
2129 |GS MBS-E-010685200 4079
2130 |GS-PSI-01310 4081
2133 |GS MBS-E-002339552 4090
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2133 |GS MBS-E-001965860 4092
2133 1GS MBS-E-003373736 4094
2136 |GS MBS-E-013349723 4096
2136 |GS MBS-E-010055302 4098
2136 GS MBS-E-009882064 4100

VOLUME 5 - PART IV
2146 |GS MBS-E-011128623 4104
2147 |GS MBS-E-010876595 4105
2148 |GS MBS-E-010876565 4108
2149 |GS MBS-E-010853931 4111
2150 GS MBS-E-009691545 4113
2152 {GS MBS-E-010623779 4115
2163 1GS MBS-E-010847490 4117
2164 1GS MBS-E-011068490 4119
2165 |GS MBS-E-001927891 4121
2167 {GS MBS-E-001912408 4123
2169 |GS MBS-E-013782989 4126
2173 |GS MBS-E-002562148 4127
2185 |GS MBS-E-012432706 4128
2186 |GS MBS-E-001990255 4129
2188 |GS MBS-E-016034495 4132
2190 {GS MBS-E-001157934 4134
2199 {GS MBS-E-002048050 4136
2202 {GS MBS-E-001157942 4141
2207 |GS MBS-E-013648130 4146
2215 1GS MBS 0000004337 4149
2217 |GS MBS-E-012685289 4160
2217 |GS MBS 0000004472 4161
2218 |GS MBS-E-010919930 4163
2220 |GS MBS-E-009682590 4164
2221 1GS MBS-E-009739145 4166
2221 {GS MBS 0000004468 4167
2221 |GS MBS-E-012681410 4169
2221 {GS MBS-E-009615593 4170
2223 |GS MBS-E-012328199 4172
2226 |GS MBS-E-012328194 4173
2228 |GS MBS-E-012328203 4175
2231 |GS MBS-E-018209595 4176
2235 |Moody's "Structured Finance - Rating Methodology" (3/23/2007) 4177
2239 |GS MBS-E-012432742 4181
2241 1GS MBS-E-012685645 4182
2242 |GS MBS-E-010913416 4183
2243 |GS MBS-E-012684557 4184
2244 |GS MBS-E-017502983 4186
2245 |GS MBS-E-011402123 4188
2245 1GS MBS-E-011403442 4189
2251 |GS MBS-E-012328848 4190
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2252 |GS MBS-E-014042217 4191
2252 1GS MBS-E-014042218 4192
2252 |GS MBS-E-014042220 4194
2253 |GS MBS-E-014367160 4195
2253 |GS MBS-E-014367161 4196
2253 |GS MBS-E-017504075 4232
2266 |GS MBS-E-012689798 4233
2267 |GS MBS-E-021822056 4234
2270 |GS MBS-E-010916991 4317
2271 |GS MBS 0000004474 4318
2271 |GS MBS 0000004476 4320
2271 GS MBS 0000004478 4322
2271 |GS MBS 0000004484 4324
2271 {GS MBS-E-012695030 4326
2272 {GS MBS-E-009757821 4328
2273 {GS MBS-E-0000066413 4329
2274 1GS MBS-E-0000054856 4330
2276 |GS MBS-E-009557391 4331
2277 |GS MBS-E-018321286 4332
2278 |GS MBS-E-0000030518 4333
2289 |GS MBS-E-006638833 4335
2291 HUD-CDO-00005125 4337
2295 |GS MBS-E-013475756 4338
2298 IGS MBS-E-013870906 4345
2302 {GS MBS-E-000904603 4347
2302 }GS MBS-E-014335388 4349
2304 |GS MBS-E-014605918 4351
2305 |GS MBS-E-014597705 4352
2306 |GS MBS-E-009471708 4353
2306 |GS MBS-E-016473768 4355
2307 |GSC-CDO-FCIC-0029698 4356
2307 |GS MBS-E-000905571 4357
2315 |GS MBS-E-002201486 4358
2320 {GS MBS-E-018936137 4359
2321 |GS MBS-E-010383828 4361
2331 |GS MBS-E-015550857 4363
2339 |GS MBS-E-000855351 4365
2340 |GS MBS-E-000892557 4402
2344 1GS MBS-E-014419176 4444
2353 |GS MBS-E-021880171 4445
2367 |GS MBS-E-001927784 4449
2369 |GS MBS-E-010989241 4451
2386 |GS MBS-E-003361238 4453
2393 |GS MBS-E-001863725 4457
2399 |GS MBS-E-001125549 4458
2403 {GS MBS-E-012443166 4460
2403 |GS MBS-E-012443167 4461
2406 |GS MBS-E-001866482 4463
2406 |GS MBS-E-022023387 4472
2406 |GS MBS-E-010809241 4473
2406 |GS MBS-E-010795808 4482
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2409 |GS MBS-E-001936955 4485
2410 |GS MBS-E-001922156 4487
2412 {JUL 000685 4489
2413 |JUL 002027 4493
2415 |GS MBS-E-002003102 4497
2417 {GS MBS-E-001810225 4505
2417 |GS MBS-E-001914580 4509
2418 |GS MBS-E-001912398 4511
2419 |PSI-Basis_Capital Group-03-0001 4515
2419 |GS MBS-E-002002522 4525
2424 1GS MBS-E-002006149 4526
2425 {GS MBS-E-001918603 4530
2426 [PSI-Basis_Capital Group-02-0001 4533
2430 |GS MBS-E-001990127 4537
2433 |GS MBS-E-001866391 4552
2436 |GS MBS-E-010169281 4575
2438 |GS MBS-E-013449641 4578
2439 {JUL 003958 4584
2442 1GS MBS-E-001919861 4587
2445 |GS MBS-E-010958182 4588
2452 1GS MBS-E-010971809 4589
2453 {GS MBS-E-001866144 4590
2458 |GS MBS-E-010952698 4591
2459 |GS MBS-E-012371112 4592
2462 |GS MBS-E-001866752 4595
2464 (GS MBS-E-003334218 4596
2464 |GS MBS-E-001980637 4598
2465 |GS MBS-E-011050254 4601
2466 |GS MBS-E-004735378 4602
2467 |GS MBS-E-011183045 4604
2468 |GS MBS-E-001920215 4607
2469 |GS MBS-E-001927858 4608
2472 {GS MBS-E-013427046 4609
2473 |GS MBS-E-001913775 4610
2474 |GS MBS-E-010857643 4611
2474 |GS MBS-E-010857644 4612
2483 |GS MBS-E-002011152 4615
2485 |GS MBS-E-009209654 4617
2490 |GS MBS-E-002055378 4619
2496 |GS MBS-E-003246145 4730
2497 |GS MBS 0000022785 4733
2501 |PSI-Paulson-04 (Pellegrini Depo)-0001 4739
2502 {GS MBS-E-002534649 4754
2503 |GS MBS-E-002480516 4756
2507 |GS MBS-E-002526707 4757
2515 |PSI-Paulson-04 (Shu Depo)-0001 4758
2515 {PAULSON-ABACUS 0252736 4764
2515 |GS MBS-E-002754054 4782
2517 |{GS MBS-E-007974381 4783
2519 {GS MBS-E-003010587 4785
2522 |PSI Chart: "Abacus 2007-AC1 Reference Portfolio” 4788
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2522 |GS MBS-E-002483408 4790
2522 1GS MBS-E-002522389 4792
2522 |GS MBS-E-002480574 4795
2522 |GS MBS-E-002444359 4798
2522 |GS MBS-E-002620419 4801
2522 |GS MBS-E-003026086 4803
2522 |GS MBS-E-002483499 4804
2522 |GS MBS-E-002483496 4805
2522 {GS MBS-E-003062009 4807
2522 |GS MBS-E-002856966 4809
2522 IPAULSON-ABACUS 0253248 4810
2522 |GS MBS-E-002444961 4811
2529 |GS MBS-E-001918034 4813
2530 |GS MBS-E-002683134 5206
2531 GS MBS-E-002648826 5208
2535 1ACA-ABACUS-0000121560 5210
2536 |ACA ABACUS 00004171 5217
2537 |ACA-ABACUS-0000006327 5221
2540 |GS MBS-E-003504901 5222
2548 |GS MBS-E-002483446 5224
2548 |PAULSON-ABACUS 0250401 5225
2548 |GS MBS-E-009516671 5229
2549 |ACA ABACUS 00001593 5230
2551 |{GS MBS-E-003352815 5234
2551 |GS MBS-E-002485172 5236
2551 |GS MBS-E-002461503 5238
2552 |GS MBS-E-002449178 5240
2562 {GS MBS-E-014055117 5242
2566 1GS MBS-E-013458155 5244
2571 IGS MBS-E-015240358 5253
2574 1GS MBS-E-001557869 5254
2578 |GS MBS-E-014338525 5259
2583 |GS MBS-E-015738973 5262
2590 1GS MBS-E-021876334 5267
2591 {HUD-CDO-00006877 5269
2594 |GS MBS-E-021876502 5273
2596 1GS MBS-E-021878556 5274
2598 |GS MBS-E-021876172 5275
2603 |GS MBS-E-022164848 5276
2605 |[HUD-CDO-00004851 5278
2606 |HUD-CDO-00004852 5279
2609 |HUD-CDO-00006894 5280
2609 |GS MBS-E-021881029 5296
2612 {HUD-CDO-00004882 5297
2615 HUD-CDO-00006881 5298
2616 {HUD-CDO-00004378 5300
2616 {GS MBS-E-022012805 5301
2617 |GS MBS-E-021880596 5302
2618 |HUD-CDO-00003155 5303
2622 1GS MBS-E-021825583 5306
2627 {GS MBS-E-010808964 5315
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2628 |GS MBS-E-015192547 5319
2630 |GS MBS-E-001912772 5321
2633 |GS MBS-E-001866507 5322
2634 |GS MBS-E-011178225 5324
2636 |GS MBS-E-001989091 5325
2639 |GS MBS-E-015232129 5327
2640 |GS MBS-E-001867239 5329
2641 |GS MBS-E-001992556 5330
2641 |GS MBS-E-001930307 5341
2641 |GS MBS-E-001930343 5353
2641 |GS MBS-E-001930571 5367
2643 1GS MBS-E-011273913 5374
2644 |GS MBS-E-022138816 5375
2645 {GS MBS-E-000765873 5377
2646 |GW 107909 5382
2653 |{PSI email exchange with Goldman counsel (1/7/2011) 5388
2654 |GS MBS-E-021881077 5390
2656 |GS MBS-E-021881084 5397
2657 |Statement submitted to PSI by Timothy Saunders (12/22/2010) 5404
2657 |Statement submitted to PSI by Susan Helfrick (1/7/2011) 5405
2657 |Statement submitted to PSI by Jordan Horvath (1/7/2011) 5406
2657 |Statement submitted to PSI by David Lehman (1/26/2011) 5407
2659 |GS MBS-E-000766414 5408
2661 |GS MBS-E-000765854 5415
2663 |GS MBS-E-000765316 5424
2664 1GS MBS-E-000766338 5425
2664 |GS MBS-E-013746516 5426
2665 |GS MBS-E-022141026 5428
2666 (GS MBS-E-015732147 5430
2667 |GW 108645 5431
2684 |GS MBS 0000035799 5432
2706 |Transcript-Blankfein on CNBC Power Lunch (5/7/2010) 5455
2724 |GS MBS-E-~021825371 5460
2724 |GS MBS-E-000912574 5672
2793 1GS MBS-E-013821884 5830
2800 |GS MBS-E-016187625 5831
2802 |GS MBS-E-013797964 5833
2812 |GS MBS-E-012568089 5835
2826 |GS MBS-E-010898476 5837
2828 |GS MBS-E-012511081 5839
2831 |GS MBS-E-012444245 5840
Additional Documents Related to Deutsche Bank 5841
Additional Document Related to Goldman Sachs 5880
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Bates Number or Document Description Footnote F}:,fg?;b“
ACA ABACUS 00001593 2549 5230
ACA ABACUS 00004171 2536 5217
ACA ABACUS 00004406 1605 3355
ACA-ABACUS-0000006327 2537 5221
ACA-ABACUS-0000121560 2535 5210
Business Wire re: Washington Mutual (10/2/2000) 108 5
Commerzbank counsel email to PSI (12/7/2010) 1490 2276
DB_PSI_ 00000027 1487 2218
DB_PSI 00133536 1266 805
DB_PSI_ 00236844 1357 1564
DB_PSI 00237655 1266 785
DB_PSI_00346491 1430 2093
DB _PSI 00421609 1445 2137
DB_PSI_00423053 1462 2165
DB_PSI 00434692 1469 2183
DB_PSI 00465462 1465 2175
DB_PSI_00711305 1487 2271
DB_PSI 00711305 5877
DB_PSI 00711486 1470 2188
DB_PSI 00741750 1468 2180
DB_PSI_00842893 5845
DB_PSI 00843917 1466 2176
DB_PSI_00845552 1448 2140
DB_PSI 00859611 1479 2201
DB_PSI_01731794 1426 2090
DB_PSI_C00000001 1270 830
DB_PSI_C00000003 1258 770
DBSI 01201843 1262 5878
DBSI PSI EMAIL00048683 1274 835
DBSI_PSI EMAIL00054826 1308 920
DBSI PSI_ EMAIL00502892 1301 875
DBSI_PSI_ EMAIL00574452 1508 2287
DBSI_PSI_EMAIL00677668 5849
DBSI_PSI_EMAIL00686597 1325 1000
DBSI_PSI_EMAIL00966290 1274 834
DBSI_PSI_ EMAIL01073270 1275 836
DBSI _PSI EMAIL01075218 1422 2086
DBSI PSI EMAIL01205520 1409 2076
DBSI_PSI_EMAIL01208046 5850
DBSI_PSI EMAIL01282551 1289 866
DBSI PSI EMAIL01291742 5866
DBSI PSI EMAIL01314036 1423 2087
DBSI_PSI_EMAIL01314036 5864
DBSI_PSI_ EMAIL01344930 1276 837
DBSI_PSI_EMAIL01360329 5846
DBSI _PSI_ EMAIL01374694 1428 2092
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DBSI_PSI_EMAIL01400135 1271 831
DBSI_PSI_ EMAIL01510643 1325 1005
DBSI_PSI EMAJL01528941 1277 841
DBSI PSI EMAIL01603121 1496 2277
DBSI_PSI EMAIL01605465 1279 851
DBSI_PSI_EMAIL01613062 5863
DBSI_PSI_ EMAIL01618236 1307 913
DBSI_PSI_EMAIL01625848 963 509
DBSI_PSI EMAIL01628496 1290 867
DBSI_PSI_EMAIL01634802 1280 853
DBSI_PSI EMAIL01641089 1496 2286
DBSI PSI EMAIL01645016 1282 855
DBSI_PSI_ EMAIL01689001 1283 856
DBSI_PSI_ EMAIL01703708 5868
DBSI_PSI_EMAIL01739417 5847
DBSI_PSI EMAIL01774820 1284 861
DBSI_PSI_EMAIL01789868 5851
DBSI_PSI EMAIL01822045 1425 2089
DBSI_PSI_ EMAIL01831021 1425 2088
DBSI_PSI_EMAIL01846000 1404 2075
DBSI PSI EMAIL01853153 1400 2068
DBSI_PSI EMAIL01854608 1402 2074
DBSI_PSI_ EMAIL01863636 1418 2083
DBSI_PSI_ EMAIL01864446 1401 2069
DBSI_PSI EMAIL01866336 1285 863
DBSI PSI EMAIL01867147 1339 1019
DBSI_PSI_ EMAIL01882188 1286 864
DBSI PSI_EMAIL01883072 1386 1691
DBSI_PSI_EMAIL01886779 1380 1686
DBSI PSI_ EMAIL01895617 1509 2288
DBSI_PSI EMAIL01910568 1419 2084
DBSI_PSI EMAIL01910590 1419 2085
DBSI_PSI_EMAIL01933545 5857
DBSI_PSI_ EMAIL01961580 1401 2071
DBSI_PSI EMAIL01969867 1309 921
DBSI_PSI EMAIL01980000 1348 1492
DBSI_PSI EMAIL01988773 1314 925
DBSI_PSI_ EMAIL01995184 5870
DBSI_PSI EMAIL02006853 1341 1025
DBSI_PSI_ EMAIL02007608 1456 2154
DBSI_PSI_EMAIL02007794 1458 2155
DBSI_PSI_EMAIL02008182 1455 2152
DBSI_PSI_EMAIL02012170 5842
DBSI_PSI_ EMAIL02022054 1386 1697
DBSI_PSI_ EMAIL02027053 1340 1022
DBSI_PSI_ EMAIL02033845 1287 865
DBSI_PSI EMAIL02038599 1410 2081
DBSI_PSI EMAIL02041351 1293 868
DBSI_PSI EMAIL02064810 1479 2198
DBSI_PSI_EMAIL02175343 5854
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DBSI_PSI_EMAIL02202920 1337 1018
DBS! PSI EMAIL02228884 1281 854
DBSI_PSI_EMAIL02255361 1283 858
DBSI_PSI_ EMAIL02333467 1326 1006
DBSI PSI_ EMAIL02366193 1450 2141
DBSI_PSI_EMAIL02376954 5843
DBSI_PSI EMAIL02377303 1481 2203
DBSI_PSI_ EMAIL02383117 1316 998
DBSI PSI EMAIL02392659 1476 2195
DBSI_PSI_ EMAIL02412084 1414 2082
DBSI_PSI_ EMAIL02532365 1409 2077
DBSI_PSI_ EMATL02584591 1293 871
DBSI_PSI EMAIL03970167 1327 1008
DBSI_PSI_EMAIL04045219 1441 2131
DBSI PSI EMAIL04045360 1452 2145
DBSI_PSI EMAIL04047421 1453 2147
DBSI PSI EMAIL04049521 1454 2150
DBSI_PSI EMAIL04054492 1455 2151
DBSI_PSI_ EMAIL04055827 1459 2156
DBSI_PSI_EMAIL04056326 1342 1027
DBSI_PSI00117568 1439 2111
Dochow_Darrel-00001364 001 626 259
Dochow_Darrel-00076154 001 107 1
FDIC_ WAMU 000003743 1119 654
FDIC-PSI-01-000009 632 263
Finn Michael-00005331 275 60
Franklin_Benjamin_00035756_001 at 32 633 264
GEM7-00000001 1371 1642
GEM?7-00000071 1375 1656
GEM?7-00000090 1376 1675
GEM7-00000427 1343 1038
GEM7-00001089 1358 1591
GEM7-00001223 1359 1633
GEM7-00001657 1484 2217
GEM?7-00001658 1484 2213
GEM7-00001687 1345 1428
GEM?7-00001831 1353 1561
GEM7-00001958 1475 2194
GEM7-00001977 1379 1685
GEM7-00002154 1373 1652
GEM7-00002156 1446 2139
GEM?7-00002805 1373 1653
GEM7-00003084 1471 2193
GEM7-00003101 1464 2174
GEM7-00003568 1351 1553
GEM7-00005480 1427 2091
GEM?7-00006353 1440 2130
GEM7-00006900 1351 1554
GEM7-00007032 5855
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Goldman Sachs counsel email to the Subcommittee regarding 5881
supplemental response to questions for the record (4/7/2011)

GS MBS 0000004276 1542 2894
GS MBS 0000004337 2215 4149
GS MBS 0000004468 2221 4167
GS MBS 0000004472 2217 4161
GS MBS 0000004474 2271 4318
GS MBS 0000004476 2271 4320
GS MBS 0000004478 2271 4322
GS MBS 0000004484 2271 4324
GS MBS 0000021129 1542 2889
GS MBS 0000022785 2497 4733
GS MBS 0000035799 2684 5432
GS MBS 0000039096 1752 3628
GS MBS-E-0000030518 2278 4333
GS MBS-E-0000054856 2274 4330
GS MBS-E-0000066413 2273 4329
GS MBS-E-000765316 2663 5424
GS MBS-E-000765854 2661 5415
GS MBS-E-000765873 2645 5377
GS MBS-E-000766338 2664 5425
GS MBS-E-000766414 2659 5408
GS MBS-E-000855351 2339 4365
GS MBS-E-000892557 2340 4402
GS MBS-E-000898037 1590 3209
GS MBS-E-000904603 2302 4347
GS MBS-E-000905571 2307 4357
GS MBS-E-000912574 2724 5672
GS MBS-E-001125549 2399 4458
GS MBS-E-001157934 2190 4134
GS MBS-E-001157942 2202 4141
GS MBS-E-001557869 2574 5254
(S MBS-E-001800634 1594 3213
GS MBS-E-001800683 1637 3484
GS MBS-E-001800707 1637 3480
GS MBS-E-001806010 1589 3202
GS MBS-E-001810225 2417 4505
GS MBS-E-001837256 1564 2943
GS MBS-E-001863555 2109 4052
GS MBS-E-001863618 1573 2955
GS MBS-E-001863651 2090 3961
GS MBS-E-001863725 2393 4457
GS MBS-E-001865723 2095 3988
GS MBS-E-001865782 1572 2951
GS MBS-E-001866144 2453 4590
GS MBS-E-001866391 2433 4552
GS MBS-E-001866482 2406 4463
GS MBS-E-001866507 2633 5322
GS MBS-E-001866752 2462 4595
GS MBS-E-001866889 2072 3953
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GS MBS-E-001867239 2640 5329
GS MBS-E-001912398 2418 4511
GS MBS-E-001912408 2167 4123
GS MBS-E-001912772 2630 5321
GS MBS-E-001913775 2473 4610
GS MBS-E-001914580 2417 4509
GS MBS-E-001914921 2112 4055
GS MBS-E-001916435 1770 3657
GS MBS-E-001918034 2529 4813
GS MBS-E-001918603 2425 4530
GS MBS-E-001918722 1601 3218
GS MBS-E-001919600 1770 3660
GS MBS-E-001919861 2442 4587
GS MBS-E-001920215 2468 4607
GS MBS-E-001920339 1770 3652
GS MBS-E-001920459 2119 4064
GS MBS-E-001922156 2410 4487
GS MBS-E-001927784 2367 4449
GS MBS-E-001927791 2123 4065
GS MBS-E-001927858 2469 4608
GS MBS-E-001927891 2165 4121
GS MBS-E-001929202 1792 3695
GS MBS-E-001930307 2641 5341
GS MBS-E-001930343 2641 5353
GS MBS-E-001930571 2641 5367
GS MBS-E-001934058 2111 4053
GS MBS-E-001934732 2106 4048
GS MBS-E-001936955 2409 4485
GS MBS-E-001965860 2133 4092
GS MBS-E-001980637 2464 4598
GS MBS-E-001989091 2636 5325
GS MBS-E-001990127 2430 4537
GS MBS-E-001990255 2186 4129
GS MBS-E-001992556 2641 5330
GS MBS-E-001996121 2095 3985
GS MBS-E-002002522 2419 4525
GS MBS-E-002003102 2415 4497
GS MBS-E-002006149 2424 4526
GS MBS-E-002011152 2483 4615
GS MBS-E-002045021 1588 3196
GS MBS-E-002048050 2199 4136
GS MBS-E-002048050 2040 3920
GS MBS-E-002055378 2490 4619
GS MBS-E-002131857 2054 3935
GS MBS-E-002134411 2041 3925
GS MBS-E-002135667 2044 3929
GS MBS-E-002195434 2037 3917
GS MBS-E-002201055 2056 3944
GS MBS-E-002201064 2056 3943
GS MBS-E-002201486 2315 4358
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GS MBS-E-002202310 1887 3813
GS MBS-E-002203268 2013 3897
GS MBS-E-002204942 1695 3559
GS MBS-E-002207114 2047 3930
GS MBS-E-002207710 1732 3591
GS MBS-E-002211055 2041 3924
GS MBS-E-002211242 1872 3803
GS MBS-E-002212223 2017 3901
GS MBS-E-002320968 1625 3452
GS MBS-E-002339552 2133 4090
GS MBS-E-002444359 2522 4798
GS MBS-E-002444961 2522 4811
GS MBS-E-002449178 2552 5240
GS MBS-E-002461503 2551 5238
GS MBS-E-002480516 2503 4756
GS MBS-E-002480574 2522 4795
GS MBS-E-002483408 2522 4790
GS MBS-E-002483446 2548 5224
GS MBS-E-002483496 2522 4805
GS MBS-E-002483499 2522 4804
GS MBS-E-002485172 2551 5236
GS MBS-E-002522389 2522 4792
GS MBS-E-002526707 2507 4757
GS MBS-E-002534649 2502 4754
GS MBS-E-002562148 2173 4127
GS MBS-E-002620292 2019 3902
GS MBS-E-002620419 2522 4801
GS MBS-E-002628642 1721 3589
GS MBS-E-002631719 1657 3528
GS MBS-E-002640538 1637 3482
GS MBS-E-002640951 2020 3906
GS MBS-E-002648826 2531 5208
GS MBS-E-002683134 2530 5206
GS MBS-E-002754054 2515 4782
GS MBS-E-002856966 2522 4809
GS MBS-E-003010587 2519 4785
GS MBS-E-003026086 2522 4803
GS MBS-E-003062009 2522 4807
GS MBS-E-003246145 2496 4730
GS MBS-E-003249991 2019 3904
GS MBS-E-003305101 2108 4050
GS MBS-E-003322028 2064 3948
GS MBS-E-003334218 2464 4596
GS MBS-E-003352815 2551 5234
GS MBS-E-003361238 2386 4453
GS MBS-E-003373736 2133 4094
GS MBS-E-003375593 1770 3653
GS MBS-E-003504901 2540 5222
GS MBS-E-003813259 1621 3412
GS MBS-E-004060914 1533 2794
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GS MBS-E-004516519 1738 3615
GS MBS-E-004641002 2044 3927
GS MBS-E-004735378 2466 4602
GS MBS-E-005556331 1588 3194
GS MBS-E-006576068 1625 3467
GS MBS-E-006638833 2289 4335
GS MBS-E-007818849 1531 2793
GS MBS-E-007974381 2517 4783
GS MBS-E-009209654 2485 4617
GS MBS-E-009332408 2020 3909
GS MBS-E-009471708 2306 4353
GS MBS-E-009516671 2548 5229
GS MBS-E-009557391 2276 4331
GS MBS-E-009582963 2010 3895
GS MBS-E-009589083 1840 3745
GS MBS-E-009592726 1881 3810
GS MBS-E-009601759 1979 3880
GS MBS-E-009615593 2221 4170
GS MBS-E-009631348 1990 3883
GS MBS-E-009632839 1705 3575
GS MBS-E-009640287 1821 3722
GS MBS-E-009640293 1799 3703
GS MBS-E-009643469 1839 3744
GS MBS-E-009648684 5887
GS MBS-E-009648706 5888
GS MBS-E-009653853 1990 3881
GS MBS-E-009682590 2220 4164
GS MBS-E-009685430 2020 3910
GS MBS-E-009688192 1646 3488
GS MBS-E-009691545 2150 4113
GS MBS-E-009707379 1954 3866
GS MBS-E-009708690 1905 3821
GS MBS-E-009708872 1954 3860
GS MBS-E-009713204 1566 2946
GS MBS-E-009714807 1954 3858
GS MBS-E-009716432 1918 3827
GS MBS-E-009716460 1954 3852
GS MBS-E-009717721 1954 3862
GS MBS-E-009720057 1922 3835
GS MBS-E-009724040 1954 3864
GS MBS-E-009724779 1920 3831
GS MBS-E-009739009 1699 3573
GS MBS-E-009739145 2221 4166
GS MBS-E-009739836 1814 3717
GS MBS-E-009740158 1951 3850
GS MBS-E-009741145 1812 3716
GS MBS-E-009742070 1906 3822
GS MBS-E-009747489 1770 3662
GS MBS-E-009756424 1833 3741
GS MBS-E-009756572 1555 2903
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GS MBS-E-009757430 1925 3841
GS MBS-E-009757821 2272 4328
GS MBS-E-009757841 1688 3553
GS MBS-E-009759477 2069 3952
GS MBS-E-009760380 2029 3915
GS MBS-E-009762239 1923 3839
GS MBS-E-009762741 1920 3833
GS MBS-E-009763394 1919 3830
GS MBS-E-009763506 1646 3486
GS MBS-E-009764685 1922 3837
GS MBS-E-009775575 1829 3733
GS MBS-E-009778573 1820 3721
GS MBS-E-009778897 1905 3818
GS MBS-E-009779885 1831 3734
GS MBS-E-009860358 2049 3931
GS MBS-E-009882064 2136 4100
GS MBS-E-009926240 1956 3867
GS MBS-E-009967117 1770 3655
GS MBS-E-009980807 1679 3549
GS MBS-E-009993267 1827 3731
GS MBS-E-009994305 1998 3887
GS MBS-E-010022328 1656 3511
GS MBS-E-010023525 1560 2906
GS MBS-E-010055302 2136 4098
GS MBS-E-010060183 1807 3713
GS MBS-E-010135693 1560 2907
GS MBS-E-010169281 2436 4575
GS MBS-E-010214409 1650 3492
GS MBS-E-010267341 1661 3536
GS MBS-E-010374687 1918 3829
GS MBS-E-010378492 1666 3548
GS MBS-E-010381411 1685 3552
GS MBS-E-010381967 1689 3555
GS MBS-E-010383828 2321 4361
GS MBS-E-010386051 1858 3749
GS MBS-E-010387242 2039 3919
GS MBS-E-010388177 1937 3848
GS MBS-E-010389296 1666 3547
GS MBS-E-010393092 1702 3574
GS MBS-E-010397102 1707 3576
GS MBS-E-010398072 1716 3586
GS MBS-E-010474983 1658 3531
GS MBS-E-010608145 1815 3718
GS MBS-E-010619375 1793 3699
GS MBS-E-010619382 2125 4071
GS MBS-E-010619824 1832 3738
GS MBS-E-010621231 1559 2904
GS MBS-E-010621324 1838 3742
GS MBS-E-010623720 1935 3847
GS MBS-E-010623779 2152 4115
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GS MBS-E-010626401 2022 3913
GS MBS-E-010630691 1871 3790
GS MBS-E-010646842 1872 3804
GS MBS-E-010649734 2088 3960
GS MBS-E-010671564 1875 3806
GS MBS-E-010673306 1801 3704
GS MBS-E-010674894 1860 3757
GS MBS-E-010674895 1860 3758
GS MBS-E-010678428 1803 3707
GS MBS-E-010678553 1832 3736
GS MBS-E-010679220 1951 3849
GS MBS-E-010680327 1932 3843
GS MBS-E-010681647 1805 5882
GS MBS-E-010681855 1802 3705
GS MBS-E-010682736 1817 3719
GS MBS-E-010684858 2126 4077
GS MBS-E-010685200 2129 4079
GS MBS-E-010690522 1871 3792
GS MBS-E-010703744 2084 3957
GS MBS-E-010707216 1699 3569
GS MBS-E-010780864 1575 2960
GS MBS-E-010787603 2090 3981
GS MBS-E-010795808 2406 4482
GS MBS-E-010796702 1771 3666
GS MBS-E-010798675 1770 3654
GS MBS-E-010803889 2115 4059
GS MBS-E-010807091 2022 3911
GS MBS-E-010808964 2627 5315
GS MBS-E-010809241 2406 4473
GS MBS-E-010847490 2163 4117
GS MBS-E-010848985 2073 3954
GS MBS-E-010849103 1778 3672
GS MBS-E-010853931 2149 4111
GS MBS-E-010857498 1775 3669
GS MBS-E-010857643 2474 4611
GS MBS-E-010857644 2474 4612
GS MBS-E-010872812 1539 2795
GS MBS-E-010876357 1787 3693
GS MBS-E-010876565 2148 4108
GS MBS-E-010876595 2147 4105
GS MBS-E-010879020 1617 3372
GS MBS-E-010898470 1627 3476
GS MBS-E-010898476 2826 5837
GS MBS-E-010913416 2242 4183
GS MBS-E-010916991 2270 4317
GS MBS-E-010917469 1553 2901
GS MBS-E-010919930 2218 4163
GS MBS-E-010931233 2009 3893
GS MBS-E-010931324 1623 3450
GS MBS-E-010951926 1576 2986
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GS MBS-E-010952331 2098 4026
GS MBS-E-010952698 2458 4591
GS MBS-E-010958182 2445 4588
GS MBS-E-010965211 1576 2963
GS MBS-E-010965212 1576 2964
GS MBS-E-010971156 2090 3982
GS MBS-E-010971809 2452 4589
GS MBS-E-010973174 2097 4007
GS MBS-E-010973175 2098 4008
GS MBS-E-010987763 1694 3558
GS MBS-E-010989241 2369 4451
GS MBS-E-010989710 1637 3485
GS MBS-E-011050254 2465 4601
GS MBS-E-011057632 2095 3986
GS MBS-E-011068490 2164 4119
GS MBS-E-011088957 1798 3701
GS MBS-E-011090928 2125 4074
GS MBS-E-011106690 1730 3590
GS MBS-E-011128623 2146 4104
GS MBS-E-011136832 2117 4063
GS MBS-E-011154528 1783 3692
GS MBS-E-011178225 2634 5324
GS MBS-E-011183045 2467 4604
GS MBS-E-011184213 1754 3639
GS MBS-E-011187909 1621 3415
GS MBS-E-011212260 2116 4062
GS MBS-E-011247689 1914 3824
GS MBS-E-011270138 1693 3556
GS MBS-E-011273913 2643 5374
GS MBS-E-011310717 2124 4068
GS MBS-E-011311633 1825 3727
GS MBS-E-011375519 1661 3538
GS MBS-E-011402123 2245 4188
GS MBS-E-011403442 2245 4189
GS MBS-E-012085546 1719 3587
GS MBS-E-012328194 2226 4173
GS MBS-E-012328199 2223 4172
GS MBS-E-012328203 2228 4175
GS MBS-E-012328848 2251 4190
GS MBS-E-012371112 2459 4592
GS MBS-E-012374026 1699 3571
GS MBS-E-012395893 1623 3449
GS MBS-E-012411673 1650 3500
GS MBS-E-012432706 2185 4128
GS MBS-E-012432742 2239 4181
GS MBS-E-012443115 1742 3617
GS MBS-E-012443166 2403 4460
GS MBS-E-012443167 2403 4461
GS MBS-E-012443662 1751 3627
GS MBS-E-012443675 1753 3637
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GS MBS-E-012444245 2831 5840
GS MBS-E-012444252 1755 3642
GS MBS-E-012445404 1764 3650
GS MBS-E-012445931 1762 3646
GS MBS-E-012458169 1765 3651
GS MBS-E-012474685 1663 3544
GS MBS-E-012502371 1699 3566
GS MBS-E-012504595 2095 3983
GS MBS-E-012511081 2828 5839
GS MBS-E-012523933 1699 3570
GS MBS-E-012551460 1760 3644
GS MBS-E-012551726 1759 3643
GS MBS-E-012553986 1597 3216
GS MBS-E-012561798 1743 3619
GS MBS-E-012568089 2812 5835
GS MBS-E-012570169 1748 3622
GS MBS-E-012606879 1818 3720
GS MBS-E-012681410 2221 4169
GS MBS-E-012683946 1609 3361
GS MBS-E-012684557 2243 4184
GS MBS-E-012685289 2217 4160
GS MBS-E-012685645 2241 4182
GS MBS-E-012689798 2266 4233
GS MBS-E-012695030 2271 4326
GS MBS-E-012744553 1650 3496
GS MBS-E-012776557 1650 3505
GS MBS-E-012868698 1905 3820
GS MBS-E-012890599 1709 3578
GS MBS-E-012891722 1750 3624
GS MBS-E-012900708 1773 3667
GS MBS-E-012927140 1824 3725
GS MBS-E-012927198 1916 3825
GS MBS-E-012927200 1827 3729
GS MBS-E-012927202 1891 3814
GS MBS-E-012929469 1864 3788
GS MBS-E-012962076 1995 3885
GS MBS-E-013349723 2136 4096
GS MBS-E-013411815 2031 3916
GS MBS-E-013427046 2472 4609
GS MBS-E-013449641 2438 4578
GS MBS-E-013458155 2566 5244
GS MBS-E-013475756 2295 4338
GS MBS-E-013492538 1622 3419
GS MBS-E-013648130 2207 4146
GS MBS-E-013668603 1967 3868
GS MBS-E-013693128 1861 3759
GS MBS-E-013746511 1998 3892
GS MBS-E-013746516 2664 5426
GS MBS-E-013782989 2169 4126
GS MBS-E-013797964 2802 5833
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Bates Number or Document Description Footnote | © I;fg’;h;b"
GS MBS-E-013821884 2793 5830
GS MBS-E-013870906 2298 4345
GS MBS-E-014038810 1615 3363
GS MBS-E-014042217 2252 4191
GS MBS-E-014042218 2252 4192
GS MBS-E-014042220 2252 4194
GS MBS-E-014055117 2562 5242
GS MBS-E-014335388 2302 4349
GS MBS-E-014338525 2578 5259
GS MBS-E-014367160 2253 4195
GS MBS-E-014367161 2253 4196
GS MBS-E-014419176 2344 4444
GS MBS-E-014597705 2305 4352
GS MBS-E-014605918 2304 4351
GS MBS-E-015192547 2628 5319
GS MBS-E-015232129 2639 5327
GS MBS-E-015240358 2571 5253
GS MBS-E-015550857 2331 4363
GS MBS-E-015646485 1515 2782
GS MBS-E-015653681 1781 3690
GS MBS-E-015654036 1781 3675
GS MBS-E-015712249 1781 3691
GS MBS-E-015732147 2666 5430
GS MBS-E-015738973 2583 5262
GS MBS-E-015863620 1853 3748
GS MBS-E-016034495 2188 4132
GS MBS-E-016067482 1601 3269
GS MBS-E-016087363 1622 3447
GS MBS-E-016165580 1683 3551
GS MBS-E-016165784 1553 2902
GS MBS-E-016187625 2800 5831
GS MBS-E-016209254 1608 3360
GS MBS-E-016344758 1892 3816
GS MBS-E-016445770 1629 3478
GS MBS-E-016473768 2306 4355
GS MBS-E-017237596 1688 3554
GS MBS-E-017250218 1697 3561
GS MBS-E-~017502983 2244 4186
GS MBS-E-017504075 2253 4232
GS MBS-E-018209595 2231 4176
GS MBS-E-018321286 2277 4332
GS MBS-E-018921924 2101 4046
GS MBS-E-018936137 2320 4359
GS MBS-E-018938493 1699 3562
GS MBS-E-018940734 1699 3564
GS MBS-E-018947548 1763 3647
GS MBS-E-019164799 2015 3899
GS MBS-E-019164806 1593 3211
GS MBS-E-019460848 1699 3567
GS MBS-E-019642797 1574 2959
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Bates Number or Document Description Footnote Fl\;f;h;bn
GS MBS-E-019645932 2053 3934
GS MBS-E-019648100 2085 3958
GS MBS-E-019654926 2099 4044
GS MBS-E-019659221 1571 2950
GS MBS-E-019794071 1661 3540
GS MBS-E-021821196 1584 3004
GS MBS-E-021822056 2267 4234
GS MBS-E-021825371 2724 5460
GS MBS-E-021825583 2622 5306
GS MBS-E-021876172 2598 5275
GS MBS-E-021876334 2590 5267
GS MBS-E-021876502 2594 5273
GS MBS-E-021878556 2596 5274
GS MBS-E-021880171 2353 4445
GS MBS-E-021880596 2617 5302
(GS MBS-E-021881029 2609 5296
GS MBS-E-021881077 2654 5390
GS MBS-E-021881084 2656 5397
GS MBS-E-021887795 1746 3621
GS MBS-E-021890868 1779 3673
GS MBS-E-021893369 1663 3541
GS MBS-E-021895601 2079 3955
GS MBS-E-021905440 1780 3674
GS MBS-E-022012805 2616 5301
GS MBS-E-022023387 2406 4472
GS MBS-E-022138816 2644 5375
GS MBS-E-022141026 2665 5428
GS MBS-E-022164848 2603 5276
GS MBS-E-023604868 5895
GS MBS-E-023604874 5897
GS MBS-E-023604914 5898
GS MBS-E-023604917 5899
GS MBS-E-023604918 5900
GS MBS-E-023605099 5889
GS MBS-E-023605102 5890
GS MBS-E-023605104 5891
GS MBS-E-023605107 5892
(S MBS-E-023605108 5893
GS MBS-E-023605114 5894
GS MBS-E-023605301 5901
GS MBS-E-023605304 5902
GS MBS-E-023605308 5903
GS MBS-E-099775568 1833 3740
GSC-CDO-FCIC-0029698 2307 4356
GS-PSI-00172 1541 2796
GS-PSI-01310 2130 4081
GS-PSI-03157 1561 2930
GS-PSI-04064 1619 3374
GS-PSI-04100 1619 3394
GW 107909 2646 5382
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Bates Number or Document Description Footnote Fb;fgxeh;b“
GW 108645 2667 5431
HBK''s counsel letter to PSI (10/12/2010) 1383 1688
HBK's counsel letter to PSI (8/20/2010) 1352 1555
HUD-CDO-00003155 2618 5303
HUD-CDO-00004378 2616 5300
HUD-CDO-00004851 2605 5278
HUD-CDO-00004852 2606 5279
HUD-CDO-00004882 2612 5297
HUD-CDO-00005125 2291 4337
HUD-CDO-00005146 1585 3191
HUD-CDO-00005147 1586 3192
HUD-CDO-00006877 2591 5269
HUD-CDO-00006881 2615 5298
HUD-CDO-00006894 2609 5280
JPM_WMO00616783 301 61
JPM._WMO00652762 424 190
JPM_WMU00665373 197 45
JPM_WMO00783315 534 202
JPM_WM01022322 686 314
JPM_WMO01265462 393 89
JPM_WMO01311922 303 63
JPM_WMO01407692 218 52
JPM_WMO02095572 217 48
JPM_WM02406624 422 188
JPM_WM02414318 474 192
JPM_WM02446549 572 211
JPM_WMO02548447 625 213
JPM_WM02656967 422 92
JPM_WMO03077089 378 87
JPM_WMO03077747 376 84
JPM_WMO03117796 477 199
JPM_WMO03190673 315 71
JPM_WM03246053 372 78
JPM_WMO03277758 375 83
JPM_WM03277786 374 81
JPM_WMO03627448 377 85
JPM_WMO03960778 307 65
JPM_WMO03985880 333 74
JPM_WMO04471136 373 79
JPM_WMO04473292 824 402
JPM_WMO04656627 226 53
JPM_WMO05382127 311 69
JPM_WMO05385579 148 8
JPM_WMO06293964 158 40
JUL 000685 2412 4489
JUL 002027 2413 4493
JUL 003958 2439 4584
MIS-OCIE-RMBS-0035460 1151 723
MIS-OCIE-RMBS-0364942 1159 728
MIS-OCIE-RMBS-0419014 1113 642
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Bates Number or Document Description Footnote F};fgx:l;b‘t
Moody's "Structured Finance - Rating Methodology” (3/232007) 2235 4177
Moody's 2008 Global CDO Review (3/3/2008) 1264 771
Moody's Response to PSI Questions (2/17/2011) 1125 668
Moody's Response to PSI Questions (2/24/2011) 1122 664
MTSS000011 1266 802
MTSS000920 1435 2102
MTSS000929 1436 2108
New York v. First American Corporation 707 353
OTSWME04-0000004883 648 302
OTSWME04-0000004889 649 308
OTSWME04-0000005357 154 25
OTSWME04-0000029592 719 390
OTSWME06-039 0000205 694 323
OTSWMEO06-039 0000214 691 319
OTSWME07-067 0001082 704 350
OTSWME07-075 0000780 868 412
OTSWMEF-0000032053 855 411
OTSWMEN-0000000274 703 328
OTSWMEN-0000020983 700 326
OTSWMS06-007 0001020 729 397
OTSWMS07-011 0001294 708 384
OTSWMS08-015 0001216 628 261
PAULSON ABACUS 0234459 1331 1014
PAULSON-ABACUS 0250401 2548 5225
PAULSON-ABACUS 0252736 2515 4764
PAULSON-ABACUS 0253248 2522 4810
PSI Chart: "Abacus 2007-AC1 Reference Portfolio” 2522 4788
PSI Chart: "Fact Sheet for Three Examples of Failed AAA Ratings" 1034 595
PSI Chart: "Goldman Sachs Expected Profit from RMBS Securitizations" 1238 769
PSI email exchange with Goldman counsel (1/7/2011) 2653 5388
PSI_QFR_(GS0001-548 [Redacted] 1512 2291
PSI-Basis_Capital Group-02-0001 2426 4533
PSI-Basis_Capital Group-03-0001 2419 4515
PSI-Deutsche Bank-31-0004 1278 848
PSI-Deutsche Bank-32-0001 1278 844
PSI-Deutsche Bank-02-0005 1267 811
PSI-DeutscheBank-17-Gemstone7-0001 1347 1489
PSI-FDIC-10-0001 776 399
PSI-FDIC-13-000001 947 477
PSI-M&T Bank-02-0001 1393 1698
PSI-MOODYS-RFN-000001 1046 613
PSI-MOODYS-RFN-000007 1123 666
PSI-MOODYS-RFN-000009 1046 611
PSI-MOODYS-RFN-000011 1089 640
PSI-MOODYS-RFN-000013 1084 625
PSI-MOODYS-RFN-000019 1087 631
PSI-MOODYS-RFN-000022 1193 754
PSI-MOODYS-RFN-000029 1159 726
PSI-MOODYS-RFN-000031 1083 624
PSI-MOODYS-RFN-000032 1081 621
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PSI-MOODYS-RFN-000035 1212 765
PSI-MOODYS-RFN-000039 1056 615
PSI-MOODYS-RFN-000040 1175 742
PSI-MOODYS-RFN-000044 1003 582
PSI-MOODYS-RFN-000045 1003 583
PSI-Paulson&Co-02-0001 1011 588
PSI-Paulson-04 (Pellegrini Depo)-0001 2501 4739
PSI-Paulson-04 (Shu Depo)-0001 2515 4758
PSI-S&P-RFN-000001 1191 753
PSI-S&P-RFN-000002 1088 633
PSI-S&P-RFN-000003 1046 607
PSI-S&P-RFN-000006 1046 605
PSI-S&P-RFN-000008 1088 636
PSI-S&P-RFN-000012 1190 750
PSI-S&P-RFN-000015 1172 740
PSI-S&P-RFN-000017 1167 733
PSI-S&P-RFN-000021 1171 737
PSI-S&P-RFN-000024 1080 616
PSI-S&P-RFN-000029 1042 596
PSI-S&P-RFN-000032 1085 630
PSI-S&P-RFN-000034 1189 746
PSI-S&P-RFN-000038 1046 599
PSI-S&P-RFN-000044 1152 724
PSI-SEC (Moodys Exam Report)-14-0001 975 519
PSI-SEC (S&P Exam Report)-14-0001 1145 699
PSI-Standard&Poor’s-04-0001 1131 674
Quigley_Lori-00231631_001 716 387
Reich John-00040045 001 710 385
S&P Response to PSI Questions (2/10/2011) 1128 671
S&P SEN-PSI 0001945 962 482
S&P SEN-PSI 0007442 1201 760
S&P-PSI 0000028 991 568
S&P-PSI 0000036 991 575
S&P-SEC 067708 1004 584
S&P-SEC 067733 1004 585
S&P-SEC 067740 1004 586
S&P-SEC 067747 1004 587
SEC v. Mozilo, Case No. CV09-03994 884 424
SEC_OCIE_CRA 011212 981 535
SEC_OCIE_CRA_011214 981 544
SEC_OCIE_CRA 011217 981 545
SEC_OCIE_CRA 011218 982 546
Statement submitted to PSI by David Lehman (1/26/2011) 2657 5407
Statement submitted to PSI by Jordan Horvath (1/7/2011) 2657 5406
Statement submitted to PSI by Susan Helfrick (1/7/2011) 2657 5405
Statement submitted to PSI by Timothy Saunders (12/22/2010) 2657 5404
Transcript-Blankfein on CNBC Power Lunch (5/7/2010) 2706 5455
Wachovia counsel email to PSI (11/19 & 23/2010) 1488 2272
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From: Swenson, Michas!

Sent: Wednesday, July 25, 2007 7:41 PM

To: Kao, Kevin J.; Jha, Arbind

Ce: Turok, Michaet; Lehman, David A.; Bimbaum, Josh; McAndrew, Thomas R.; Primer, Jeremy;
Gao, Renyuan .

Subject: Re: Cash bonds

Kevin -~

Thank you

Original Message
From: Kao, Kevin J.
To: Jha, Arbind

Cc: Turok, Michael; Swenson, Michael; Lehman, David A.; Birnbaum, Josh; McAndrew, Thomas
R.; Primer, Jeremy; Gao, Renyuan )

Sent: Wed Jul 25 135:38:48 2007

Subject: RE: Cash bonds

Arbind - ABS cash bond durations are from Intex. So as long as the cash bonds are marked
appropriately the spreads and durations should get reflected accordingly.

I will also watch the jobs closely tonight. Thanks.

~~~~~ Original Message—=~==—=~

From: Jha, Arbind .

Sent: Wednesday, July 25, 2007 7:11 EM

To: Kaa, Kevin J.

Cot Turok, Michael; Swenson, Michael; Lehman, David A.; Birnbaum, Jogh; McAndrew, Thamas
R.; Primer, Jeremy; Gao, Renyuan

Subject: Cash bonds

Kevin, .

Given the huge changes in marks today, we expect Mortgage Trading VaR to shoot through the
roof if we do not reflect mark/spread changes correctly on the cash ABS and CDO bonds in
the risk feed tonite. Please let us know if we perceive this to a major problem tomorrow.

Thanks,
Arbind
Permanent Subcommittee on Investigations ( a7
Wall Street & The Financial Crisis i .
Report Footnote #2146
Confidential Treatment Requested by Gold! = —— GS MBS-E-01112862:
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From: Sparks, Dantel L

Sent: Sunday, July 29, 2007 10:19 PM
To: Montag, Tom

Subject: RE: Problem

We are in an absolute war - been that way for awhile. We probably should have taken more
time to put through the CDO monster remark and check it/filter it all the way through. But
we rushed it because of Basis and a deasire to protect ourselves asgainst counter-parties.

————— Original Message---—-

From: Montag, Tom

Sent: Sunday, July 29, 2007 10:05 PM
To: Wiesel, Elisha; Sparks, Daniel L
€ct Mullen, Denald

Subject: Re: Eroblem

Why no problems before on marking? What procedures caught it before?

————— Qriginal Message -~-~~-—

From: Wiesel, Elisha

To: Sparks, Daniel L; Cohn, Gary (EO 85B30); Mullen, Donald; Montag, Tom; Lee, Brian-J (FI
Controllers); McMahon, Bill; Smith, Sarah; Avanessians, Armen

Cc: Viniar, David

Sent: Sun Jul 29 21:58:43 2007

Subject: RE: Problem

Slightly more color around Dan's message below:

There are two standard ways in which ABS CDO positions are currently marked. Either it's
a cash bond, and the traders mark the price in M5, or it's a CDS, and the traders mark the
CDS CDO price in SecDb. The system booking-issue we're experiencing is because Hout Bay
was booked using a different mechanism from either of these two ways.

Trade fil: When the Hout Bay mezz tranche was sold, GS bought back the risk in total return
swap form. The trade was booked using a 3rd approach which is not widely used by the
secondary desk. This approach was to create an underlying CDS-style credit market to
represent Hout Bay Mezz, and to then book a generic TRS against that market in SecDb.

Trade #2: GS then did another trade, which was to buy protection on the top 2/3 of the
mezzanine tranche, further tranching the position. This 3rd-order tranche trade was
booked using the ABACUS tradable, which applies a SecDb~based model to an underlying. The
underlying was specified as a CDS CDO (rather than the TRS actually used to book Hout Bay
Mezz). So this means we now had two things in SecDb representing the same total return
swap -- {a} a standard CDS CDO which the desk marked as part of it's usual sweep, which
informed the model~based value of the protection purchase, and {b) a credit market to mark
the TRS.

When CDS CDOs {but not the TRS)} were re-marked in last week's sweep, pnl noise was created
as Trade #2's value changed, but Trade #1's was not.

~~~~~ Original Message——=--=

From: Sparks, Daniel L

Sent: Sunday, July 29, 2007 $:10 BM

To: Cohn, Gary (EO 85B30}; Mullen, Donald; Montag, Tom; Lee, Brian-J {FI Controllers};
McMahon, Bill; Wiesel, Elisha; Smith, Sarah

Ce: Viniar, David

Subject: RE: Froblem

Booked through TAP into secDB, but one leg of position is TROR swap format and one is in

cDS format,
1 . .
Permanent Subcommittee on Investigations .’L
Wall Street & The Financial Crisis
Confidential Treatment Requested by Gold Report Footnote #2147 GS MBS-E-010876595
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Traders are responsible to get it marked correctly and are working with right people to
fix systematically going forward.

————— Original Message~—-—-~

From: Cohn, Gary {EO 8SB30)

Sent: Sunday, July 2%, 2007 9:01 BEM

To: Sparks, Daniel L; Mullen, Donald; Montag, Tom; Lee, Brian-J (FI Controllers}; McMahon,
Bill; Wiesel, Elisha; Smith, Sarah

Cc: vinjar, David

Subject: Re: Problem

What system are they in

----- Original Message —=--—-

From: Sparks, Daniel L

To: Mullen, Donald; Montag, Tom; Lee, Brian-J; McMahon, Bill; Wiesel, Elisha; Smith, Sarah
Ce: Viniar, David; Cohn, Gary

Sent: Sun Jul 29 20:53:01 2007

Subject; RE: Problem

Our CDO trading team is. This week has had significant moves in CDOs, especially super-
seniors, and activity has been crazy. We missed this position, and the form it's in and
the systems issues we have make 1t challenging. .

We're working hard to trade in this market and manage the position - and the team had a
very good week. .

That doesn't mean this error is acceptable, but we found it within a few days of the
magsive adjustment.

We are working to make the system better.

————— Original Message--
From: Mullen, Donald
Sent: Sunday, July 23, 2007 8:26 EM

To: Sparks, Daniel L; Montag, Tom; Lee, Brian-J (FI Controllers); McMahon, Bill; Wiesel,
Elisha; Smith, Saxah .

Cc: Vinilar, David; Cohn, Gary {EO 85B30)}

Subject: Re: Problem

We clearly need to have a stale mark report. Who was responsible to mark this?

————— original Message -==—==

From: Sparks, Daniel L

To: Montag, Tom; Mullen, Donald; Lee, Brian-J (FI Controllers); McMahon, Bill; Wiesel,
Elisha; Smith, Sarah

Cec: Viniar, David; Cohn, Gary {EO 85B30)

Sent: Sun Jul 29 19:54:23 2007

Subject: RE: Problem

It's 2 positions: long $1.275BB, short $825mm. Net long is $450nu.
We're looking into the history on AIG mark Yes, mark had not been updated this month-We
don't have a stale mark report CDO origination book

----- Original Message-—---

From: Montag, Tom

Sent: Sunday, July 2%, 2007 7:42 FM

To: Sparks, Daniel L; Mullen, Donald; Lee, Prian-J {FI Controllers}; McMahon, Bill;
Wiesel, Elisha; Smith, Sarah

Ce: Viniar, David; Cohn, Gary {EQ B5B30}

Subject: Re: Problem

Confidential Treatment Requested by Goldman Sachs GS MBS-E-010876596
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Its a 1.2 billion dollar position? 1Is that correct? How have we been markin
AIG ? Both controllers and the desk hadn't looked at it all month? Wouldn't there be a
report of large positions where marks hadn't changed. Whose book was it in?

————— original Message —~——~

From: Sparks, Daniel L

‘To; Mullen, Donald; Montag, Tom; Lee, Brian-J (FI Controllers); McMahon, Bill; Wiesel,
Elisha; Smith, Sarah

Cc: Viniar, David; Cohn, Gary {EQ 85B30)

Sent: Sun Jul 29 18:49:48 2007

Subject: Problem

One large synthetic position has not been marked since last month and has not been flowing
through the position system, and the problem is large with the dramatic remark we made
this week to CDOs, The trading team scrubbed everything this weekend with controllers and
strat, and found this ~ Hout Bay 1 super senior {(roughly $1.2BB off a CDO of AA-ish paper
done in March 2006 and without much CDO*2)}. It's funded with another counterparty, and AIG
wrote credit protection on the top 65%, GS haa the remaining 35% credit risk), and a mark
of 25 points needs to go through. There are various causes for our mistake {none good),
but the form of the trade had a lot to do with it.

That's about $100mm loss that we need to take.

The team has gone through everything else and does not feel there is anything else like
this not feeding through, although there is a $50mm senior pic swap the needs to be
better analyzed in light of the market.

We can either put it in the estimate Monday, or put it in Priday as a large variance,

I'd rather I posted you live, but I just got the information and wanted to post this group
quickly with month-end.

I'm around tonight 203-972-1346 or in the morning 2-2914.

C’

Conridéntia! Treatment Requested by Goldman Sachs GS MBS-E-010876597
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From: Sparks, Danie! L

Sent: : Sunday, July 28, 2007 9:28 PM
To: . Mutien, Donald

Subject: RE: Problem

He's overseeing cmbs, correlation and cdo's. There are responsible line pecple in each.
There is a systems issue in how this was evaluated that when corrected will prevent this.
We made massive mark adjustments this week, pushed them through because of basis and
counterparty exposure, and probably should have waited ta work through everything..

- Original Message- -
Frol Mullen, Donald
Sent: Sunday, July 28, 2007 9:23 PM
To: Sparks, Daniel L
Subject: Re: Problem

I am sympathetic to his scheduke but this can't happen. what exactly is he naking markets
in? . c

~~~~ Original Message =---==
From: Sparka, Daniel L

Tos; Mullen, Denald

Sent: Jun Jul 29 21:19:33 2007
Subject: RE: Problem

Lehman, it is in retained cdo position

m—— Original Message—-—=—-=

From: Mullen, Donald

Sent: Sunday, July 29, 2007 9:14 PM
Ta: Sparks, Daniel L

Subject: Re: Problem

Who is the single person responsible to mark egol? And is it in his pnl?

————— Original Message -=-w=--

From: Sparks, Daniel L

To: Cohn, Gary (EQ 85B30}; Mullen, Donald; Montag, Tom; Lee, Brian-J {FI Controllers);
McMahon, Bill; Wiesel, Elisha; Smith, Sarah

Cc: Viniar, David

Sent: Sun Jul 2% 21:10Q:19 2007

Subject: RE: Problem

Booked through TAP into secDB, but one leg of position is TROR swap format and one is in
CDs format.

Traders are responsible to get it marked correctly and are working with right people to
fix systematically going forward.

————— Original Message——~-—

From; Cohn, Gary (EQ 85B3Q)

Sent: Sunday, July 2%, 2007 9:01 PM

To: Sparks, Daniel L; Mullen, Donald; Montag, Tom; Lee, Brian-J (FI Controllers); McMahon,
Bill; Wiesel, -Elisha; Smith, Sarah

Ce: Viniar, David

]

Permanent Subcommittee on Investigations i
Wall Sireet & The Financial Crisis
Report Footnote #2148

GS MBS-E-010876565

Confidential Treatment Requested by Gold
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Subject: Re: Prcblem
What system are they in

----- Original Message —w——-

From: Sparks, Daniel L

To: Mullen, Donald; Montag, Tom; Lee, Brian-J; McMahon, Bill; Wiesel, Elisha; Smith, Sarah
Cc: Vimiar, David; Cohn, Gary

Sent: Sun Jul 29 20:59:01 2007

Subject: RE: Problem

Our CDO trading team is. This week has had significant moves in CDOs, especially super-—
seniors, and activity has been crazy, We missed this position, and the form it’s in and
the systems issues we have make it challenging.

We're working hard to trade in this market and manage the position - and the team had a
very good week.

That doesn't mean this error is acceptable, but we found it within a few days of the
maasive adjustment.

We are working te make the system better.

----- Qriginal Message~—=--=

From: Mullen, Donald

‘Sent: Sunday, July 29, 2007 8:26 PM

To: Sparks, Daniel L; Montag, Tom; Lee, Brian~J {FI Contrecllers); McMahon, Bill; Wiesel,
Elisha; Smith, Sarah

Cec: Viniar, David; Cohn, Gary (EQO 8SB30)

Subject: Re: Problem

We clearly need to have a stale mark report. Who was responsible to mark this?

----- Original Message ~==——

From: Sparks, Daniel L

To: Montag, Tom; Mullen, Donald; Lee, Brian~J (FI Controllers); McMahon, Bill; Wiesel,
Elisha; Smith, Sarah .

Cc: Vinlar, David; Cohn, Gary {EO B85B30)

Sent: Sun Jul 29 19:54:23 2007

Subject: RE: Problem

It's 2 positions: long $1,275BB, short $825mm. Net long is $450mm.
We're looking into the history on AIG mark Yes, mark had not been updated this month We
don’t have a stale mark report CDO origination beok

----- Original Message==~-=

From: Montag, Tom

Sent: Sunday, July .29, 2007 7:42 PM . .
To: Sparks, Daniel L; Mullen, Donald; Lee, Brian-J {FI Controllers}; McMahon, Bill;
Wiesel, Elisha; Smith, Sarah

Cc: Viniar, David; Cchn, Gary (EO 85B30}

Subject: Re: Problem

Its a 1.2 billion dollar position? Is that correct? How have we been marking
AIG ? Both controllers and the desk hadn't looked at it all month? Wouldn't there he.a
report of large positions where marks hadn't changed. Whose book was it in?

----- Original Message ~~---

From: Sparks, Daniel L

To: Mullen, Donald; Montag, Tom; Lee, Briam-J (FI Controllexs}; McMahon, Bill; Wiesel,
Elisha; Smith, Sarah

Cc: Viniar, David; Cohn, Gary (EO 85B30)
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Sent: Sunm Jul 29 1B8:49:48 2007
Subject: Problem

One large synthetic position has not been marked since last month and has not been flowing
through the position system, and the problem is large with the dramatic remark we made
this week to CDOs. The trading team scrubbed everything this weekend with controllers and
strat, and found this -~ Hout Bay 1 super senior {roughly $1.2BB off a CDO of AA~ish paper
done in March 2006 and without much CDO%2). It's funded with another counterparty, and AIG
wrote credit protection on the top 65%, GS has the remaining 35% credit risk}, and a mark
of 25 points needs to go through. There are various causes for our mistake {(none good},
but the form of the trade had a lot to de with it.

That's about $100mm loss that we need to take.

The team has gone through everything else and does not feel there is anything else like
this not feeding through, although there is a 550mm senior pic swap the needs to be
better analyzed in light of the market.

We can either put it in the estimate Monday, ox put it in Friday as a large variance.

I'd rather I postéd you iive, but I just got the information and wanted to post this group
quickly with month-end.

I'm around tonight 203-972-1346 or in the morning 2-2914.

I3

P
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From: McHugh, John

Sent: Friday, July 13, 2007 11:11 PM

To: Swansan, Michaei; Lehman, David A.

Ce: Sparks, Danief L

Subject: - RE: Talking Points Needed far Gary Gohn

N —

Attachments: PMD speaking notes July 2007 for Geary Cehn.doc m:;m;:“x;:; -
Talking points pasted below and attached...pls review
e Subprime mortgage market continues to be dislocated and illiquid
s spreads tightened from March-May for technical reasoas (supply & short covering)
. in deli slower prepay speeds and interest rates rising continued to weigh on the market in

the face of weaker housing prices

s BSAM & other hedge fund munagers (most recently Basis Capital) announced they were haiting fund redemptions
and/or liquidating holdings, with sorme tikely to fait

«  Rating agencies announced a series of downgrudes and/or securities placed on negative watch. Agencies also
adopted significant changes in rating and surveillance methodologies using more punitive stress assumptions which
will result in more aggressive downgrade actions on existing deals and require greater credit enhancement on new
deals.

¢ ABX prices dropped dramatically in reaction with new issuc residential and CDO prices following suit. At Dec 31,
2006, ABX 06-2 BBB- synthetics tranche was trading at $95, it bottomed at $53 on July 13, 2007

Subprime loan & securitization commentary:

»  Industry wide, subprime loan origination is down 40% in 2007 and headed lower

« 7 of the top 10 subprime lenders in ‘06 are either out of busk or have ged 0 hip

«  Subprime loan bids began to stabilize in the mid-102s in late May and early June as dealers bid more aggressively to
feed inventory into their securitization platforms but have since fallen more than a point in the face of worse
fundamentals

«  Spread volatility returned, loan and new issue pricing has come under pressure with dealers having particutar
difficulty placing lower rated securities

«  Goldman’s subprime loan purchases were less than $50mm for April and May, but in June we were successful in
bidding on a $1bn subprime loan package from HSBC (; d loans (‘05 production) so has some HPA embedded
and strong payment histories)

= More stringent due diligence procedures resulted in lower pull-through rates, reduced market share and pushback
from originators, but results are difficult to argue agalnst

e CDO securitization market is coming to & standstill, GS has zero in warehouse

e Non-prime loan inventory is curreatly at $3bn, down from $12bn at fiscal year-end

«  Wurehouse secured lending in this spuce has been reduced from just under $1bn at fiscal yeur-end to $50mm

currently
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(3mm’s) QZOIK8 112508 0501547 Current
Loan inventory.
Subprime 5525 6.200 156 1175
AltA 5663 333 1887 . 1598
S&D 827 768 6865 643
2nds ’ 865 1505 62 -5
ResiWarehouse 852 848 51 53
CDO Warehouse 8,245 5720 1,740 -
Retained CDO Bonds 200 380 4570 2530
ABX 06-2 BBB- daifar price %9 9B 76 ®

o ABX 06-2 and 07-1 series hit ali-time lows of 53 and 49, respectively, on July 13th

wn=-Original Message-n-«

From: Sparks, Daniel L

Sent: Friday, July 13, 2007 7:37 PM

Ta: White, Eileen (BQ 85B30); Scherr, Stephen (IB NYP48); Hickey, Steve; Lehman, David A.; Swenson, Michael, McHugh, John
Ce: Black, Jennifer (IB N'YP438); Jannetti, Gileen; Bellcour, Dominique (DewAnn); Lipnick, AIllsou (10 85B30)

Subject: Re: Talking Points Needed for Gary Cohn

Johm, please update what you had prepared for montag - shoot it by swenson and lehman, and address below

-—-« Qriginal Message -----
Drom: White, Gileen (CO 85B30)
To: Scherr, Stephen (IB N'YP48); Sparks, Daniel L; Hickey, Steve
. Cc: Black, Jennifer (IB NYP48); Jannetti, Bilecn; Bellcour, Dominique (DewAnn); Lipnick, Allison (EQ 85830)
Sent: Fri Jul 13 16:28:04 2007
Subject: Talking Points Needed for Gary Cohn

All, :
Lioyd has asked Gary to provide a S-minute update on credit markets at the Monthty Partner Mecting this Tuesday, July 17th,

Would you be able to provide talking points for Gary? I would be grateful if you might be able to forward to me as soon as possible.
{Gary is traveling to Asia,)

Sorry for the last-minute request; this was just put on the agenda,

Best.
Eileen

Goldman, Sachs & Co.

85 Broad Street { 30th Floor | New York, NY § 10004
Tel 212 902 1163 | Tax 212 902 5445

email: Eileen, White@GS.com

Eileen M. White Goldman
Managing Director Sachs
Office of the Chairman
Confidential Treatment Requested by Goldman Sachs . GS MBS-E-010853932
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" From: Biankfein, Lloyd (EO 85830)
Sent . Tuesday, July 31, 2007 6:55 PM
To: Montag, Tom
Subject: Re: Morigage Derivative Coilateral Disputes - 7/31 Update (COB 7/27 marks)

Make sure they prioritize weaker credits where our risk 1s threatening

=—mem « Redacted by the Permanent
Subcommitter on lavestigations

~~~~~ Original Message ———--
From: Montag, Tom

To: Blankfein, Lloyd

Sent: Tue Jul 31 18:52:53 2007 . X
Subject: Pw: Mortgage Derivative Collateral Disputes - 7/31 Update (COB 7/27 marks)

7 billion of collateral disputes!f!

- Original Message ----- .

From: Simpson, Michael

To: Viniar, David; Montag, Tom; Mullen, Donald; Sparks, Daniel L; Smith, Sarah; Lee,
Brian~J (FI Controllers); Broderick, Craig; Rapfogel, Alan; Vince, Robin

Ce: O'Connor, Gavin; Armstrong, Phil; Kane, Nicola; Brafman, Lester R

Sent: Tue Jul 31 18:51:04 2007

Subject: Mortgage Derivative Collateral Disputes - 7/31 Update (COB 7/27 marks}

Over the past week the market has experienced continued volatility. As a result, there
were a significant number of mark updates.
The overall derivative collateral dispute amount is now $7.0 billion.

The following reflects a high level reconciliation from our last update:

Date Amount (in billions) Copmments
7/24 3.0 Previous total derivative dispute level on
GS calls

(0.9} Resolved disputes

1.2 New disputes

3.7 Net increase in previous disputes .
7/31 7.0 Current total derivative dispute level on
GS calls

The following table represents the 10 largest disputes and their respective
increases/decreases-since our last update. All numbers are in millions.

Risk Party Current Dispute Inc/ {Dec)

AIG FINANCIAL PRODUCTS CORP ) 1,891 1,770
CANADIAN IMFERIAL BANK OF COMMERCE... -—
-
CALYON, .. - -
UBS AG... - -
MORGAN STANLEY CAFITAL SERVICES INC. 348
118
IXIS CORPORATE & INVESTMENT BANK = . -
DEUTSCHE BANK AKTIENGESELLSCHAFT... —J
ABN AMRO BANK N.V..... 215 161
SOCIETE GENERALE... [ ] o
CITIBANK, N.A.... -
Sub-Total on Top 10 disputes 4,855 3,665

The team is focused on all of these, The bulk of the disputes have detailed

Permanent Subcommittee on Investigations /\, .
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reconciliations as of COB 7/27 and we are in the process of reaching out to each of the
counterparties.

We will update this distribution as we make progresa.

If there are any question, please contact me directly.
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From: Lehman, David A.

Sent: Tuesday, August 28, 2007 9:37 AM

To: Sparks, Daniel L

Subject: RE: Mark changes which are greater than 5% / greater than 10%

. ===== Redacted by the Permanent
----- original Message-—--- l Subeommitty i
From: Sparks, Daniel L ¢e on Investigations

Sent: Tuesday, August 28, 2007 8:44 AM
Te: Lehman, David A.
Subject: Re: Mark changes which are greater than 5% / greater than 10%

Yes - say I reviewed and am ok, and show him and ask for sign off from him

————— Original Message ~-~--

From: Lehman, David A.

To: Sparks, Daniel L

Sent: Tue Aug 28 07:28:52 2007

Subject: RE: Mark changes which are greater than 5% / greater than 10%

Do you want me to reach out to Don on the greater than 10% ones?

From: Sparks, Daniel L

Sent: Monday, August 27, 2007 11:30 BM

To: Lehman, David A.

Subject: RE: Mark changes which are greater than 5% / greater than 10%

I got your v-mall and I'm fine

Frem: Lehman, David A.

Yent: Monday, August 27, 2007 6:44 EM

To: sparks, Daniel L

Subject: Mark changes which are greater than 5% / greater than 10%

_RMBS Mark changes which are greater than 5%

Description Price Chg ‘client

LBMLT 200540 (5.0} boc beijing

GSR 2005 {8.0) boc béijing .
GSAMP 2007 (8.0) CCB CN

gsaMe 2006-GNER  (9.0) bochk

GSAMP 2006-GJNMNE (6.0) boc beijing

GSAMP 07 SIS (9.0} bochk

Gsan z005-GER (9.5) boc beijing

GSAA 2006-@D (9.0} boc beijing

GSR 2005 (7.0} boc beijing

Permanent Subcompmittee on Investigations :
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LEMLT 2006-AEINTNER
GSAA 2006-Su. (9.1)
GSAA 2006~ R (7.1)
GSAMP 2006~
GSAMP 2006-\uNNED
GSAMP 2006~ N

ENR 05- S - 5.7
GSR 2005 {35}
GSAA 2006- SR (22)
GSAA 2006-MEENEN  (20)
FFML 2005- NN  (20)
CBASS 2006-GMRe (15)
GSAMP 2006-GNENEER  (13)
GSAMP 2006-GEREN (12}
GSAMP 2006-NNEE 10
CBASS 2006-guuil@ 10
GSAA 2007-GEE® 1S
REMS2 2006-GEENER 15
GSAMP 200S-SHENER  (S)
LBMLT 2006-Gl (S}
NCHET 2006 (S}
GSAA 2006-ANNENEN S
GSAMP 2006-GHEEN 7

RMBS Mark changes which
Description Price Chg

LBMLT 2006-Wmmml (19)
GSAMP 2006-NNEEES (20)

CWL 06-Quums (18)
MSHEL 2006-G {15}
CWL 06-gumil {14}

CARR 2006-ouulieiR (14)
GSAMP 2006-NENNENED) (12)
GSAMP 2006l (12)
WEHET O6-wilild (10}
INDX 2005l (17)
LBMLT 2005-QEgE (15}

GSR 06 (1n
GSAR 2@ 17
RALL 2005= {16}
INDX 2005 {12}
GSAR 2006-UER (13)
MABS 2005-yuumet (13)
INDX 2005-QREND (12)
GsAA 2006-GNED (11)
GSAA 2005-UE {12}
BSABS 20050 (10}
GSAR 2006- D {10)

45

(7.0} bec beijing
CCB CH
boc beijing
{5.5} boc beijing
{5.5) boc beijing

{5.0} boc beijing

Chunghwa Post
State Street
Axon Financial
Calyon ABS
Hong Kong ME
Aladdin Capital
Swilss Re

E-SEC Lending
*UBS 3

Delaware

Hong Kong ME
HK Daily
Hong Kong ME
AIG {ME)

are greater than 10%

client

boc beijing

boc beijing

ICBC China

ICBC China

ICBC China

ICBC Chipa
ICBC China

ICBC China

ICBC China

uob asset mgmt

boc beijing

ucb aasset mgmt

CCB CN

boc beijing

uob asset mgmt

CCB CN

ICBC China

uob asset mgmt

boc beijing

CCB CN

ICBC Chipa

boc beijing

CDQ mark changea ‘{5 and 10pts)
Description CLIENT Pre Chg
ADROC 20054~ HongKong {10.0}
ADROC 20054 Winchester {5.0}

CAMBR 7A CIBC

_FORTD 2007 -quNED

(5.0)
CIBC (5.0}

ABACUS mark changes {5 and 10 pts}
ABAC 2006~10A J Win Cap {10pts}

Footnote Exhibits - Page 4116

smammw = Redacted by the Permanent
Subcommittee on nvestigations

Goldman, Sachs & Co.
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From: Sparks, Daniel L

Sent: Thursday, June 21, 2007 7:53 AM
To: Brafman, Lester R

Subject: Re: Repo

Kind of stunning - but we are hearing it

----- Original Message w==-—=-—
From: Brafman, Lester R

To: Sparks, Daniel L

Sent: Thu Jun 21 07:51:13 2007
Subject: Re: Repo

Would have thot that bsam event would provide reasonable explanation as to why our marking
and haircuts r ok

Sent from my BlackBerry Wireless Handheld

-~ QOriginal Message -
From: Sparks, Daniel L
To: Mullen, Donald; Lehman, David A.; Gasveda, Kevin; Swenson, Michael; Brafman, Lester R
Sent: Thu Jun 21 07:46:50 2007

Subject: Re: Repo

There are a few positions where repe either feels a put was agreed to or the department
actually has agreed to it. Whether we do it or money mkts does it ~ the firm still has it
and we need to be diligent on marks and haircuts. We also finance people in the warehouse
business - notably basis and cbass who we have been margin calling (appropriately} a fair
amount lately.

For very important trades, we should consider it. Kevin, can you circulate the list of
bonds to this group,

Also, sales 1s making significant noise about gs notable conservatism in marking and
haircuts.

————— Original Message —w=-—=

From: Mullen, Donald

To: Lehman, David A.; Sparks, Daniel L; Gasvoda, Kevin; Swenson, Michael; Brafman, Lester
R

Sent: Thu Jun 21 07:37:52 2007

Subject: Re: Repo

We should discuss., Wjat kind of cdo?

----- Original Message ~ww-=-

From: Lehman, David A.

To:  Sparks, Daniel L; Mullen, Donald; Gasvoda, Kevin; Swenson, Michael:; Brafman, Lester R
Sent: Thu Jun 21 07:23:01 2007

Subject: Repo

Yesterday we asked the repo desk to finance a CDO position that we were looking to sell to
a client, While the trade with the client did not happen, the repo desk would have wanted

1

Permanent Subcommittee on Investigations {, -
_ Wall Street & The Financial Crisis - ’
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the mortgage department to write a “"put" on the CDO bonds where we would own the bonds &
the mark price minus the haircut in the event the bonds went south and the risk was put
back to GS.

I know this issue has come up in the past but we should discuss.

Goldman, Sachs & Co.

85 Broad Street | New York, NY 10004

Tel; 212-502-2527 | Fax: 212-493-9681 | Mob: 917—— :
e-mail: david.lehman@gs.com

Goldman
Sachs

David Lehman
Fixed Income, Currency & Commodities === Reducted by the Permanen:
Nuheommittee on Investigations

Disclaimer:

This material has been prepared specifically for you by the Goldman Sachs Fixed Income
Structured Product Group (SPG) Trading Desk and is not the product of Fixed Income
Research. We are not soliciting any action based upon this material. Cpinions expressed
are our present opinions only. The material is based upon public information which we
consider reliable, but we do not reprssent that it is accurate or complete, and it should
not be relied upon as such. Additionally, the material is based on certailn factors and
assumptions as the SPG Trading Desk may in its absolute discretion have considered
appropriate., There can be no assurance that these factors and assumptions are accurate or
cemplete, that estimated returns or projectlons can be realized, or that actual returns or
results will not be materially different than those presented, Certain transactions,
including those involving ABS, CMBS, and CDOs, may give rise to substantial risk and are
not suitable for all investors. The SPG Trading Desk may have accumulated long or short
positions in, and buy or sell, the securities that are the basis of thia analysis. The 3PG
Trading Desk.does not undertake any obligation to updats this material.
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From: Denyg, Daniet

Sent: Monday, May 21, 2007 9:39 PM .

To: . Chaudhary, Omar; Chin, Edwin; Swenson, Michasel; Gasvoda, Kevin; Lehman, David A.; Les,
Jay

Cc: Yang, Zhenyuy; Shao, Wenbo; Deng, Daniel

Subject: RE: Mark to market prices

Dear comrades, thanks vm for help on this,... cheers

----- Original Message——w=~-

From: Chaudhary, Omar

Sent: Tuesday, May 22, 2007 9:38 AM

To: Deng, Daniel; Chin, Edwin; Swenson, Michael; Gasveda, Kevin; Lehman, David A.; Lee,
Jay

Cc: Yang, Zhenyu; Shao, Wenbo

Subject: RBE: Mark to market prices

Will send to you in a second via FICC-opps

————— Original Message--w==--

From: Deng, Daniel

Sent; Tuesday, May 22, 2007 10:35 AM .

Te: Chin, Edwin; Swenson, Michael; Gasvoda, Kevin; Lehman, David A.; Lee, Jay; Chaudhary,
Omar )

Cc: Yang, Zhenyu; Shao, Wenbo; Deng, Daniel

Subject: RE: Mark to markst prices

Thanks vm for the efforts and we do appreciate. Will make sure client understand we made
great effort here.

And Cud u pls show indicative MIM price for the following bonds as well?
NCHET 06-
GSAME 06

GSAMP 0&
CBASS 06
GSAMP 06—~ mmameee = Redacted by the Permanent

. Subcommittee on Investigations
thanks

----- original Message—-—~--

From: Chin, Bdwin

Sent: Tuesday, May 22, 2007 7:40 AM

To: Deng, Daniel; Swenson, Michael; Gasveda, Kevin; Lehman, David A.:; Lee, Jay; Chaudhary,
Omar .

Cc: Yang, 2henyu; Shao, Wenbo
Subject: RE: Mark to market prices B
After much discussion internally, we will improve our bid to 98~00 glven the market color
we have obssrved in the past two days. - The markdown was mostly a reaction te the rating
agency downgrade and partly reflected the illiquidity of the position, but upon furthez
analysis we have gotten more comfortable with the risk position and agree it should be
marked at a higher price. However, ws reserve the right to revisit the valuation for
month-end upon the full release of the May trustee report: .

————— Original Message-=-~--
From: Deng, Danlel
Sent: Monday, May 21, 2007 11:58 AM

Permanent Subcommittee on Investig S
Wall Street & The Financial Crisis ( ) .
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To: Chin, Edwin:; Swenson, Michael; Gasvoda, Kevin; Lehman, David A.; Lee, Jay; Chaudhary,
Omar

Cc: Yang, Zhenyu; Deng, Daniel; Shao, Wenbo

Subject: Fw: Mark to market prices

Pls see below request from BOC HK. We understand it s tough time for ABS trading, but as
BOC HK is one of the key supporters for our ABS new business ln the past, especially it
bought second lien stuff mostly from G5 with the belief that we have best asset/risk
management in this area, can we try our best to show " better " indicative prices for
them? As u can see in the the message below, client is under pressure of being questioned
that they bought scmething looks really bad, I think we are not asking cff the market
price for them, but for a AAA bond with half year AVL, we showed a price of LBMLT 06 A Al
as of 95-00, it turns to be a spread of 1025 at 25 cpr, this is something hard for client
to believe.,. It s hard time for both ABS investors and trading desk now, but for
reputation and long run business relationship, we would like you to take these request
seriously, we need them to think of G3 as the best firm, and we need them to be our best
client when next biz boom comes... Once again, we understand that market risk is always
the key issue for trading desk, but PLS try to do something possible to make sure clients
won't dissapointed on us when comparing us with our competitors. We discussed with Jay
Lee and Omar on this, and also shared the key points with client this morning, seems
client 15 still unhappy with our explanation... We would highly appreciste if a slightly
aggressive price can be showed from trading desk. At least we can tell client that we
tried our best we can for them in current market circumstance. Thanks vm and pls let us
know how we can solve this more constructively... China team

————— Original Message ——~--

From: Yang, Zhenyu

To: Deng, Daniel

Sent: Mon May 21 23:06:48 2007
Subject: FW: Mark to market prices

Hi Zhenyu,

According te the instruction from our management, please kindly provide the following mark
to market prices for our 2nd lien holdings {all G5 as lead mgrj:

NCHET 06

GSAMP 06

GSAMP 06 . — == Redacted by the Permanent
CBASS 06 Subcommittee on Investigations
GSAMP 06—

For the bid quote of LBMLT 06-A Al your trader gave us earlier today, can you also ask for
the 2-way bid-ask price for our reference?

Thanks and regards.

This 1s not a solicitation and does not take into account the investment objectives of
individual clients. Prepared based upon info believed reliable. G3S does riot represent that
this material is accurate/complete/up to date and accepts no liability if it is not. Views
contained are solely those of the sender. G5 and its affiliates, including persons
involved in the preparation/issuance of this material, may have positions in, and buy/sell
the securities/derivatives thereof, of companies mentioned in this material. GS PRICING 1S
PROPRIETARY; YOU AGREE NOT TO DISCLOSE & WE RELY ON THAT AGREEMENT WHEN FURNISHING (FULL
TERMS: www.gs.com/disclaimer/pricinginfe}.

& B .

Confidentia! Treatment Requested by Goldman Sachs ) GS MBS-E-011068491
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From: : Lehman, David A.

Sent: Monday, August 06, 2007 11:25 AM

To: Lee, Jay; Creed, Christopher J; Williams, Geoftrey
Cec: Chaudhary, Omar

Subject: RE: Tokyo Star

if we have not traded TWOLF or PTPLS recently {which we have‘not,..), { think it makes the most sense for us to speak
to the underlying portfolio moves. We have seen several "A* CDOs which back either deal trade since the past month.

| think it is important to point out that while our prices are actionable levels where they can buy/sefl a specific amount i
risk, other dealers do not price that way. In fact, we heve been toid by other accounts that other dealer's prices are not
even indicative of the market

Wae cannot put this on papar - It concerns me that they want something specifically in writing

From: Lee, Jay

Sent: ) Maonday, August 06, 2007 11:18 AM

To: ehman, David A.; Creed, Christopher-); Wiliams, Geoffrey
<o Chaudhary, Omar

Subject: RE: Tokyo S@ar

Hm. ¥ we have trade spots to point to, that's probably fine. However, if we just say "it's the market prica, here's our
bid for protection, step up or clam up®, that will lead to a response along this vein:

1) Assuming Twolf itself hasn't traded recently and there are not markets on the security itself, what is the iagt CDO?
2 price spot, .

2) What characteristics do we focus on when comparing Twalf to the more transparent bond (eg. the number of
underlying CDO's that have "tight triggers”, the number of underlysrs on the downgrade list and in risk of PiKing,
market value coverage, attachment/detachment points, stc), and

3) Why do the other dealers afi have higher marks on their CDO*2 if it's something as simple as "markat price"?

From: Lehman, David A.

Sent: Tuesday, August 07, 2007 12:05 AM

To: Lee, Jay; Creed, Christopher J; Wiltiams, Geoffrey
Cc: Chaudhary, Omar

Subject: RE: Tokyo Star

Our inarking policy is a market ptioé {bid and/or offer} -- We do not have a written methodoloby for pricing and
we should teil them that

From: Lee, Jay

Sent: Monday, August 06, 2007 10:09 AM .

To: Creed, Christopher J; Lehman, David A.; Wiiams, Geoffrey
ce Chaudhary, Omar )
Subject: RE: Tokyo Star

1 can ask, but | think other dealers have actually provided writeups on the specifics of the CDO*2, instead of
general terms
We can ask for the general level of their marks from other dealers as well

From: Creed, Chyistopher J

Sent: Monday, August 06, 2007 11:07 PM

To: Lee, Jay; Lehman, David A,; Williams, Geoffrey
Cc: Chaudhary, Omar

Subject; RE: Tokyo Star

Permanent Subcommittee on Investigations
Wall Street & The Financial Crisis S

Report Footnote #2165 GS MBS-E-001927891

Confidential Treatment Requested by Gol

09:47 May 19, 2011 Jkt 066052 PO 00000 Frm 00054 Fmt6602 Sfmt6602 P:\DOCS\66052.TXT SAFFAIRS PsN: PAT

66052.050



51

Footnote Exhibits - Page 4122

Will they share w/ us the written materiat given to them by the other banks?
What about the marks?

From: Lee, Jay

Sent Manday, August 05, 2007 10:07 AM ;

To: Lehman, David A.; Creed, Christopher J; Williams, Geoffrey; ficc-spedo
Ce; Chaudhary, Omar; Sugicka, Hirotaka

Subject: Fw; Tokyo Star

FYi, Tokyo Star Bank continues to put a lot of pressure on us for something written on pricing
methodology. They say they need something by Tuesday NYC COB, because they have a meeting on
Wednesday morning with management.

We have made it clear that we cannot provide anything specifically reiated to Timberwolf or Paint
Pleasant, and that we can only provide methodology in general terms. We offered a conference cail .
where we have the freedom to discuss the marks more specifically, but they insist that they need
something written to show to their management when they provide their marks. They also say that other
dealers have already sent information on their pricing methodology, and their marks are higher despite

fower ratings.
From: Wada, Kojl (FT)
Sent: Monday, August 06, 2007 11:13 AM
To: Lee, Jay; Chaudhary, Omar; Sugicka, Hirctaka
Ce: Ozaws, Fumiko
Subject: Tokyo Star

1 talked with Mr. Lee today.

i proposed conference call with NY traders tomorrow morning but he denied and said they need our
answer in writing first...

Tokyo Star will have their internal meeting with management side on this Wednesday, 5o pls push
NY traders and compliance so that we can send it on Wednesday moming Tokyo time,

FYI, other dealers have already sent their pricing methods and MTMs.
Basically the prices were higher than ours even though the ratings are AA.
That is why they need our pricing method information as soon as possible.

| totally understand that this request is special and difficult for us to answer quickly but pis do your

best.
Regards,
Koji Wada
: 7.
Confidential Treatment Requested by Goldman Sachs ) GS MBS-E-001927892
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From: Lehman, David A.

Sent: Wednesday, June 06, 2007 7:10 AM

To: Sugioka, Hirotaka

Subject: Re: Point Pleasant merks - request from Tokyo Star Bank

I can talk abt the credit tranches if meed be. They are broadly off as well, as one
woulkd expect.

| mmm—m = Redacted by the Permanent
David A. Lehman Subcammittes on Investigationy
Goldman, Sachs & Co. ’
85 Broad Street | New York, NY 10004
Tel: 212-902-2927 | Fax: 212-902-1691 | Mob: 917-GHIENGG—_c_

e-mail: david.lehman@gs.com

————— Original Message =--~-

From: Sugioka, Hirotaka

To: Lehman, David A,

Sent: Wed Jun 06 07:07:18 2007

Subject: RE: Point Pleasant marks - reguest from Tokyo Star Bank

Thanks

----- Original Message~--——

From: Lehman, David A.

Sent: Wednesday, June 06, 2007 8:05 PM

To: Sugloka, Hirotaka

Subject: Re: Point Pleasant marks - request from Tokyo Star Bank
The other AAAs perhaps, I thk the credit bonds are too subjective.
The A2s were around 93 in April and 91 in May

Let me know if this is enough

David A. Lehman

Goldman, Sachs & Co.

BS Broad Street | New York, NY 10004

Tel: 212-902-2927 | Fax: 212-902-169% | Mob: 917NN
e-mail: david.lehman@gs.com

————— Original Message —-=--
From: Sugioka, Hirotaka

To: Lehman, David A.

Sent: Wed Jun 06 06:58:13 2007

Subject: RE: Point Pleasant marks ~ request from Tokyo Star Bank (’ B
Permanent Subcommittee on Investigations . -
Wall Street & The Financial Crisis [J o
Report Footnote #2167
Confidential Treatment Requested by Goidm GS MBS-E-001912408
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Are we able to show cur thoughts ‘on market levels {April end and May end} for other
tranches?

From: Lehman, David A,

Sent: Wednesday, June 06, 2007 7:55 FM

To: Sugioka, Hirotaka .

Subject: Re: Point Pleasant marks - request from Tokyo Star Bank

Let me know if u need anything else

S = Redacteri i+ the Permanent
Subcommitice on lavestigations

David A. Lehman

Goldman, Sachs & Co.

85 Broad Street | New York, NY 10004

Tel: 212-902-2927 | Fax: 212-302-1681 | wob: 517 NN
e-mail: david.lebman@gs.com

————— Original Message ~-~—--

From: Sugioka, Hirotaka

To: Lehman, David A.

Sent: Wed Jun 06 06:41:22 2007

Subject: RE: Point Pleasant marks - reguest from Tokyo Star Bank

Thanks

----- Original Message—-—--=«

From: Lehman, David A.

Sent: Wednesday, June 06, 2007 7:40 PM

To: Sugioka, Hirotaka; Case, Benjamin

Cc: Chaudhary, Omar; Lee, Jay; Bieber, Matthew G.

Subject: Re: Point Pleasant marks - request from Tokyo Star Bank

Verbal only
Want to give them our thots on market levels, not "marks™

Ptpls Als were valued +/- 95 @ the end of April and -/~ 94 @ the end of May,..similar to
TWOLF, this bond has come off a bit

David A. Lehman

Goldman, Sachs & Co.

85 Broad Street | New York, NY 10004 .

Tel: 212-302-2927 | Fax: 212-802-1691 | wob: 917-{ NI
e-mail: david.lehman@gs.com

————— Original Message —~~w=—

From: Sugioka, Hirotaka

To: Case, Benjamin

Cc: Chaudhary, Omar; Lee, Jay; Lehman, David A.; Bieber, Matthew G.

2

Confidential Treatment Requested by Goldman Sachs GS MBS-E-001912409
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Sent: Wed Jun 06 06:17:58 2007
Subject:; Point Pleasant marks - request from Tokyo Star Bank

Tokyo Star is requesting April-end and May-end marks on Point Pleasant.
Can you please provide what you can share?

Thanks.

----- Original Message—-—~=-

From: Case, Benjamin

Sent: Friday, May 25, 2007 9:30 AM

Tot:. Sugioka,- Hirotaka

Cc: Bieber, Matthew G.; Chaudhary, Omar; Lee, Jay; Lehman, David A.
Subject: RE: CDO spread request from Tokyo Star Bank

Sugi,

As requested, attached is a list of CDO-squared programs in the market over the past few
years, along with the Bloomberg ticker for each deal:

Tricadia CPo - TRIC 2003-1A, TRIC 2004~2A, TRIC 2005-3A, TRIC 2005-4A, TRIC 2006-5A, TRIC.
2006~6A, TRIC 2006-7A, TRIC 2007-8A Zais -~ ZING 1A, ZING 2A, ZING 3A, ZING 4A, ZING 5A,
ZING 6A, 2ING 7A, 2ING BA, ZING SA Porter Square - PS 1A, PS 2A, PS 3A Stockbridge CDO -
STKB 2004-1A Lenox CDO - LNX 2005~1A Class V Funding - CLSVF 2005-1A, CLSVF 2006-2A, CLSVF
2007-3A IMAC CDC - IMACC 2006-1A, IMACC 2007~2 Tahoma CDO - THOM 2006~1A, THOMA 2007-2A,
THOM 2007-3A Visage CDC - VSGE 2006-1A, VSGE 2006-2A Centre Square - CENTS 2006-1A
Mantoloking -~ MANTO 2006-1A Port Jackson - PFORTJ 2007-1A Bantry Bay - BANTR 2007-1A Mars
CDO - MARSC 2007-1A Neo CDO - NEOCD 2007-1A Squared CDO - SQRD.2007-1A

Also, here are the April month~end marks for the Timberwolf Al tranches -- please relay
verbally (only the valuations team is allowed to send valuations externally in email

form):
TWOLF 2007-1A AlA 100
TWOLF 2007-1A AlB 100
TWOLF 2007-1A AlC 99.7109375
TWOLF 2007-1A A1D 99,69921875
3
Confidential Treatment Requested by Goldman Sachs GS MBS-E-001912410
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From: John.Nash@thomson.com
Sent:  Tuesday, November 20, 2007 9:10 AM
Subject: ABS: Market Tense As Goldman Predicts RMBS CDO Problems To Drag On

New York, ber 20. The US str d fil 'k ined in a state of quasi paralysis with
minimal llqludl\y and poor sentiment. The jitteriness of market participants was escalated by a report
from G Sachs lysts predicting that the mortgnge mnrlmhs msis is likely to drag on and will
have serious implicati for a signifi ial i

"Wrtite-downs and losses will continue to mount, fuellng negative investor sentiment and keeping {equity) valuations
under pressure,” said William Tanons, Lori Applebaum and other GS analysts in a repart to their clients. "Some
companies will have to raise capital, others will have preserve capital, and managements will need to repair some seriously
damaged balance sheets.”

Citing the pmhlems of the residential mortgage market and RMBS CDOs, Goldman downgraded Citigroup to SELL and
recommended that investors avoid mortgage insurers and financial guarantors. The GS research staff estimated that
industry-wide losses reflecting marking down of values in subprime mortgage CDO"s will approach § 150 billion; reflecting
$18bn of write-downs by financial firms for 2007.Q3; $22bn in Q4 and a remaining balance of $108hu in add.monal losses
based on evaluations of current market prices,

The analysis assumes $221.4bn of subprime mortgage CDO expasure across the gamut of financial institutions: $8z.1bn
for US brokers plus C, JPM; $68.1bn financial guarantors, $35.9bn non-life insurers, $23.4bn US banks, $11.7bn mtge
insurers and $0.2bn life insurers.

"The patient remains in the hospital," quipped a portfolio manager for a major buy-side shop Asked by IFRmarkets if the
ABS CDQ sector will be able to retoal, he said: "Sorry to say that the CDO market is dead.” The ABX indices finished lower
s market participants worried that the negative impact of the subprime debacle will be wid d. The dasely foll
[ABX o7-t "BBB-" 38¢] lost 8.6/32nds to $17-27+, The [ABX 06-2 "BBB-" 242] declined 10.: 9/32nds to $17-16. Elsewhere,
the [LCDX-9] leveraged loan index was down 0.33pt to $95.65, raising the yield by 11bp to 355bp. (John Nash).

John Nash
Senior Analyst
Thomson IFR - ABS
John.Nash@Thomson.com
Phone # : (646) 822 - 3575

Permanent Subcommittee on Investigations
Wall Street & The Financial Crisis
Report Footnote #2169

GS MBS-E-013782989
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From: = Lehman, David A.

Sent: - Thursday, June 21, 2007 10:27 AM
To: Tourre, Fabrice; Gerst, David
Subject: RE: Post on ACA

great job getiing this done

From: Tourre, Fabrice

Sent: Thursday, June 21, 2007 9:46 AM

To: Sparks, Daniel L; Cornacchia, Thomas; Bash-Polley, Stacy; Swenson, Michael; Lehman, David A.
Ce: ficc-mtgeorr-desk ’
Subject: Post on ACA

Wao are buying $5mm 10yr CDS protection on ACA Financial Guaranty Corp, monoline supplament, at 146’bps.
Thanks to Paul Mutter for the trade, This leaves us with $2.7mm of 3yr ACA CDS exposure following the large
ABACUS 07-AC1 trade we executed last month.

Goldman, Sachs & Co. y -
85 Broad Street | 25th Floor | New York, NY 10004 — m"’ :"’:'; ::;‘:;:ym
Tok: 2129025691 | Fax: 212-483-0106 | Cel: 017 QNS -
Email: fabvice, tourre@ge.com
Guldman
Fabrice Tourre Sachy
Structured Products Group
This material has b 4 for you by the Fixed Incore Trading Departsment and is 10i the produict of Fixed Income Research, We are nol soliciting

any action based upon this matesial. Opinions expressed are our preseat opinjons auly. The matetial ia based upan inforation which we consider reliable, b we 80
ot egrescit that it is scte. ar conplotc, and it should not be relied pon as such, Cortain transactions, including Uhosc mvolving furures, options and bigh yield
secauitics, give rise to substantial risk and are ook suitable fox al We, or perscus invoived in the jon o issuance of this material, may from time to
tinue, have long or short positions in, apd buy or sell, the securities, futures, opticas or other instruents and imvestments identical with or related to those mentiooed

Terein, Goldman Sachs does not provide accounting, tax or legal advice; such matters should be discussed with your advisors and o counsel. In addition, we mutually
agree thai, subject 10 applicabls law, you may disclose ny &ad all aspects of this material that are necessary 10 suppoxt any U.S. fedcen incorur fax benefits, withot
Gotdman Sachs imposing any fimitation of any kind. This material has been issucd by Goldman, Sachs & Co. and has been spproved by Goldman Sachs Intemational.
which is regulated by The Financial Scrvices Authariry, in coanection with its dixtribution iu the United Kingdom ind by Goldman Sachs Canafa in connection with its
Gistibution in Canada, Further information on any of the socwtics, furares or oprions eationed in (s macrial mey be obtained Upan requsst and for this purposs
persons in laly should coutact Goldman Sachs 5.J M. S.pA. in Milaa, or  its Loudon branch office at 113 Fleet Strest. .

This mateial doss net evidence of meroriallze any agreement ar logally binding commitment betwee my parties and doce nol constiutz & Conirack of commitment o
provide any firancing o7 iting. Any finsncing or iting ia smbjocx In alf respocas 1o intornal credi< approval at Gotdman Sachs, aad is subject to, Among
other things. gon of e in form and i dman Sachs.

This message may contain information that is confidentia or privileged. If you e not the Intended recipient, please advise the sender immediately and delere the
message, See hiplwsw gs com/diselaiimer/emeil for further informatian on coufidentiality and the risks inherent in eloctronic commnication.

© Copyright 2006 The Goldman Sachs Group, toc. All rights reserved.

See sicom/disclsi g e for immportant risk disclossre, conflicts of iterest and other temas and conditions relating to this c-mail
nd your relizncs on information conlained in it, This message i sal or privileged i iom. If you are nat the intended recipicnt, please advise us
immediatcly nd delete this message. See hirg isclai 5l for furiher infommation on confideniality and the risks of aoo-sooure. electronic
communication. 1f you cannot aess these links, please totify us by roply message and we will szad the confeats to you.

* Permanent Subcommittee on Investigations 7
Wall Street & The Financial Crisis Ny
: Report Footnote #2173 R
Confidential Treatment Requested by Golg GS MBS-E-002562148
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From: Swenson, Michaal

Sent: Friday, Aprii 27, 2007 358 PM
To: Salem, Deeb

Subject: e:

Yes

----- Original Message «—=w-—
From: Salem, Deeb

To: Swenson, Michael

Sent: Fri Apr 27 15:56:37 2007
Subject: RE:

are you available?

----- Original Message-w----

From: Swenson, Michael

Sent: Friday, April 27, 2007 3:55 PM
To: Salem, Deeb; Chin, Edwin
Subject: Re:

Was that today?

----- Original Message -~
From: Salem, Deeb

To: Swenson, Michael; Chin, Edwin
Sent: Fri Apr 27 15:52:08 2007
Subject: RE;

6 of the BB's have been put on watch or downgraded by FITCH. many of the other deals such
as CWL and BSABS are not rated by Fitch

sail, mabs, lbmlt, arsi, svhe, and heats

Original Message—-—
Swenson, Michael

Sent: Friday, April 27, 2007 3:48 PM

To: Salem, Deeb; Chin, Edwin
Subject:

Fro

Is this true?

i Original Message —w~---

From: kadler@bloomberg.net <kadler@bloomberg.net>

To: Swenson, Michael

Sent: FPri Apr 27 14:37:25 2007 .
Subject: IS IT TRUE THAT 5 OUT OF 20 DEALS IN ABX 06-1 HAVE HAD RATING A

IS IT TRUE THAT 5 OUT OF 20 DEALS IN ABX 06-1 HAVE HAD RATING AC TIONS BY FITCH?

Permanent Subcommittee on Inyestigations . ¢
Wall Street & The Financial Crisis . . .
Confidential Treatment Requested by Goldman Report Footnote #%-185 GS MBS-E-012432708

09:47 May 19, 2011 Jkt 066052 PO 00000 Frm 00061 Fmt6602 Sfmt6602 P:\DOCS\66052.TXT SAFFAIRS PsN: PAT

66052.057



VerDate Nov 24 2008

58

Footnote Exhibits - Page 4129

From: R Bieber, Matthew G.

Sent: Tuesday, July 10, 2007 10:14 PM

To: Lin, Shelty

Subject: RE: INTERNAL USE ONLY: GS Cashflow/ABACUS CDOs Mentioned in S&P Report on

CDO Exposure to Subprime RMBS

Can you send me the list of names that gets you to 35%?

From: Lin, Shelly
Sent: Tuesday, July 10, 2007 10:14 PM
To: Sugioka, Hirotaka
[~ Case, Benfamin; Bleber, Matthew G.
Subject: RE: INTERNAL USE ONLY: GS Cashflow/ABACLS CDOs Mentioned in S&P Report on CDO Exposure to Subprime RMBS
Sugi - Verbat only for now. We nead to check with compliance tomorrow morning if they really want the
spreadsheet.
From: Lin, Shelty
Sent: Tuesday, July 10, 2007 9:31 PM
Ta: Suginka, Hirotaka
Cer Case, Benjamin; Biebar, Matthew G.
Subject: RE; INTERNAL USE ONLY: GS Cashflow/ABACUS CDOs Mentianed in S&P Report on CDO Exposure to Subprime RMBS
INTERNAL USE ONLY

TWolf actually has closer to 35% exposure to the list of CDOs in the SP Report.
Pt. Pleasant has around 21%.
Please sae the attached spreadsheets. Do not forward externally.

<« File: INTERNAL ONLY - Timberwolf Closing Portfolio - SP Exposure.xis >> << File: INTERNAL ONLY Copy
of SP exposure -Point Pleasant 2007-1 Warehouse AssetsClosing.xls >>

From: Sugioks, Hirotalka

Sent: Tuesday, July 10, 2007 8:53 PM

Ta: Lin, Shelly

Subject: PW; INTERNAL USE OMLY: G5 Cashfiow/ABACUS CDOs Mentioned In S&P Report on CDO Exposure to Subprime
. RMBS

Found a new version on the web. Can you use this?

<« Fila: ArticlePDF pdf »>

From: Sugioka, Hirotaka

Sent: ‘Wednesday, July 11, 2007 9:39 AM

To: Lin, Shelly

Subject: PW: INTERNAL USE ONLY: GS Cashfiow/ABACUS CDOs Mentioned in S&P Report on CDO Exposure to Subprime
RMBS

Can you provide the lists of CDOs {19% of Point Pleasant and 25% of Timberwolf mentioned below)?

From: Case, Benjamin

Sent: Wednesday, July 11, 2007 8:13 AM

To: Maltezos, Gearge { GSIBW ); Harrls, Kate { GSIBW }; Rolizston, Jeremy { GSIBW )

Ce: Lehman, David A.; Egol, Jonathan; Bieber, Matthew G.; Chaudhary, Omar; Lee, Jay; Sugicke, Hirctala
Subject; Fw: INTERNAL USE ONLY: GS Cashflow/ABACUS CDOs Mentioned in S&P Report on CDO Exposure to

Subprime RMBS
INTERNAL USE ONLY

Permanent Subcommittee on Investigations
Wall Street & The Financial Crisis Q &S
Report Footnote #2186 . el
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Georgs,

Below are some tatking points for you refated to today's price movements for Basis. Please note that
the price moves sent to Basis {and the notes balow) refiect the S&P actions that were announced this
morning, but did not take into account the Moody's actions that were announced very late in the day
here. We are still in the process of working through the Moody's actions.,

Point Pieasant - .

- 19% of the total portfolio was listed in the attached S&P paper as having *material exposure” to the
612 RMBS that S&P placed on negative credit watch today {and stated on a conference call that they
would be downgraded within days). If a portion of the assets with material exposure PIK (dus to OC
tests failing in the underlying CDOs from the RMBS downgrades and resuiting OC haircuts), the
Point Pleasant BBBs wili be shut off from cashflow.

Timberwolf .

- Approximately 25% of the total portfolio was fisted in the attached S&P paper as having "material
exposure” {o the 612 RMBS that S&P placed on negative credit watch today {and stated on a
conference call thet they would be downgraded within days).

Fort Denison

- 17 RMBS assats (21% of the overall portfolio and 43% of the total RMBS component of the
portiolio) were piaced on negative credit watch today. In addition, 10 CDO assets (10% of the:
overall portfolio and 23% of the totat CDO component of the portfofio} were on the list in the S&P
paper. Asset downgrades in the Fort Denison portiofio cause a diversion of aif principal proceeds
and a portion {(approximately 40%) of excess interest proceeds away from the equity to amortize
down the Class C Loan. Depending on the amount of principal amortization on the asset portiofio in
each pericd, this will cause an overall reduction of projected payments 10 the Fort Denison equity by
45-60%. Additionally, if/when the CDO assets in the portfolio PIK (due to OC tests fafling in the
underlying CDOs from to the RMBS downgrades and resulting OC haircuts}, that will cause
additional reduction in payments that wil! be borne by the equity.

Redacted by the
Permanent Subcommittee on Investigations

From: -Egol, Jonathan

Sent: Tuesday, July 10, 2007 10:45 AM

Yo: ficc-mtgsales; fice-fisales; ficc-creditsales )

Cc: Mullen, Donald; Sparks, Danief L; Brafman, Lester R; Saunders, Tim; ficc-migedstrat; Roo-spotrading;
ficc-spedo )

Subject: . INTERNAL USE ONLY: GS Cashfiow/ABACUS CDOs Mentioned in S&F Report on CDO Exposure t
Subprime RMBS

INTERNAL USE ONLY

From the tape:

*$&P 1S REVIEWING "GLOBAL UNIVERSE" OF SUBPRIME CDOS

“SgP SAYS 218 CDOS HAVE SUBPRIME BONDS THAT MAY BE CUT
*5¢P SAYS 168 RATED CDOS ARE BACKED BY BBB SUBPRIME BONDS

In connection with today's S&F report. today on subprime RMBS criteria
changes and associated credit review, the following Goldman Sachs CDO

transaction have been flagged by S&P as havirg exposure to subprime
RMBS. S&F has stated that is reviewing the global universe of CDOs for

2
o~ .
e
Zonfidential Treatment Requested by Goldman Sachs ’ GS MBS-E-001930256
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such exposure. Full report (PDF} attached.
<< File: ArticlePDF.pdf >>°

Mezzanine ABS Cashflow CDOs:

* Fortius II
* Hudson Mezz 1

High Grade ABS Cashflow CDOs:

®* GSC ABS Funding 2006-~3g
* West Coast Funding I

ABACUS Synthetic ABS CDOs:

+  ABACUS 2006-11 T
e ABACUS 2006-14 = Redact

Tavest
»  ABACUS 2007-AC1 Subeommittee on Iovestigations

Goldman, Sachs & Co.
85 Browd Street | New York, NY 10004
1el: +1 212 357 3349 | mobile: +1 91 7D | fax: +1 212 428 1247
o-mail: )malhmsgol@gscom
Galdman
Suchs
Jonathan M. Egot
Structured Products Trading

@ Copyright 2007 The Gokiman Sachs Group, Inc. All dghts reserved,

ading him! for important risk disclosure, conflicts of interest and other
tarms and condrbons ralahng o mls &man and your rellance on informalion contained in it. This message may conlain
confidential or privieged lnfnrmallm i yuu are not the Intended reciplent, please advise us immediately and defete this

message, See hit; Q8. for further on and the risks of non-secure
electronic communication. H you cannot access these links, please notify us by reply message and we will send the contents:
1o you.

This matertal has been prepared specifically for you by the Fixed Income Trading Department and is not the product of Fixed
income Research, We are not solicifing any action based upan this material. Opinions expresséd are our presant opinions
only. The material is based upon information which we consider refiable, but we do not represent that tis accurate or
complete, and it shouid not be relied upon as such. Certain transactions, including those involving futures, options and high
, yleld securities, give rise to substantial risk and are not sullabie for all investors. We, or persons involvad in the preparation
or lssuance of this material, may from time to time, have long or short positions in, and buy or sel, the securities, futures,
options or other instruments and investmenls identical with or related to those mentioned herein, Goldman Sachs does not
provide accouriting, tax or lagal advice; stich matters should be discussed with your advisors and o counset. In addition, we
mutially egree that, subject ip appiicable jaw, you may disclose any and all aspects of this material that are pecessary to
support any U.S. federal income tax benefils, without Goldman Sachs imposing any fmitation of any kind, This material has
been issued by Goldman, Sachs & Co. and has been approved by Goldman Sachs international, which Is regulated by The
Financial Services Authortty, in connection with Its distribution in the United Kingdom and by Goldman Sachs Canada in
connection with its distribution in Canada, Further infarmation on any of the securities, futures or options mentioned in this
materiat may ba obtained upon request and for this purpose persons in Italy should contact Goldman Sachs S.EM. S.p.A. in
Milan, or at its London branch office at 133 Fleet Sireet.

This material does not evidence or memorialize any agresment or legally binding commitment between any parties and does
net constitute a contract o commitment k> provide any financing or underwriting. Any financing or underwriting is subject in
all respects to intemal credit appraval at Gwldman Sachs, and is subject to, among other things, the completion of

ion in form and Y to Goldman Sachs.
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From;
Sent:

To:
Subject:

—
Gaddi, Robert
Friday, October 26, 2007 5:00 PM
Swenson, Michael
ABACUS 2007-AC1 - Marketing Points (INTERNAL ONLY) [T-Mail}

This deal was rumber 1 in the universe of CDO's that were downgraded by Moodys and S&P. 99.89% of the underlying
assots werg duwngradad

*#WINTERNAL ONLY*¥+

ABACUS 2007-ACl - 2bn synthetic RMBS CDO

OVERVIEW

Static portfolio consisting entirely of "Baa2"-rated ﬁidprime/subprime RMBS
selected by ACA

‘ACA i3 one of the largest and most experienced CDO managers in the world ({see

Overview of ACA below) )
Goldman's market-leading ABACUS program currently haa $5.1lbn in outstanding CLNs
with strong secondary trading desk support

RELATIVE VALUOE

Reference Portfolio more conservative (360 WARF) than traditional mezz ABS CDOs
(450-500 WARF})

Capital Structure less aggressive than traditional mez2z ABS CDOs {see comp
below)

Attractive spreads relative to ABS CDOs currently in the market (see comps
below}

PORTFOLIO

Granular portfolioc of 90 equally-sized reference obligations selected by ACA
Static reference portfolioc fully-identified, with no reinvestment, removals,
substitutions or discretionary trading

100% Baa? Moody's-~rated éubprime/midprime {360 Moody's WARF}

Diversified across 30 shelves and 24 servicers

STRUCTURE

Tranches offered across the entire capital structure

Mo IC/0C tests: ABACUS notes will be uncapped and non-deferrable

Sequential Principal Paydown Sequence: no subordination is leaked to residual
tranches under any circumstance

Mo upfront structuring fees

Investors will not bear WAC and/or available funds cap risk

Projected 4- to 5- year tranche WALs at the reference portfolio pricing speed
Tranches available in unfunﬂed CDS format as well as in CLN format (in all major
currencies)

OVERVIEW OF ACR MANAGEMENT LLC

One of the largest CDO managers in the world

® Currently manages approximately $16bn in collateral assets across 22 CDOs
¢ No rated notes in any ACA's CDOs have ever been downgraded
* ACA team consists of 30 dedicated credit and portfolio management professionals
with on average 13 years of relevant experience
s Portfolio Selection Fee structure aligns managar's incentive with investors®
1
Permanent Subcommittee on Investigations b'{‘ff/’.__ o
Wall Street & The Financial Crisis : - <
Confidential Treatment Requested by Gold Report Footnote #2188 GS MBS-E-016034495
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COMPs3

ABACUS 2007-ACl TABS 2007-7 ) Alpha Mezz CDO Draco
2007-1
Pricing Date - Feb=-07 Feb-07 Jan~07
Portfolio Advisor ACA Tricadia Count rywide

Declaration

Underlying Portfolio
WARF : 3860 450 525 450
Lowest Moody’'s: . Baa2 Ba2 Ba2
% NIG: 0% . 5% 5% 0%
% ABS CDOs: 0% 22% 15% 3%
% RMBS: 1Q00% 78% B5% 97%
Reinvestment Period: N/A . 4 years 4 years S
years : .
Principal Repayments: Sequential Mod Pro-Rata Mod Pro-Rata Mod
Pro-Rata
Interest Shorfalls: N/R Fixed Cap Fixed Cap Fixed
Cap
Capital Structure
Aaa/AAA C/E: 21.0% 25.7% 21.0% 23,4%
Aa2/AA C/E: 18.0% 15.0% ' 15.0% 17.4%
Aa3/AA~ C/E: 13.0% 14.0%
A2/A C/E: 10.0% 11.9% 9.4% 11.2%
Pricing
Aaa/AAA Pricing: L+{ ) L+55 L+44 L+48
Aa2/AA Pricing: L+f ) L+65 L+55 L+58
Aa3/AA~ Pricing: L+f ] L+62
A2/A Pricing: L+ ] L+275 L+160 L+225

Expected Timing:
Price Guidance & Red ~ w/o March 5, 2007

Disclaimer:

This memarandum is solely for internal use in the offices of Goldman, Sachs, and copies of this memorandum or any
partion thereof may not be made available to customers or otherwise distributed outside the offices of Goldman, Sachs. If
licable, the infi i ined herein should be id in conjunction with the prosp: or other official

offering document relating to these securities which may be subject to completion or smendment.

Gge{&...<

Confidential Treatment Requested by Goldman Sachs GS MBS-E-016034496

VerDate Nov 24 2008  09:47 May 19, 2011 Jkt 066052 PO 00000 Frm 00066 Fmt6602 Sfmt6602 P:\DOCS\66052.TXT SAFFAIRS PsN: PAT

66052.062



VerDate Nov 24 2008

To:

From:

Date:

Re:

63

Footnote Exhib &,‘5.?9 4134

MEMORANDUM

Mortgage Capitai Committee

Marc Flamino

Anthony Preisano

Erin Conroy .

Jonathan Sobel ) Robyn Huffman
Dan Sparks David Stiepleman
Kevin Gasvoda Andrew Waskow
Michelie Gilt Patrick Welch
Carey Baker Dmitri Ponomarev

February 13, 2008

Request for renewal of the existing $1 bitlion ($500 committed, $500 uncommitted, 1-year,
revoiving warehouse facility secured by subprime residential mortgage loans for Fremont
“investment and Loan

. Transaction Summary
. We are requesting approval for the renewal of the existing $1 billion ($500 commitied, $500 uncommitted),

1-year, revolving warehouse facility secured by subprime residentiali mortgage loans (the “Facility”) for a 1~
year term for Fremont investment and Loan (“Fremont’). The current Facility matures February 27, 2008,
Fremont is an important relationship for Goldman Sachs ("GS7), and renewing the Facility will enabie GS to
fock in warehouse revenue and maintain our oppertunities for purchasing whole loan packages and
securitization mandates fhrough 2008.

. Economics

GS has generated revenue totaling $7.01 million in 2005 as detalled beiow. We generated $540,000 in
warehouse usage and commitment fees in 2005. GS generated significant anciliary revenue throughout

- 2005 from 6 whole foans purchases and 5 deal mand (2005-D is ized in 2006). We

project increased revenue in 2008 of $9.54 million, attributable to the same warehouse commitment fee
and a slightiy lower usage fee, 3 securitization mandates (1 lead, 2 Co-Manager) and 5 $o 7 whole loan

package purchases. We anticipate average warehouse usage to be 5% t010% in 2006, consistent with
the jow usage (8% average) throughout 2005.

; Permanent Subcommittee on Investigations ¢
" Wall Street & The Financial Crisis S SERIIN
Report Footnote #2190
- GS MBS-E-001157934
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=== = Reducted by the Permanent
Current Warehouse Facilitios and Funded Balances Subcommitee on Iavestigations

GS Warehouse Facilities

Current Outstanding as of 2/9/06
Commercial Clients

Commitment Current
Client Facility Size Status Outstandin
< N

Redacted by the
Permanent Subcommittee on Investigations

Residential Clients

O
Status

Facility Size
-

———
i 4,00300 Uncommitted
Fremont 1,000.00 $500 Committed
Long Beach 2,000.00 Commitied
New Century (b} 350.00 Committed
. 150.00 Committed
5000  Committed
Totals $8,660.00

Commitment
Facllity Size Status

Grand Totals $9,352.66 $3,792.27)

{a) Fadliity partiaily assigned to Commerzbank
{b} Faditity approved by Capltal Commiitee, not yet closed

12

, Gre s
Confidential Treatment Requested by Goldman Sachs  GS MBS-E-001157940
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From: Morris, Loren

Sent: . Wednesday, March 14, 2007 3:22 PM

Yo: Gasvoda, Kevin; Murray, Kefti, Gething, Christopher; Gill, Michelle

Ce: : Fiamino, Marc; Dente, Michas!

Subject: RE: NC Visit

x-gs-ciassification: internail-GS |

| iike the idea of DCt patterns. I'd fike to list all deals of a certain status and use it as an inclusive list for prioritization.

Thanks
From: Gasvoda, Kevin
Sent: Wednesday, March 14, 2007 4:17 PM
To: Morris, Loren; Murray, Kelit; Gething, Christopher; GIif, Michelle
Ce: FAamino, Marc; Dente, Michael
Subject: RE: NC Visit

Great Loren, thanks. Deting triggers may be one way 1o look at it but early deals are going to be so far from
triggering 1'd prefer, once we clear thru the emergency fist, focusing on DQ pattern the first 4 months of a deal.

From: Morris, Loren

Sents Wednesday, March 14, 2007 12:51 PM

To: Morris, Loren; Gasvoda, Kevin; Murray, Kelli; Gething, Christophier; Gifl, Michelie
Cc: Famino, Marc; Dente, Michael

Subject: RE: NC Visit

Kalii informs us that the data is béing loaded today for 06 FM 2 and then a sample can be pulfed. Working with
HBK on NC2 should not be distracting. Assuming the confidentiality agreement was signed, they can work more
closaly with Clayton, We're off to other vendors at this point. Bohan in next week.

Results of the Digital Risk review will be provided next Tuesday. Over 2,600 foans were reviewed, a significant
amount of those are Long Beach and Fremont seconds. Seconds from FM1 are being re- reviewed internally.
Contrary to Clayton's initial review, on average, about 50% of about 200 files look to be repurchase obligations.
Tom Winslow is looking at the Long Beach toans that Long Beach rejected repurchase. He s finding fraud that
had not initially been alleged. We'll forward those a flow basis to WaMu contact.

Looking to develop a comprehensive deal sheet, perhaps based on delinquency triggers to use for prioritization
and status tracking. Envision this centralized in Repurchase Group. Let me know if you have any other questions
or comments. Thanks

From: Marris, Loren

Sents Wednesday, March 14, 2007 11:10 AM

Yo: Gasvoda, Kevin; Murray, Kelii; Gething, Christopher; Gilf, Michelle
Cc: Famine, Marc; Dente, Michael

Subject: . RE;NCVisit

Kevin, Il be able to update you shorily. Thank You for sending aiong this information.

From: Gasvoda, Kevin

Sent: Wednesday, March 14, 2007 10:13 AM

To: Murray, Kelii; Gething, Christopher; Gilf, Michelle
[~ Aaming, Marc; Dente, Michael; Morris, Loren
Subject: RE: NC Visit

Yes and thank you regarding 2nd liens, 1 think priority s/b on Fremont and Long Beach vs. NC on 2nd
fien deats. Fremont first since they still have cash but may not for long. Do we have any early returns
on Fremont 2nd fien deal scrubs?

. Permanent Subcommittee on Investigations
Wall Street & The Financial Crisis {j :
Report Footnote #2199
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W/ HBK on NG2 we need to not hatt that entirely but‘shou!d pull back resources there. Wea should also
move D6FM2 up the priority list.

From: Murray, Kelli

Sentx Wednesday, March 14, 2007 10:06 AM

To: Gasvoda, Kevin; Gething, Christopher; Gill, Micheile
Ce: Ramino, Marc

Subject: RE: NC Visit

As you know, we have an extensive re-underwrite review underway on 06 NC2, and also other NG
ioans in the 2nds deals that are in the pipeline for scrubs. Should we change course at all here given
the fact NC can't pay? Keep in mind, we're spending ~ $250/loan for these scrubs. Please give us
some guidance here.

Thanks.

© Copyright 2007 Tha Goldman Sachs Group, (nc Alf rights reserved, See wmm
saleszandtiading.himi for important risk disclosure, conflicts of interest and other terms and conditions relating to this e-maif end your
refiance on information contained in fi, This message may comtain confidential or privileged information. 1f you are not the intended
recipiont, please advise us immediately and delete this message. Sea htp//www.as com/disclaimer/email/ for further information on
confidentiality and the risks of non-secure efectronic communication. If you cannat access these finks, please notify us by reply
message and we will send ihe conlerts 1o you.

From: Gasvoda, Kevin

Sent: Tuesday, March 13, 2007 10:45 PM

To: Larson, Erika L.; Gething, Christopher; Murray, Kelli; Gill, Michelle
Ca;” Knox, Deana C..; Aamina, Marc

Subject: RE: NC Visit

Good report, thanks, | spoke to Riéhard Cimino (runs servicing) and he was very constructive
and wants to be heéipful.

Assume they witl not be able 1o buy back any epd's so we need {o work w/ them m make sure our
toans are gelting the epd attention.

s = Redacted by the Permanent

Thanks Sabcommitiee on Investigations
From: Larson, Erfka L.
Sent: Tuesday, March 13, 2007 9:31 PM
To: Gasvoca, Kevin; Gething, Christopher; Murray, Kelli; Gill, Michelie
Ce: Knox, Deana C.,; Aamino, Marc
Subject: RE: NC Visit
n-Sms Visit

Very receptive & accommedating to my visit ((SNEINNRCoilection mgmt), in an
office wi/system access & freedom to come & go and to meet w/department managers

»  QOverall fesling | received on-site is "normal servicing environment". PerillR let 100
+ employees go about a month ago - decent amount of empty cubicles & offices...

« Coliection mgr rying to keep employees focused on job at hand - met in smali
groups today to let them ask their questions (most likely not get answers) so
they can get back to focusing on colfecting
+ Front end collections (FPD & <31 day diq) -

+ FPD - tenured collectors - overali cure ratio = 87%

¢ Atday 17 & no contact - Skip tracing data file out to vendor, Marketing dept

contacting brokers for add't contact info & Door Knocker campaign (NCCH) starts
»  Delinquency/Collection #s - received some initial rpting numbers (see balow). Meeting
w/Default Rpting Wed morn to discuss specific rpting requests

2
Lo _
Confidentiai Treatment Requested by Goldman Sachs . GS MBS-E-002048051
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*  Aiso, going 1o setup details around special call campaign for our FFDs & EPDs
* Investor Acctg/Rpting -

*  Appears issue with the wires coming to GS are due to delays in moving loans
into 07-NC1 inv cods - foans did not get moved from GS to 07-NC1 untif 3/8/07

«  Meeting w/mgr tomorrow afterncon to ensure all loans moved to appropriate
investor code for rpting & remitting to Master Sarvicing going forward.

«  Also need to determine how we want to handle the rpting for the Dec15 group of
loans that transferred to Avelo - normally NC should be responsible for 1st
rpting since they were servicing as of 2/28.

DAILY DELINQUENCY REPORT BY INVESTOR
#133 - Goldman whole loans (Feb28 & MarS) & diq securitized loans (Dec28 & Jan30)
#437 - 07 NC1

91 19,215315
20 4,512,134
2232 423222984
518 125,248,513
3870 801,987,499

3374 586,852,

6684 1,272,668,

3158 57,545,409 7.31% 7.21% 6 m
18,288,271 2.33% 2.42% 2 16
4,512,134 051% 0.56%
480,767,979 £3.16% 60.20% 3995 706535
99,407,179 10.24% 12.45%
* 795,683,093 2.40% 264% 6895 1,274,018,

Let me know if you have any questions or requests.

Thanks.

) === Reducted by the Permlum
Erika Larson Subcommittee on Investigations
Goldman, Sachs & Co
727 S

important Notice

© Copyright 2007 The Goldman Sachs Group, Inc. All rights reserved. Sssmwwgﬂamm
‘salegandirading htm} for important risk disclosure, conflicts of interest and other ferms and conditions relating to this e~
mail and your reliance on information comained in it. This message may contain confidantial or privileged information, #f
you are naf the intendad recipient, please advise us immediately and delete this message. See

Hitpdhwww.as com/disclaimer/emal/ for further information on idemiality and the risks of electroni
communication. I you cannot access these finks, please notify us by reply message and we will send the cuniants 10 you.

From: Gasveda, Kevin
Sent: Tuesday, March 13, 2007 6:34 PM
3 [0
/ _#
Confidential Treatment Requested by Goldman Sachs ) GS MBS-E-002048052
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To: Larson, Erika L.; Gething, Christopher; Murray, Kelli; Knox, Deana C..
Cc: Famine, Marc; Gill, Michelle
Subject: RE; NC Visit

Terrific thanks. Since they are not going to pay our epd's we need to have fewer EPD'st
Pls push them to make the special cails.

thnx
From: Larson, Erika L
Sent: “Tuesday, March 13, 2007 6:30 PM
To: Gething, Christopher; Muray, Kell}; Knox, Deana C..
Cc: Gasvoda, Kevin; Flamino, Marc; Gilf, Michelie
Subject: RE: NC Visit
Deana,

1 spoke with the FPD/EPD Colection VP & he can run a special campaign on our
EPD loans. | know yous're stifl working on a settlement for the DEC28 trade but it
would be benefical fo run these through. He's going to pull the toans he shows as
EPD for GS but | would like to compare to our fist. Can you send me the loan ievel
for the Dec28 EPD's? .

m also having him include the Joans from the Jan30 trade that tentative qualify
today - they have through Thursday (45 days) to pay.

Alt,
1l send an update on other items regarding my visit later tonight.
Thanks.

i e = Redacted by the Permanent
gg‘;gr#:;s?achs & Co Subcommittee on Investigations
727 SN

P Notice

© Copyright 2007 The Galdman Sachs Group, Inc. Ali rights reserved. See .
hitp/Awwe gs comidisciaimerfemait-salesandtrading him! for important risk disclosure, cantiicts of interest and
other ferms and conditions relating o this e-maif and your reliance on information contained in . This message
may contain confidential or privileged intormation. If you are not the imlended recipiant, please advise us
immediately and dalate this message. See hitp./iwww.gs.comidisclaimer/emaill for further information on
confidentiality and the risks of non-secure electronic communication. if you cannat access these finks, pleese
notify us by reply message and we wilt send the contents to you.

ndtreding

From: Gething, Christopher

Sent: Saturday, March 10, 2007 8:45 AM

To: Murray, Kelli; Knax, Deana C.,

(=} Larson, Erka L; Gasvoda, Kevin; Ramino, Marc; Gift, Michelle
Subject: RE: NC Visit

Thanks Kelli, keep these guys on all email in this regard

From: Murray, Kefli

Sent: Friday, March 09, 2007 9:41 PM

To: Knox, Deama C.. |

Ce: Gething, Christopher; Larson, Exikz L.
e Subject: NC Visit

Deana,

We'ra scheduled for Erika to be on site at NC Tues-Thurs of next waek.
Don't know if you have any EPD needs she can help you with while on site,
but to the extent you need anything, we should get together first thing Mon
morning.

4

s N
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Thanks.

£

<
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ggl man
S
MEMORANDUM
To: Mortgage Capital Committee
From: Marc Flamino Jin Kim
Anthony Preisano Matthew Viani
ibrahim Majeed
Cc: Dan Sparks i David Stieplernan
Kevin Gasvoda : Andrew Waskow
Michetle Gill . Patrick Weich
Carey Baker
Date:. February 20, 2007
Re: Request for renewal of the existing $1 bilfion {($500 committed, $500 uncommitted), 1-year,

revolving warehouse facility secured by subprime residential mortgage loans for Fremont
investment & Loan

. Transaction Summary

Wa are requesting approval for the renewal of the existing $1 billion (3500 committed, $500
uncommitted), 1-year, revolving warehouse facility secured by subprime residential mortgage loans {the
“Facility”) for a 1-year term for Fremont {nvestment & Loan ("Fremont”). The current Facifity matures
February 26, 2007. '

Fremont relies primarily on deposits and advances from Federal Home Loan Bank of San Francisco
("FHLB" to finance its originations. Because these sources offer less costly sources of funds
compared to Fremont's exisling warehouse facilties, Fremont uses the Facility as backup liquidity and
does not expect to draw on the Facility In normal course of business to finance its foan originations. In
the past, Fremont has used the Facility in.cases where they have soid whole loans to Goldman Sachs
Mortgage Company ("GSMC") by temporarily moving the purchased ioans onto the Facifity for a week
or less prior to settiement of the loan purchase to facilitate the settlement process. in addition, Fremont
has also used the Facility to move ioans prior to transferring them to a securitization where GS is the
lead underwriter. Below is a summary of Fremont's sources of funds as of September 30, 2006,

Capital and Liquidity Capacity {as of 9/30/06}

Wsiion
of untapped — JETon Warehouse Lines Availability )
financing %mion Federal Home Loan Bank Financing Availability WD ciion in
avallability iifion Federal Home Loan Bank Advances total foan and
Billion Brokered Deposits funding capacity
Billion Retait Deposits .

Billion Capitaf

s = Redsicted by the Permanent
Subcommittee on Investigations

Permanent Subcommiftee on Investipations
Wall Street & The Financial Crisis ( o
Report Footoote #2202

GS MBS-E-001157942

VerDate Nov 24 2008  09:47 May 19, 2011 Jkt 066052 PO 00000 Frm 00074 Fmt6602 Sfmt6602 P:\DOCS\66052.TXT SAFFAIRS PsN: PAT

66052.070



71

Footnote Exhibits - Page 4142

Fremont is an important relationship for Goldman Sachs ("GS™), and renewing the Facility will enable
GS to tock in warehouse revenue and maintain our oppununmes for purchasing whole loan packages
and securitization mandates 1hrough 2007,

H. Current Warehouse Facility Terms
Fremont will report origination volume of $32.6 billion for 2008. Their warehouse terms are befow:

Annual Commitment Fee: 10 bps on the committed amount of $500mm (3500K)

Advance Rale: 90% of market value, capped at par (10% haircut is three times our normat fevel)
Wet Funding: None

Usage fee: L + 40 bps

Recourse: Full recourse o Fremont investment & Loan

Marik-to-Market: GS has ability to mark collaterat to merket at its sole discretion

. Economics

GS has generated revenues totaling $13.38 million in 2006 of which $620,000 came in the form of
warehouse usage and commitment fees (see below). We project revenue in 2007 of $11.25 million,
attributable to the same warehouse commitment fee and usage fee, as well as 3 securitization
mandates {1 iead, 2 Co-Manager) and $3 biflion in whote loan package purchases. We anticipate
average warehouse usage 10 be 5% 1010% in 2007, consistent with the low usage (9.2% average)

throughout 2006.
2008 Warehouse & Ancillary Revenue 2007 Projected Warshouse & Anciilary Revenue
($mm} ($rmom)
- .
Commitment Fees [ ] Commitment Fees
Warehouse Usage ™ G || warshouss Usage ™ [
. - -
Whale Loans © ‘Whale Loans ™ .
6 packages from GSAMP 2008-FM1 Projected Subprime/Second Lien Purchases (3 bilion) -
1 package from GSAMP 2006-FM3 {:
- ] rat
FHLT 2006-A {Co-Manager) Prejected: 1 Lead Msnager mandate -
FHLT 2006-C (Co-Manager) Projected: 2 Co-Manager mandates ™ -
FHLT 2006-8 !} {(Go-Manager) -
FHLT 2006-D (Co-Manager)
FHLY 2006-E {Lead-Manager}
Lol S | Totsl L___N
1) Assuming 0.25% revenue -
(2) Average usage in 2000 was 9.2%, ot 8 spread of L + 40 bps. Same usage and terma assumed for 2007
{3) Revenue essuming sverage size SIBN at 25 weighted everage bps per dead and 12.5% ahocation on co-manager deala
V. Pull-Thro Rates
Below is a summary of the puthrough rates for the last thrée pools GSMC has purchased from
Fremont.
i 03 Kages}:
io’a:n’s Oolar Value Drops s % of the Pool
M5 Name Total Credt Compl, Credit/Compi. Value Other
EMT NOV 202006 COLLAT | 3,218 73857  956% . 165% 127% 2.79% 452% 24%%
FMT Dac282008 3573 78627 | . 9.89% 269% 197% 4.19% 254% 23%
FMT Dec282006 2 Bo4l 96573] 1083% 279% 1.50% 4.18% 4.43% 267%

e = Redacted by the Permanent
2 Subcommittee on Investigntions

¥
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Fremont’s pulk-through rates are within range of other sub-prime originators that we have purchased
significant sub-prime pools from in the past 3-8 months, Below are some weighted average pull-through
rates for different originators,

Pul-Through Rates (§ miltions)

{ Fremont |
U Sko  PulThough!
| IR o |

To address issues refating to pufl-through rates and EPD rates, Fremont has proactively estabiished
programs and underwriting guidetine changes to enhance the quality of the loans they originate, Some of
these changes include: . .

« Tightening of underwriting criteria, including elimination of 80/20 loans and greater restrictions on first-
time homebuyers.

Fraud training for its underwriters and i t of an underwriter certification program.
implementation of Core Logic's LoanSafe system to help detect fraud.

Review and identification of brokers with higher default retes.

Running of AVM's for each ioan,

in-house appraiser review and additionai diigence. : '

Use of lesser of purchase price or appraised value for properties owned less than 12 months.
Greater restrictions on maximum aliowable LTV for properties listed for sale for greater than 90 days.

As a result of these changes, Fremont hopes to realize a decreasing ievei of first payment defaults on its
loans production, which will result in fower tevels of loan repurchases in 2007. )

V, Credit Review

TErémont  Fremont 7T TRecent Actions
General Investment &
. Corporation
Br/Stable
2_Stable 31 pt
+ [ Negative BB /Negative  _ Outlook Stable to Negati

v - Jan 25, 2007

Key credit strengths include: . N

« Diversified sources funding, The company has a more diversified funding mix relative to other
warehouse barrowers given its access to FDIC-insured deposits and FHLB bomrowings. Although
jumbo (non-core) deposits comprise slightly higher portion of lotal deposits every year, the total
amount of deposit funding has grown each year and reached $9.61bn as of 08/06 (or 76% of total
funding). .

» High levels of capital. Fremont holds substantially more capitat against ils operations than most
peers M although capltat levels have come down in
recent periods. As of 09/08, Fremont Investment an had a Tier 1 Leverage ratio of (i
{normal FDIG requirement for this ratio is W

* Regulatory oversight. As an industrial bank Fremont investment & Loan is reguiated by the
Califomia Department of Financial Institutions and the FDIC.

s Strong asset quality metrics.

On the residential real estate side, interest-only loans declined
10 7.6% of production from 25,7% in 09/05 and the 40/30 and 50/30 products were 21% and 20.6% of
production respectively in 09/08. The average FICO score of their residential portfolio is 627, which
is on the high side for a sub-prime iender.

Key concems:

@mmmew = Redacted by the Pcrmanent
Subcommittee on 1nvestigations

CrooC
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» Declining profitability. Profitability metrics deteriorated significantly in 2008; retum on average
assets dropped to 0.87% for 09/08, from 3.63% in 09/05 and 4.20% in 2004. The company has
informed us that they will post a loss of $27.7mm at the bank for 4Q2008 (results will be published on
Feb 28) due primarily o a reserve build for EPD dlaims (there will be an additional loss posted on a
consofidated basis due to write downs of residuai vaiues at the hoiding company). They have eiso
informed us they expect to post a loss in 1Q07 because of fow gain on sale margins. The company
is forecasting to be modestly profitable again in 2Q07 but that is heavily dependent on a rebound in
market pricing for loans.

+ Traditionally high risk lines of business. Fremont operates in two traditionally high risk fines of
business: commerciat real estate (espectally transition properties) and sub-prime residential real
estate. Pserformance in these two business lines is somewhat correlated although the commercial
side of the business remains profitabie in the current market

+ Minor geographic concentration in California and high single borrower concentrations in the
CRE portfolio. Although in the past years, commercial real estate loan concentration in California
raised concem, portfolio has become more diversified recently with Califomnia accounting for 19%,
Florida 15%, and New York 12%. Single borrower concentrations still exist as well; however they are
somewhat iess of a-concem as Fremont's capital base has grown 30% since 2004 and over 80%
since 2003. .

Vi, Recommengdation
Based on the strong sponsorship, expected future revenues and GS’ significant reiationship with
Fremont, we recommend Morigage Capitai Commitiee approve the renewal of the Facility.

Team Member Department
Marc Flamino FICC
Anthony Preisano FICC
thrahim Majeed FICC
Jin Kim FICC
Matthew Viani FiCC

4

;oo

-
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~  Redacted By The
Permanent Subcommittee
on Investigations

GS MBS-E-001157946
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From: Bruns, William

Sent: Wednesday, March 21, 2007 5:49 PM

To: Bimbaum, Josh

Subject: FAMBS CDS Trade History 19Jan06 - 19Mar07 v3.xis

Attachments: AMBS CDS Trade History 18Jan06 - 19Mar07 v3.xis

Permanent Subcommittee on Investigations
Wall Street & The Financial Crisis §
Report Footnote #2207
— GS MBS-E-013648130

Confidential Treatment Requested by Goidr
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From: Jha, Arbind

Sent: Wednesday, September 20, 2006 4:32 PM

To: Birnbaum, Josh .

Subject: . Tried calling you

Sobei this morning mentioned in the Firmwide Risk C i ing that we ere locking at CDO exit for our long ABX

risk. Wanted to get some oolor on this, particularly in relation to how we are going to assemble/manufacture 80-100
names typically needed as CDO coftateral (synthetic). Thanks.

<

Permanent Subcommittee on Investigations
Weall Street & The Financial Crisis

Confidential Treatment Requested by Goldr Report Footnote #2217 GS MBS-E-01268528¢
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g\ggsman

Date: Seplember 20th, 2006
To:  Firmwide Risk Committee

* Re:  September 20th FRC Minutes

The September 20t Firmwide Risk Commifice meeting commenced at 7:302m. The meeting was chaired
by David Viniar and Jewy Comigan.  Apologics were received from Lloyd Blankfcin, Gary Cohn, Mark
MeGoldrick, LuBuuhaLBotlm:mmBnthm, Rmdychu.lMDon Mullen.

Divisions} Reports

The busiassses updated the committee o thc UNINNNINRNNS. A peocrs! discussion followed
" the updates,

MXMMWMWWMMIhy:mBBBCDSmIMM
and cash is roughly flat. Divergence due to Macro Hedge Fuids shorting the sector.
Business working on first gver synthetic CDO with indices.  May consist of 40 to 60 azmes.
ABX risk down 30% to $1.6MM/bp.  Busincss may increase position if arbitrage opportunity
prescuts itself.

*  Noled active securitization calendsr, . : ’ .

Mlm Gm«lid:

m— Redacted by the Permanent | -
Confidentia) Trestment Subcommittee on Investigations GS MBS 0000004472
Requested by Goldman Sachs b
P .
J . . . Permanent Subcommittee on Investigations -
Wall Street & The Financial Crisis

Report Footnote #2217
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Dave Heller

. .
e ,
Marc Spﬂl’tr I I
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From: Sobet, Jopathan - L
Sent: Tuesday, Oclober 24, 2008 6:26 PM
To: Sparks, Daniel L

Subject: Re:

I am upset by this email from Tom. Who do you think is feeding him the incorrect
"chatter”?

————— Original Meaaage -~ -
From: Sparks, Daniel L .

Tg: Montag, Tom; Sobel, Jonathan; Bash-Polley, Stacy
Sent: Tue Oct 24 18:07:00 2006 .

Subject: RE:

There's a lot more to it than the chatterers are factoring in. The team knows the mandate
is to reduce, and that they better not miss trades by letting price get in the way. That
said, there is an arb to cdo and we plan to be commercial about it.

From: Montag, Tom

sent: Tuesday, October 24, 2006 6:03 PM

To: Scbel, Jonathan; Bash-Polley, Stacy; Sparks, baniel L
Subject: RE:

there is always a trade missed on priciag :}
that said i just heard some chatter about people trying to make momey out of the c¢do and

slowing down process etc and i think myself and others think we need to be less nickel and
dime and more dollar based in reducing the risk

From: Sobel, Jonathan

sent: Tuesday, October 24, 2006 4:28 PM

To: Montag, Tom; Bash-Polley, Stacy; Sparks, Daniel L
Subject: RE:

CDO should pfice tomorrow and is in good shape. P&L release should be in the
neighborhood of $15mm. We also are starting to see some short covering, which we will
gell into to further reduce our risk toward your 50% goal.

Is there something specific you're referring to in terms of our béing too picky? Is
there a trade we missed due to price?

From: Montag, Tom

Sent: Tuesday, October 24, 2006 4:19 PM

To: Bash-Polley, Stacy; Sobel, Jonathan; Sparks, Daniel L

Subject:

great on the this CDO getting rid of our ABX risk7? when is the next one?
lets be aggressive-—when we are down 508 in risk then we can be pickier

about making money

let me know

Permanent Subcommittee on Investig: N .
Wall Street & The Financial Crisis T
Report Footnote #2218
Confidential Treatment Requested by Goldm ; : GS MBS-E-010919930
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gg}glsmﬂll

Date:  August 9%, 2006
" Ta:  Firmwide Risk Committce

Re:  August 9 FRC Minutes

The August 9 Firmwids Risk Comumittce meeting d at 7:30am, The meeting was chaired by
David Viniar and Jerry Corrigan.  Apologies were received from Gary Cohn, Robert Litterman, Isabelie
Ealet, Jacob Rosengarten, Rich Ruzika, Tom Riggs, Robin Vince, and Randy Cowen.

Divisional Reports

Ed Eisler

Don Mullen
.
.
.

_ Driss Ben-Brahim
.

Jon Sobel .
»  ABX oontinues to perform well, but business feels it has run its course and so will reduce

« Business purchased $6BN prime residential loans and sold Alt-A residuals last week as well as
CLO equity pasitior )

« Business to come back to jttee on 3 p ial opp ities which include 2 Europsan deals
one a CMBS } funding opp ity to both origi and p one a -

conduit, and the third a U.S. sate of commercial loans to RETTS.

Dave Heller

suwsarce = Redacted by the Permanent
Subcommittee on Investigations

Permanent Subcommittee on Investigations e
Wall Street & The Financial Crisis
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Bmm—

None

smwen = Redacted by the Permanent
Subgommittee on Investigations
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From: Vinjar, David-

Sent: Wednesday, September 20, 2006 4:18 PM
To: Montag, Tom
Subject: RE: ABX wider again today.

I believe $7mm

----- Original Message--=—-

From: Montag, Tom

Sent: Wednesday, September 20, 2006 4:15 PM
To: Viniar, David

Subject: Fw: ABX wider again today.

Fyi. How much was global macro down today

~===~ Original Message ~ww-~=

From: Sobel, Jonathan

To: Montag, Tom

Sent: Thu Sep 21 03:09:34 2006
Subject: RE: ABX wider again today.

I think most hedge funds have been right on this (i.e. they've been short}, so it's a
plling on effect that we're seeing rather than a risk unwind, We have reduced our risk by
about 30% over the past week, but it's starting to feel overdone to me. The synthetic CDO
seems like a viable takeout here; the feedback we've received has been positive thus far,
To give you a perspective on relative performance over the past month or sa:

--BBB~ ABX index v+55bp wider .

~--BBB~ cash sub prime virtually unchanged with deals pricing and selling (similar to
index)

+ --BBB- single name sub prime CDS +10 wider ~~Equities up --CMBS unchanged —-Corp credit
tighter .

I believe the divergence has been caused by macro hedge funds shorting the index. A CDO
would enable us to exploit the cheapening in the index vs. cash and single names.

From: Montag, Tom -

Sent: Wednesday, September 20, 2006 2:25 PM
To: Sobel, Jonathan -

Subject: Re: ABX wider again today.

I thought u were selling
This will continue for awhile won't it

----- Original Message —=—-=
From: Sobel, Jonathan

To: Montag, Tom

Sent: Thu Sep 21 02:11:39 2006
Subject: ABX wider again today.

. Down about $10mm, I think this is-getting overdone, and I will look to
buy in the manager's account if this centinues, Saw some buying from PIMCO yesterday, JPM
Arb looking at some size now, CDO execution will tzke some time but seems quite

reasonable. .
H
Permanent Subcommittee on Investi ns R
. - | Wall Street & The Financial Crisis - ~
Confidential Treatment Requested by Goidmg Reaort Footnote #2221 GS MBS-E-009739145
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‘g"gygan

Date: September 9th, 2006

To

Firmwide Risk Committee

Re:  September 9th FRC Minutes

The Seplember th Firmwide Risk Committec meeting commenced at 7:30am. The meeting was chaired by
David Viniar and Jarry Corvigan.  Apologies were received from Mark McGoldrick.

Divisions! Reports
Jon Sabel . - -
- »  Risks ot the Jowes end of théir range, v = Redacted by the Permanent
Securitization calendar picking up next week. Subcommittee on Investigations

.
«  Busibess contiming to reduce volatile ABX position.
o Busiscss bid on $12BN sub-prime loans dast week.

Don Ml
.

. 3 -
Coafidential Treatment : GS MBS 0000004468
Requesied by Goldman Sachs . ) ) .
Permanent Subcommittee on Investigations
Wall Street & The Financial Crisis ..
Report Footnote #2221 _ T
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Raagnan Agus ) .
L]
.
d " ° .

Two presentations were given to the committee, one on High Risk Dmvauveﬂlnd one on the firm's QD

ermanent |

= Reacted by the P
+ ittet on

Confidential Treatment . . GS MBS 0000004469
Requested by Goldman Sachs . .
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From: Swenson, Michae!
Sent: Tuesday, September 12, 2006 6:21 PM
To: * Bimbaum, Josh
Subject: - FW: aBX
From: Sobel, Jonathan N
Sent: Tuesday, September 12, 2006 6:00 PM
To: ), Michae
(=] Sparks, Danlel L
Subject: ABX

The last post you gave me was this morning when you thought things were “firm”, Now [ find out that we're down
- $§6mm on the day. | understand thet things move, but you need to post me.

Also, t want to reducs this position.

1

Permanent Subcommittee on nvestigations
Wall Street & The Financial Crisis
Report Footnote #2221

(P (;

Confidential Treatment Requested by Gold VGS MBS-E-012681410
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gglgglﬂn

Date: August 23rd, 2006
Te:  Firmwide ﬁisk Committee

Re:  August 23rd FRC Minutes

The August 23rd Firrswide Risk Committee meeting 4 7:30am, The mecting wes chaired by
Craig Broderick, Apologies were received from David Viniar, Jerry Corrigan, Sarah Swmith, Raanan
Agus, Braham Cramer, Bob Litterman, Jonathan Sobel, Marc Spitker and Robin Vince.

Divisional Regorts
: " e = Redacted by the Permanent
Dm-: Ben-Brahim . : Subcommittee on Investigations
.
.
.
Bill McMahon .
*  Mortgages sold down another net 15% of their large ABX position. " ABX liguidity has . \,ﬂ
improved. o

¢ Mo s will bid on $12BN sub prime whole loans this week.
. ﬁ (whole loans) comveried to agencies and sold.

Isabelle Ealet

.
.
.
.

Rich Ruzika
.

Don Mulien

S— |

Dave Heller

. Permanent Subcommittes on Investigations ’4:'7,/ d ;
. Wall Street & The Financial Crisis
MBS-E-0096
Confidential Treatment Requested by Goidmay] Report Footuote #2221 GS MBS-| 15593
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l

Robert Howard

Jacob Rosengarten
.

L)
.
.
.
Any Other Busingss
None
| m——ee = Redacted by the Permanent
Sub;ommmee on kavestigations
CEE L L
' ’ S MBS-E-009615594
Confidential Treatment Requested by Goldman Sachs ¢
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From: Sobel, Jonathan

Sent: Tuesday, Septomber 19, 2006 4:16 PM
To: Swenson, Michael

Subject: ABX

We need to reach a conclusion on the viability of a structured exit,

1

Permanent Subcommittee on Juvestigations i /
Wall Street & The Financial Crisis )
Confidential Treatment Requested by Gold) Report Footnote #2223 GS MBS-E-012328199
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BEGBATES = GS MBS-E-012328194

ENDBATES = GS MBS-E-012328184
DOCTYPE : Email
FILEPATH : \0O4WMichael_Swenson_D60701-061231-partd3_pstiMichae!. Swenson_060701-061231 - Part 03vecovered
FILENAME : Updated ABX and Singie -Name Opportunities.msg
FILEEXT : msg
SUBJECT : Updated: ABX and Single -Name Opportunities
AUTHOR : Swenson, Michael
RECIPIENT : Kamilla, Rajiv

Nagel, Kyle

. Bimbaum, Josh
Salem, Deeb

Lehman, David A.
Egol, Jonathan

Rosenblum, David J.
Ostrem, Peter L
FILEMODDATE = 09/19/2006
FILEMODTIME = 13:468:42 -
EMAILSENDATE = (09/19/2008
EMAILSENIME =13:23:38
EMAILRECDATE = 09/19/2008
EMAILRECTIME = 13:23:38
FULLTEXT T iny Subject: Updated: ABX and Single -Name Opportunities
Location: TBD
Start:  9/19/2006 4:00:00 PM
End:  9/19/2006 4:30:00 PM
Show Time As:  Tentative
Recurrence: {nona}
Meeting Status: Not Responded
Required Attendees: Swenson, Michael; Kamilla, Rajiv; Nagel, Kyle
Optional Attendses:
Importance: Nommal
ACCESSID = 1293
CREATEDATE = 02/01/2010
EDITTRAIL : : 20100201 101213 Eas {50HIZ1-1293} dg45782;

Permanent Subcommittee on Investigations -
Wall Street & The Financial Crisis v

Page 1
Report Footnote #2226

3/17/2011 4:26 PM
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Subject: - Updated: ABX and Single -Name Opportunities
Location: - TBD

Start: Tue 9/19/2006 4:00 PM

End: Tue 9/19/2006 4:30 PM

Show Time As: Tentative

Recurrence: {none)

Meeting Status: Not yet responded

Required Attendees: Swenson, Michael; Birnbaum, Josh; Salem, Deeb; Lahman, David A.; Ego!, Jonathan;
Rosenblum, David J.; Ostrem, Peter L; Nagel, Kyle; Kamilta, Rajiv

”;‘ ORI
Confidential Treatment Requested by Goldman Sachs GS MBS-E-012328194
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From: Swenson, Michael

Sent: Tuesday, September 19, 2006 9:35 PM
To: : Sobel, Jonathan

Subject: ABX

Proceeding with the CDO solution, the CDO team has 60 single-names that they will be able
to begin to build a deal arcund.

Goldman, Sachs & Co.
B 2 et — - Ry e e
tol: 4 ile: +1 91 12129021 Subcommitts "
e-mall: michasl swensan@gs.com mittee oo Jnvestigations
Goldman
Suchs

Michael J. Swonson
Fixed {income, Currency & Commodities

This material has been prepared specifically for you by the Fixed income Trading Department and Is not the product of Fixad Income Research. We are not
solictiing any action based upon this material, Opinions expressed are our present opinjons only, The material is based upon information which we cansider
raliable, but we do not represent that it is accurate or complate, and it should nt be relied upan as such, Cerlain trensaciicns, including thase inwaving

" futures, options and high yield securities, give rise to aubstantial risk and are net sultable for oll invostors, We, or peraans invaved in the preparatian o
Tssuance of this malerial, may from time {c ime, have leng or shert positions in, and buy or sell the securities, futures, options or other instruments and
investments identical with « related to thase memtionad hereln. Goldman Sachs does nat provids accounting, tax or legal advice; such matters should be
discussad with your advisors end or counsel, in addition, we mutuslly agree that, subject to applicabie law, you may disclose anry and all aspecis of this
matedal that are necessary to suppart avy U, S, tedaral income tax benefits, without Goldman Smhslmlngmyﬁmhmmdmyw ‘This material has
baen issued by Goidman, Sachs & Co. mmmwuyedmsmlmmw mchlsragmatadbyﬂmﬁnmdaiServbssAmﬂy n
connection with s distribution in the United Kingdom: and by Goldman Sachs Canada in connection with its distribution in Canada. Further information on any |
of the securities, futures or options mentionad in this matenial may be obtained upon request and for this purpose persons in ialy should contact Galdman
Sachs S.ILM. SpA in Milan, oc at its Londen branch office at 133 Fleet Street,

This material does not evidence or or tegaily binding batwesn any parffes and does nat constitute a contract of
commitment to provide myrmnguumawrhng Anyhnmeingerundmngn subpecl in aﬂmspedsw!memd credit approval al Geldman Sachs, and
s subject 1o, amaong other things, the to Gadman Sachs.

This message may contain Information that Is confidertial o privisged. i ym are not the imtendad reciplant, please advisa the sendar Immediatdy znd delete
the message. See for further and the risks inheren in eactranic cammunicaion,

Permanent Subcommittee on Investizations

Wall Street & The Financial Crisis 4 j/
Confidential Treatment Requested by Gol ReportFootote #2228 GS MBS-E-012328203
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From: L, John X °

Sent: Monday, October 16, 2006 10:15 AM
To: Herrick, Darryl K
Subject: Call Arbind Jha 7-8356

Ragarding Hudson Mezz risk issue

Goldmen, Sachs & Ca.

85 Broad Stree! § New York, NY 10004
Tel; 212-602-2502 | Fax: 212-493-0251
e-mail: john.x li@gs.com

John X, Li
Structured Products Group
Fixed Ingome, Currencies & Cammodities

Permanent Subcommittee on Investigations
Wall Street & The Financial Crisis TR
- Report Footuote #2231 -
Confidential Treatment Requested by Gol mt—— GS MBS-E-018209595
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STRUCTURED FINANCE Rating Methodology

VerDate Nov 24 2008

CDO RatingFactors
Inclusion of Tranched ABX Indices in ABS CDOs
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INTRODUC
The advent of tranched ABS credit indices represents another milestone for the
credit derivatives market. But while the trading of standardized tranches on a port-
folio of ABS (exclusively Home Equity securities) provides new strategic opportuni-
ties for market participants, the inclusion of these new instruments in ABS CDO
portfolios poses centain challenges.

These challenges revolve around the potential degree of overlap in ABS CDO col-
lateral pools that can sharply increase pool-wide correlation. Coupled with the cur-
rent environment, in which the new ABX-based tranches are trading at extremely
wide spreads relative to similarly enhanced ABS CDQ tranches, there is a risk that
many ABS CDOs will see sharp increases in average poot-wide correlation through
the purchase of the standardized ABX tranches in either synthetic or cash (credit-
linked note) form.

What Are the New Tranched ABS Index Instruments?

The ABX credit indices were launched in January 2006, Each index includes 20 fig-
uid Home Equity securities issued in the prior six months. The ABX 06-01 index is
based on HE securities underwritten during the second haif of 2005, the ABX 06-2
index on securities underwritten during the first haif of 2006 and the ABX 07-1
index on securities underwritten during the second half of 2006. Uniike corporate
credit indices, there is no overlap in underlying instruments between different
series as each ABX series is associated with a single vintage.

The first tranched ABX indices ("TABX")} began trading on February 14 of this year.
At least initially, only the BBB and BBB- ABX sub-indices have been tranched. The
standardized tranches reference the combination of the ABX 06-2 and ABX 07-1
collateral pools, for a total of 40 credits. The attachment/detachment points are
set as follows:

931)1.5%392‘17@m00 com Table 1
ne. A ]
VGEBSSTE? o TABX Attachment/Detachment Points
www.moodys.com _ BBB Reference Portfolia BBB- Reference Portfolio
: J%0 o A
1 Joremy Ghuck contributed to LA e
this repon as a research con- 12-20 15-25
sultant.
e L s .
=e--5-‘f".[§ 3g i S0
SEiF 0-3 0-5
Moody’s Investors Servvira March 23, 2007
Permanent Subcommittee on Investigations .
Wall Street & The Financial Crisis RSN
Report Footnote #2235
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The Incentive to Include TABX in ABS CDOs

With the recent turmofl in the subprime mortgage market-the prices of the ABX indices have fafien dramatically
over the past few months--the new TABX tranches are trading at very wide yields.

Given the yields at which the TABX tranches have been priced, CDO structurers and managers may perceive an
opportunity to add the instruments to ABS CDO peortfofios in order to enhance portfolio-average spreads. The
tranches could potentially be added directly to synthetic and hybrid ABS CDOs in credit default swap form, or
transformed into credit-linked notes for inclusion in cash-flow CDOs.

Moody's View About the Addition of TABX Tranches .
So long as they are properly treated, the addition of TABX tranches to ABS CDO portfolios may not raise any
concerns. :

As with the inclusion of the ABX, our primary concern is with correlation. in the case of the TABX, our immedi-
ate focus is on capturing the correlation within the CDO. For example, Moody's wants to make sure that any
CLNs that reference TABX are classified as being corelated to one another and to other refated singie name or
index exposures in the CDO: '

The key to capturing intra-CDO correlation is that any TABX exposure be properly identified. In general, Gollat-
eral managers have wide discretion in classifying instruments that are incorporated into ABS CDO coliaterat
pools. TABX tranches might, for exampie, simply be classified by the name of the vehicie which issued the
CLN. Such a designation would fail to recognize that there could be other CLNs from other shelves which ref-
erence the same risk or that the CDO’s portfolio could already be exposed to the names in the TABX, either
through single name CDS or through direct exposure to the ABX.

Given the novelty of TABX, neither existing CDO indentures, nor Moody's CDOROM™ software that is used to
modet ABS CDO asset correlations, provides for a "TABX" category to address Moody's concerns on correla-
tion. Thus even the most conscientious collateral manager may not have an existing mechanism to accurately
characterize the comelations associated with TABX tranches.

Treatment in CDOs .
in light of the potentially significant correlation impact of adding TABX tranches to ABS CDO colfateral pools,
Moody's will review such proposals on a case-by-case basis. The review will ensure that an appropriate set of
asset comelations {e.g., 100% for TABX tranches based on the same collateral pools) is reflected in CDOROM.
Therefore, Moody's asks that CDOs and other rated vehicles that wish to offer protection on the TABX either
through a CLN or swap first come to Moody's to discuss the appropriate treatment within the CDO.
in the months ahead, we anticipate that we wilt modify CDOROM in order to facilitate the appropriate correlation
treatment for TABX tranches. Until that time, we propose the following guidelines for existing and recent CDOs:
1. The aggregate exposure of the CDO to the TABX and the ABX should not exceed 2% for High Grade
deals and 5% for Mezzanine deals, Additionally. the exposure to any vintage should not exceed 2%.
The determination of vintage for the TABX should be on a look through basis. For example, a 2% expo
sure ta the current TABX would imply a 1% exposure to each of the ABX 06-2 and the ABX 07-1.
2. To measure the correlation within the purchasing CDO:
a. The TABX may be entered into CDOROM as a bespoke CDO (.., using & look-through approach in
which each underlying HE tranche is entered into CDOOROM individually} if such a CDO has the abil-
ity to add bespoke CDOs, or
b. Al products related to the ABX (TABX CLNs and swaps, ABX, single name CDS referenced in
the various ABX) should use the term "ABX" in the “Transaction Name" field in CDOROM.
(The Issue Date and the Key Agent fields may have to adjust to a singfe vaiue in order for the
CDOROM to function properly.) ’ .
3. All other indenture restrictions/rules, such as the discount purchase rules must apply.

2 » Moody’s Investors Service tnclusion of Tranched ABX indices in ABS CDOs
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Inter-CDO Correlations

In addition to intra-CDO correlations, Moody's is also concerned about the impact of the ABX and TABX on
carrelations between ABS CDOs (e.g., in a CDO squared or the CDO basket of an ABS CDO). The asset corre-
tations assumed in CDOROM between ABS CDOs were developed using the data that was available at the time
we performed the original correlation analysis - i.e., based on transactions backed by cash collateral, which is
not easily replicated across deals.? More recently, with the growth of synthetics in ABS CDOs, it has become
easier for muttiple deals to have exposure to the same reference obfigation. With the popularity of the ABX
index, it comes as no surprise that Moody's has found that many recent transactions have exposure to the ABX
in both index and single name form. Essentially, this means that inter-CDO correlations are increasing.

While intra-CDO correlation concerns can be treated using a look-through approach as mentioned earlier,
addressing correlations between ABS CDOs is mare difficult. When an ABS CDO contains both ABS-refated
positions as well as tranches of other actively managed CDOs, it is difficult to perform a look-through analysis
on an ongoing basis because of the dynamic nature of each underlying CDO's portfolio. Moody's is currently
undergoing a research project to study the overlaps in ABS CDOs and will adjust our ABS CDO correlations
accordingly. Until the research project is completed, Moody’s may consider look-through correlations for ABS
CDOs in the initial rating process. '

CONCLUSION

Moody's believes that the proliferation of standardized index products may increase the correlation within and
between CDOs, Because the models currently used by Moody's do not contemplate products such as the ABX
and TABX that may be infinitely replicated, we will shortly introduce refinements to our correlation framework
and will soficit market comment on the proposal.

2 "Moody's Revisits ts Assumptions Regarding Structured Finance Defautt {and Asset) Correlations for CDOs® June 27,2005

inclusion of Tranched ABX Indices in ABS CDOs Moody'’s investors Service » 3
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Doc ID# SF95048

ot

4 « Moody's Investors Service Inclusion of Tranched ABX Indices in ABS CDOs
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From: Salem, Deeb .
Sent: Sunday, April 28, 2007 2:33 PM
To: Swenson, Michae!

Subject: Fw: AIG FP ABX basis trade

S0 annoying...its our book not his

Sent from my BlackBerry Wireless Device

————— Original Message =~--—

From: Tourre, Fabrice

To: Swenson, Michael; Salem, Deeb; Chin, Edwin ~
cc: fice-mtgcorr~desk

Sent: Sun Apr 29 11:46:43 2007

Subject: RE: AIG FP ABX basis trade

Deeb/Ed/Mike: do you guys have any thought on this ? would like to be able to get back to
AIG FP first thing Monday morning if possible. T think offering this trade at 1/2 point
makes sense {can't imagine people would do a lot of work/go through this brain dammage for
less than that}, and just as an FYI, color from Andy Forster at AIG FP is the following
{email that Neil forwarded to me on Friday, coming from Andy Forster and I quote):

i think this is the basic version where you pay us like 50bps. the issue though is that
this has some real risk and i wantto understand what the risks are. for example i think
some bonds can step up but the index does not? also the single namea all trade at
different spreads so if a high spread name defaults we lose more in income than we atop
paying on teh index etc etc . also something about delivery with the index only allowing
one method?"

From: Tourre, Fabrice

Sent: Friday, April 27, 2007 5:40 PM

To: Swenson, Michael; Salem, Deeb; Chin, Edwin
Cci. ficc-mtgcorr-desk

Subject: AIG FP RABX basis trade

See attached the trade we could show to AIG FP to close the Hudson Mezz account, This
account is long ABX and short single~pame CDS. On a running basis, the account is net
positive carry by 3bps ~- however when looking closely at the combination of trades, the
account is positive carry on 06-1 index and negative carry on 06-2 index. Question is at
what price do we sell this position to remove the MtM vol risk of that account, sa well as
the basis risk - the basis risks are the following:

-~ positive basis: the single-name CDS are cancellable individually by the protection
buyer at the step-up date

~- negative/positive basis: if 06-1 index amortizes / suffers writedowns faster than 06-2
index, the trade can become negative carry

T am suggesting we offer this trade to AIG at an upfront payment of $6émm to have AIG FP
take the MtM risk {and we know it is a pretty big risk} as well as the amortization
differential risk {pretty small in my mind).

'ermanent Subcom: e on Inves ng
Wall Street & The Financial Crisis
Report Footnote #2239 GS MBS-E-012432742
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From: Herrick, Darryl K

Sent: Thursday, September 21, 2006 8:41 AM

To: Salem, Doeb; Swenson, Michael; Birabaum, Josh; Ostrem, Poter L; Chin, Edwin
Subject: Locked Levels

We are close in tatks with our counterparty on the super senior for the ABX CDQ
Before we get execution, we need to show them levels on where we expect to lock in asset tevels

So far we have levels from CMBS at +112

On ABX we want to show 1bp inside mids
ABX 2006-1 BBB ® +137
ABX 2006-1 BBB- @+250
ABX 2006-2 BBB @ +149
ABX 2006-2 BBB- ® +271

For the CDS given spread widening this week, we want to go with +120 for BBB flat and +220 for BBB-

Can you confirm we are good on the above levels?
This is key to complete our work today on the Super Senior tranche

DH

Darryl K. Herrick

Do X, g and Principal

Gotdman, Sachs & Co. === Redacted by the Fermanent

85 Broad Street Sebeomamitter on Iovestigations

New York, NY 10004

Tel: 212-502-9305

Mobiie: eweiiana.
€-mail: darryl. herrick@gs.com

(C} Copyright 2006 The Goldman Sachs Group, Inc. All rights reserved,

This material has been prepared specifically for you by the Collateralized Debt Obligation Group of the Goldman Sachs Fixed
Income, Currency and Commodities Department and is not a product of the research departments of Goldman Sachs. All materials,
including proposed terms and iti are indicative and for di ton purp: ouly. Finalized terms and conditions are subject
to further di ion and iation. Opinions exp d are our present opinions only. Certain ions give rise to i
Hsk and are not suitable for all investors. Gokiman Sachs does not provide accounting, tax or legal advice; however, you should be
awars that any proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with
your advisars and or counsel, We mutually agree that, subject to applicable law, you may disclose any and all aspects of any potential
transaction or structure described herein that are necessary to suppart any U.S. federal income tax benefits, without Goldman Sachs
imposing any limitation of any kind, We are under no obligation to extend, renew or otherwise any proposed i
All information provided was supplied ia good faith based on information which we believe, but do not guarantee, to be accurate or
complete; however, we are not responsible for errors o issions that may occur, Further information regarding this material may

«

Permanent Subcommittee on Investigations
Wall Street & The Financial Crisis
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Confidential Treatment Requested by G¢ cport Foctaote #2241 GS MBS-E-012685645
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From: Herrick, Darryl K

Sent: Monday, October 02, 2006 2:15 PM

To: Swensan, Michael; Birnbaum, Josh; Salem, Deeb

Ce: QOstrem, Peter L; Sparks, Daniel L

Subject: RE: Hudson Mezz CDQ: Agreed Upon Partfolio and Leveis
That works

Given even composition between ABX 1 and 2, will get to the same spot from CDO investor's viewpoint

From: Swrenson, Michael

Sent: Mmday, October 02, 2006 1:53 PM

To: Herride, Darryl K; Elmbaum, Jﬂsh Saiem, Deeb

Ce: Ostrem, Peter L;

Subject: RE: Hudson Mezz COO: Agreed Upon Pcntuﬁo and Levels

Darryl we should use the 265 and 245 spread for ABX2 and ABX1 triple-B minus spreads
and 145 and 130 for triple~B ABX2 and ABXl triple~B spreads

From: Herrick, Darrd K

Sent: Monxay, October 02, 2006 1:49 PM

To: Swenson, Michael; Bimbaum, Josh; Salem, Deeb
(=] Ostrem, Peter L; Sparks, Daniel L

Subject: Hudson Mezz COO: Agreed Upon Portfolio and Levels

<« File: Asset Portfolio 2006-10-2,xls >

We plan to.annaunce Hudson Mezzanine Funding tomorrow in the am for Europe, Asfa and the US

I'm circulating around to everyone the CDO portfotio and spreads we will be showing investors and agencies,
based on our agreed upon amaunts and levels from tast week

Please tet me know if you have questions or comments

Darryt

Darryl K. Herrick )
CDO Structuring, Marketing and Principal Investments
Goldman, Sachs & Ca.

85 Broad Street — ::"-M by the I’lmlmnx
New Yark, NY 10004 beommittee on ""mlnﬂm
Tel: 212-902-9305

Mobile; 64 NG
E-mail: darryl.hermick@gs.com

(C) Copyright 2006 The Goldman Sachs Group, Inc. All rights reserved.

This material has been prepared specifically for you by the C fized Debt Obligation Group of the Goldman Sachs
Fixed Incume, Currency and Commadities Department und isnota product of ﬂle rueardl departments of Goldman Sachs.
All posed terms and condil ive and for d purposcs only. Finalized terms and
condmons are subject to furlhcr i ion and iati Opmlons d are our present opinions cufy. Certain

give rise to ial risk and are nof suitabie for all mvesmrs Goldman Sachs does not provide uccountiag,
mx or legal advice; however, you should be aware that any prop ion could have ing, tax, legal
or other implications that should be di d with your advisors and or counsel. We mutually agree that, subject to

Permanent Subcommittee on Investigations )
Wall Street & The Financial Crisis 2 % >
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From: Swenson, Michae!

.Sent; Tuesday, September 19, 2008 9:31 PM
To: Comacchia, Thomas

Cc: Bimbaum, Josh; Swenson, Michaef
Subject: RE: Abx

Here are the points for your discussion:

On the ABX Side

1. Very crowded trade - guys talking their position in the media {ie Grants, NY Post).
Could be very violent short covering rally because most of the shorts facing non-market to
market vehicles (ie CDOs}.

2. Expensive break-evens. Despite the recent sell-off most macro players are at best flat
given the carry hurdle. . )

3. Relative Value -~ Underperform stocks, and corporate credit by 2 peints/65bp in the past
6 weeks.. Also, CMBX is 5bp tighter over the same period. The Philadelphia Housing Index
is up approx 10% over this period.

4. Basis - Index to single-name basis is st the wides {ie 40bp at BBB- level).. Index to
cash is even more extreme at 70bp. Bids for cash deals remain strong and have barely
widened. - .

5. CDQ - we are going to price an innovative full capital structure $1+bb CDO deal with
60% of the risk in ABX {no one has done this before). At the current levels we produce
equity at levels that are approximately 10% {in return) cheaper than a typical CDO.

6. Property Derivatives - press release tommorrow, More direct way for the macro community

to exprass their negative views on house prices. We expect existing shorts to exzplore
swapping out of ABX shorts into Prop Derivatives

Natural Buyers of Property Derivatives
1. Pension Funds

2. REITS

3. Insurance Companies

4. CDOs ~ we are going to create rated CDS-like contracts and do a CDO using these
contracts - similar structure to CRISP

From: Cornacchia, Thomas

Sent: Tuesday, September 19, 2006 5:20 PM
To: Swenson, Michael

Subject: Re: Abx

He wants to know who we believe will be natural buyer of new product

- Original Message -----

.

Permanent Subcommittee on Investigations
Wall Street & The Financial Crisis

Report Footnote #2243 -
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From: Swenson, Michael

To: Cornacchla, Thomas; Birnbaum, Josh
Sent: Tue Sep 19 17:15:32 2006

Subject: RE: Abx

We are ready

————— Original Messagaw—--=

From: Cornacchia, Thomas

Sent: Tuesday, September 19, 2006 4:43 PM
To: Swenson, Michael; Birnbaum, Josh
Subject: Abx

I had conversation today ~ we have a 10 am call tomorrow morning - need to prep ahead of
time

Confidential Treatment Requested by Goldman Sachs ) GS MBS-E-012684558
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From: Herrick, Darryl K

Sent: Sunday, October 08, 2006 1:12 PM

To: Shimonov, Roman; Chaudhary, Omar

Ce: Lee, Jay; Sugioka, Hirotaka; Mishra, Deva R.; Ganapathy, Mahash; West, Ariane; Lae, Jung
H. .

Subject: ) RE: Hudson Mezz- VERBAL ONLY

Omar, | realize lack of manager may be tough hurdle for them. May be helpful to let Deeb and i get on a calf with the
investor and discuss our asset selection criteria and | can go through asset sale criteria. Let me know if that would be

usefut
From: Shimonov, Roman
Sant: Sunday, October 08, 2006 1:09 PM
Ta: Chaudhary, Omar
Ce: . Lee, Jay; Sugioka, Hirotaka; Mishra, Deva R.; Herrick, Darryl K; Ganapathy, Mahesh; West, Arfane; Lee, Jung H.
Subject: . Hudson Mezz- VERBAL ONLY
VERBAL ONLY

1f we have not aiready responded to the inquiry betow, the dofiar price of the BBs assummg a spread of 600bps and a
DM ot 650bps is 98.30.

From: Chaudhary, Omar

a
Sent: Thursday, October 05, 2006 3:03 AM

Ta: . Mishra, Deva R.; Herridk, Darryl K; Stdmonav, Roman

Ce: Leg, Jay; Sugiola, Hirotaia

Subjact: RE: Hudson Mezzanine Funding, 2006-1 Lid. - New Issue Announcement. (144a/RegS) (internaf)

What Is the approximate discount dollar price that equates to a par value coupon of L+600 on the Class E's with
a DM of L+6507

Low delta chance we have interest from a private bank in Taiwan for this sort of security {though fack of manager
is a big issue for them}...

From; GS Syndicate

Sent: Tuesday, October 03, 2006 10:54 AM

Ta: ﬂu.\spgasia

Ce: fico-spgsyn; Ostrem, Peter L; Herrick, Darmy K; lehra, Deva R.

Sybject: Hudson Mezzanine Funding, 2006-1 Ltd. —~ New Issue Announcement (144a/RegS) (extermal)

Hudson Mezzanine Funding, 2006-1 Ltd. -— New Issue Announcement {l44a/RegS)
{external}

Lead Manager & Sole Bookrunner: Goldman Sachs
Liquidation Agent: Goldman, Sachs & Co.
$2.0bn Static Mezzanine Structured Product CDO

Class Size($mm} $Deal Mdy/S&P WAL{y} 1Init OC Guidance
s

|89 N/A Aaa/AAR {2.8] N/A N/A
Sen Swp 1,200 60,0% Aaa/RAA {3.7] 166.7% N/A
Al . 150 7.5% Aaa/AAA {2.0} 133.3% 1mL+TED
A2 150 7.5% Aaa/RAA 16.0] 133.3% 1mL+TBD
B 160 8.0% Aa2/AA {5.13 120.5% 1mL+TBD
[ . 100 5.0% A2/A {5.21 113.6% 1mL+TIBD
D 150 7.5% Baa2/BEB {5.2} 104.7% 1mL+TBD
E 30 1.5% Bal/BB+ {5.3} 103.1% 1ML+TBD
PS5 60 3.0% Not Rated N/A N/A **CALL DESK**

Termsheet, Debt Marketing Boock & Warehouse Portfolio - Attached
1

Permanent Subcommittee on Investigations

Wall Street & The Financial Crisis
Report Footnote #2244
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<< File: Hudson Me22 Debt Book Announcement.pdf >> << File: Hudson Mezz
Termsheet Announcement.pdf >> << File: Hudson Mezz Funding 2006~1 WH Asset
Portfolio.xls >>

Expected Timing:
Price Guidance & Red - w/0 Oct 16
Pricing ~ w/o Oct 23

GS Structured Products Global Syndicate

Asia: Omar Chaudhary, Jay Lee, & Hirotaka Sugioka +81 (3} 6437-7198

Europe: Mitch Resnick & Tets Ishikawa +44 (0)20 7774-3068

¥, America: Bunty Bohra, Scott Wisenbaker, Scott Walter, Tony Kim & Malcolm Mui +
1 {212} 902-7645

Structured Product (DO Desk:
Peter Ostrem +1 {212} 357-4617 // Darryl Herrick +1 (212} 902~9305

Risk Factors: An investment in the securities presents certain risks, please see
the Preliminary Offering Circular for a description of certain risk factors.

Disclaimer: . - -
This material has been prepared specifically for you and contains indicative
terma only. All material contained herein, including proposed terms and
conditions are for discussion purposes only. Finalized terms and conditions are
subject to further discussion and negotiation. Goldman Sachs shall have.no
liability, contingent or otherwise, to the user or to third parties, for the
quality, accuracy, timeliness, continued availability or completeness of the data
and information. Goldman Sachs does not provide accounting, tax or legal advice;
such matters should be discussed with your advisors and or counsel. In addition,
we mutually agree that, subject to applicable law, you may disclose any and all
-aspects of this material that are necessary to support any U.S. federal income
tax benefits, without Goldman Sachs imposing any limitation of any kind.

This communication shall not constitute an offer to sell or the solicitation of
an offer to buy nor shall there be any sale of these securities in any State in
which such.offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of any such State. These securities are
being offered by the issuer and represent & new financing. A final prospectus
relating to these securities may be obtained from the offices of Goldman, Sachs &
Co., 85 Broad Street, New York, NY 10004.

See nhttp://www.gs.com/disclaimer/email-salesandtrading.html for important risk
disclosure, conflicts of interest and other terms and conditions relating to this
e-mail and your reliance on information contained in it. This message may
contain confidential or privileged information. If you are not the intended
recipient, please advise us immediately and delete this message. See
netps//www,gs,com/disclaimer/email/ for further information on confidentiality
and the risks of non-asecure electronic communication. If you cannot access these
links, please notify us by reply measage and we will send the contents to you.

PR
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From: Herrick, Damyt K

Sent; Tuesday, September 19, 2008 9:53 PM

To: Salem, Deeb; Ostrem, Peier L

Cc: ‘Swanson, Michaet; Bimbaum, Josh; Chin, Edwin; Kamilla, Rajlv Lehman, David A.
Subject: Re: Ref Obs for Prop CDO

Deeb, we'll take at look these. On adding Alt A, I would suggest an initial bucket of
around 10 ~ 15 names to start. We could add some more later on depending on appetite, but
that will be a good start.

Thanks, Darryl

~~~-~ Original Message -
From: Salem, Deeb

Ta: Ostrem, Peter L; Herxick, Darryl K

Cc: Swenson, Michael; Birnbaum, Josh; Chin, Edwin; Salem, Deeb; Kamilla, Rajlv; Lehman,
David A.

Sent: Tue Sep 19 21:31:47 2006

Subject: Ref Obs for Praop CDO

<<Book6.x1s>> Pete/Darryl,
Attached are 60 RMBS Ref Obs and 5 CMBS/CRE CDO ref obs for the CDO we're discussing. On
the RMBS side, we chose 30 Baa2 and 30 Baa3d CUSIPs evenly splir btw 2005 and 2006 vintage.
We can add a few alt-a names as well. How many of those would you like?

Let us know what else you need

1
Permaneat Subcommittee on Investigations 5 -
Wall Street & The Financial Crisis ?”f © o
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RMBS .
Ret Ob ) cusip Size Moody S&P Fitch Spread
ABSHE 2005-HEG M8 04541GTS1 10,000,000 Baa2 BEB BBB 110
ABSHE 2005-HE5 M8 04544PANS 10,000,000 Baa2 BBB BBB 110
AMIT 2005-2 MB 126673175 10,000,000 Baa2 - A 110
AMSI] 2005-R3 M8 030728A62 10,000,000 Baa2 BBB BBB 110
BSABS 2006-EC1 M7 07387UAKT 10,000,000 Baa2 - B88B 110
CARR 2005-FRE1 M8 144531EN6 10,000,000 Baa2 - BBB+ 110
CARR 2006-RFCT M8 14453EAM4 10,000,000 Baa2 B8BB+ A 110
CWL 2005-10 MV8 1266708CH 10,000,000 Baa2 - BBEB 110
FFML 2005-FF7 M8 32027NUT8 10,000,000 Baa2 B8BB+ BBB+ 110
FHLT 2006-1 M7 35729PPJ3 10,000,000 Baa2 - BBB+ 110
FHLT 2006-2 M7 35720PQF0 10,000,000 Baa2 - BBB+ 110
GSAMP 2005-AHLMS  36242D2E2 10,000,000 Baa2 - B8BB 110
GSAMP 2005-AHL2 B1  362341D30 10,000,000 Baa2 - BBB+ 110
GSAMP 2005-HE6 M8 382341H36 10,000,000 Baa2 - A 110
GSAMP 2006-HE1 M8 3623415A3 10,000,000 Saa2 - A 110
HASC 2006-OPT4M7  40430KAP6 10,000,000  Baa2 BBB+ BBB 110
JPMAC 2006-ACC1 M8  46628RAN5 10,000,000 Baa2 BBB BBB 110
JPMAC 2006-HE1 M8  46626LGP9 10,000,000 Baa2 BBB BBB 110
MSHEL 2006-2 B2 61744CYX8 10,000,000 Saa2 BBB+ BBB+ 110
NCHET 2005-C M8 64352vPGD 10,000,000 Baa2 - BBB+ 110
NHEL 2005-2 M8 66987WCUS 10,000,000 Baa2 A B8BB+ 110
NHEL 2006-2 M7 68988VAMO 10,000,000 Baa2 A A 110
OOMLT 2006-2 M8 68402CAN4 10,000,000 Baa2 - B8BB 110
OWNIT 2006-2 B2 68121PDPS 10,000,000 Baa2 - A 110
RASC 2008-EMX2MB  75406AAL3 10,000,000 Baa2 - A- 110
SABR 2005-EC1 B2 81375WDJ2 10,000,000 Baa2 - BBB+ 110
SABR 2005-OP1 B2 81375WCX2 10,000,000 Baa2 B8BB+ BBH 110
SASC 2005-WMC1 M4 86359B6K2 10,000,000 Baa2 B8BB BB 110
SAST 2005-2 B2 805564SK6 10,000,000 Baa2 BBB BBB 110
SURF 2006-BC1 B2A BATSIPKL2 10,000,000 B8aa2 - BBB+ 110
ABSHE 2005-HE3 M9 04541GRC8 10,000,000 Baa3 BBB- BBB- 210
ACCR 2006-2 M9 O00437NAN2 10,000,000 Baa3 - B8BB- 210
ACE 2008-ASP2 M9 004421XQ1 10,000,000 Baa3 - A 210
AMS! 2005-R8 M9 030726M85 10,000,000 Baa3 BBB+ BBB 210
ARS| 2005-W3 M3 040104PLY 10,000,000 Baa3 BBB+ B8BB+ 210
BSABS 2005-EC1 M8 0738795K0 10,000,000 Baa3 - BBE- 210
BSASS 2006-PC1 M8 Q7387UBE0 10,000,000 Baa3 . BBB+ 210
CARR 2005-0OPT2 M8 144531CR9 10,000,000 Baa3 BBB+ BBB 210
CARR 2006-NC2 M9 14453FAN9 10,000,000 Baa3 . BBB- BBB- 210
CBASS 2006-CB4 B3 12498QAN6 10,000,000 Baa3 BBB- BBB 210
CMLTI 2005-OPT4 M9 17307GUZ9 10,000,000 Baal BBB BBB 210
ECR 2005-2B 126673J94 10,000,000 Baa3 - BBB- 210
EMLT 2005-1 M@ | 26445FCWE 10,000,000 Baa3 BBB- BBB- 210
FFML 2005-FF3 Mg 86353DBT3 10,000,000 Baad BBB- BBB 210
FFML 2006-FF8 M9 320278AN4 10,000,000 Baa3 - BBB 210
FHLT 2005-B M10 35729PKE9 10,000,000 Baa3 - BBE- 210
FMIC 2006-1 M9 31659TFJS 10,000,000 Baa3 - BBB 210
FMIC 2006-2 M9 31653EANE 10,000,000 Baa3 - BBB 210
GEWMC 2005-1 B3 3687910ANG 10,000,000 Baa3 BBEB+ BES+ 210
GSAMP 2006-NC2 M3  362483APE 10,000,000 Baa3 . BBB- 210
JPMAC 2005-FRE1 M9  46626L