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Preliminary Analysis of FGIC Payments Not Paid to FGIC and
Resulting Reductions of Cash Payments on Certain Permitted Policy Claims®

The attached charts reflect FGIC’s preliminary estimates of FGIC Payments not
paid to FGIC and resulting reductions against projected initial Cash payments on account of
certain Permitted Policy Claims and, to the extent applicable, subsequent Cash payments with
respect to such Claims, in each case pursuant to the application of Section 1.4(A) of the
Restructured Policy Terms.

In developing these preliminary estimates, FGIC (i) reviewed all Policies to assess
whether there are any premiums due and payable to FGIC, which had not been paid to FGIC, and
(ii) reviewed and analyzed the Policies and underlying servicer or trustee reports and Transaction
Documents available to FGIC, as of September 30, 2012, in respect of over one hundred forty
(140) transactions where FGIC has paid or received Claims, including over one hundred twenty
(120) transactions that FGIC has classified as RMBS, to assess whether there are any
reimbursements due and payable to FGIC and to what extent such amounts would be due and
payable to FGIC within the meaning of FGIC Payments, which have not been paid to FGIC. Of
these transactions, FGIC identified eighteen (18) transactions where amounts constituting FGIC
Payments (i.e., premiums and/or reimbursements) should have been paid to FGIC by the trustees
pursuant to the Transaction Documents but were not. Such identified transactions may be
categorized as follows:

e For four (4) of these transactions, FGIC believes that the applicable
trustees likely have set aside or escrowed unpaid FGIC Payments.
Pursuant to the Plan, such trustees will be obligated to turn over to FGIC
such unpaid amounts within five (5) Business Days of the Effective Date.
Assuming compliance by the trustees with such requirement, there will be
no unpaid FGIC Payments to offset against the initial Cash payments in
respect of related Permitted Policy Claims (and this assumption is
reflected in the attached charts) (See Schedule A);

e For four (4) of the identified transactions, FGIC believes that the
applicable trustees likely distributed the FGIC Payment amounts to the
underlying holders. For these transactions, pursuant to Section 1.4(A) of
the Restructured Policy Terms, FGIC will offset such amounts against the
Cash payments FGIC otherwise would have paid on related Permitted
Policy Claims (See Schedule B); and

e For the remaining ten (10) transactions, FGIC has been unable, to date, to
determine whether the applicable trustees have set aside the unpaid FGIC
Payment amounts, or whether they have distributed such amounts to the

! Capitalized terms not defined herein or in the attached charts have the meanings ascribed to
them in the Plan of Rehabilitation for Financial Guaranty Insurance Company, dated September
27, 2012 (as may be amended or supplemented).



underlying holders (in the attached charts it has been assumed that these
amounts have been distributed to the underlying holders) (See Schedule
©).

The attached charts identify which of the eighteen (18) transactions fall within
each of the above-described categories. Each of the transactions is shown on a Policy-level
basis, rather than a CUSIP-level basis. Many of the numbers reflected on the attached charts
have been rounded.

With respect to the balance of the transactions analyzed by FGIC, FGIC believes,
based upon its preliminary analysis, that no FGIC Payments are due and owing to FGIC as of
September 30, 2012 with respect to those transactions.

Please note that the estimates set forth in the attached charts and summarized
herein are based on FGIC’s preliminary analysis as of September 30, 2012, are based in part
upon information provided by third parties (including in trustee and servicer reports), and are
subject to adjustment and correction based upon, without limitation, FGIC’s continued
investigation into and refinement of the underlying data, as well as any additional FGIC Payment
amounts or Claims that have arisen or may arise subsequent to September 30, 2012. In addition,
the analysis does not take into account, among other things, (i) errors (if any) that trustees or
servicers may have made in interpreting the Transaction Documents or applying or distributing
funds, (ii) incorrect or missing information in the trustee or servicer reports, (iii) Plan-imposed
limitations on what may constitute a Permitted Claim (for which the information called for by
the Proof of Policy Claim Form, to be completed and submitted following the Effective Date,
will be required), or (iv) changes to the CPP. Accordingly, the amounts listed in the “Initial
Cash Payment to Policyholder” column are not necessarily the amounts that ultimately will be
paid pursuant to the Plan.
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