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I, RON D’VARI, under penalty of perjury, testify as follows:

SUMMARY OF TESTIMONY

1. I was retained by the Debtors to help quantify the claims asserted by the Trustees
of the residential mortgage-backed securitizations (the “FGIC Insured Trusts”) referenced in
Exhibit B of the FGIC Settlement Agreement, dated as of May 23, 2013 (the “Settlement
Agreement”),! and to help quantify the extent to which those claims are released by the
Settlement Agreement.

2. First, I estimated the lifetime expected collateral losses of the FGIC Insured
Trusts. | calculated this number because | understand that the Trustees for the FGIC Insured
Trusts have asserted the total collateral loss as the basis for the amount of their claims against the
Debtors, rather than the losses to bondholders. | do not offer this testimony to express an
opinion as to the validity of a claim for collateral losses, or any portion thereof, but rather to
place a dollar value on the upper limit of the Trustees’ claims by providing my best estimate of
the lifetime collateral losses, which I understand them to be seeking.

3. Second, | estimated “any past or future losses to holders of Securities [issued by
the FGIC Insured Trusts] not insured by [FGIC],” which | understand to be outside the scope of
the release provided by the Settlement Agreement. This second part of my analysis is focused on
losses to those uninsured interests, not collateral losses, based on what | have been told is the
scope of the release. Again, my opinion does not address the validity of any claim that could be

asserted based on that amount.

'Settlement Agreement, entered into as of May 23, 2013, by and among Residential Capital, LLC and certain of its
direct and indirect subsidiaries (collectively, the “Debtors”), Financial Guaranty Insurance Company (“FGIC”), The
Bank of New York Mellon, The Bank of New York Mellon Trust Company, N.A., Law Debenture Trust Company
of New York, U.S. Bank National Association and Wells Fargo Bank, N.A. (collectively, the “Trustees”), and
certain Institutional Investors.
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4. Based on the analysis described below, and also set forth in my Declaration in this
matter, dated June 7, 2013, I have formed the following opinions:

e Aggregate Amount of Claims Released By the Settlement: I estimate the aggregate
amount of the claims released by the FGIC Trustees under the Settlement Agreement
to be $5,001,609,304. That figure does not reflect an analysis of the potential losses
to Wrapped Bonds, but rather reflects the Lifetime Expected Collateral Losses of the
FGIC Insured Trusts based on a base case forecast minus the upper limit of Losses to
Non-Wrapped Interests in the FGIC Insured Trusts, as explained below.

e Lifetime Expected Collateral Losses of the FGIC Insured Trusts: | estimate the
lifetime collateral losses of the FGIC Insured Trusts to be $5,414,532,474. That
amount is comprised of:

o $3,670,792,103 in Cumulative Collateral Losses (i.e. historical losses reported by
the FGIC Insured Trusts); plus

o $1,743,740,371 in Forecasted Future Collateral Losses based on NewOak’s base
case forecast.

e Upper Limit of Losses to Non-Wrapped Interests in the FGIC Insured Trusts: |
estimate that, based on our base case economic forecasts, the upper bound of lifetime
losses to the non-wrapped interests in the FGIC Insured Trusts is $412,923,171. That
amount is comprised of:

o $22,537,395 in estimated losses to Non-Wrapped Bonds based on the same base
case forecast used to analyze collateral losses; plus

o $390,385,776 reflecting an estimated upper bound of unrealized expected
economic value of Residual interests, based on a generous estimate of the
expected value of those interests at the time of issuance minus received and
expected payments to residual holders using the same base case forecasting.

SUMMARY OF QUALIFICATIONS

5. I am the Chief Executive Officer and a co-founder of NewOak Capital LLC
(“NewOak”). NewOak is an advisory and solutions firm that specializes in, among other things,
valuing, forecasting, and estimating losses relating to residential mortgage loans and residential

mortgage backed securities (“RMBS”) such as those issued by the FGIC Insured Trusts. In

“Declaration Of Ron D’Vari In Support Of Debtors’ Motion Pursuant To Fed. R. Bankr. P. 9019 For Approval Of
The Settlement Agreement Among The Debtors, FGIC, The FGIC Trustees And Certain Institutional Investors,
sworn to June 7, 2013 [Docket No. 3929-5] (the “D’Vari Declaration”).

3
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addition to overseeing the Executive Management Committee, | manage NewOak’s advisory
practice in products such as RMBS and | oversee the development of NewOak’s valuation
methodology and the committee responsible for determining NewOak’s economic forecasts.

6. Prior to forming NewOak in 2008, | was the head of the Structured Finance
business, and a member of the Investment Strategy Group, Fixed Income and Alternative
Management Committees at BlackRock, Inc. | also was the lead portfolio manager at BlackRock
Mortgage Investors, a distressed securities fund formed in the first quarter of 2008.

7. Previously, I was a member of the Bond Policy Committee at State Street
Research & Management, where | was a member of the management team responsible for the
fixed-income business and was directly responsible for the portfolio management of mortgage-
backed securities, as well as serving as the Director of Fixed Income Research across all fixed
income asset classes.

8. From the onset of the credit crisis in 2007 until now, | have been involved in a
number of major mortgage-backed security valuation, advisory, and restructuring projects. |
have also performed advisory services through numerous engagements with large financial
institutions on projects relating to legacy and current non-agency RMBS, whole loan residential
mortgages and structured products valuation and risk management.

9. I have served as an expert witness in six matters related to residential credit and
other structured products involving similar types of bonds, and | have consulted for prominent
U.S. regulators on matters of a similar nature. Those prior engagements are the subject of strict

confidentiality agreements.
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10. Since 2008, my team and | at NewOak have advised on over $3 trillion in RMBS,
Residential Whole Loans, Mortgage Servicing Rights, CMBS, ABS, CDO, collateralized loan
obligations and other structured products.

11. I received my B.S., M.S., M.B.A., and Ph.D. degrees from UCLA. | taught
Engineering at UCLA, and | taught Financial Innovation, Risk Management, Fixed Income
Securities, and International Portfolio Management at Brandeis University, and at Boston
University as an adjunct professor. |1 am also a CFA charter holder. | have been on the Advisory
Board of the American Securitization and Editorial Board of Journal of Structured Finance. |
also recently became a Research Affiliate at the Institute for Business in the Global Context and
SWEF Initiatives, The Fletcher School, Tufts University.

THE FGIC INSURED TRUSTS

12.  Atthe request of counsel for the Debtors, | examined the forty-seven FGIC
Insured Trusts listed in Exhibit B to the Settlement Agreement. The FGIC Insured Trusts were
formed (and their respective securities issued) at various times from June of 2001 to March of
2007.

13.  The FGIC Insured Trust issued multiple types of securities that together represent
the entire beneficial ownership of each trust. The beneficial ownership of the FGIC Insured
Trusts was comprised of certificates or notes (for purposes of this analysis the two are deemed to
be equivalent) entitled to principal and interest payments (the “Bonds”), interest only certificates
(the “Senior 107), and residual interests (the “Residuals™).

14.  The securities are backed by pools of mortgage loans, with some of the FGIC
Insured Trusts holding more than one pool of loans. All together, the forty-seven FGIC Insured
Trusts included a total of sixty-one distinct loan pools (*Groups”). Where there were multiple

Groups in a FGIC Insured Trust, each Group of loans provided collateral for different classes of

5
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securities. The collateral underlying the FGIC Insured Trusts were diversified pools of Home
Equity Lines of Credit, Closed-End Second Liens, High Loan-to-Value loans, Scratch-and-Dent
loans, Subprime loans, and Prime Jumbo loans all based on one-to-four unit single-family
residential properties originated from 2001 to the first quarter of 2007.

15. FGIC insured the vast majority of the Bonds issued by the FGIC Insured Trusts
(such insured Bonds are referred to as the “Wrapped Bonds”). Forty-four of the FGIC Insured
Trusts were fully “wrapped,” meaning that FGIC guaranteed payments on all the Bonds issued
by those trusts, leaving only the non-wrapped Residual and Senior 10 tranches. The remaining
three FGIC Insured Trusts included certain tranches of Wrapped Bonds and certain tranches of
Bonds that were not wrapped by FGIC (“Non-Wrapped Bonds”), in addition to the non-
wrapped Residual and Senior 10 tranches.

16.  Overall, the Wrapped Bonds represent 96.27% of the original collateral balance of
the forty-seven FGIC Insured Trusts, whereas the par-value of Non-Wrapped Bonds was 3.05%
of the original collateral balance of the FGIC Insured Trusts.

17. In forty-five of the forty-seven FGIC Insured Trusts, the payments to bondholders
were also supported by “over-collateralization,” which refers to the extent to which the balance
of the loans held by a FGIC Insured Trust exceeds the par-value of the Bonds issued in
connection with the FGIC Insured Trust. That over-collateralization provides a cushion to
absorb losses before the Bonds suffer any shortfall in payments. To the extent that excess
collateral exceeds what is necessary to prevent a short-fall to Bond holders, the excess value
reverts to the holders of the Residuals.

18.  The FGIC Insured Trusts generally were created with a small percentage of over-

collateralization. The aggregate par-value of the Wrapped and Non-Wrapped Bonds represented
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99.32% of the original collateral balance of the FGIC Insured Trusts, and over-collateralization
accounted for 0.68%. The table below provides the total original balance of the mortgages
underlying the FGIC Insured Trusts (the “Original Collateral Balance”), as well as the original

par-value of the Wrapped Bonds, the Non-Wrapped Bonds, and the total over-collateralization.

Table 1: Original Collateral Balance and Par Amount Distribution between FGIC
Wrapped Bonds and Non-Wrapped Interests

Total Original
Total Original Par Amount of Total Original Par Amount of Total Over-
Collateral Balance Wrapped Bonds Non-Wrapped Bonds Collateralization
$29,745,254,443 $28,636,046,363 $907,582,537 $201,625,543
100% 96.27% 3.05% 0.68%

19.  Schedule 1 provides a break-down by FGIC Insured Trust of the original issue
date, the aggregate par value of the loans underlying the FGIC Insured Trust at issuance, the
types of loans, the number of loan Groups, and the aggregate par value of the Wrapped Bonds.
The specific tranches of Wrapped Bonds, Non-Wrapped Bonds, Senior 10 and Residual interests
are itemized in Schedules 3 through 6, respectively.

THE FGIC INSURED TRUSTS’
LIFETIME EXPECTED COLLATERAL LOSSES

20. I understand that the trustees for the FGIC Insured Trusts (the “FGIC Trustees™)
have asserted that their claims against the Debtors are premised on the total lifetime collateral
losses to the FGIC Insured Trusts.

21.  To determine the total lifetime expected collateral losses for each of the forty-
seven FGIC Insured Trusts, | began with each Trust’s existing losses, which I refer to as the
“Cumulative Collateral Loss.” | then added my forecast of the future losses for each of the
Trusts. | conducted my analysis as of June 1, 2013, and thus considered all the historical losses

and other performance data up through the trustee reporting date of May 25, 2013.
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22. This analysis was performed using data and modeling from Intex, an independent
third-party service provider that is the industry-standard source for historical data and modeling
of each RMBS trusts’ particular “waterfall” of principal and interest cash flows to the trust
overall and to each tranche of securities.

Cumulative Collateral Loss:

23.  The first part of the loss estimate, Cumulative Collateral Loss, is a verifiable
historical data point that was pulled directly from Intex without modification. The aggregate
Cumulative Collateral Losses for the FGIC Insured Trusts reported by Intex up through the May
25, 2013 trustee reporting date was $3,670,792,103. The specific historical losses for each FGIC
Insured Trust are set forth in Schedule 2.

24.  Because the FGIC Insured Trusts all date to 2007 or before, this historical
Cumulative Collateral Loss accounts for the majority of the total expected lifetime losses for
each of the FGIC Insured Trusts and provides a long track-record from which to predict future
losses.

Methodoloqy for Forecasting Future Collateral Losses:

25.  To evaluate the expected future losses for each of the FGIC Insured Trusts, | and
my team of experienced analysts acting under my supervision applied NewOak’s RMBS
Analysis Methodology. This methodology creates independent projections for each FGIC
Insured Trust and Group of loans based on their own characteristics and historical performance.
NewOak has applied this methodology successfully for its RMBS, whole loan pools, and
mortgage servicing rights cash flow analysis and loss estimation for many of its large
institutional clients.

26.  To construct our future loss projections for each of the FGIC Insured Trusts, we
used the commonly accepted industry standard model of each deal’s cash flow structure

8
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maintained by Intex, an independent third-party that provides cash flow modeling for thousands
of RMBS transactions including all of the FGIC Insured Trusts. Intex provides a model that
simulates the cash flows based on the unique structure of each FGIC Insured Trust, and projects
the future cash flows based on its historical performance and inputs from the user for certain
future assumptions, such as future prepayments, borrower defaults, loss severity on defaulted
loans, and time to liquidation.

27.  We constructed a unique set of inputs for the Intex cash flow model for each of
the sixty-one Groups of loans underlying the FGIC Insured Trusts. The inputs for each Trust
were comprised of a set of vectors (the “Group Vector Set”) that contain values for each future
month until the maturity of the last mortgage loan in the Trust, for each of the following
variables: voluntary prepayment rate, default rate, and loss severity for the loans in the Group.
We input the Group Vector Sets into the Intex cash flow model to generate Trust-specific
projected cash flows to each tranche of securities based on Intex’s modeling of the structural
features and priority payments (i.e., “Waterfall”) of each Trust to project overall collateral and
specific tranche losses.

28. In order to arrive at the assumptions that we input into the Intex cash flow models,
NewOak’s RMBS Analysis Methodology considered information and relied upon assumptions
customarily employed by market participants, including the historical performance data and
various macroeconomic forecasts. That information includes the remittance reports for each
FGIC Insured Trust (the “Trustee Reports™), as they are reported by Intex.

29.  Our methodology is also informed by a large array of market sources including

sell-side research firms, which come up with their own forecasts and valuations of many of the
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same RMBS. These sources provide a reliable check to ensure that NewOak’s independent
approach and methodology are consistent with generally accepted market views and analysis.

30. NewOak employees monitor this information and other general market
information on an ongoing basis but do not endeavor to track all market information that they
review on daily basis. A committee of NewOak employees, of which | am the head, then meets
on a regular basis, and as appropriate in light of market events, to arrive at a view that will
represent NewOak’s forecast of market conditions. There is no defined set of information upon
which the committee relies, as the process instead depends upon each member to bring the
benefit of their market experience and their familiarity with current trends, as well as any
particular information that might be of assistance at any given time.

31. The results of the committee process are reflected in NewOak’s optimistic,
pessimistic, and base case forecasts for home price indices, unemployment, and credit
availability. I review the results of the committee process to ensure that | am comfortable with
the outcome, and would raise questions or concerns if any arose. That review and our
macroeconomic assumptions are independent of our particular engagements, and we use the
same base case assumptions in our analysis for multiple clients.

32. For purposes of my analysis here, | relied on NewOak’s then-current base case
forecasts, which had been independently established by NewOak through the committee process
prior to our engagement by the Debtors. | did not directly rely on any of the information that the
committee or any of its members may have considered in reaching the consensus forecasts.

33.  The steps we undertake to calculate our forecasts represented in the vectors are:

(1) collateral pool analysis; (2) collection of historical data for similar collateral; (3) projection of

10
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future losses based on historical data for the specific loan Group where available and for similar
collateral; and (4) adjustment of projections for macro-economic factors.

34, In the first step, we analyze collateral for each loan Group using loan- and deal-
level collateral data such as borrower FICO score, LTV, occupancy-status, and income
documentation level. The goal of this step is to develop a picture of the pool of loans so that we
can identify historical data for loans with similar characteristics.

35. Next, we analyze historical performance metrics such as prepayments, defaults,
and severity. The actual deal-specific historical information for those metrics is reported by
Intex for many deals, and we use that deal-specific information where available. To the extent
that information is not reported on a deal-specific level, we instead use the average rates for
contemporaneous deals with similar collateral characteristics, as reported in third-party reports
collected in the course of our market research. In addition, we consider the delinquency pipeline
for each FGIC Insured Trust. The “delinquency pipeline” refers to percentage of the current
balance of loans held by that particular Trust that is in each stage of delinquency status: 30-days,
60-days, 90+days, foreclosure and real estate owned (“REQ”). That historical performance
information is then used as a basis for future performance projections. Given that the mortgages
in the FGIC Insured Trusts are currently very seasoned (i.e., six to twelve years old), the recent
performance of each pool and the current delinquency pipeline are strong indicators of likely
future performance.

36. Next, we account for macroeconomic influences reflected in NewOak’s “base
case” forecast. Based on that information, our model accounts for the prevailing outlook for
home prices, unemployment and credit availability to adjust our forecast of future defaults and

loss severities projected forward from the historical deal-specific delinquency pipeline.

11
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37.  Any reasonable alternative method for generating forecasted losses for the FGIC
Insured Trusts should result in similar conclusions because these deals are very seasoned. This is
because the performance of RMBS deals tends to stabilize over time as problems with mortgage
loans tend to surface relatively early and the loans that remain in the pool many years later tend
to be more stable. For the FGIC Insured Trusts, all of which are between six and twelve years
old, the majority of the losses have already occurred and performance has stabilized. Because
the performance of these deals has now stabilized, their existing losses and recent performance
provide a well-developed picture from which to forecast the likely future cash flows.

38. The secondary market for RMBS also confirms that there is a narrow range of
reasonable performance forecasts for deals as old as the FGIC Insured Trusts. RMBS securities
of this vintage trade in a narrow range reflecting the general consensus among market
participants as to their expected performance.

Forecasted Future Collateral Losses:

39.  Applying NewOak’s standard RMBS Analysis Methodology as described above,
the aggregate Forecasted Future Collateral Losses for the FGIC Insured Trusts are
$1,743,740,371. The specific Forecasted Future Collateral Losses for each FGIC Insured Trust
are set forth in Schedule 2.

Total Lifetime Expected Collateral Losses:

40. In summary, the total lifetime collateral losses in the FGIC Insured Trusts are
$5,414,532,474 of which $3,670,792,103 has occurred as of the May 25, 2013 reporting date,

with a remaining future expected loss of $1,743,740,371.

12
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ESTIMATE OF LOSSES SUFFERED BY NON-WRAPPED
INTERESTS IN THE FGIC INSURED TRUSTS

41. In addition to estimating the lifetime collateral losses to the FGIC Insured Trusts,
| have been asked to opine as to “any past or future losses to holders of Securities [issued by the
FGIC Insured Trusts] not insured by [FGIC],” which I understand to reflect the Trustees’ claims
with respect to the FGIC Insured Trusts that are not released by the Settlement Agreement.

42. There are three categories of securities issued as part of the FGIC Insured Trusts
that are not insured by FGIC: (1) Non-Wrapped Bonds from the three FGIC Insured Trusts that
were not fully wrapped, (2) Senior 10 certificates, and (3) Residuals.

Lifetime Expected Losses for Non-Wrapped Bonds

43.  Our analysis of the lifetime losses on the Non-Wrapped Bonds was performed
using the same forecasting and cash-flow methodology that was used to calculate the FGIC
Insured Trusts’ lifetime expected collateral losses, as described above. In addition to producing
the trust-level collateral loss projections discussed above, the same Intex cash flows also model
the impact of excess spread (i.e., the difference between interest rates on the mortgages and
interest rates on the securities), servicing fees, prepayments, and the like, in order to model the
payments (and, if there is a shortfall, losses) to each tranche of securities holders.

44.  Specifically, each Non-Wrapped Bond’s ultimate lifetime loss was calculated
based on Intex cash flows generated using the same default rate and loss severity vectors that
were used to determine the lifetime expected collateral losses discussed above.

45.  While the collateral losses forecasted using the Intex model are primarily driven
by the default rate inputs to the model, the losses to particular classes of securities holders are

also dependent on the other inputs discussed above for prepayment risk and interest rates.

13
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46. Many borrowers voluntarily prepay their mortgage. The extent to which
borrowers do so within any given pool of mortgages impacts the timing of cash flows and
therefore can impact the losses to holders of RMBS backed by those loans, even though
prepayments do not result in any collateral loss.

47.  Voluntary prepayments generally occur under three circumstances: (1) when a
property is refinanced and the proceeds of the new loan are used to retire the old mortgage,

(2) when a home is sold, or (3) in curtailments, when a borrower makes a discretionary payment
above and beyond their scheduled principal balance. Voluntary prepayments are expected to rise
in a robust real estate market, especially when combined with tight labor market where
borrowers’ incomes are rising and credit is readily available to refinance. Our prepayment
assumptions are adjusted to reflect the influence of these factors.

48. The types of loans in a FGIC Insured Trust also impact the prepayments the Trust
experiences. For instance, if a FGIC Insured Trust’s loan pool includes adjustable rate loans,
prepayments are driven in part by interest rate and payment resets. Similarly, subprime loans
with high LTVs may be “underwater” (i.e., have negative equity) due to depressed home prices
and, because of this, few subprime borrowers have the ability to refinance. As with our analysis
of future defaults and loss severities, our model for future prepayments reflects the prevailing
view of home price and unemployment projections. We also factor in credit availability which
assesses the willingness of lenders to extend credit.

49. Interest rates are also relevant. Most RMBS securities pay a coupon tied to the
one month LIBOR index and many of the collateral pools backing these securities were indexed
to the six month LIBOR, one year LIBOR, the Prime rate, or similar benchmarks. The forward

curves for these indices are used to forecast the future expected cash flows, and for our base case

14
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we use the market-rate curves, as they are built into Intex as of the date of our analysis, without
modification.

50. Based on the combination of these variables, the Intex cash flow model simulates
the cash flows into the FGIC Insured Trust and out to each class of securities every month
according to the Waterfall of each deal, creating a projection of losses to each tranche of
securities in addition to the projection of overall collateral loss to the FGIC Insured Trust.

51. Based on the information and analysis described above, we were able to calculate
the total Lifetime Expected Losses for the Non-Wrapped Bonds.

52. In aggregate, the total Lifetime Expected Losses for the Non-Wrapped Bonds are
$22,537,395, of which $15,088,512 reflects existing losses and $7,448,882 reflects forecasted
future losses. The allocation of losses to specific Non-Wrapped Bonds is set forth on
Schedule 7.

Lifetime Expected Losses for Senior 10 Certificates

53.  The 10 tranches were primarily of a senior nature, meaning that they were entitled
to payments before many other interests in the payment waterfall for their respective
transactions, and were issued in the first half 2005 or earlier. As a result, all 10 tranches have
matured and paid off with no losses except three that are still paying and are expected to mature
without losses. Residual tranches are unrated and frequently held by the issuer (here a Debtor
for each Trust), but sometimes they are repackaged and sold to investors. It was not possible to
determine based on the information available to me the extent to which the Residuals were held
by the Debtors.

54.  Ten of the forty-seven FGIC Insured Trusts issued a total of eleven classes of
Senior 10 certificates, all of which were non-wrapped. Senior 10 tranches receive interest

payments based on a notional principal that is tied to the collateral balance of Senior AAA

15
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Bonds. The holders of Senior 10 certificates are not entitled to any portion of the collateral
principal, but rather to interest-only payments that are calculated based on the notional principal.

55. Eight of the eleven classes of Senior 10 certificates have matured and already
received their expected interest payments in full, and thus suffered no losses.

56.  The remaining classes of Senior 10 certificates are paid interest based on notional
principal balances of $164,947,213 as of the May 25, 2013 remittance date. These tranches of
Senior 10s are included among the tranches of securities that are modeled in the Intex cash flow
modeling described above, and based on that analysis they are expected to continue to pay down
over time and suffer no losses. The cash flows received to date and the current notional balances
for the Senior 10 tranches are set forth in Schedule 8, which also lists the future forecasted cash
flows for the remaining three Senior 10s as of the date of my analysis (June 1, 2013), using the
same approach and Group Vector Sets that was used for estimating future losses of the Non-
Wrapped Bonds and the Trusts’ collateral.

Residual Tranches Lifetime Loss Allocation

57.  Residuals are the “first loss” securities. They do not have any specific principal
balance attached to them, actual or notional, and they are not entitled to any set payment
amounts. Their expected cash flows are from two sources: (1) on a monthly basis, any excess
spread that remains after making payments due to the servicer, trustee, or other such parties, and
to all other outstanding securities holders due interest payments, and after accounting for any
terms of the FGIC Insured Trust documents that provide for retaining interest to build over-
collateralization, and (2) any excess over-collateralization that exists as of the occurrence of
certain defined step-down events, or that remains in the FGIC Insured Trust at maturity after all

other securities have been fully paid off.
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58. Because Residual certificates were the first loss bonds, their value would be
immediately adversely affected by any negative departure from expected performance, no matter
the cause. Given the economic conditions from 2007 to the present and the performance of loans
that have the characteristics described in the FGIC Insured Trusts documents, | would expect the
Residual tranches to have lost all value if the loans held by the FGIC Insured Trusts are in fact as
they were described, and therefore the “loss” to Residuals that could be attributed to any alleged
deviation of the collateral pool characteristics should be none, or very minimal.

59. However, in order to provide a conservative estimate of an upper limit for the
lifetime losses to Residuals, | have conducted an analysis of the Residuals’ expected value at
issuance (i.e., the expected value in the absence of financial crisis) and assumed that their
remaining value is zero. The loss estimate is therefore the estimate of expected value at issuance
less any payments actually received by the Residual holders up to the Analysis Date.

60. In other words, we determine the upper limit of lifetime loss for the Residuals by
estimating Ascribed Initial Economic Value minus Received Economic Value (as those terms are
defined below), without regard to why the expected value did or did not materialize.

61. Because there is no par amount for the Residual certificates, the best proxy of
expected value is the price paid for the Residuals at the time of issuance (the “Initial Economic
Value”). Typically the Initial Economic Value would be in line with the difference of the price
paid for the whole loan pool minus the securitization proceeds including all the fees less the
value of servicing rights.

62. In absence of actual prices paid for the Residual certificates, we use NewOak
professionals’ experience in the market during the relevant periods, including my own

experience, to ascribe to the Residuals an initial value of 3% of the total collateral balance of the

17
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pool (“Ascribed Initial Economic Value”). This is consistent with prices of whole loan pools
trading in the market during the relevant period (2001 to 2006), which were generally priced at
103% to 104% of the collateral balance.

63.  To calculate Received Economic Value, we count only the actual cash flows
received by Residual holders to date (the “Received Economic Value”) and assume that future
cash flows will be zero.

64.  The total initial Ascribed Initial Economic Value of the Residuals, representing
3% of the initial collateral balance, was $913,264,186. Of that, Residuals accounting for
$347,449,956 of Ascribed Initial Economic Value received payments equal to or greater than
their Ascribed Initial Economic Value, and therefore suffered no losses.

65. It is worth noting that the older FGIC Insured Trusts received the benefit of
multiple years of a rising market prior to 2007 with much better than expected loan performance
and, as a result, the Residual holders from those early FGIC Insured Trusts often received
payments that exceeded the 3% value that is reasonably ascribed to such Residuals based on the
pricing of the deal at issuance. Residuals that received payments in excess of their Ascribed
Initial Economic Value are considered to have no losses for purposes of this analysis.

66.  The remaining $565,814,230 of Residuals received less than their Ascribed Initial
Economic Value, but did receive payments of $175,428,454. Therefore, a conservative upper
limit for losses to Residuals is estimated to be $390,385,776, which reflects the value of the
Residuals that have not recouped their Ascribed Initial Economic Value less the payments that
those Residuals have received. The Ascribed Initial Economic Value of each of the Residuals,
the actual payments received, and the resulting lifetime estimated losses are set forth on

Schedule 9.

18
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Total Losses to Non-Wrapped Interests in the FGIC Insured Trusts

67. In summary, the total estimated lifetime losses to the Non-Wrapped Bonds is
$22,537,395, the estimated lifetime losses to Senior 10 certificates is zero, and the estimated
upper bound of unrealized expected Residual economic value is $390,385,776, for a total
estimated lifetime loss to non-wrapped interests in the FGIC Insured Trusts of $412,923,171.

68. Based on my understanding that the FGIC Trustees have asserted that their claims
are premised on the total lifetime collateral losses to the FGIC Insured Trusts, which | estimate
to be $5,414,532,474 as set forth above, and my understanding that the those claims are being
released under the Settlement Agreement except that claims arising out of any past or future
losses to holders of non-wrapped interests are not being released, | estimate the aggregate
amount of the claims released by the FGIC Trustees under the Settlement Agreement to be
$5,001,609,304.

CONCLUSION

69. Because all but three of the FGIC Insured Trusts were fully wrapped by FGIC,
leaving only the Senior 10 and Residual interests non-wrapped, any reasonable allocation of
losses should conclude that the vast majority of the losses are allocated to Wrapped Bonds. My
analysis attempts to provide a conservative estimate of past and future losses that might be
attributable to non-wrapped interests but the economic reality is that such losses are negligible in
comparison to the value of the Wrapped Bonds and the overall collateral losses

REBUTTAL

70. Finally, I would like to respond to an accusation that was made by the Ad Hoc
Group of Junior Secured Noteholders in their objection to the FGIC settlement motion. |
understand that they have asserted that in my July 25, 2013 deposition, | “revealed for the first
time that, in 2010-2011, [I] personally provided expert services and advice to FGIC” that

19
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encompassed the FGIC Insured Trusts. That is simply not true. | disclosed on June 11, 2013
that “NewOak provided independent advisory services to FGIC in the fourth quarter of 2010 and
into 2011, estimating future cash flow liabilities for FGIC under certain stress scenarios with
respect to FGIC’s financial guaranty portfolio, including wrapped public finance and structured
finance transactions.”® 1 did not review, consider, or rely on NewOak’s prior work for FGIC in
connection with my work for the Debtors, and that prior analysis had no impact on my opinions

expressed here.

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

Executed the 31st day of July, 2013, at New York, New York

/sl Ron D’Vari
Ron D’Vari

® Declaration Of Ron D’Vari In Support Of Debtors’ Application For An Order Under Bankruptcy Code Sections
327(a) And 328(a) Authorizing The Employment And Retention Of NewOak Capital Advisors LLC As Consultant
Nunc Pro Tunc To May 24, 2013, sworn to June 11, 2013 [Docket No. 3953-2], at { 14.

20
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Schedule 1

Trust Collateral and Par Value of Wrapped Bonds at Issuance

. . Original Collateral Collateral U CLEEL
Trust Designation Issue Date \ Balance ($) Type Collateral Balance of
Groups | Wrapped Bonds ($)
GMACM Home Equity Loan Trust, Series Second Lien
2001-HE2 6/28/2001 1,064,800,000 and HELOC 1 1,064,800,000

GMACM Home Equity Loan Trust, GMACM
Home Equity Loan-backed Term Notes,

Series 2001-HE3 10/24/2001 258,237,713 HELOC 2 258,236,000
GMACM Home Equity Loan Trust, Series

2002-HE1 3/27/2002 400,000,000 HELOC 1 400,000,000
GMACM Home Equity Loan Trust, Series

2002-HE4 10/30/2002 614,510,715 High LTV 1 614,510,000
GMACM Home Equity Loan Trust, Series

2003-HE1 3/26/2003 512,800,000 HELOC 1 510,236,000
GMACM Home Equity Loan Trust, Series

2003-HE2 3/26/2003 634,646,905 Second Lien 1 634,646,000
GMACM Home Equity Loan Trust, Series

2004-HE1 3/30/2004 1,269,467,282 HELOC 1 1,292,317,693
GMACM Home Equity Loan Trust, Series

2004-HE5 11/30/2004 700,000,000 Second Lien 1 700,000,000
GMACM Home Equity Loan Trust, Series

2005-HE1 3/29/2005 975,000,000 HELOC 1 991,087,000
GMACM Home Equity Loan Trust 2005-

HE2 6/29/2005 1,115,194,292 Second Lien 1 1,113,522,000
GMACM Home Equity Loan Trust 2006-

HE1 3/30/2006 1,281,846,717 HELOC 1 1,274,156,000
GMACM Home Equity Loan Trust 2006-

HE2 6/29/2006 640,000,000 Second Lien 1 626,240,000
GMACM Home Equity Loan Trust 2006-

HE3 8/30/2006 1,149,229,743 Second Lien 1 1,142,334,000
GMACM Home Equity Loan Trust 2006-

HES5 11/29/2006 1,258,300,000 Second Lien 1 1,244,459,000
GMACM Home Equity Loan Trust 2007-

HE2 6/28/2007 1,280,582,206 Second Lien 1 1,240,884,000
GMACM Home Loan Trust, Series 2004-

HLTV1 9/29/2004 175,000,000 High LTV 1 175,000,000
GMACM Home Loan Trust 2006-HLTV1 3/30/2006 229,865,170 High LTV 1 229,865,170
RASC Series 2001-KS1 Trust 3/29/2001 1,500,000,000  Subprime 2 1,500,000,000
Residential Funding Mortgage Securities Il,

Inc, Series 2002-HS3 9/27/2002 430,000,354 Second Lien 2 432,500,000
Residential Funding Corporation, Series

2003-HS1 3/27/2003 590,000,526 Second Lien 1 592,375,000
Residential Funding Mortgage Securities I,

Inc, Series 2003-HS2 6/26/2003 650,000,000 Second Lien 2 263,250,000

Residential Funding Mortgage Securities Il,
Inc, Series 2004-HI2 6/29/2004 275,000,000 High LTV 1 275,000,000
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# of Original Par
Collateral Balance of
Groups | Wrapped Bonds (S)

Original Collateral Collateral
Balance ($) Type

Issue Date \

Trust Designation

Residential Funding Mortgage Securities Il,
Inc, Series 2004-HI3
Residential Funding Mortgage Securities II,
Inc, Series 2004-HS1
Residential Funding Mortgage Securities Il,
Inc, Series 2004-HS3

RASC Series 2004-KS7 Trust

RASC Series 2004-KS9 Trust

RAMP Series 2004-RS7 Trust
RAMP Series 2004-RZ2 Trust
RAMP Series 2005-EFC7 Trust
RASC Series 2005-EMXS5 Trust

Home Equity Loan Trust 2005-HSA1
Residential Funding Mortgage Securities Il
Home Loan Trust 2005-HI1

Home Equity Loan Trust 2005-HS1
Home Equity Loan Trust 2005-HS2

RAMP Series 2005-NC1 Trust

RAMP Series 2005-RS9 Trust

RFMSI Series 2005-S2 Trust

RFMSI Series 2005-S7 Trust

RFMSII Series 2006-HSA1 Trust
Home Equity Loan Trust 2006-HSA2
Home Loan Trust 2006-HI2

Home Loan Trust 2006-HI3

Home Loan Trust 2006-HI4

Home Loan Trust 2006-HI5

RASC Series 2007-EMX1 Trust

Home Loan Trust 2007-HI1

Total

9/29/2004
3/29/2004

9/29/2004
7/29/2004

9/29/2004

7/29/2004
6/29/2004
12/28/2005
12/16/2005

12/29/2005

1/27/2005
9/23/2005
11/29/2005

12/28/2005

11/29/2005
3/24/2005
11/23/2005
1/27/2006
2/24/2006
5/25/2006
7/21/2006
9/28/2006
12/28/2006
3/12/2007

3/30/2007

220,000,000

475,000,381

280,000,000
850,000,198

600,002,392

1,190,000,000
475,000,246
725,000,210
400,000,044

279,503,389

240,000,000
850,000,076
575,000,286

900,000,017

1,200,001,404
260,859,542
311,723,395
463,765,025
450,000,000
237,844,495
226,902,024
273,513,055
250,095,045
749,029,398

257,532,198

29,745,254,443

High LTV
Second Lien

HELOC
Subprime

Subprime
Scratch &
Dent

High LTV
Subprime
Subprime
Second Lien
High LTV
Second Lien
Second Lien

Subprime
Scratch &
Dent

Prime
Prime
Second Lien
Second Lien
High LTV
High LTV
High LTV
High LTV
Subprime

High LTV

220,000,000

477,125,000

284,000,000
850,000,000

600,000,000

1,183,656,000
475,000,000
698,175,000
380,000,000

278,847,000

240,000,000
853,750,000
577,462,500

870,750,000

1,179,000,000
25,000,000
30,000,000
461,444,000
447,900,000
237,391,000
223,158,000
272,693,000
247,469,000
692,852,000

254,956,000

28,636,046,363
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Schedule 2

Projected Lifetime Collateral Losses for Trusts

Deal
GMACM Home Equity Loan Trust 2005-HE2
GMACM Home Equity Loan Trust 2006-HE1
GMACM Home Equity Loan Trust 2006-HE2
GMACM Home Equity Loan Trust 2006-HE3
GMACM Home Equity Loan Trust 2006-HE5

GMACM Home Equity Loan Trust 2007-HE2
GMACM Home Equity Loan Trust, GMACM Home
Equity Loan-backed Term Notes, Series 2001-HE3
GMACM Home Equity Loan Trust, Series 2001-
HE2

GMACM Home Equity Loan Trust, Series 2002-
HE1

GMACM Home Equity Loan Trust, Series 2002-
HE4

GMACM Home Equity Loan Trust, Series 2003-
HE1

GMACM Home Equity Loan Trust, Series 2003-
HE2

GMACM Home Equity Loan Trust, Series 2004-
HE1

GMACM Home Equity Loan Trust, Series 2004-
HES

GMACM Home Equity Loan Trust, Series 2005-
HE1

GMACM Home Loan Trust 2006-HLTV1
GMACM Home Loan Trust, Series 2004-HLTV1
Home Equity Loan Trust 2005-HS1

Home Equity Loan Trust 2005-HS2

Home Equity Loan Trust 2005-HSA1

Home Equity Loan Trust 2006-HSA2

Home Loan Trust 2006-HI2

Home Loan Trust 2006-HI3

Home Loan Trust 2006-HI4

Home Loan Trust 2006-HI5

Accumulated Collateral
Loss to Date ($)

44,146,828
306,196,994
95,654,330
165,783,228
210,457,143

273,588,282
5,279,425
14,485,049
10,232,180
6,588,501
17,543,708
6,669,523
71,520,454
16,949,352
126,887,641
49,210,113
19,978,760
101,155,050
99,619,513
72,410,759
123,799,631
59,441,009
55,905,121
84,101,753

74,742,405

Forecasted
Collateral Loss (S)

47,523,530
217,120,405
55,310,447
100,845,646
126,359,836

169,079,331
1,862,177
1,342,479
2,198,994
1,399,829
5,715,663
1,983,705
43,832,323
12,915,166
83,241,815
26,742,006

5,265,526
51,638,512
35,324,639
13,791,131
29,925,019
28,878,738
31,314,066
34,638,008

34,931,915

Lifetime Collateral
Losses ($)

91,670,359
523,317,399
150,964,777
266,628,874
336,816,979

442,667,613
7,141,602
15,827,529
12,431,174
7,988,331
23,259,371
8,653,229
115,352,777
29,864,518
210,129,456
75,952,119
25,244,285
152,793,562
134,944,151
86,201,890
153,724,650
88,319,747
87,219,187
118,739,760

109,674,319
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Accumulated Collateral Forecasted Lifetime Collateral
Loss to Date ($) Collateral Loss (S) Losses ($)

Home Loan Trust 2007-HI1 80,506,533 39,491,888 119,998,420
RAMP Series 2004-RS7 Trust 80,163,910 62,758,992 142,922,902
RAMP Series 2004-RZ2 Trust 28,318,351 21,133,836 49,452,187
RAMP Series 2005-EFC7 Trust 140,893,423 34,750,944 175,644,367
RAMP Series 2005-NC1 Trust 191,381,917 45,865,197 237,247,114
RAMP Series 2005-RS9 Trust 241,836,247 168,273,304 410,109,551
RASC Series 2001-KS1 Trust 127,901,880 11,235,163 139,137,043
RASC Series 2004-KS7 Trust 43,589,651 8,845,257 52,434,908
RASC Series 2004-KS9 Trust 32,455,797 11,840,903 44,296,701
RASC Series 2005-EMX5 Trust 99,919,655 21,219,780 121,139,435
RASC Series 2007-EMX1 Trust 224,305,639 79,773,305 304,078,944
Residential Funding Corporation, Series 2003-

HS1 7,286,288 1,391,870 8,678,158
Residential Funding Mortgage Securities Il Home

Loan Trust 2005-HI1 36,439,574 11,006,356 47,445,931
Residential Funding Mortgage Securities I, Inc,

Series 2002-HS3 3,988,679 566,080 4,554,759
Residential Funding Mortgage Securities Il, Inc,

Series 2003-HS2 10,311,126 2,374,434 12,685,559
Residential Funding Mortgage Securities Il Inc,

Series 2004-H12 36,788,472 6,315,729 43,104,201
Residential Funding Mortgage Securities I, Inc,

Series 2004-HI3 31,818,626 6,213,835 38,032,461
Residential Funding Mortgage Securities Il Inc,

Series 2004-HS1 13,009,339 4,570,221 17,579,560
Residential Funding Mortgage Securities Il, Inc,

Series 2004-HS3 10,388,330 4,318,615 14,706,945
RFMSI Series 2005-S2 Trust 3,821,039 1,936,276 5,757,316
RFMSI Series 2005-S7 Trust 12,131,165 4,200,592 16,331,757

RFMSII Series 2006-HSA1 Trust

101,189,712

3,670,792,10

32,476,887

1,743,740,371

133,666,599

5,414,532,474



12-12020-mg Doc 4432 Filed 07/31/13 Entered 07/31/13 16:46:07 Main Document
Pg 25 of 46

Schedule 3

FGIC-Wrapped Bonds

Original Balance
of Wrapped
Bonds ($)

Trust Designation Issue Date

Tranche Cusip

Tranche Type

GMACM Home Equity Loan Trust, Series 2001-HE2
GMACM Home Equity Loan Trust, Series 2001-HE2
GMACM Home Equity Loan Trust, Series 2001-HE2
GMACM Home Equity Loan Trust, Series 2001-HE2
GMACM Home Equity Loan Trust, Series 2001-HE2
GMACM Home Equity Loan Trust, Series 2001-HE2
GMACM Home Equity Loan Trust, Series 2001-HE2
GMACM Home Equity Loan Trust, Series 2001-HE2

GMACM Home Equity Loan Trust, Series 2001-HE2
GMACM Home Equity Loan Trust, GMACM Home
Equity Loan-backed Term Notes, Series 2001-HE3
GMACM Home Equity Loan Trust, GMACM Home
Equity Loan-backed Term Notes, Series 2001-HE3

GMACM Home Equity Loan Trust, Series 2002-HE1
GMACM Home Equity Loan Trust, Series 2002-HE1
GMACM Home Equity Loan Trust, Series 2002-HE4
GMACM Home Equity Loan Trust, Series 2002-HE4
GMACM Home Equity Loan Trust, Series 2003-HE1
GMACM Home Equity Loan Trust, Series 2003-HE1
GMACM Home Equity Loan Trust, Series 2003-HE1
GMACM Home Equity Loan Trust, Series 2003-HE2
GMACM Home Equity Loan Trust, Series 2003-HE2
GMACM Home Equity Loan Trust, Series 2003-HE2
GMACM Home Equity Loan Trust, Series 2003-HE2
GMACM Home Equity Loan Trust, Series 2003-HE2
GMACM Home Equity Loan Trust, Series 2004-HE1

GMACM Home Equity Loan Trust, Series 2004-HE1

6/28/2001
6/28/2001
6/28/2001
6/28/2001
6/28/2001
6/28/2001
6/28/2001
6/28/2001

6/28/2001
10/24/2001

10/24/2001
3/27/2002
3/27/2002
10/30/2002
10/30/2002
3/26/2003
3/26/2003
3/26/2003
3/26/2003
3/26/2003
3/26/2003
3/26/2003
3/26/2003
3/30/2004

3/30/2004

361856BA4
361856BB2
361856BC0O
361856BD8
361856BE6
361856BF3
361856BG1
361856BH9

361856BJ5

361856BR7

361856BS5

361856BT3

361856BUO
361856CE5

361856CF2

361856CH8
361856CJ4

361856CK1
361856CL9
361856CM7
361856CN5
361856CP0
361856CQ8
361856CT2

361856CU9

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

110,000,000
94,000,000
36,000,000

125,500,000
49,265,000
47,000,000

123,235,000

224,356,000

255,444,000

128,836,000

129,400,000
100,000,000
300,000,000
355,000,000
259,510,000
200,000,000
150,000,000
160,236,000
366,447,000
161,627,000

20,875,000

22,233,000

63,464,000
595,000,000

380,000,000
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Original Balance

Trust Designation Issue Date of Wrapped

Tranche Cusip

Tranche Type

GMACM Home Equity Loan Trust, Series 2004-HE1
GMACM Home Equity Loan Trust, Series 2004-HE5
GMACM Home Equity Loan Trust, Series 2004-HE5
GMACM Home Equity Loan Trust, Series 2004-HE5
GMACM Home Equity Loan Trust, Series 2004-HE5
GMACM Home Equity Loan Trust, Series 2004-HE5
GMACM Home Equity Loan Trust, Series 2004-HE5
GMACM Home Equity Loan Trust, Series 2005-HE1
GMACM Home Equity Loan Trust, Series 2005-HE1
GMACM Home Equity Loan Trust, Series 2005-HE1
GMACM Home Equity Loan Trust, Series 2005-HE1
GMACM Home Equity Loan Trust, Series 2005-HE1
GMACM Home Equity Loan Trust, Series 2005-HE1
GMACM Home Equity Loan Trust 2006-HE1
GMACM Home Loan Trust, Series 2004-HLTV1
GMACM Home Loan Trust, Series 2004-HLTV1
GMACM Home Loan Trust, Series 2004-HLTV1
GMACM Home Loan Trust, Series 2004-HLTV1
GMACM Home Loan Trust 2006-HLTV1

GMACM Home Loan Trust 2006-HLTV1

GMACM Home Loan Trust 2006-HLTV1

GMACM Home Loan Trust 2006-HLTV1

GMACM Home Loan Trust 2006-HLTV1

GMACM Home Equity Loan Trust 2005-HE2
GMACM Home Equity Loan Trust 2005-HE2
GMACM Home Equity Loan Trust 2005-HE2
GMACM Home Equity Loan Trust 2005-HE2

GMACM Home Equity Loan Trust 2005-HE2

3/30/2004
11/30/2004
11/30/2004
11/30/2004
11/30/2004
11/30/2004
11/30/2004
3/29/2005
3/29/2005
3/29/2005
3/29/2005
3/29/2005
3/29/2005
3/30/2006
9/29/2004
9/29/2004
9/29/2004
9/29/2004
3/30/2006
3/30/2006
3/30/2006
3/30/2006
3/30/2006
6/29/2005
6/29/2005
6/29/2005
6/29/2005

6/29/2005

361856CV7

361856DT1

361856DU8

361856DV6

361856DW4

361856DX2

361856DY0

361856EA1L

361856EB9

361856EC7

361856ED5

361856EE3

361856EF0

361856ER4

36185HDS9

36185HDT7

36185HDU4

36185HDV2

36185HEF6

36185HEG4

36185HEH2

36185HEJ8

36185HEKS

36185MAAOQ

36185MABS8

36185MAC6

36185MAD4

36185MAE2

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Bonds ($)
284,311,000
350,811,000
100,923,000

98,479,000
25,301,000
88,486,000
36,000,000
423,800,000
290,100,000
248,425,000

28,762,000

1,274,156,000
78,080,000
46,284,000
16,365,000
34,271,000
94,023,000
28,687,000
36,622,000
41,632,000
28,901,170
330,231,000
168,243,000
358,444,000
170,820,000

41,784,000
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Original Balance

Trust Designation Issue Date of Wrapped

Tranche Cusip

Tranche Type

GMACM Home Equity Loan Trust 2005-HE2
GMACM Home Equity Loan Trust 2007-HE2
GMACM Home Equity Loan Trust 2007-HE2
GMACM Home Equity Loan Trust 2007-HE2
GMACM Home Equity Loan Trust 2007-HE2
GMACM Home Equity Loan Trust 2007-HE2
GMACM Home Equity Loan Trust 2007-HE2
GMACM Home Equity Loan Trust 2006-HE2
GMACM Home Equity Loan Trust 2006-HE2
GMACM Home Equity Loan Trust 2006-HE2
GMACM Home Equity Loan Trust 2006-HE2
GMACM Home Equity Loan Trust 2006-HE5
GMACM Home Equity Loan Trust 2006-HE5
GMACM Home Equity Loan Trust 2006-HE5
GMACM Home Equity Loan Trust 2006-HE3
GMACM Home Equity Loan Trust 2006-HE3
GMACM Home Equity Loan Trust 2006-HE3
GMACM Home Equity Loan Trust 2006-HE3
GMACM Home Equity Loan Trust 2006-HE3
Home Loan Trust 2006-HI2

Home Loan Trust 2006-HI2

Home Loan Trust 2006-HI2

Home Loan Trust 2006-HI2

Home Loan Trust 2006-HI4

Home Loan Trust 2006-HI4

Home Loan Trust 2006-HI4

Home Loan Trust 2006-HI4

Home Loan Trust 2006-HI3

6/29/2005
6/28/2007
6/28/2007
6/28/2007
6/28/2007
6/28/2007
6/28/2007
6/29/2006
6/29/2006
6/29/2006
6/29/2006
11/29/2006
11/29/2006
11/29/2006
8/30/2006
8/30/2006
8/30/2006
8/30/2006
8/30/2006
5/25/2006
5/25/2006
5/25/2006
5/25/2006
9/28/2006
9/28/2006
9/28/2006
9/28/2006

7/21/2006

36185MAF9

36186LAA1

36186LAB9

36186LAC7

36186LAD5

36186LAE3

36186LAG8

38011AAA2

38011AABO

38011AACS8

38011AAD6

38012EAA3

38012EAB1

38012EACS

38012TAAO

38012TAB8

38012TAC6

38012TAD4

38012TAE2

437185AA9

437185AB7

437185AC5

437185AD3

43718MAA2

43718MABO

43718MAC8

43718MAD6

43718NAAO

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Bonds ($)
44,000,000
488,845,000
170,818,000
219,526,000
173,734,000
63,873,000
124,088,000
368,000,000
28,500,000
145,000,000
84,740,000
746,768,000
258,133,000
239,558,000
589,100,000
160,700,000
185,800,000
92,501,000
114,233,000
91,861,000
29,743,000
43,353,000
72,434,000
117,711,000
16,628,000
61,528,000
76,826,000

91,411,000
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Original Balance

Trust Designation Issue Date Tranche Cusip Tranche Type of Wrapped
Bonds ($)

Home Loan Trust 2006-HI3

Home Loan Trust 2006-HI3

Home Loan Trust 2006-HI3

Home Loan Trust 2006-HI5

Home Loan Trust 2006-HI5

Home Loan Trust 2006-HI5

Home Loan Trust 2006-HI5

Home Loan Trust 2007-HI1

Home Loan Trust 2007-HI1

Home Loan Trust 2007-HI1

Home Loan Trust 2007-HI1

RASC Series 2007-EMX1 Trust

RASC Series 2007-EMX1 Trust

RASC Series 2007-EMX1 Trust

RASC Series 2007-EMX1 Trust

RASC Series 2007-EMX1 Trust

RAMP Series 2004-RZ2 Trust

RAMP Series 2004-RZ2 Trust

RAMP Series 2004-RZ2 Trust

RAMP Series 2004-RZ2 Trust

RAMP Series 2004-RZ2 Trust

RAMP Series 2004-RZ2 Trust

RAMP Series 2004-RZ2 Trust

RAMP Series 2004-RS7 Trust

RAMP Series 2004-RS7 Trust

RAMP Series 2004-RS7 Trust

RAMP Series 2004-RS7 Trust

RAMP Series 2004-RS7 Trust

7/21/2006
7/21/2006
7/21/2006
12/28/2006
12/28/2006
12/28/2006
12/28/2006
3/30/2007
3/30/2007
3/30/2007
3/30/2007
3/12/2007
3/12/2007
3/12/2007
3/12/2007
3/12/2007
6/29/2004
6/29/2004
6/29/2004
6/29/2004
6/29/2004
6/29/2004
6/29/2004
7/29/2004
7/29/2004
7/29/2004
7/29/2004

7/29/2004

43718NAB8
43718NAC6
43718NAD4
43718VAA2
43718VABO
43718VAC8
43718VAD6
43718WAA0
43718WABS8
43718WAC6
43718WAD4
74924XAA3
74924XAB1
74924XAC9
74924XAD7
74924XAE5
7609854P3
7609854Q1
7609854R9
760985457
7609854T5
7609854U2
7609854V0
7609857A3
7609857B1
7609857C9
7609857D7

7609857E5

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

21,019,000
45,586,000
65,142,000
92,827,000
27,806,000
49,360,000
77,476,000
97,701,000
26,745,000
51,770,000
78,740,000
185,876,000
27,665,000
105,994,000
46,505,000
326,812,000
108,200,000
29,500,000
59,700,000
43,700,000
28,900,000
30,000,000
175,000,000
130,076,000
40,738,000
46,701,000
87,155,000

55,330,000
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Original Balance

Trust Designation Issue Date Tranche Cusip Tranche Type of Wrapped
Bonds ($)
RAMP Series 2004-RS7 Trust 7/29/2004 7609857F2 Senior 40,000,000
RAMP Series 2004-RS7 Trust 7/29/2004 7609857G0 Senior 346,990,000
RAMP Series 2004-RS7 Trust 7/29/2004 7609857H8 Senior 152,897,000
RAMP Series 2004-RS7 Trust 7/29/2004 760985714 Senior 159,394,000
RAMP Series 2004-RS7 Trust 7/29/2004 7609857K1 Senior 124,375,000
Residential Funding Mortgage Securities I, Inc,
Series 2002-HS3 9/27/2002 76110VKM9 Senior 83,000,000
Residential Funding Mortgage Securities Il, Inc,
Series 2002-HS3 9/27/2002 76110VKN7 Senior 35,000,000
Residential Funding Mortgage Securities I, Inc,
Series 2002-HS3 9/27/2002 76110VKP2 Senior 37,000,000
Residential Funding Mortgage Securities I, Inc,
Series 2002-HS3 9/27/2002 76110VKQ0 Senior 37,000,000
Residential Funding Mortgage Securities Il, Inc,
Series 2002-HS3 9/27/2002 76110VKR8 Senior 10,500,000
Residential Funding Mortgage Securities I, Inc,
Series 2002-HS3 9/27/2002 76110VKS6 Senior 22,500,000
Residential Funding Mortgage Securities I, Inc,
Series 2002-HS3 9/27/2002 76110VKU1 Senior 207,500,000
Residential Funding Corporation, Series 2003-HS1 3/27/2003 76110VLS5 Senior 171,000,000
Residential Funding Corporation, Series 2003-HS1 3/27/2003 76110VLT3 Senior 39,000,000
Residential Funding Corporation, Series 2003-HS1 3/27/2003 76110VLUO Senior 82,000,000
Residential Funding Corporation, Series 2003-HS1 3/27/2003 76110VLV8 Senior 48,000,000
Residential Funding Corporation, Series 2003-HS1 3/27/2003 76110VLW6 Senior 20,000,000
Residential Funding Corporation, Series 2003-HS1 3/27/2003 76110VLX4 Senior 40,000,000
Residential Funding Corporation, Series 2003-HS1 3/27/2003 76110VLZ9 Senior 192,375,000
Residential Funding Mortgage Securities I, Inc,
Series 2003-HS2 6/26/2003 76110VMX3 Senior 100,000,000
Residential Funding Mortgage Securities Il, Inc,
Series 2003-HS2 6/26/2003 76110VMY1 Senior 163,250,000
Residential Funding Mortgage Securities I, Inc,
Series 2004-HS1 3/29/2004 76110VPX0 Senior 157,700,000
Residential Funding Mortgage Securities I, Inc,
Series 2004-HS1 3/29/2004 76110VPY8 Senior 25,600,000
Residential Funding Mortgage Securities I, Inc,
Series 2004-HS1 3/29/2004 76110VPZ5 Senior 58,900,000
Residential Funding Mortgage Securities Il, Inc,
Series 2004-HS1 3/29/2004 76110VQA9 Senior 25,000,000

Residential Funding Mortgage Securities I, Inc,
Series 2004-HS1 3/29/2004 76110VQB7 Senior 7,300,000
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Original Balance

Trust Designation Issue Date of Wrapped

Tranche Cusip

Tranche Type

Residential Funding Mortgage Securities I, Inc,
Series 2004-HS1

Residential Funding Mortgage Securities Il, Inc,
Series 2004-HS1

Residential Funding Mortgage Securities I, Inc,
Series 2004-HI2

Residential Funding Mortgage Securities I, Inc,
Series 2004-HI2

Residential Funding Mortgage Securities Il, Inc,
Series 2004-HI2

Residential Funding Mortgage Securities I, Inc,
Series 2004-HI2

Residential Funding Mortgage Securities I, Inc,
Series 2004-HI2

Residential Funding Mortgage Securities I, Inc,
Series 2004-HI3

Residential Funding Mortgage Securities Il, Inc,
Series 2004-HI3

Residential Funding Mortgage Securities I, Inc,
Series 2004-HI3

Residential Funding Mortgage Securities I, Inc,
Series 2004-HI3

Residential Funding Mortgage Securities I, Inc,
Series 2004-HI3

Residential Funding Mortgage Securities I, Inc,
Series 2004-HS3

Residential Funding Mortgage Securities Il Home
Loan Trust 2005-HI1

Residential Funding Mortgage Securities || Home
Loan Trust 2005-HI1

Residential Funding Mortgage Securities Il Home
Loan Trust 2005-HI1

Residential Funding Mortgage Securities || Home
Loan Trust 2005-HI1

Residential Funding Mortgage Securities Il Home
Loan Trust 2005-HI1

Home Equity Loan Trust 2005-HS1
Home Equity Loan Trust 2005-HS1
Home Equity Loan Trust 2005-HS1
Home Equity Loan Trust 2005-HS1
Home Equity Loan Trust 2005-HS1
Home Equity Loan Trust 2005-HS1

Home Equity Loan Trust 2005-HS2

3/29/2004
3/29/2004
6/29/2004
6/29/2004
6/29/2004
6/29/2004
6/29/2004
9/29/2004
9/29/2004
9/29/2004
9/29/2004
9/29/2004
9/29/2004
1/27/2005
1/27/2005
1/27/2005
1/27/2005

1/27/2005
9/23/2005
9/23/2005
9/23/2005
9/23/2005
9/23/2005
9/23/2005

11/29/2005

76110vVQC5

76110VQE1

76110VQN1

76110VQP6

76110vVQQ4

76110VQR2

76110vVQS0

76110VQT8

76110vVQUS5

76110vQVv3

76110vawW1

76110VQX9

76110vQY7

76110VQz4

76110VRA8

76110VRB6

76110VRC4

76110VRD2
76110VRU4
76110VRV2
76110VRWO
76110VRX8
76110VRY6
76110VRZ3

76110VSQ2

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Bonds ($)
30,500,000
172,125,000
86,912,000
19,340,000
55,221,000
48,866,000
64,661,000
65,449,000
16,422,000
43,298,000
41,176,000
53,655,000
284,000,000
70,460,000
18,983,000
46,383,000
46,094,000

58,080,000
312,130,000
68,230,000
65,408,000
49,232,000
55,000,000
303,750,000

214,800,000
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Issue Date

Tranche Cusip

Tranche Type

Original Balance
of Wrapped

Home Equity Loan Trust 2005-HS2
Home Equity Loan Trust 2005-HS2
Home Equity Loan Trust 2005-HS2
Home Equity Loan Trust 2005-HS2
Home Equity Loan Trust 2005-HS2
Home Equity Loan Trust 2005-HSA1
Home Equity Loan Trust 2005-HSA1
Home Equity Loan Trust 2005-HSA1
Home Equity Loan Trust 2005-HSA1
Home Equity Loan Trust 2005-HSA1
Home Equity Loan Trust 2005-HSA1
RFMSII Series 2006-HSA1 Trust
RFMSII Series 2006-HSA1 Trust
RFMSII Series 2006-HSA1 Trust
RFMSII Series 2006-HSA1 Trust
RFMSII Series 2006-HSA1 Trust
Home Equity Loan Trust 2006-HSA2
Home Equity Loan Trust 2006-HSA2
Home Equity Loan Trust 2006-HSA2
Home Equity Loan Trust 2006-HSA2
Home Equity Loan Trust 2006-HSA2
Home Equity Loan Trust 2006-HSA2
RASC Series 2005-EMXS5 Trust

RASC Series 2005-EMX5 Trust

RASC Series 2005-EMXS5 Trust

RASC Series 2004-KS7 Trust

RASC Series 2004-KS7 Trust

RASC Series 2004-KS7 Trust

11/29/2005
11/29/2005
11/29/2005
11/29/2005
11/29/2005
12/29/2005
12/29/2005
12/29/2005
12/29/2005
12/29/2005
12/29/2005
1/27/2006
1/27/2006
1/27/2006
1/27/2006
1/27/2006
2/24/2006
2/24/2006
2/24/2006
2/24/2006
2/24/2006
2/24/2006
12/16/2005
12/16/2005
12/16/2005
7/29/2004
7/29/2004

7/29/2004

76110VSRO
76110VSS8
76110VST6
76110VSU3
76110VSV1
76110VSW9
76110VSX7
76110VSY5
76110VSz2
76110VTA6
76110VTB4
76110VTC2
76110VTDO
76110VTE8
76110VTF5
76110VTG3
76110VTMO
76110VTN8
76110VTP3
76110VTQ1
76110VTR9
76110VTS7
76110W7P5
76110W7Q3
76110W7R1
76110WA55
76110WA63

76110WA71

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Bonds ($)
32,900,000
40,500,000
26,450,000
35,000,000

227,812,500
114,788,000
10,530,000
20,544,000
13,717,000
17,790,000
101,478,000
282,669,000
42,249,000
47,465,000
42,917,000
46,144,000
165,375,000
33,249,000
47,862,000
20,949,000
29,715,000
150,750,000
151,768,000
179,685,000
48,547,000
61,900,000
13,200,000

37,300,000
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Original Balance

Trust Designation Issue Date Tranche Cusip Tranche Type of Wrapped

RASC Series 2004-KS7 Trust

RASC Series 2004-KS7 Trust

RASC Series 2004-KS7 Trust

RASC Series 2004-KS7 Trust

RASC Series 2004-KS7 Trust

RASC Series 2004-KS7 Trust

RASC Series 2004-KS7 Trust

RASC Series 2004-KS9 Trust

RASC Series 2004-KS9 Trust

RASC Series 2004-KS9 Trust

RASC Series 2004-KS9 Trust

RASC Series 2004-KS9 Trust

RASC Series 2004-KS9 Trust

RASC Series 2004-KS9 Trust

RASC Series 2004-KS9 Trust

RASC Series 2004-KS9 Trust

RASC Series 2004-KS9 Trust

RASC Series 2001-KS1 Trust

RASC Series 2001-KS1 Trust

RASC Series 2001-KS1 Trust

RASC Series 2001-KS1 Trust

RASC Series 2001-KS1 Trust

RASC Series 2001-KS1 Trust

RASC Series 2001-KS1 Trust

RFMSI Series 2005-S2 Trust

RFEMSI Series 2005-S7 Trust

GMACM Home Equity Loan Trust, Series 2004-HE1

RAMP Series 2005-RS9 Trust

7/29/2004
7/29/2004
7/29/2004
7/29/2004
7/29/2004
7/29/2004
7/29/2004
9/29/2004
9/29/2004
9/29/2004
9/29/2004
9/29/2004
9/29/2004
9/29/2004
9/29/2004
9/29/2004
9/29/2004
3/29/2001
3/29/2001
3/29/2001
3/29/2001
3/29/2001
3/29/2001
3/29/2001
3/24/2005
11/23/2005
3/30/2004

11/29/2005

76110WA89
76110WA97
76110WB21
76110WB39
76110WB47
76110WB54
76110WB88
76110WE28
76110WE36
76110WE44
76110WE51
76110WE69
76110WE77
76110WE85
76110WES3
76110WF27
76110WF35
76110WKX3
76110WKY1
76110WKZ8
76110WLA2
76110WLBO
76110WLC8
76110WLD6
76111XTQ6
76111XZS5
76112B3V0

76112BL57

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Senior

Bonds ($)

23,900,000
21,200,000
17,500,000
130,680,000
173,420,000
33,400,000
337,500,000
52,300,000
11,400,000
31,900,000
21,100,000
18,300,000
15,000,000
82,600,000
97,100,000
20,300,000
250,000,000
224,593,000
93,674,000
119,259,000
131,530,000
83,444,000
72,500,000
775,000,000
25,000,000
30,000,000
33,006,693

245,407,000
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Original Balance

Trust Designation Issue Date Tranche Cusip Tranche Type of Wrapped
Bonds ($)

RAMP Series 2005-RS9 Trust 11/29/2005 76112BL65 Senior 100,368,000
RAMP Series 2005-RS9 Trust 11/29/2005 76112BL73 Senior 181,485,000
RAMP Series 2005-RS9 Trust 11/29/2005 76112BL81 Senior 156,818,000
RAMP Series 2005-RS9 Trust 11/29/2005 76112BL99 Senior 494,922,000
RAMP Series 2005-NC1 Trust 12/28/2005 76112BQ78 Senior 189,928,000
RAMP Series 2005-NC1 Trust 12/28/2005 76112BQ86 Senior 73,052,000
RAMP Series 2005-NC1 Trust 12/28/2005 76112BQ9%4 Senior 138,423,000
RAMP Series 2005-NC1 Trust 12/28/2005 76112BR28 Senior 64,343,000
RAMP Series 2005-NC1 Trust 12/28/2005 76112BR36 Senior 405,004,000
RAMP Series 2005-EFC7 Trust 12/28/2005 76112BR44 Senior 192,177,000
RAMP Series 2005-EFC7 Trust 12/28/2005 76112BR51 Senior 82,961,000
RAMP Series 2005-EFC7 Trust 12/28/2005 76112BR69 Senior 153,510,000
RAMP Series 2005-EFC7 Trust 12/28/2005 76112BR77 Senior 70,151,000
RAMP Series 2005-EFC7 Trust 12/28/2005 76112BR85 Senior 199,376,000
GMACM Home Equity Loan Trust, GMACM Home

Equity Loan-backed Term Notes, Series 2001-HE3 10/24/2001 GO1H3NOTE Senior -
Residential Funding Corporation, Series 2003-HS1 3/27/2003 R3HS1VARN Senior -
Residential Funding Mortgage Securities I, Inc,

Series 2003-HS2 6/26/2003 R3HS2AIIA Senior -
Residential Funding Mortgage Securities I, Inc,

Series 2003-HS2 6/26/2003 R3HS2AIIB Senior -
Residential Funding Mortgage Securities I, Inc,

Series 2002-HS3 9/27/2002 RFC2HS3VN Senior -
Residential Funding Mortgage Securities Il, Inc,

Series 2004-HS1 3/29/2004 RFC4H1A2V Senior -
Residential Funding Mortgage Securities I, Inc,

Series 2004-HS3 9/29/2004 RFC4HS3VF Senior -
Total 237 28,636,046,363
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Schedule 4

Non-Wrapped Bonds

Original Tranche

Trust Designation Issue Date | Tranche Cusip Tranche Type Size ($)
Residential Funding Mortgage Securities Il, Inc, Series
2003-HS2 6/26/2003 76110VMN5 Senior 50,000,000
Residential Funding Mortgage Securities I, Inc, Series
2003-HS2 6/26/2003 76110VMPO Senior 179,529,000
Residential Funding Mortgage Securities Il, Inc, Series
2003-HS2 6/26/2003 76110VvMQ8 Senior 68,695,000
Residential Funding Mortgage Securities Il, Inc, Series
2003-HS2 6/26/2003 76110VMR6 Senior 14,367,000
Residential Funding Mortgage Securities Il, Inc, Series
2003-HS2 6/26/2003 76110VMS4 Senior 33,534,000
Residential Funding Mortgage Securities I, Inc, Series
2003-HS2 6/26/2003 76110VMU9 Mezzanine 18,525,000
Residential Funding Mortgage Securities Il, Inc, Series
2003-HS2 6/26/2003 76110VMV7 Mezzanine 15,600,000
Residential Funding Mortgage Securities Il, Inc, Series
2003-HS2 6/26/2003 76110VMW5 Junior 9,750,000

Senior Principal
RFMSI Series 2005-S2 Trust 3/24/2005 76111XTW3 Only 2,878,895
RFMSI Series 2005-S2 Trust 3/24/2005 76111XTR4 Senior 23,903,000
RFMSI Series 2005-S2 Trust 3/24/2005 76111XTS2 Senior 1,886,000
RFMSI Series 2005-S2 Trust 3/24/2005 76111XTU7 Senior 176,142,000
RFMSI Series 2005-S2 Trust 3/24/2005 76111XTV5 Senior 23,484,000
RFMSI Series 2005-S2 Trust 3/24/2005 76111XUA9 Junior 3,913,400
RFMSI Series 2005-S2 Trust 3/24/2005 76111XUB7 Junior 1,565,100
RFMSI Series 2005-S2 Trust 3/24/2005 76111XUC5 Junior 782,600
RFMSI Series 2005-S2 Trust 3/24/2005 76111XUD3 Junior 521,700
RFMSI Series 2005-S2 Trust 3/24/2005 76111XUE1 Junior 391,300
RFMSI Series 2005-S2 Trust 3/24/2005 76111XUF8 Junior 391,347
RFMSI Series 2005-S7 Trust 11/23/2005 76111XZQ9 Junior 623,461
Senior Principal

RFMSI Series 2005-S7 Trust 11/23/2005 76111XA29 Only 1,547,234
RFMSI Series 2005-S7 Trust 11/23/2005 76111XA60 Junior 6,234,900
RFMSI Series 2005-S7 Trust 11/23/2005 76111XA78 Junior 2,182,100
RFMSI Series 2005-S7 Trust 11/23/2005 76111XA86 Junior 1,091,000
RFMSI Series 2005-S7 Trust 11/23/2005 76111XZN6 Junior 935,200
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Trust Designation Issue Date | Tranche Cusip Tranche Type Size ($)
RFMSI Series 2005-S7 Trust 11/23/2005 76111XZP1 Junior 779,300
RFMSI Series 2005-S7 Trust 11/23/2005 76111XZR7 Senior 74,000,000
RFMSI Series 2005-S7 Trust 11/23/2005 76111XZT3 Senior 2,290,910
RFMSI Series 2005-S7 Trust 11/23/2005 76111XZU0 Senior 20,500,000
RFMSI Series 2005-S7 Trust 11/23/2005 76111XZV8 Senior 117,284,000
RFMSI Series 2005-S7 Trust 11/23/2005 76111XZW6 Senior 27,300,000
RFMSI Series 2005-S7 Trust 11/23/2005 76111XZX4 Senior 3,591,000
RFMSI Series 2005-S7 Trust 11/23/2005 76111XZY2 Senior 20,306,490
RFMSI Series 2005-S7 Trust 11/23/2005 76111X779 Senior 3,057,600

Total 34 907,582,537
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Schedule 5

Senior 10 Tranches

Trust Designation Tranche Cusip Tranche Type

GMACM Home Equity Loan Trust 2005-HE2 06/29/05 36185MAG7 Senior Interest Only
GMACM Home Equity Loan Trust, Series 2002-HE4 10/30/02 361856CG0 Senior Interest Only
GMACM Home Equity Loan Trust, Series 2003-HE2 03/26/03 361856CR6 Senior Interest Only
GMACM Home Equity Loan Trust, Series 2004-HE5 11/30/04 361856DZ27 Senior Interest Only
RAMP Series 2004-RZ2 Trust 06/29/04 7609854W8 Senior Interest Only
Residential Funding Mortgage Securities Il, Inc,

Series 2002-HS3 09/27/02 76110VKT4 Senior Interest Only
Residential Funding Mortgage Securities Il Inc,

Series 2003-HS2 06/26/03 76110VMT2 Senior Interest Only
Residential Funding Mortgage Securities Il, Inc,

Series 2004-HS1 03/29/04 76110vQD3 Senior Interest Only
RFMSI Series 2005-S2 Trust 03/24/05 76111XTX1 Senior Interest Only
RFMSI Series 2005-S2 Trust 03/24/05 76111XTTO Senior Interest Only
RFMSI Series 2005-S7 Trust 11/23/05 76111XA37 Senior Interest Only

Total ‘ ‘ ‘ 11
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Schedule 6

Residual Tranches

Trust Designation Issue Date Tranche Cusip Tranche Type

GMACM Home Equity Loan Trust 2005-HE2 6/29/2005 36185MAG7 Residual
GMACM Home Equity Loan Trust 2006-HE1 3/30/2006 GO6H1CERT Residual
GMACM Home Equity Loan Trust 2006-HE2 6/29/2006 GMHSHPPKO Residual
GMACM Home Equity Loan Trust 2006-HE3 8/30/2006 GMH3JKG10 Residual
GMACM Home Equity Loan Trust 2006-HES 11/29/2006 GMHEFA2Y0 Residual
GMACM Home Equity Loan Trust 2007-HE2 6/28/2007 GMHS1B220 Residual
GMACM Home Equity Loan-backed Term Notes, Series

2001-HE3 10/24/2001 GMHEO1H3R Residual
GMACM Home Equity Loan Trust, Series 2001-HE2 6/28/2001 GO1H2CERT Residual
GMACM Home Equity Loan Trust, Series 2002-HE1 3/27/2002 GO2H1CERT Residual
GMACM Home Equity Loan Trust, Series 2002-HE4 10/30/2002 361856CG0 Residual
GMACM Home Equity Loan Trust, Series 2003-HE1 3/26/2003 GO3HI1CERT Residual
GMACM Home Equity Loan Trust, Series 2003-HE2 3/26/2003 361856CR6 Residual
GMACM Home Equity Loan Trust, Series 2004-HE1 3/30/2004 GMHE4H1RV Residual
GMACM Home Equity Loan Trust, Series 2004-HE1 3/30/2004 GMHE4H1RV Residual
GMACM Home Equity Loan Trust, Series 2004-HE5 11/30/2004 361856D77 Residual
GMACM Home Equity Loan Trust, Series 2005-HE1 3/29/2005 GO5H1CERT Residual
GMACM Home Loan Trust 2006-HLTV1 3/30/2006 GOAH1CERT Residual
GMACM Home Loan Trust, Series 2004-HLTV1 9/29/2004 GMLTO4H1R Residual
Home Equity Loan Trust 2005-HS1 9/23/2005 RO5HS1SBI Residual
Home Equity Loan Trust 2005-HS1 9/23/2005 RO5HS1SBI Residual
Home Equity Loan Trust 2005-HS2 11/29/2005 RO5HS2SBI Residual
Home Equity Loan Trust 2005-HS2 11/29/2005 RO5HS2SBI Residual
Home Equity Loan Trust 2005-HSA1 12/29/2005 RO5HA1SBI Residual
Home Equity Loan Trust 2005-HSA1 12/29/2005 RO5HA1SBI Residual
Home Equity Loan Trust 2006-HSA2 2/24/2006 RO6HA2SBI Residual

Home Equity Loan Trust 2006-HSA2 2/24/2006 RO6HA2SBI Residual
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Home Loan Trust 2006-HI2 5/25/2006 RFCUDA530 Residual
Home Loan Trust 2006-HI3 7/21/2006 RFCVVG991 Residual
Home Loan Trust 2006-HI4 9/28/2006 RFC2T8F40 Residual
Home Loan Trust 2006-HI5 12/28/2006 RFC8M1DIO Residual
Home Loan Trust 2007-HI1 3/30/2007 RFCICRWAO Residual
RAMP Series 2004-RS7 Trust 7/29/2004 7609857L9 Residual
RAMP Series 2004-RS7 Trust 7/29/2004 7609857L9 Residual
RAMP Series 2004-RZ2 Trust 6/29/2004 7609854W8 Residual
RAMP Series 2004-RZ2 Trust 6/29/2004 7609854W8 Residual
RAMP Series 2005-EFC7 Trust 12/28/2005 76112BR93 Residual
RAMP Series 2005-NC1 Trust 12/28/2005 76112BT67 Residual
RAMP Series 2005-RS9 Trust 11/29/2005 76112BM23 Residual
RASC Series 2001-KS1 Trust 3/29/2001 76110WLE4 Residual
RASC Series 2001-KS1 Trust 3/29/2001 76110WLE4 Residual
RASC Series 2004-KS7 Trust 7/29/2004 76110WB62 Residual
RASC Series 2004-KS7 Trust 7/29/2004 76110WB62 Residual
RASC Series 2004-KS9 Trust 9/29/2004 76110WF43 Residual
RASC Series 2004-KS9 Trust 9/29/2004 76110WF43 Residual
RASC Series 2005-EMX5 Trust 12/16/2005 76110W7S9 Residual
RASC Series 2007-EMX1 Trust 3/12/2007 74924XAF2 Residual
Residential Funding Corporation, Series 2003-HS1 3/27/2003 RO3HS1SBI Residual
Residential Funding Corporation, Series 2003-HS1 3/27/2003 RO3HS1SBI Residual
Residential Funding Mortgage Securities Il Home Loan

Trust 2005-HI1 1/27/2005 RFCO5HI1C Residual
Residential Funding Mortgage Securities Il, Inc, Series

2002-HS3 9/27/2002 76110VKT4 Residual
Residential Funding Mortgage Securities Il, Inc, Series

2002-HS3 9/27/2002 76110VKT4 Residual
Residential Funding Mortgage Securities Il, Inc, Series

2003-HS2 6/26/2003 76110VMNS Residual
Residential Funding Mortgage Securities Il, Inc, Series

2003-HS2 6/26/2003 76110VMN5 Residual
Residential Funding Mortgage Securities Il, Inc, Series

2004-HI2 6/29/2004 R4HI2CERT Residual
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Residential Funding Mortgage Securities Il, Inc, Series
2004-HI3 9/29/2004 RFC4HI3RV Residual
Residential Funding Mortgage Securities Il, Inc, Series
2004-HS1 3/29/2004 76110vVQD3 Residual
Residential Funding Mortgage Securities I, Inc, Series
2004-HS1 3/29/2004 76110vVQD3 Residual
Residential Funding Mortgage Securities Il, Inc, Series
2004-HS3 9/29/2004 RFC4HS3RV Residual
RFMSII Series 2006-HSA1 Trust 1/27/2006 76110VTH1 Residual

Total 59
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Schedule 7

Deal Name
Cusip

Residential Funding Mortgage
Securities Il, Inc, Series 2003-HS2

76110VMN5
76110VMPO
76110VMQ8
76110VMR6
76110VMS4
76110VMU9
76110VMV7
76110VMWS5

Rew:Seies 200552 Trust __I_--

76111XTR4
76111XTS2
76111XTU7
76111XTV5
76111XTW3 *
76111XUAS
76111XUB7
76111XUC5
76111XUD3
76111XUE1
76111XUF8

sew:seies 2005 57 Trus __I_--

76111XA29 *
76111XA60
76111XA78
76111XA86
76111XZN6
76111XZP1

Non-Wrapped Bonds Expected Lifetime Losses

Original Tranche
Principal Balance

©)

50,000,000
179,529,000
68,695,000
14,367,000
33,534,000
18,525,000
15,600,000
9,750,000

23,903,000
1,886,000
176,142,000
23,484,000
2,878,895
3,913,400
1,565,100
782,600
521,700
391,300
391,347

1,547,234
6,234,900
2,182,100
1,091,000
935,200
779,300

Current Tranche
Principal Balance

©)

8,557,916
681,919

16,787,383
1,324,562
19,360,699
655,043
3,518,263

540,945

Accumulated
Losses to Date

($)

66,520
1,468,534
740,276
498,104
374,380
401,973

5,868,203
2,098,547
1,055,104
908,180
757,311

Forecasted Total
Losses Allocated

) Loss ($)

2,505,797

2,572,317

- 1,468,534

= 740,276

- 498,104

= 374,380

401,973

= 5,868,203

- 2,098,547

= 1,055,104

- 908,180

= 757,311
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Original Tranche Current Tranche Accumulated Forecasted Total
Deal Name Principal Balance Principal Balance Losses to Date Losses Allocated
Cusip ($) ($) ($) ($) Loss ($)
76111XZ2Q9 623,461 - 623,646 - 623,646
76111XZR7 74,000,000 7,649,085 - 321,400 321,400
76111XZT3 * 2,290,910 2,031,775 - - -
76111XZU0 20,500,000 2,483,931 - 104,424 104,424
76111XZV8 117,284,000 12,100,549 39,397 880,726 920,123
76111XZW6 27,300,000 25,533,961 - 646,894 646,894
76111XZX4 3,591,000 415,385 34,344 339,506 373,849
76111XZY2 20,306,490 18,957,409 61,722 1,379,795 1,441,517
76111X779 3,057,600 2,806,803 1,270,341 1,362,614

Totals 907,582,537

123,405,627

15,088,512 7,448,882 | 22,537,395

*These are Principal Only (“PO”) tranches that were purchased at a substantial discount to face value and once
their purchased price was considered, no losses were deemed to be allocable.
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Senior 10 Expected Lifetime Losses

Current Tranche Total
Deal Name Cashflow received Notional Allocated
Cusip to-date (9) Balance (S) Loss ($)
GMACM Home Equity Loan Trust 2005-HE2
36185MAG7 11,898,975 - -
| GMACM Home Equity Loan Trust, Series20024E4 | | | |
361856CG0 11,522,063 -
[ GMACM Home Equity Loan Trust, series2003#E2 | ||
361856CR6 11,620,000 -
[ GMACM Home Equity Loan Trust, Series 20045 | ||
361856D77 10,350,000 -
———
7609854W8 3,386,016 -

Residential Funding Mortgage Securities Il, Inc,
Series 2002-HS3

76110VKT4 6,421,974 - -

Residential Funding Mortgage Securities I, Inc,
Series 2003-HS2

76110VMT2 8,995,708 - -

Residential Funding Mortgage Securities Il, Inc,
Series 2004-HS1

76110VQD3 8,638,500 - -

Total 72,833,236 | - -

Senior 10 Expected Lifetime Losses for Tranches with Remaining Notional Balances

Current Assumed Cashflow Forecasted Total
Tranche Purchase Received to- Future Interest Allocated
Deal Name Notional Price* date Cashflows Loss

Cusip Balance ($) ($) ($) ) )
RFMSI Series 2005-S2 Trust

76111XTTO 724,818 222,943 340,386 222,868 0.00

76111XTX1 65,095,949 499,250 740,078 149,975

e N I N B

_ 76111XA37 99,126,446 2,031,064 2915517 672,538  0.00

* From Trust Prospectus
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Schedule 9

Residual Ascribed Values for Tranches with No Allocated Losses

Ascribed Cashflow Expected Total
DEEIET S Economic Value Received to-date Future Allocated
Cusip (3%) (S) Cashflows ($) Loss ($)

GMACM Home Equity Loan Trust, GMACM
Home Equity Loan-backed Term Notes, Series

2001-HE3
GMHEO1H3R 7,747,131 23,520,394
GMACM Home Equity Loan Trust, Series
2001-HE2
GO1H2CERT 31,944,000 63,962,699
GMACM Home Equity Loan Trust, Series
2002-HE1
GO2H1CERT 12,000,000 39,989,956
GMACM Home Equity Loan Trust, Series
2002-HE4
GO2H4CERT 18,435,321 22,824,473
GMACM Home Equity Loan Trust, Series
2003-HE2
GO3H2CERT 19,039,407 26,128,412
GMACM Home Equity Loan Trust, Series
2004-HE1
GMHE4H1RV 38,084,018 56,828,240
GMACM Home Equity Loan Trust, Series
2004-HE5
GO4H5CERT 21,000,000 21,304,116
e m————) I I R S
GMLTO4H1R 5,250,000 12,987,926
RAMP Series 2005-EFCY Trust ___-
76112BR93 21,750,006 21,907,445
76112BT67 27,000,001 27,803,553
RAMP Series 2005-RSS Trust I N
76112BM23 36,000,042 36,082,994 - -

76110WLE4 21,750,000 26,401,835 -

RASC Series 200151 Trust |

76110WLF1 23,250,000 62,643,674

Residential Funding Corporation, Series 2003-
HS1
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Ascribed Cashflow Expected Total

DEETETE Economic Value Received to-date Future Allocated
Cusip (3%) (S) Cashflows () Loss ($)

RO3HS1SBI 12,000,009 15,997,764
Residential Funding Corporation, Series 2003-
HS1

R3HS1SBII 5,700,007 5,768,585 -
Residential Funding Mortgage Securities Il,
Inc, Series 2002-HS3

RFC2HS3S2 6,150,001 6,199,980 -
Residential Funding Mortgage Securities Il,
Inc, Series 2003-HS2

RO3HS2SBI 11,700,000 21,840,869 -
Residential Funding Mortgage Securities Il,
Inc, Series 2003-HS2

R3HS2SBII 7,800,000 11,101,015 - -
Residential Funding Mortgage Securities Il,
Inc, Series 2004-HI3

RFC4HI3RV 6,600,000 9,803,325 - -

Residential Funding Mortgage Securities Il,
Inc, Series 2004-HS1

RFC4H11SB 9,150,008 11,569,454 - -
Residential Funding Mortgage Securities Il,
Inc, Series 2004-HS1

RFC4H12SB 5,100,003 5,570,728 - -

Residual Ascribed Values for Tranches with
No AllocatedLosses Sub Total 347,449,956 530,237,437

Residual Ascribed Values for Tranches with Allocated Losses

Ascribed Cashflow Expected Future Total
Deal Name Economic Value Received to-date Cashflows Allocated Loss

Cusip (3%) ($) ($) ($)
RASC Series 2004-KS9 Trust
76110WF43 4,500,062 4,075,582

424,480

RAMP Series 2004-RZ2 Trust

7609856713 5,250,005 4,803,667

RASC Series 2005-EMXS5 Trust

76110W7S9 12,000,001

11,474,391 525,610
Residential Funding Mortgage Securities

446,338

R4HI2CERT 8,250,000 7,511,861 738,139
Residential Funding Mortgage Securities
I Home Loan Trust 2005-HI1

RFCO5HI1C

RAMP Series 2004-RS7 Trust

7,200,000 6,447,817 752,183
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Ascribed Cashflow Expected Future Total
DEETETE Economic Value| | Received to-date Cashflows Allocated Loss

Cusip (3%) ($) ($) )

7609857M7 23,700,017 22,853,777 - 846,240

Residential Funding Mortgage Securities
I, Inc, Series 2002-HS3

RFC2HS3S1 6,750,010 5,765,453 - 984,556
RASCSeries200aKsoTrust | _______|
76110WF50 13,500,010 11,378,218 - 2,121,792
RAMP Series 2004-RZ2 Trust _—
760985655 9,000,002 6,553,213 - 2,446,789
|
RSHA1SBII 3,029,204 - - 3,029,204
RASC Series 2004-KS7 Trust I
76110WB62 5,250,002 2,004,299 - 3,245,703
|
74924XAF2 22,470,882 18,067,267 - 4,403,615
| Home Equity LoanTrust2006HsA2 | |

R6HA2SBII 4,500,000 - - 4,500,000

Home Equity Loan Trust 2005-HSA1 _I _

ROSHA1SBI 5,355,898 - - 5,355,898
Home Equity Loan Trust 2005052 ||| |

R5HS2SBII 6,750,008 814,149 - 5,935,860

RASC Series 2003-K57 Trust 0 |

76110WB70 20,250,004 14,183,516 - 6,066,488
RFC8M1DIO 7,502,851 1,028,031 - 6,474,820
Home Loan Trust 2006-HI3 _

RFCVVG991 6,807,061

GMACM Home Loan Trust 2006-HLTV1

GOAH1CERT 6,895,955

Home Loan Trust 2006-HI2

- 6,807,061

- 6,895,955

RFCUDA530 7,135,335 - 7,135,335
| Home Loan Trust2007-Hi2 | | I
RFCICRWAO 7,725,966 485,122 - 7,240,844
omeloanTrust2ooeha | | |
RFC2T8F40 8,205,392 - - 8,205,392
Residentiall Funding Mortgage Securities -—--
I, Inc, Series 2004-HS3

RFC4HS3RV 8,400,000 - - 8,400,000
| Home Equity LoanTrust 2005H51 | || |

R5HS1SBII 9,000,001 478,285 - 8,521,716
| Home Equity LoanTrust2006b5A2 | | | |

RO6HA2SBI 9,000,000 - - 9,000,000

Home Equity Loan Trust 2005-Hs2 0 |



12-12020-mg Doc 4432 Filed 07/31/13 Entered 07/31/13 16:46:07 Main Document
Pg 46 of 46

Ascribed Cashflow Expected Future Total

Deal Name Economic Value| | Received to-date Cashflows Allocated Loss
Cusip (3%) ($) ($) )
RO5HS2SBI 10,500,000 - - 10,500,000

RAMP Series 2004-RS7 Trust - | |

760985719 12,000,005 1,292,968 - 10,707,037

Home Equity Loan Trust 2005-HS1

RO5HS1SBI 16,500,001 4,567,777 - 11,932,224

GMACM Home Equity Loan Trust, Series
2005-HE1

GO5H1CERT 29,250,000 16,665,037 - 12,584,963

REMSII Series 2006-HSAL Trust A | E—

76110VTH1 13,912,951 - 13,912,951

GMACM Home Equity Loan Trust, Series
2003-HE1

GO3H1CERT 15,384,000 - 15,384,000

GMH3JKG10 34,476,892 16,020,250 - 18,456,642

GMHSHPPKO 19,200,000 - 19,200,000
HES

GMHEFA2Y0 37,749,000 9,650,554 - 28,098,446
HE1

GO6H1CERT 38,455,402 9,307,221 - 29,148,180

GMACM Home Equity Loan Trust 2005-
HE2
GMEO5H2SB 33,455,829 - - 33,455,829

GMACM Home Equity Loan Trust, Series
2004-HE1

GMHEO4H1,CERT 38,084,018 - - 38,084,018
HE2

GMHS1B220 38,417,466 - - 38,417,466

Residual Ascribed Values for Tranches
with Allocated Losses Sub Total

565,814,230 ’ 175,428,454 ’ - ’ 390,385,776

Residual Tranche Totals 913,264,186 705,665,891 390,385,776



