Pessimistic 1 Pessimistic 2 Pessimistic 3 Pessimistic 4 Optimistic
B P Prepayments -25% -25% -50% -50% +25%
Southeast Corporate Federal Credit Union Defaults +25% +50% +75% +100% 2504
Stress Analysis Summary Loss Severities Base +10% +20% +30% Base
Clayton projections as of 2/28/2011 Insurers Fail Fail Fail Fail
. Other Than . Base ca.se Date of Base Case - -
cusIP DEAL Class | Insurer s&p | Moodys | Fitch Book Value Market Value Unrealized Loss Temporary Actual/Implied First ) Principal Basg Case $ _Pess 1 Pess 1 »Pess 2 l?ess 2 »Pess 3 Pess 3 »Pess 4 Pess 4 Opumlsuc O;_mmlsuc
(3/31/11) (3/31/11) (3/31/11) . Losses 2/28/2011 | Actual/Implied . Writedown Writedown % Writedown $ | Writedown % Writedown $ Writedown % Writedown $ Writedown % Writedown $ Writedown % Writedown $
Impairment (OTTI) Loss Writedown
Impaired Securities
00443MAB2 ACE 2007-ASL1 A2 cCc C 1,893,155 753,994 (1,139,161) 6,495,276 4,718,851 78.14% 6,659,980 82.80% 7,057,159 87.83% 7,485,872 92.21% 7,859,186 94.77% 8,077,378 72.72% 6,198,026
040104MY4 ARSI 2005-W1 A2 FGIC CCC  B3/WN 2,999,460 2,201,925 (797,535) 949,823 - Jan-12 20.68% 827,900 28.68% 1,148,171 38.45% 1,539,302 51.00% 2,041,727 60.87% 2,436,861 12.21% 488,814
07386RAB5 BSABS 2007-HE4 1A2 CccC Caa2 18,993,792 13,970,399 (5,023,393) 1,000,000 - NA 0.00% - 8.31% 1,661,972 25.97% 5,193,914 45.67% 9,133,848 62.61% 12,521,792 0.00% -
02147QAM4 CWALT 2006 19CB  A12 cCc Caa3 C 1,911,006 1,428,256 (482,750) 265,355 - Aug-11 21.63% 471,271 29.09% 633,809 35.73% 778,480 46.94% 1,022,722 53.78% 1,171,750 14.14% 308,080
02152AAB5 CWALT 2007-16CB  1A2 CccC Caa3 4,328,998 3,341,550 (987,448) 718,667 - Sep-12 17.65% 896,993 24.12% 1,225,806 31.51% 1,601,374 42.36% 2,152,783 50.29% 2,555,794 11.36% 577,328
23242MAA9 CWHEL 2006-S3 Al FGIC D Caa2 508,520 526,790 18,270 595,814 558,144 2.29% 14,982 3.37% 22,048 5.49% 35,919 9.50% 62,154 11.00% 71,968 1.45% 9,487
23245CAC4 CWHEL 2007-1 2A2 B Caal 8,879,576 8,225,700 (653,876) 1,115,244 - Dec-12 11.31% 1,131,010 19.77% 1,977,018 53.18% 5,318,047 100.00% 10,000,089 100.00% 10,000,089 2.95% 295,003
361856EB9 GMACM 2005-HE1 A2 FGIC D Caa2 3,601,621 2,636,069 (965,552) 1,077,742 245,458 6.31% 283,085 12.09% 542,393 20.02% 898,156 31.34% 1,406,005 40.97% 1,838,035 1.27% 56,976
362257AA5 GSAA 2006-17 Al CccC Ca 2,712,884 2,369,888 (343,006) 1,683,968 258,125 34.01% 1,509,642 40.92% 1,816,365 49.51% 2,197,659 59.93% 2,660,184 68.10% 3,022,836 26.26% 1,165,634
362341228 GSAA 2006-1 Al CccC Caa3 587,425 391,505 (195,920) 112,585 27,092 28.59% 201,823 34.96% 246,791 42.83% 302,347 52.56% 371,033 60.23% 425,177 21.55% 152,126
55275TAC2 MABS 2007-WMC1 A3 CccC Ca 3,478,441 2,411,159 (1,067,282) 3,565,764 1,726,594 53.71% 3,809,287 60.23% 4,271,706 68.69% 4,871,716 78.68% 5,580,239 86.74% 6,151,881 46.34% 3,286,582
61753KACO MSAC 2007-HE5 A2B CccC Ca 3,182,203 2,327,308 (854,895) 1,726,932 - May-12 36.04% 1,772,748 46.91% 2,307,426 60.44% 2,972,944 74.00% 3,639,938 85.50% 4,205,604 17.19% 845,548
61755CAB8 MSAC 2007-HE6 A2 B- Ca 4,702,637 2,452,750 (2,249,887) 1,925,155 - Sep-12 35.31% 2,343,556 50.69% 3,364,341 63.63% 4,223,180 76.88% 5,102,594 87.44% 5,803,471 12.79% 848,884
61748HQG9 MSM 2005-8SL Al BBB Ca 2,955,088 1,331,837 (1,623,250) 134,478 - NA 0.00% - 17.45% 547,081 42.67% 1,337,761 66.61% 2,088,312 75.89% 2,379,252 0.00% -
61751DAG9Y MSM 2006-17XS A4 CcC Caa3 2,153,232 1,451,504 (701,728) 634,283 109,311 33.37% 949,383 38.64% 1,099,315 46.73% 1,329,477 57.35% 1,631,618 65.59% 1,866,047 26.30% 748,240
65535AAA2 NHELT 2006-AF1 Al CccC Ca 2,356,378 1,773,022 (583,356) 1,114,779 263,014 50.41% 1,796,868 57.46% 2,048,165 67.38% 2,401,764 78.36% 2,793,147 87.75% 3,127,854 41.94% 1,494,954
65538PAAG NAA 2007 1 IA1A D Caa3 2,490,839 1,794,045 (696,795) 827,873 154,486 33.51% 1,086,183 38.66% 1,253,114 47.13% 1,527,658 57.40% 1,860,547 65.56% 2,125,043 26.23% 850,212
T4923WAES8 RALI 2007-QS7 1A5 D Caa3 D 4,201,636 2,648,593 (1,553,042) 1,520,192 263,359 24.33% 1,336,652 30.60% 1,681,116 37.78% 2,075,575 48.15% 2,645,286 55.75% 3,062,818 18.10% 994,386
760985SD4 RAMP 2003-RS1 All AMBAC CcC Ca 587,982 317,010 (270,971) 12,378 - Sep-11 14.40% 85,621 21.46% 127,600 33.31% 198,059 47.99% 285,345 58.93% 350,393 7.36% 43,762
76110WPG5 RASC 2002-KS4 AlIB AMBAC D Ca 112,899 625,932 (503,053) 27,928 25,062 7.05% 79,727 11.61% 131,295 19.00% 214,868 28.95% 327,390 41.62% 470,673 2.47% 27,933
785778PF2 SACO 2006-2 IA AMBAC D C 3,530,679 1,800,646 (1,730,033) 616,006 1,420,137 59.51% 2,168,636 69.94% 2,548,721 76.94% 2,803,812 85.95% 3,132,150 90.49% 3,297,595 47.32% 1,724,414
Subtotal 76,168,451 54,779,882 (22,404,663) 26,120,242 9,769,633 27,425,350 35,711,410 49,307,884 65,796,298 74,962,313 20,116,387
Not Impaired
03215PFG9 AMRES 1998-3 A7 Aaa AAA 10,553 8,057 (2,495) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
040104HM6 ARSI 2004-W5 M1 AA B1 B 5,364,172 4,318,402 (1,045,770) - - 0.00% - 0.00% - 0.00% - 20.19% 1,091,372 41.06% 2,219,502 0.00% -
07384YGX8 BSABS 2003-1 Al AAA Baa2 AAA 1,361,917 1,212,828 (149,089) - - 0.00% - 0.00% - 0.00% - 0.00% - 29.01% 403,002 0.00% -
07386HHT1 BALTA 2004-4 Al AAA Baa3 5,988,422 4,762,651 (1,225,770) - - 0.00% - 0.00% - 0.00% - 0.00% - 3.95% 239,055 0.00% -
07386HIW2 BALTA 2004-6 A AAA Baa2 6,341,609 4,406,784 (1,934,825) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.31% 19,918 0.00% -
07386HKS9 BALTA 2004-8 1A AAA Bal 3,352,026 2,843,222 (508,804) - - 0.00% - 0.00% - 0.00% - 1.85% 62,316 8.86% 298,442 0.00% -
07386HNQO BALTA 2004-12 IA1 AAA Baa2 6,138,173 5,170,736 (967,437) - - 0.00% - 0.00% - 0.63% 39,494 7.64% 478,943 16.25% 1,018,694 0.00% -
1266714Q6 CWABS 2004-3 3A3 AAA Al 4,352,936 4,038,915 (314,021) - - 0.00% - 0.00% - 0.00% - 0.00% - 7.38% 323,801 0.00% -
126671K62 CWHEL 2003-BC5 2A2 AAA A 3,523,055 2,961,410 (561,645) - - 0.00% - 0.00% - 0.00% - 24.22% 883,961 49.09% 1,791,645 0.00% -
12668WAAS5 CWHEL 2007-4 AlA CccC Baa3 1,256,192 1,224,184 (32,008) - - 0.00% - 0.00% - 0.00% - 0.61% 8,205 12.05% 162,088 0.00% -
12668WAT4 CWHEL 2007-4 AlB CccC Baa3 2,691,838 2,655,042 (36,796) - - 0.00% - 0.00% - 0.00% - 0.61% 17,584 12.05% 347,366 0.00% -
161630BJ6 CMF 2007-A1 11A3 Caa2 CcC 295,937 292,980 (2,956) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
437690AA8 HMS 2004-1 Al AAA Al 4,239,491 3,693,266 (546,225) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
45254NKF3 IMM 2004-7 1A1 AAA A3 2,810,348 2,465,126 (345,223) - - 0.00% - 0.00% - 1.18% 32,928 5.81% 162,127 10.72% 299,140 0.00% -
45254NMBO IMM 2004-11 2A1 AA+ Caa2 2,518,658 1,960,423 (558,235) - - May-14 7.39% 189,320 16.60% 425,265 27.67% 708,860 41.46% 1,062,137 52.40% 1,342,402 0.10% 2,562
57643LHK5 MABS 2005-OPT1 A2 AAA Aaa AAA 2,278,897 2,177,933 (100,964) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
5899294S4 MLMI 2003-HE1 Al AAA Al AA 1,451,793 1,333,544 (118,249) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
59020UBKO MLMI 2004-WMC2 M1 AAA Aal 308,737 249,759 (58,978) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
59020UTB1 MLCC 2005-A Al AAA Al AAA 1,930,904 1,756,227 (174,677) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
61744CFA9 MSAC 2004-HE6 A2 AAA Aaa AAA 5,974,485 4,952,968 (1,021,517) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
61746WWK2 MSDWC 2002-AM3 M1 AA B1 BBB 4,766,096 3,584,008 (1,182,087) - - 0.00% - 0.00% - 0.00% - 18.06% 866,750 52.26% 2,508,105 0.00% -
61748HEC1 MSM 2004-8AR 1A AAA Bal 62,037 46,955 (15,082) - - 0.00% - 0.00% - 0.00% - 0.00% - 10.98% 6,659 0.00% -
68389FCC6 OOMLT 2002-1 M1 BB- Caa3 CccC 176,983 149,011 (27,972) - - 0.00% - 0.00% - 0.00% - 0.00% - 100.00% 186,646 0.00% -
68389FDA9 OOMLT 2003-1 A2 AAA B1 BB 554,480 445,308 (109,172) - - 0.00% - 0.00% - 0.00% - 19.26% 107,258 43.07% 239,855 0.00% -
68389FDS0 OOMLT 2003-4 Al AAA Bal BB 2,115,992 1,835,918 (280,073) - - 0.00% - 0.00% - 0.00% - 0.00% - 9.19% 196,891 0.00% -
T4978AAA8 RAAC 2007-SP1 Al A+ B3/WN 805,408 800,173 (5,235) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
76112BES5 RAAC 2004-SP3 All AAA  Aaa/WN 4,279,524 3,561,634 (717,890) - - 0.00% - 0.00% - 3.79% 164,865 13.92% 605,521 22.83% 993,106 0.00% -
76112BF54 RAAC 2005-SP2 All CCC  B3/WN BBB 12,085,575 9,733,480 (2,352,095) - - Aug-15 3.48% 425,489 8.58% 1,049,051 14.12% 1,726,411 23.66% 2,892,838 30.37% 3,713,250 0.00% -
760985U25 RAMP 2004-RZ1 All AAA Al 5,150,832 3,565,406 (1,585,426) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
81743XAA7 SEMT 6 A AAA Aaa AAA 6,302,385 5,839,350 (463,036) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
86364CAC6 SARM 2007-6 2A1 CccC Caa3 8,717,367 5,173,583 (3,543,784) - - Sep-13 8.90% 781,818 17.93% 1,575,055 29.86% 2,623,043 43.76% 3,844,084 55.43% 4,869,231 0.94% 82,574
86359B6R7 SASC 2005-RMS1 A3 AAA AA 3,023,474 2,885,420 (138,054) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
86359BMY4 WFHET 2004-1 2A2 AAA A2 AA 1,296,768 1,118,410 (178,357) - - 0.00% - 0.00% - 0.00% - 0.00% - 28.04% 363,614 0.00% -
Subtotal 111,527,064 91,223,113 (20,303,947) - - 1,396,627 3,049,371 5,295,600 12,083,096 21,542,411 85,136
Not Impaired/Insured
126671XC5 CWHEL 2003-A NOTE FGIC BBB- Ba3 2,886,323 2,689,937 (196,385) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
542514HN7 LBMLT 2004-4 IA1 FSA AAA Aaa AAA 943,170 785,807 (157,363) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
126670EG9 CWABS 2005-12 2A3 MBIA AAA Ba2 5,014,258 4,810,124 (204,135) - - 0.00% - 5.45% 280,807 47.25% 2,434,516 80.17% 4,130,691 92.05% 4,742,797 0.00% -
126671RV0 CWHEL 2002-S3 A5 MBIA AAA Aaa 4,910,281 4,121,772 (788,508) - - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% - 0.00% -
12668XAC9 CWHEL 2006-S8 A3 MBIA B B3/WN 2,965,903 1,976,053 (989,851) - - 0.00% - 33.33% 1,031,492 44.56% 1,379,036 62.35% 1,929,598 73.13% 2,263,216 0.00% -
12669RAA5 CWHEL 2007-S1 AlA MBIA B B3/WN 2,307,825 2,187,587 (120,238) - - 0.00% - 9.04% 224,912 13.76% 342,344 23.76% 591,141 27.04% 672,746 0.00% -
12670BAA7 CWHEL 2007-S2 Al MBIA B B3/WN 1,099,936 1,062,604 (37,332) - - 0.00% - 7.23% 85,029 11.39% 133,953 16.81% 197,695 21.71% 255,322 0.00% -
Subtotal 20,127,696 17,633,884 (2,493,812) - - - 1,622,239 4,289,849 6,849,124 7,934,081 -
9,769,633 28,821,976 40,383,021 58,893,332 84,728,519 104,438,805 20,201,523
Change from Base 11,561,045 30,071,356 55,906,543 75,616,829 (8,620,454)
Matured/Sold/BV=$0 Base Case * 4,840,752 16,401,797 34,912,108 60,747,295 80,457,581 (13,461,206)
126683AA9 CWHEL 2006-S5 FGIC 141,160 141,196
45254NNTO IMM 2005-3 M1 4,463,350 -
52523MAEQ LXS 2006-15 A5 $0 4,398,414 2,031,422
52523DAD2 LXS 2006-9 A2 8,343,999 8,191,835 |* Reflects previous OTTI and no recapture of
17,346,923 10,364,453 over impairments
Total 207,823,211 163,636,879 (45,202,422) 43,467,165 20,134,086




