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IN THE UNITED STATES DISTRICT COURT
FOR THE DISTRICT OF COLUMBIA

MARIALICE BATHRUS WILLIAMS,

Plaintiff,
Civil Action No. 1:05CV01483

Vs.
Judge John D. Bates

FEDERAL NATIONAL MORTGAGE

ASSOCIATION, et al.
DECLARATION OF KATHRYN

Defendants. : WESTOVER

I, Kathryn “Kate” Westover, hereby declare as follows:

1. [ am not a party to the above-captioned action. I am over eighteen years of age,
and the statements made herein are based on my personal kgowledge. I refreshed my
recollection through the review of the documents attached hereto at Tab A.

2. In or about August 2001, plaintiff Marialice Williams and I had a meeting with
representatives from Fannie Mae’s Multifamily Division to discuss the possible use of captive
insurance companies by Fannie Mae. I do not remember any additional meetings with
representatives from Fannie Mae on this or any other subject, although there may have been a

telephone phone conference call before or after the meeting on this subject.

I declare under penalty of perjury that the foregoing is true and correct. Executed on

] at Colchester, Vermont.

[D
3/5/07 . o
7/4//%% A CSqloern

- Kathryﬁ Westover



Case 1:05-cv-01483-JDB  Document 33-19  Filed 06/21/2007 Page 3 of 17



Case 1:05-cv-01483-JDB  Document 33-19  Filed 06/21/2007  Page 4 of 17

Sub;ect- Afew ques’tmns and an update from RMS S : 1} »w J
*Date: Wed, 23 May 2001 10:16:10-0400 .~ . o {n* C Fl
From. "Marialice Williams" <marialice@worldnet. attnet> - { !.t\x ¥
S - To: <rhoda 5 newman@fanmemae.com> <grace | huebscher@fanmemac com> x RAEL f -
_:’ . CC <hhansﬁcid@nsk mmgatmn com> . ‘ K s ) /

Update fmm RMS—-

" First the good news~-We have the interest af thrce insurance comparnies; two of whom are domestlc All are rated A+ and above
However we naed te tnowa couple of thmgs to facﬂitate our dxscussmns thh them.

‘ ; 1 Is 1here any. intefest on Fanme Maes partin msunng her pomon of the 5-20% mezzaning leve] of ns‘k on the DUS ponfoho'? o
S (Thxs could lcad toa lower premium for the Icnders) . :

R 2 Docs Fannie Mae have any objectlon to thc DUS lendm laylng oﬁ‘ all or pan oE thear first loss oblxgatmn on the DUS loans to a - -
L "AA" or better rated crcdlt enhancer? *

s, Is thcre any possibi]nty of obtammg datz from Fannic Mac regardmg the underwnung and perfommme of the DUS portfoho"
. The keen interest is in what percentage of the mortgege loans originated meet the various tiers of the PUs program and has there
- been a dlstmstmn in the perfonnancc based upon those tiers of | loans? : .

: Sorry that iwe were unable to get Kate Westover in'to see you in June. We ouly need about. and hour- a.nd a half Is there a tlme in
‘ '.'iuly that wdl WOrk‘7 Alse if you find that there is room bccausc of‘ a canoellatmn in June we would be happy to fillin. :

. ».We don't neéd all of the answers to our queshons at one time. As soon as you hnve some idea about each questlon, !et s know .
) I'hzmks Manahce .

Lbad v aig sl

et O R S _ - - 10496 S723/01 9393 AN

FNMA.MBW.008031
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v
L

T g Caplii.\'i\:_ht'sgﬁ}né‘c\c_t_)ml.»‘.?‘ﬂl' Updats]

Sub]ect' [Fwd Captive Insurance Company Update]
-.Daté: Wed, 06 Jun 2001 12:21:05 -0500 :
F rom: Bob Jones <bobjones@cam-f pancial.com> - ‘
To. dwgrovcs@bcllsouth net, chuckmmsey@cam~ﬁnanc1al com

: _Bob Jones wrote"v‘

‘ i adv1sed Marlallce to copy botb Red Capltal ‘and Lend Lease on thJ.s .
"~ ’message to Richard and Grace,. Just as 1f she never saw the Fannie. Mae

ema11 regardmg Cralg -ott.

ThlS reversal by IRS now offexs Famnie Mae and/or each bus Lender to :
. form their own ¢aptive under the same "economit famlly“ for balance’ .. e T
_sheet -treatment: with the captive first loss premium now tax deductible, . . S s s
*  "The IRS rullng also’ acknowledges the shift of captive first loss from
“ the the pOllCY lolder to the. insurer for risk transfer. oOur copyrlghted 7
© MCRI policy is acceptable for risk transfer and could be used by AIG, :
VL Gen Star or Zurlch to front the captlve coverage. ; .

R Subject' Captwe Tisurance Company Update
© . Date: Wed, 6 Jun 2001 12:13:44 -0400 - °
From. "Marialice Williams” <manahce@w0rldnctatt net> _
To. <grace . hucbschcr@famucmae com>, <richard s Iawch@famncmae com> L
- CC: <mcbeisler@redcapitalgroup.com>, <Jklarson@lendlcaserci com>, o
<rhoda € ne:wman@fanmemae com>, <hhartsﬁeld@nsk-zrutlganon com>

‘ . On Junc 4, 2001 the IRS jssued & mlmg that hns the i insurance world rcehng_ The long standmg posmon that prermums paxd to
caphves are not deductible under the so—called economic fmm!y“ théory has been reversed. -

“The IRS in 1977 took the posmon that "in the case of re]ated—part)r risks, if such risks are insured of reinsured by arelated
insurance company—one in the same 'economic f:umly the prémioms mvolved cannot be dedncted ﬁ'om federal taxes becabse risk - -

- bas not shlﬂed from the. pol:cyholde,r to the insurer.”
’ “Accordmgly, thc. IRS wxl] no Ionger mvoke lhe aconomlc fnmj]y lhecn'},r with respect to caphve insurance lransacnons

-After thjs new ru]mg, jtis clear that the caphve is an ldcal way to lay off the first !oss obligation of assetholders cmenng into
- secondary market transactions. This ruling can-cnable Faniie Mace to scl up its own credit cnhancemmt facility. And in light of
' Fanme Mae s credxt, lhe capnahzanon costs would be minimal. . . .

Lo The DUS lendets could set up such a fund with lhc:lr DUS reserve accounts and obtain subslanual economic benefit as wcll as’
- reducmg Fannié Maé's exposure to the risk associated with this portfol:o That's because any pohcy issned by a DUS lender's
captwe msum;ce compariy wou!d be wrapped or ﬁnmed bya rated reinsurer. - .

< My assocme and I serve on the Caplwe Adnsory Comittee for the Dlsmct of Columblas Depan.ment of' Insurance and Securities
" Reguiation. Our new law was pattemed after the Vermont statute which is considered the best domestic jurisdiction in which to
- form a captive: Just one caplive hes applled for and becn approvcd to Dpcrated nD.C. This ceuld ‘have alt kmds of positive
: rarmﬁcanons for Fanme Mac : -

LI S

JCur associate, Katc Wcstover in Vennom is ass:stmg us wnh our customers. She will be consultmg with Lany errel
the Comm:ssmner for DISR on Junc 14 while you guys at Fannic Mac will be out of town, We had hope to bnng her by

Meanwh:fe, my associate, Harvey Hatsfield conhnues to work with Rhoda on a time for Katc to make 5 prcsental:on to Fanmc

- Mae.

tof2 10514 6/6/01 12:31 PM

ENMA.MBW. 008051
CONFIDENTIAL
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¢ [Pt Captive Tnsurmnce Company Update] < © =" T T T e

"y Fed fre o call if you have questions. Madialics

Zof2 o ' g : ' o - 10515 6/6/01 12:31 PM

ENMA.MBW.008052
CONFIDENTIAL
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7 Lapive ipstrane votpanss - T

Sub_;ect. Captwe Insurancc Compames
Date: Mon, 18 Jun 2001 16:29:30 0400
From. "Risk-Mit" <manahce@nsk~m1tlgat10mcom> L
* To: <dgoodman@redcapitalgroup.com™, <mcbelsler@redcap1talgmup com> - C
CC <hhartsﬁeld@nsk—mmgahon com> "Bob Jones" <bobjones@cam-ﬁnancxal ccnn>

. _ Hawey and I saw the quotes fmm Da\nd in an mhcle i the MuIn~Housmg News for Iune 2001 Glad to see that you guys are - "
T ‘ant:cxpatmg another successﬁxl ycar in reﬁnancmg apa.rtmcnt bui]dmg mortgages T : -

S Wc Just wauted 1o relmnd you that our capuve insuraice company c.oncept has just been given 2 boost by the new Revenue Rulmg
. from TRS. Our associate, Kate Westover gave an excel]ent prcscntatlon at the Depa.rnnent of Insumncc ang. Scmnues Regulanon
o last week. Several of our chents were in attu’idance ’ _

4 Kate was able to confirm for La.ny M]re] the head of DISR that the peEw Revenue Rnlmg by the ]RS 2001 -3] provxdes for the
- deductibility of prannums paid to capttve insurance comiparies by captive insurance company owners. And further bolsters the .
S 'concept that captive insurance companies, owned by a related company or parent, are true insurance companies. Therefore, oncéa -
-, chptive issues a policy to cover the risk on.2 portfolio of assets therc is a true risk wansfer from thie related or parent company fo .
- the captive. Therefore, cur clients who are concemed about risk-based capital issués cannow form a captive nsurance company,
. transfer the risk of loss of then" loan portfoho to the- capuve insurance company and get the acooum:ng and balance sheet rehef that :
- they need , s

. And if used in connection with secuntxzahon, the caphve insurance company pohcy is the cred.lt enhancement necessary to
" e]lmmate lhe need to ISSUE SUBORD]ZNATE SECURITIES :

Also, D C has approved the first captive insurarice company under the hew D. C captive insurancé law. We are on the captive
. ‘advisory committe¢ for D.C. and are more committed than ever to bringing this innovative risk transfer concept to our customers.
- We are happy to be able to provide this innovative tool to our customers on'a local basis. The oﬁ'»shorc junsdlcuons have
dmmnated tlrns busmess for the past 30 years.” - .

S Let'us Know if you would like to see thc documeniauon on thc revenue rulmg or want to dlscuss the use of the captive insurance as
ca nsk—transfer credit enhmmernent facihty in your day to day operations. ‘ J T

. -_Manahcc W:ﬂrams .

RS P IR LIS TR

L adaEid Lolhern 4

I T vk
3y QU UFLOTRETY
LRI (F1S

bofl 10519 onzm 4;55 ™M
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R

R

Subject. Presentatron on August 21

Dates Mon, 6 Aug 2001 12:49:18 -0400 .

From' "mail.risk-mitigation.com” <manahce@nsk—nnhganon c0m>
. To: "Rhoda E Newman” <rhoda: ¢ newman@fanmemae com>
 <grace_ huebscher@fmmremae com> .. .

CC <hhansf cId@nsk-nntrganon.com>

o We are: Iookung forward t meetmg with you oh the 21si of August. Howéver, we want to make certain that Kate is on o

2 target-with her presentation. Could you please let us. know if you are looking at the captwe asa potenltal credit

: -enhancemant tool for Fannre Mae or.as a tool that the DUS Ienders could use.

1ol f

K

] met with LendLease Chlef Crédit Ofﬁcer and the CFO in Da]las Iast week There appaars fo be mterest en_thelr
- part in Using a caplive insurance company as arisk Iransfer and credit enhancement vehicle but they were

.~ concerned about Fannie Mae's réaction to the concept of captive insurance companies. - Also, il appeared to

.. Lendl.ease that the captive could bevery-effective if they could also lay off their 5% first loss obligation under the |
: .DUS program to the captwe rnsurance company. This question was rarsed inmy e-marl to you back on May 30.

’ Fmally, could we spend a little time drscussrng lhe olher two queslrons from the insurance companres that we posed
to you at the end of May? .

- My partner Harvey Hartsf eld wrlt be workrng wrth Kate on her presentatron so please cc him on your respense

Thanks. Marlal:ce

o il UERIRT (e
- oan iday SO

O

EEEERFE W T - R S

S M TEBDRE

10522 gom li_:ooPM

FNMA.MBW.008057
CONFIDENTIAL



‘Page 9 of 17

Document 33-19

Filed 06/21/2007

Case 1:05-cv-01483-JDB

e Te

2nGIISICL 1O o - Kamppedoig pue |npuapif .._m..v

Ecu.hs_,_tm_E.;GE.&@S.,E"»..;.:EK% .

e o O . nammed ‘Be)FtRAGY( $1Q) ¥} o) Tinsogey Aujrsaouan) tofjewron] asapy ..nw ‘

L OTIMSIONLYLS NOLLYOILIN MSTY

Mg paanitosg’

S Nounosaavonu

o

¢ :Ag jues

££10€ BEE 20T

'rags:e

¢ ebeq-

FNMA.MBW.008060

ko-8z-bny

CONFIDENTIAL



Page 10 of 17

Filed 06/21/2007

Document 33-19

Case 1:05-cv-01483-JDB

e '_-":(33:501---? R

. wa__.anuE.s
, __
SR R ST L | wSiE
. - L um«usoa 0 mE:ouum mc_EEmncs vm.mmm:mmm b_mmo. m>m: >aE ﬁmoo._s»:_ ¥ 3 vw:_so _05 mzamu vmhomcon_w Y g
- .. . ‘ . n_zﬂv:ko au jnq mm,_:v vcm Bzmz m:_>mc _Eamo
L L S . ; . maﬁwo bo ._w_:m: B L:mn_o.tma m mn >mE 10 5:26 tma m B B ?;Qg w£ umo maE _ugm:_ vaQﬁanm mch <
| | o ‘_.&:w:_ vaEwméoc m Eoc ouzmswc_ mmmnusu puR
“.,. xm_ 1 _o »E:oEm Eﬂé_:m_w c_Em._ 8 .£=am o..: sey 5:.? mucﬁsw:_ B 8%5 _m_p.ﬁEEou e 5| vﬂ:m:_ umuwo_“mﬁnom 8yl «
L | Emﬁ% boﬁ_:mﬂ wocﬁam:_ _moMmEan_
mE ._o m?ﬂ:o ._mvmhnms vm“mu:w_ﬁg B uxm: m£ n_.o mocmSm:_E ._o moaﬁzmc_ 05 m_ mmonr:n wa:a s m>_33 mr_ L <
ﬁooa_om.. e ._o _mB:E e icwnEou xooum m on :B %wnpau 8:&35 mwo&:g _m_oaam ¥ .‘A

Cegee it ceandegE stasypm

:Aé 1q95:

13

1£108 BEE 20T

DS 2

g obed

- 10-82-bny

FNMA.MBW.008061

CONFIDENTIAL



Page 11 of 17

Filed 06/21/2007

Document 33-19

Case 1:05-cv-01483-JDB

U 0ESOL L

_. _ o_mEemo_ se mocEmm:_ mzaﬁ mmﬁcmoom: 38 o_<z m£ \Smsﬁ:_ w>_ﬁmo e ﬁ__amﬁm 8 mc_au e mBEw wso..wE:z.

o L o ., B wcaEhmo ucﬁw \5 vm?oxe mvoaw:_ m n he o__u_c.av w.,ocmto osummm mﬁ oEWoma mv:ctwm .moh n:m S0961 m£ uj
...”. . - :o xﬂ uo Emﬁxmn ._&ov 3 vm:_..ﬂ.__ uE mc_;o__m Bmﬂcm%m xﬂ vm._mto x:@u:S»E nu__EEov m..,_ﬁmo Enzmto :
. - _u\_»m_):nﬁ .mmagccum" ._.m( Bﬁo :mc_ homco_ mumfma _uom: :man mm: _m£ Em_:m:ouE .E( :w 5 mocﬂzmc. Qﬁamo :

....... .,.. mm 5:» mEEmoa mc_vce xmz o>__m5m§ mc:m.co - wwcoame e 8§ umﬁmE . .ES ._o hﬂwcﬂ M xw_m m,.,:mc._m__< ay ._._

o .. - ...‘ : maﬁmum ymou mn uo: >mE ?wnEoo mocE:mc_ _m_BuEEoo ] B xmc iy ho =m ho ._&m:m: %B_._mc_ uﬂmo__wiaou 104

U sopdratym

.,‘nmcgo

m: b:oi& o£ ooc m JaAQ e uBmEswm Em :o__m.,muo Emtso 5 »mzﬁmu inq ﬂam:mE: a1 munmaﬁa cns.. 233

__m.SmI \.5 vm._so__oh vm;:mc_ sn ._ou m__uﬂEov Eozm:o mc_nmm_ o.,: meumn Eo::w> momm_‘ o£ uj

m»:anow Eo:mto E m?__nmo uuoE Bh mmmﬂcm%m xﬂ _,.émc_E__m _._ozm_w_mm_ cgﬂo&8 :m_m._oh nm__g:oo.
mEouc_ mEEEo?_:‘

802 aam ms 5 vs os M EE& mc,B :

:o:ﬁ__::owm xn: cfcmomc ﬁoEv _u:m wocE:mE :mm vo____nnu ,mm_n_ﬁsncn uﬂ i} mm_o._o.n u&E bmzﬁaawo._ﬁ

-aurisse o} mc_-_; st >:muE8 saueINSUy all WE mxmz m..a; me Aayy 10

GO seanded jo Aol oy

A A A A A

H EAB s

" f/)10E BEE 20T

10-B2-Bny

" fnabsiz

y.abeg’

FNMA.MBW.008062

CONFIDENTIAL



Page 12 0f 17

 Filed 06/21/2007

Document_33-19_‘

Case 1:05-cv-01483-JDB

JESOY L o

7y

g uou..&u_f.s. ‘

L mwm.aSB ncm nE_m_u m«w_u wmo_ ._m>o josiuo - m:oo,_ aﬁ.EomwcmE v_m: paaaidul b
. - .”_..._. L Lol ._mmﬂ coscﬂmh g 9:53 m&mﬁonm ncm 55_...., oq x»_to h&wcmfo 100 Uy coﬁ:umm ‘©
- ,,..... AR m xm_._ mc__ocmc .h u bsmtmocn oo_._nm: 3 vo._:nscm jo b.__na mE m>oEE. o] m:.anBw mo:m.:m:_ jo me N

,.H..A.. R i .. mEEmEn &nﬂ:uou ._o uocm.:m; “_am :m£ hmﬁcwe mauowto ~m8 EoE 2y ch nos.so.. n:nx_mca ._2 EmcmgomE Y 'L

e AR ...ezﬁ%,z& 3

S TLldem SSIMEYO TSN OL INNLLNOD S.OIUNSNI O AHM

.1 iAg e

f710E BEE 202

10-82-bny

‘nd9s:e

G abey

FNMA.MBW.008063

CONFIDENTIAL



Page 13 of 17

Filed 06/21/2007 _

Document 33-19

Case 1:05-cv-01483-JDB

: o %Em B ouOUm .ﬂmu mmoh __o banumm..ﬁ :oa: mc_vzo%v o..oE ..o 5,.65 _.

wo:E:m:_E ho mnb vc.m w@nm._o,ﬁo :oas m:__ucmnmo m._oE Jo mxwm_s N

9:8&8 Ememmmcas 100 >wsoﬁ Qs_sov B mcon 8 >m§ xmm; L wz:_m oz< zo:.(xiuma NOLLYOIMdd

’ uo__g..n.u._afs

29._.<03n_n4 mI._. 023_...._ mm._..u_< wxmmg w O._. ¥ mmWZmO_._ >.3<:m3 81 m>_._.n_40 <. i

w._.Zmzzwmmmu< hZ(n_a_._.mdi zw_m mo wwm{Iw waw_ ) -

mzo_bjommm Ozv__zxwm ww<m wmmo_mu_o ._.ow._m ol Oz:.mws_ J<zo_k<N_Z<Om0 DJOI ow

- _.,_ , T _“ bgzvm. _m>Enam 0mw ﬁ%anm Emon ng vwc_c&uﬁu mE:,.

xmm;_. ._ : zo;éo&gz_ ¥O4 T4 6
zo..?rzmz:ooo oz;_mgmwoza 8

g
. .ﬁ% 2= F sozm ve.:ae I mmmaSoE moSmmm 0 zo;om._mm m.__o_zoo oL LsIA ‘g

K zﬁa wmmzmﬁm 0. ._<>om&<_ ‘g

3232 ..mn_o.._wasm pue’ cop&waoa 10y 5_33 m 4 32?.. A , zo_héaumn _,?..E 8S3NISNg p

acmsmemm EES& 0 ?&_5 mm_o_z_w em%a m%pm z 5_; Emcaso. o zo_,gzmz:oon m_.éoamoo €

chEESUm_ 8:«.52_9_ v:m 9.5:8» coa: mc_ucmamv mm& 1o E:OE — )

L

T U _____s«mwommmaﬁwo,m ONILNIWIIdWI

>Q3hw tﬁ_m_wdm._ ‘L

mz:,omzsz.mm . S Lol T

-ASYL

_. .“(mm‘_._aj._ou mOBz( 20F<MS<E&<U thDOUD( v_2<m N2d0" :. R

szEooﬁm z«.mwog g

tAg 1098

+

'410€ GEE 202

10-82 -bny

INdLS iz

6/8 abeg

MBW.008064
ENTIAL

FNMA.
CONFID



Page 14 of 17

Filed 06/21/2007

Document 33-19

Case 1:05-cv-01483-JDB

W] ﬁcmouo< EoE,,_ng 1 b oyrosds ..om__.
— e _uoaﬁzmcsm

L [ sexe) sapdes

e 1 wpews

L spuspIg  fenden 1

_ ; | ” : ,.\. huv_ oxu.q.mdm

mﬂm.n.a _ucm motuwum

vuwoo

| - fuorosiog aresarsgy |

Rt

S:€<

uw ) .wo.ﬁ

soxe], Eoﬁ |

§o<b__v3<
dxg - s§<

oot wnpwed .

_.__,____ o U DYNYIA -k . ke wonisey

oaﬁmo

L ..._Eaamwaa é,%u_.v

- pamsu] -

A

| N surssooxg

mu& Eo.m mSSom

Eummaa uE%U m
: moo _.

| seotssunton surzoy -
RER. 0ty
EOOV E.P@,u& ._mmo_o Rﬁm_ 10 .,.m

3 N mmz:m 30 Boé,m\ﬁﬁo .mE |

f:Ag ueg

17106 BEE 20T

lo-gz-bny

IRd25:2

6/ aﬁeé

FNMA.MBW.008065
CONFIDENTIAL



Page 15 of 17

Filed 06/21/2007

Document 33-19

Case 1:05-cv-01483-JDB

Yo T , mE:ooo{ ﬁﬂaﬂu

e _.._n_,a%:a_@ ———

0 é mQZDm mo aoé.zoﬁﬁﬁgomm MmE.

T __,m..‘..bmao&.bﬁs{. O T
&mm EEﬁ<

’iw.'-:'s"d_l_

(S

‘ - sdemge
. B ooc,msm& vcom.

‘ mo>_um>uoﬂ.
TR sienre rendep
T ._..Ow.m.mouu.{opﬁamu

m_:muzm _uo:.au

m.uxﬂ.uaﬁ_mo

N\ ooy
NN | e

onmE gomu uom m:uo uoumwu.%om
| m>HHm< U

- suotsstunuog surerey

.ﬂ._gg E——

U NADYNYIN |

m.anﬁ.asm @>nnmo 8

___._.__m_w N : E%&BEE QTANSNI mq&S:E

Y ¢ | inas )

{7108 9EE 202

L0-g2-bny

ndis:z

-B/g abey

FNMA.MBW.008066
CONFIDENTIAL



Page 16 of 17

Filed 06/21/2007

~ Case 1:05-cv-01483-JDB ~ Document 33-19

a

PR A - '000'SS Wnumuty ‘wmiuaid Jo Jusosad e 81 X8y wniiaid | A Jey) 3jou —
. . “vE.:UQ Uonesgied saiasal Jayiaum pue vexd $SauUisng Jo a
juouan 1o paiinbas ‘sioleinBal 'sIapiacid adaies ypm jse

BRI 44

(. FALSYD QTHOSNOGS HO

e DT epniueg Ul peuondo

ST onn'ees

LM AN o

S oon's

aopdendyn

. .&v_mnuﬁnm 10 uoREdDy pue .,mmtnmuﬁ_uian.__e up.,_._o,.,mh Em&um__o Jt: AEME, co..:m uadag -
Buurgonns we.bold pue sishieue sso) Jelglaym pue saaueg Buyunosoe. B.Mwoow Aq m.manEwM _M”n

Gove
. 000'sg

- 000'2
. .pos's"
.@_@oncﬁnﬂ

soo T U5NOMSH40MO NG . . INOWMEA
o [iro.. O3HOSNOdS . 3dnd
o . ?u.Axm:gU&.U:mmcmvmmz wE_mlu..uocm._:.nE.E h‘hmoo Oc_ﬁx,.xuxM .muu.mf.ﬁmm W):M.ENW.LOOV. :

FHNd ¥03 S1809 ONIUYHIIO ANV NOLLYINHOL INLAVS QILVINILST

L Ko

LB etk BuoBuo parstipes oy

S0 eovsz. e e

L o} B{RIWop o} sisIA Al

PSUILLITIAD o ||M 51509 EUomPRY |
B . '8BION-

AR i ,...,,mcmmo.i RIGIDBI JO pIEOG ‘WiA
00066 - - aBikyg eyden/eey Auedwiog) juewsBeuzy A
S o xe] Auedwiog/ao) esusdy jenuy ‘i

. Lengy pu

GG (g

o0 TOOFR L sefumyo uogeinics pmewigse oy
B\ _ e . ‘

. @.w o wm:“mm:c ; oy oy
000's .. _ SDupadw pus jeary) Ay

o__am.ow» T .c.m_n. mmvmmnaa.uo uoljeayidde Jof Aprys Aqiseay ¢

-~ vanweag -
~ aund

IR ﬁwoo ST v

el .:a:mﬁ...mmm 10} 93} MoIASY 1o _*B.amu.o.wmﬁw_ g co_ﬁmwﬂm\ﬂn Sy
ol o oo T . . Lo, ' T . * § un q / '
N R mo,‘Sua .m.cwznoua,m..mcm ebay 'Xe) [8u0ISS3j01d PUE awp [ERENe 46 Junoue £q 4s jo junowre uodn peseq oq Aepy -y

BEPNY A

o o L e asuadxe jefey
- . ..DOD.@.. : ’ T .wvw.«:oz.wbgm.._ _.,u.c.m.r_o._w..m.o__n&d.‘ ___

tAg 1ueg

t710€ BEE 202

‘1o-g2-bny .

ndzs:z

6/6 abed

7
NMA.MBW.00806
F CONFIDENTIAL



" WashmgtonMnmal Transacﬁon

Case 1:05-cv-01483-JDB  Document 33-19  Filed 06/21/2007  Page 17 of 17 3

Subject Washmgton Mntual Transactlon
- Date: Thu, 16 Aug 2001 09:45:56 -0500 -
_I_?rom Bob Jones <bobjones@cam-ﬁnanmal Cori>

'I'o- manahcc@nsk—mmgauon com, dwgroves@belleouﬂlnet bob_;ones@cam—f' nanc:al com - __": v

Bbb Jones wrote:

ll{Marlallce, Karl returned my call " No- 155urance.; Fannie Mae required a.

spread account that accrues ( no front end $ ) to 50 bpts plus first:

" loss’ recourse of some number - {confidential) -south of® 4%.. Fannie Mae's”

initial recourse level was 6%.- The portfolio has 12 year- weighted

. .average seasoning: Faniie Mae wouldn't disclose-its CPR but Karl used
_a CPR of 43%. He was very happy w1th this deal.- -

H_He also told me the average reconrse on a Fannle Mae DUS portfolio swap’

ranges from 9 to 12%.5 Real_rnterestlng.u' I hope_;hls ;qﬁormatlon is

e helpful.

Good luck oh the captlve presentatlon w1th Kate and Fannle Mae next

P week. -
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