BLajLieg JUsS

AL B SIS RGO

Youle [N 5
¥

00z Aey

017 ‘Juswabeue VYOV
:Aq pabeueyy

P11 ‘L-¥00C SAV VOV

BRARRCEISIEIVION.

BAC-ML-CDO-000080056

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



'UOIJeID0SSY SaINJN4 pue SaNIIN0ag 9y} AQ paulyep se siojsaaul djeAld o} dn dY} Ul sjqejieae
JOU BIe URIBY POqUISaP SONOSS BY] "UOIJeIN0SSY SaINJN4 PuE SalINoag oy} Aq pajenBal si yolym ‘[euoijeulaju] YyouAT (IS AQ MM Sul ul uolinguisip 1oy paroidde usaq Sey juswinoop siy] AJuo SI0JS9AUL MM 104

'sa|jus Jo suoslad yons Aue Jo sjuswisaaul jsed sy ‘o) JejjlIs JDUUBW E U] Jo ‘se
Jlom se wiopad [|Im sjuswisaAul sJanssi O dY} ey} soueinsse ou aq Ued a1dy] “salyjus pue suosiad yons Aq Ajjeololsiy usyepapun saifajel)s pue sjuswisaaul asoyj (0} ajqeoldde jou a1em jey} sjulesjsuoo oy Jalgns
aq [|M pue) wouy Ajferuelsqns Jayip Aew sjuswisaAul ainjny s Janssi OdD dU} ‘UIMm pajeloosse Sysil pue ‘Jo ainjeu syl ‘Janssi O 9yl Aq apew aq pjnom ey} sjuswisaaul aininy Aue jo souewlopad 1o jo uolsodwoo
|lenjoe ay} o} se Ajjus Jo uosiad Jayjo Aue 1o youAT [uBpy Aq Ajuerrem Jo uoljejuasaldal B Se papusjul Jou S| pue JSSIApE 1o Jobeuew josse ue se Ajjus 1o uosiad Jueas|al sy} Jo sousuadxa |eisushb ay) Bujuisouod
uoljewlojul siojsaaul [enuajod oAb 0} AlUO papusjul ale S)nsal Yong "S)Nsal JuswisaAul ainjny sJanssi OO oY} JO SAIJESIpUl Jou S1e uoljewloju| siy} ul paquosap Apjus Jo uosiad Aue jo synsal juswisaaul Joud Auy

‘sashjeue ay} aledaid 0} pasn asoy} Woly Jusiayip suoldwnsse uo paseq paisa} 8q pjnoys SaliliNoag 8say} Jo JoIABYS] By} JOY}aym JapISU0D JayHny pjnoys SI0}SaAUl oAlj0adsold
'sesodind Js18y) Joy ajendoidde are Asy} Joyeym sjenjers pue sisAleue Aue ul pasn suoldwinsse oy} puejsiapun piNoYs SIOISOAU| SA0adsold  “(SJUSAS UOISISAIP MO} YSED pue sainjes) [|eo Buipnjoul ‘saljlinoag oy}
JO S8INjEs} JILIOUOTS UIEHSO pUE SOLEBUSOS JaY}0 pue okl Jsalajul ‘) nejap Buipnjoul) salousbuiuoo siqissod |je woly mojjoj Aew jey} s)nsal 8y} Jo Juswissasse 939|dwoo e apiaoid Jou [Im pue SallINoa S dY} Jo Soljsiiajoeleyo
ay} Jo sjoadse ulepso Auo sassalppe [Im sasAleue aouewlopad [eonaylodAy ‘1onosioly eonpoidal o} Aued piaiyl Aue 1oy ynoypp synsal ay) Bupjew ‘Aiejoudoid aq Aew sisAjeue Aue ul pasn sigpoly ‘pasn sindul
oy} jo sanjea ay} uodn Buipuadep Ajjueoyiubis Alea Aew sjnsel ‘s|opow [|e Yyim sy 'snsal ayeinojeo o} sindul [eaneyjodAy asn ey} sjopow [esfjewayjew uo paseq ale sasAleue ulepao ‘uolippe u| ‘umoys suolafoid ayy
wolj Ajlenuelsqns Alea Aew pue JayIp [|Im S)nsal |[Enjoy "djewl}sa ue Ajuo aie suoijoafoid ay} ‘A|Buipioooy 's)nsal [enjoe woly Ajjueoiubls Aea [[im Jo azjjeuslew jou |im suoljoafoid ay) BulApspun suondwnsse ayj Jo e Jo
awos Jey} pajoadxs aq ueo JI pue ‘ainjeu ul dAlje[Noads Ajliessaoau ale suolpsfold ‘suondwnsse uodn paseq ale pue sjuswajels Bupjoo| plemio) ale UolFeWLIo| SIY} Ul PBUIEJUOD SBjeWl}sd pue sjseoalo} ‘suolosfoid Auy

*Aselonpyy 1o JosiApe [eloueul) e jo Ajoedes ay) ul jou pue Apediajunod [enpenuos yibus| s,wie ue jo Ajoedes ay} ul Buijoe si
YoUAT (LIS ‘sjual|D [euoiinjiisu| o} Joadsal YIAA “JUSLWIISSAUL YONS JO Uoljen|eAs Juspuadapul Ue ayew o} pue Salinoas Yons Ul JUSWISSAU| Ue Jo Saouanbasuoo sy} sulwlialep 0} Japlo ul SIasIApe Xe} pue Bujjunoooe ‘[efs|
UMO S,JOJSDAU| YONS JNSUOD PInoYs pue JojsaAul yons 1oy s|qelins pue ajeudoidde si Jeinosy BulayO syl Aq palayo saljinoag ay} Ul JUSLIISSAU] UB JI USSP O} J9pIo Ul Alessaoau SWasp J0jSaAul Yons se suoljeblisaul
4ons Jonpuod pnoys I0jSaAul Ue ‘UOISIOap JuswlisaAul ue Bupjew o} Jolld "YouAT [uIsiy Aq paylaa Ajjuapuadapul usaq jou sey pue saiped piiyy Aq pepiaoid usaq sey uoljewlou] ay} Jo ulepso ‘uoljippe u| ‘aje|dwoo jou
sl pue wioj Alewwns Ul pajuasaid S| uoljewloju| Y} Jo Uleps) “aolApe Xe} Jo Buiunoooe ‘[efs] se uoljesjunwiwos jusnbasqns Jo Joud Aue Jo Jenoli) BulsyO dy} ‘uoljewrioju] Siy} SNJISUOD Jou pInoys SI0jSaAUl dAIpadsold

"JoY SaIIN0ag 8y} Japun § uoljenfay Uo 9oUElD] Ul SUOIOESUEI} 810YsHo Ul suosiad "g'n-uou
0] ‘eolBWY JO SBJE)S pajun 8y} apisino (g) pue ‘papuswie se ‘Op6l Jo 1oy Auedwo) juswsanu| g ayl jo (2)(0)g uonoag jo Buiuesw ay} uiyum ,siaseyoind paiiienb, (g) osje ale oym ‘eseD Yoes Ul ‘pue Joy saljinosg
ay} sopun (€) L0g 9|y Jo Buluesw sy} ulypm siojsaAul paypalooe, (i) 10 (JOY SSINOSS, BY)) POPUSWIE SE ‘EEE | JO JOY SSIINOSS "S'N U} J9pun Yy | 8Ny ul paulep se) ,s1aAnq [euonnpisul payiienb, ()(y) yioq aie jey)
$10]SOAU| 0} ‘BOLIBWY JO SBJE}S Pajun ay} Ulypm (1) Uey) Joyjo pajeulluassip o Jou Aew Juswinoop siy] ‘uolssiwwoy abueyoxg pue saliInods 'S M U} Yim palajsiBal aq jou [[Im ‘paIafo Ji ‘uislay paquosap Saliinoas ayl

‘OdD 2y} Jo (Juswiesl) Xe} 1o aINjonJls

Xe} 0} Jueasfal s| Buiold jusixe ay) o} }deoxa) Buiod ay) Jo Aped 1ayjo Aue Jo JasiApe Jo JoBeuew [e1a)e||0o ay) ‘1onss| O 9y} BulAyuspl uoljeuLioul Jo aInsofosip Jwiad Jou S80p 8INJoNIlS Xe} pue Juswiesl) Xe} yons
9S0[0SIp 0} UOIJeZIIOYINE SIY| '9INJONIIS Xe} pue juswiesl) Xe} yons o} Buijeal syuaidioal oy} o} papiaoid aie jey) ‘sesAjeue xe} 1ayjo Jo suojuido Buipnjoul ‘pupy Aue Jo sjelsjew ||e pue 1anssi Odo dU} JO 8Injonijs Xe} pue
Juswesl} Xe) SWOooUl [e18pa) "S N Y} ‘puny Aue jo uoepwi| Jnoyum ‘suosiad |je pue Aue 0} asojosip Aew juaidioal yons Aue Jo Jusbe Jayjo 10 aAljejussaldal ‘eahojdwa yoes pue uoljewlou| iy} Jo sjuaidioal ‘Buiobalo) oY)
BuipuejsypmioN "saljinoag oy} Jo sisAleue Aleujwiaid e axew o} ueyy Jayjo asodind Aue 10} pash 10 sIasIApE s)i pue juaidioal ay) ueyy Jayjo Aped Aue o} Ajjoaaipul 1o AJoalip poSOjoSIp JOU pue [eljusapljuod AjjoLls se pajesal)
a( 0} S| UOIEWIOMU| SIY} ‘MOjDq paquosap Se Jdaoxa ‘AlBulpioooe ‘pue (YouAT |LUIB, ‘AjOAII0S]|00) Sajeljiye S| pue pajelodioou| ypwg g Jouus ‘0a1dld ‘YouAT [IIIs|A 0} Arejoudord pue [ejuapljuod si uoljeulioju] 8y

*(Joa1ay) uoisian Areujwnaid Aue Buipnjour) Jejnosy Busyo
oy} Aq Ajeaus sy ul pajuswa|ddns pue papusuie ‘papaoiadns pawesp aq [[Im uoljeuLIoju| siy} ‘Bullayo yons Aue Jo Juaas ay} u| “pajoalip ale siaseyoind anoadsold sy} Yolym o} pue uja1ay paulBjuOD Jou UOJEWIoul
Jelajew ureuoo [|im yolym ‘Jenoad Buleyo [euly e oy Juensind spew aq Ajuo |[Im SaljLINoag oy} Jo Bulayo yons Auy “juswisaaul Jayjo Aue 1o saljinoas ayj ‘Ang 0} UOIJeHDI[OS B 1O ‘||9S 0} J9JJ0 UE jou S| uoljewlou] siy |

*(,S9IIN0D G, dY)) soINoas asay) Jo Bulayo Aue o} Joud sjesse pue SuLd) ‘a1njonls ayj o}
sabueyd [eusjew aq Aew a1ay) pue aseyd Buunjonys e ul s uojjoesuel) S| UIBISY Paquosap SolisUvjoeIeyD [e1oush ay) yuam uoljoesuel) e ul Bunsaaul Ul jsalsjul Ateuiwiiaid e aaey Asy} Joyloym Buiuiwisiop Ul SI0JSaAUl
anjoadsold jsisse o} uoissnosip Jo sosodind 10j Ajgjos pajussald s uolewopu| siyl “(,0gD,) uonoesuel) uoliebiqo jqap pazijela)e|0o pasodoid e Jo SosLIBIORIEYD UIBHSD SOUIINO (,UOIJEWIOJU|,) UOIEWIO] BuImO|0) 8y |

aonj0N juepodwy

BAC-ML-CDO-000080057

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



SUOT}RIdPISUOD) XB], "9

sanyderdorg euorssajoi Ao3 pue jreyD [euonezmedio
ddUE[IOAING "
PLISILID) UONDII[aS MPpalD) SdV A
$S2D0.IJ UOTIIA[AG HP2ID) SdV D
MITAIDAQ) FUdWRLURN VOV ‘g
MIIABAQ VIV 'V
193Uy [eI93e[0D) 9y} MOoqy °C
SI0308,] ST ¥
SIYSIYSIL] uondesueI], ¢
OO0 T-700C SdV VOV 'd
MITAIIA) I IR 9dUeUl] PaInidonng 'y

UOT}O[IG SSL[ D) 39SSY 7

Arewruing oATINDIXH ‘T

SJUBIU0]) JO djqe ]

$S930y [eyde) uedrowy

BAC-ML-CDO-000080058

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



Areunuung dAINIAIXY 'L

BAC-ML-CDO-000080059

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



"7 UO01303S 0F 43f2.4 25031d 'S00T ‘9 Avniqa] *, 1ipatD Suppuvising fo fingua)) wopaomdy v, ‘007 ‘1€ favnuuf
V3K JUIMGN, B IV STV ST1., ‘€007 9T feawmun] * STIND ST Jo adunuiofiad 41pai0 21qupoadsay, Z00Z SUOHISUDAL SUITY ‘5,400 PUD paupunlg a04mos ()
Tepnor SuTIayjo Sy Ut paqridsap A[[NJ aq [[IM surid) IOjo pue suoniugaq (1)

1-¥00Z SAV YOV Aq panss| sa)unosg L-#00Z SAY YOV Aq p|dy s)assy
:$OAD Pue (,SLIHY,,) SonHMdaG e LIHY “(iSIND.) SOHLINDG paxdey 933110 [PISUIIO))
‘(. SAINRL,) SoNLIMDAg paydeg 93e310IA TeRUIPISARY “(,S4V ) SONIIINIAG PayIeg-19SSy [RIISUIWIO)) PUR ISWNSUO)) Aq
Arrewrrid paydeq aq 03 (,SONLINIAG PAISJFO), 9U}) SIIILINIAS JO SISSLD dALJ SUIMO[[OF 93 aNSSI [[IM T-F00C SAV VOV =

(o 'sod L1 Q@D 1Yo pauwrroyadino aArY SeNLIMDAG 9dURUL]
paIndNIG JO 3unsSIsuod SO ‘Apuanbasuoy) ‘spuoq ayerodiod pajer Ajqeredurod ueyy Aniqess urjer 10339q
pue jnejop uodn A19A0091 1931y ‘Sojel Jynejop I9MO[ PIIIYXe AJ[LOLIOISIY dARY SOTILINIAG 9OURUL] POINONLS =

('SNLMIBS 1qap LI Pue (,SOAD PUe SGIND ‘SAINY ‘SAV,,) SSTILINDIAG 2dUeUL,] PaInionng

jo orjoprod e Aq paxdeq (,0dD SAV.) uonedrqQ 199 paziferalejoD paxdeg-1assy ININ [05¥]$ © ansst 0} suerd
T-700T SAV VOV “(, VOV, ‘SoIeIIIe SIT JO AUe YIIm Ia1}230) 10 “A[[eNPIATPUL) SS900Y [ejde)) uedLeury Jo Arerprsqns
pauMO-ATIOyMm © “(, I93eUeIA TRISIRI[0D), 9} I0 JUdwadeueN VIV,,) "D 11 ‘Fuswadeur|y VOV Aq padeurwr

aq TItm 1eys (,0dD,,) Uone3Iqo 1qap PazIfeIsle[[od pauriof Afmau e st (,,1-500Z SAV VOV,,) ‘'P¥11-700C SAV VOV =

ATeuruing dAINIIXY

BAC-ML-CDO-000080060

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



UOII03]3§ S8P[ ) 1958V °C

BAC-ML-CDO-000080061

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



MITAIA) J93IRJA 20UeUL] P2InjoNng 'y

BAC-ML-CDO-000080062

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



€00z 0 fapniqad * ipaid Supurising fo fnjuasy 4awng v 7007 suosunL], SUNvY, s A00d pub pipusls 204n05  (7) &
"€00T ‘T¢ favnuv| *, ava { JuapngIn, v 1yiwap) STV ST 2007 SUORISUBAL SURYY,, S 400 puv pivpuplg 22imo0s (1)

%800~  (I00T - S86T) 33e1 Jnejap Seraae 1eak-auo gV
%T0> (I00T - S86T) 331 Jnejap aderdAe 1eak-auo SGIND
0, T°0~ (T00T - 86T) 31e1 }nejap aSeraae reak-auo SYINY

"pagnvfap aavy $31314n33s STV Puv SN
‘ST p2Iv4 ,g4dd,, Mo hiva “A]1porio1siy 1wyl smoys vivp Invop J3S

SIMLINDAS GV Pue SIIAD ‘SAINY pajer ,g4d4d,, Jo Ajuewnad
SJSISUO0D ey} s}asse Jo [ood e Aq pad[deq 3q [[IM SIPLINIAG PaIdJJO YL

(o(n SHBEje(] [¥ILIGISIH

qa4d9 104

MIIAIDAQ JILIA 2OURUL] PaINONIG

BAC-ML-CDO-000080063

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



“SISVq PIFYS1M-INSS1 UV U0 PAINSYaUL 819101 L1003y €007 Aivnigad *,si1anss] puog apiodio]) fo gy Misaoay & 1nufa,, 9910498 siojsaau] S APoolN @924n0§  (7)
‘prvif o3 anp sffo-a8ivyo pivd 11paio
Jo saouwgsuy sopmjoxs saquinu sy 10yg 5JON Z00T ‘7L 42qUiadag * SanLINaS auvul paaniondis ‘S’ paapnufaJ Jo $a1120003Y, ‘S 100 PU pivpuvis @9ino§ (1)

‘spuoq a1e10dI10d JO 33eI A} 90IM) UL} SIOUI Je PIIDA0II
aARy SIND Pue spuoq 93e1odiod Jo 91 ol XS T UL} IO J© PAISA0III dARY SN “AT[eOLIOISII] «

‘Jmejop e 193¢ redourrd pue jseraur
30 309dsa1 U MOTJYSED [RIIURISINS SIOWT dATOIAI ARWI SATILINIAG 9dURUL] PIINIONIIG “SONLINDAS 9ye10dIod ayIun <

(0 “%T9 JO eI AI9A0D31 9GeIaAe Ue pey A[[edLIO)ISIY SARY SSTILINDAG 9dURUL] PAINIONIG <

:3urmorrog a3 papnuod sey

(,SOTILINDAG JDULUL] POINIONIIG, SB 0} PILIDJAI) [RIIL[[0D SIIND PU SGINY ‘SAV JO S91eI AI9A0DII U0 APMIS JHS UY =

() SAV 30 8338y AI3A003) [BILI0ISIH

MIIAIDAQ JILIA 2OURUL] PaINONIG

BAC-ML-CDO-000080064

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



ol

| AOHON FUviodm], 335 Riva Avit 2ouvuLiofiad Juanig saout

adming aoupnLiofiad Jusngssaul poLiogsty of AJUo sapjal ma1aiaa) SIyl Ul passnosip viup Y], Juaqp]jod Suifipispun ayy Suipiv8al uonvuLIOful [PUORIPPY

Supupyqo puv uiaiay papio $924nos Auv Suimaiasl Sugpnyouy ssupo jassv Suphiapun ayg SuipvSai uoyvS1saaul Umo 41ayj JoRpuod 0f PaSin iy Si0jsaauf

wnuaod utiof Ruyuiuns uy paquasaid sp UOYVILIOfUL 3y} JO UIWIAD) "UORVILIOfUL YonS Jo $sauajajdiiod ayg 40 Adunodw sy of sy paijduty 1o s8aidxa ‘Auviiva
10 uoyvuasaidal Auy sayvut sapuipyffv si1 fo Auw dou youl] LT A0YJ1oU Uy $a0anos Arwd payl wodf pauipiqo uasq svy pauwjuod oRvuLIOful ayj Jo uwpd)  (7)
F00T Livnigag ‘301043S $401800UJ S,APOOIN *, C00Z-C86T ‘SUORISUVLT, SUnVy 20Ul paimonys, 204m0s (1)

] %9966 %90 080 0 e Moreq 0 eeQ
%1S0l %918 %ZS’| %.9°0 %100 %.0°0 g
7609 IR %698 wOGE %¥90 %900 VO ed
%lelL %.LG'| %S9'¢ %¥¢€ 06 %02'¢C %0G°0 %¥¥ 0 eed
%020 %6¢ 0 %ZL 0 %02'¢ %¥1'c6 %Z¥'C %€0° | v
o800 %600 %60 PLLO .. HSCC . %RSLI6 B8V S A
%¥0°0 %100 %100 %100 %020 %280 %98'86 eey
Mmojag 1o eed g eg eeg v ey eey :wouy buney
03 Buney
(€002-£86T) SANTMIIG dURUL] PAINONAG
N %BL66 b O e Moreq Jo eeQ
%90'v| %1018 %99'¢ %860 %820 =]
LA YLy %0ce8 w9CE %Cc0 %00 %00 o] eg
%02'¢ %6%'C %89'¢ %02'88 %€8'C %820 %l€0 eed
%¥Z0 %560 %.LG') %SL'E %2968 %€ %590 v
o VOO %610 %090 . P8G N HEYE HEVLO8  NCOG ey .
%€0°0 %020 %0G°0 %90} %1286 eey
Mmojag 1o eed g eg eeg v ey eey :wouy buney
03 Buney

(ATuo €00Z) SANTMIAG dURUL] PIIMPNNS

() (1 ANIqeIs Surjey

() MIIAIDAQ JIEIA 2dURUL] pain}dning

BAC-ML-CDO-000080065

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



(7

| 10N Juviodui, 295 fiva Aviw aouvutiofiad juauysaouy

24Ny aoupmLiofiad Ut SaaUl [ariogsty 03 Auo Sa3vjal MBIIPQ0) SIY} Ul PISSHISIP vivp Ay ], “wiav]j0d Sufijiapun ayg SuipvSa UonvULIOfUT [PUOIIPPY

Supupyqo puv uiaiay papio $924nos Auv Suimaiasl Sugpnyouy ssupo jassv Suphiapun ayg SuipvSai uoyvS1saaul Umo 41ayj JoRpuod 0f PaSin iy Si0jsaauf

wnuaod utiof Ruyuiuns uy paquasaid sp UOYVILIOfUL 3y} JO UIWIAD) "UORVILIOfUL YonS Jo $sauajajdiiod ayg 40 Adunodw sy of sy paijduty 1o s8aidxa ‘Auviiva
10 uoyvuasaidal Auy sayvut sapuipyffv si1 fo Auw dou youl] LT A0YJ1oU Uy $a0anos Arwd payl wodf pauipiqo uasq svy pauwjuod oRvuLIOful ayj Jo uwpd)  (7)
F007 Awniga] ‘221aias 8.10389aUJ 8, AP0OIN *, 00Z-€86T SUONISUVAT, SURDy 2UvUl] paImionygs, 22amos (1)

€00¢ ¢00c 100C O000Cc 666l 8661 /661 9661 G661 V661 €661 <661 1661 0661 6861 8861 /861 9861 G861 +861 €861
L 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 nxvo.om

=1 %000}

- %0°0C

@ (o (Puod) Afiqeis Suney

MIIAIDAQ JILIA 2OURUL] PaINONIG

BAC-ML-CDO-000080066

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



cl

| 10N Juviodui, 295 fiva Aviw aouvutiofiad juauysaouy

24Ny aoupmLiofiad Ut SaaUl [ariogsty 03 Auo Sa3vjal MBIIPQ0) SIY} Ul PISSHISIP vivp Ay ], “wiav]j0d Sufijiapun ayg SuipvSa UonvULIOfUT [PUOIIPPY

Supupyqo puv uiaiay papio $924nos Auv Suimaiasl Sugpnyouy ssupo jassv Suphiapun ayg SuipvSai uoyvS1saaul Umo 41ayj JoRpuod 0f PaSin iy Si0jsaauf

wnuaod utiof Ruyuiuns uy paquasaid sp UOYVILIOfUL 3y} JO UIWIAD) "UORVILIOfUL YonS Jo $sauajajdiiod ayg 40 Adunodw sy of sy paijduty 1o s8aidxa ‘Auviiva
10 uoyvuasaidal Auy sayvut sapuipyffv si1 fo Auw dou youl] LT A0YJ1oU Uy $a0anos Arwd payl wodf pauipiqo uasq svy pauwjuod oRvuLIOful ayj Jo uwpd)  (7)
F007 Awniga] ‘221aias 8.10389aUJ 8, AP0OIN *, 00Z-€86T SUONISUVAT, SURDy 2UvUl] paImionygs, 22amos (1)

aley apelbdn painjonig = - aley apelbumoq palnionng -~ - ajey apelbdn aelodio) - 9]ey apeibumoq aelodio)

€00¢ <¢00Cc 100c 000C 6661 8661 /[661 9661 G661 VY661 €661 <661 1661 0661 6861 8861 /861 9861 G861 ¥86l1 €861

1 1 1 1 1 1 1 1 1 1 1 m_ 1 1 1 ) [} .#.h ) nxv O O

%0°G

%0701

%0°GlL

%0°0¢

- %0°GC

() () A[HE[0A sBuney Mo

MIIAIDAQ JILIA 2OURUL] PaINONIG

BAC-ML-CDO-000080067

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



€l

| 10N Juviodui, 295 fiva Aviw aouvutiofiad juauysaouy
24Ny aoupmLiofiad Ut SaaUl [ariogsty 03 Auo Sa3vjal MBIIPQ0) SIY} Ul PISSHISIP vivp Ay ], “wiav]j0d Sufijiapun ayg SuipvSa UonvULIOfUT [PUOIIPPY
Supupyqo puv uiaiay papio $924nos Auv Suimaiasl Sugpnyouy ssupo jassv Suphiapun ayg SuipvSai uoyvS1saaul Umo 41ayj JoRpuod 0f PaSin iy Si0jsaauf
wnuagod utiof Ruyuiuns uy paquasaid sp UogvILIOfUL 3y} JO UIWIi)) "UORVILIOfUL YoNS Jo $sauajajdiiod ayg 40 Adunodw sy of sy paijduty 1o s8aidxa ‘Auviivay
10 uoyviuasaida.l Auy sayvut saguipyffv si1 fo Auw dou youl] [iiaIN 4ay1au puy saoanos Arwd payl wodf pauiwiqo uaaq svy pauiwjuod uonvuLiofuy ayj fo uwpa) ()
‘adhy ap a01309dsa4 123 10f COOT-966T UaIMGaq PasO]d Jvyj S[ap paju.l 8 fipooly ayp fo aSviaaw ayy s1 adAy jwap a0i30adsai yova tof uamoys xapur ayy  (7)
00T Advnup| 8a01pur suouSyqgO 19o(1 pazipAavIIo),, 'S, Apooy,, 021m05 ()

<%l.LTh> %SE 6 <%6.°0L> dio9 plalA ybiH
<%06°G/> %911 <%/€0> dioD apelo) JuswisaAU|

suonebliqo
<%8¢'€> %l6T %SG T+ ueoT pazijelsie||oD
<%1 196> %EQ'L %L0' L+ sav
2lo2g s)inejaq uoljezI|e1aje||02I3A0 odan
Buney ajeulpiogng Buizijesaje|jon }9SsY

(r00z Adenuer jo se)

"s3asse 9sol} Aq padeq sOD Jo dduewrioyrad
193399 03 PI[ seY (SO PUe SAV ‘SAIND ‘SAINY Surpnour) s39sse 9dUeULj PaInidnys jo sdueuriojrod 019g

UPWICLR O 89V

MIIAIDAQ JILIA 2OURUL] PaINONIG

BAC-ML-CDO-000080068

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



OO0 [-¥00C SAV VOV 'd

BAC-ML-CDO-000080069

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



Sl

‘gt Juyg v 31quanddy sio1ouf 4ayjo puy SUOYIPU0D JINAVIL UodN pasyq Sa1ON ayi Jo Sudiid fo auy i punoY 10 Ju PIUIULIAIAY 2 [ ‘Paiinboy
2q 07 [w.1231702 ay3 Jo uorgisodutod ayy Suzpnjouy ‘Uoovsuviy wulf v Jo aingonis o ay g, fuo sasodind sayvsn 10f s1 SjuLIaIYIL 95317 UT UMOYS UoyVULIOfUl [TV (T)

0do

abebuo|y D%g [enuspisey . saljunoag payoeg

abebuo [elosaWILIOD

abebuol v |enuaplisay

ueor] Juepnis/pied 1Ipaip/oiny

ueo Alnb3 swioH ey

() vomsoduwo)) o1joj0d OdD SAV VOV

suondwnssy o1jojI0J
orjoz310d I-¥00C SAV VOV

BAC-ML-CDO-000080070

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



9l

s
s

og aydouisele)

BuisnoH paJinjoej

spuog 029eqo

S3SSP]3 Josse SUIMO][0] 3y} wWoLj sjasse aseyaind Jou [[IM [-H007 SAV VOV

OI[oj310d T-¥00C SAV VOV

BAC-ML-CDO-000080071

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



3. Transaction Highlights

Proprietary and Strictly Confidential BAC-ML-CDO-000080072
Not for Publication
For Use by FCIC Staff Only



8l
‘a1 Jpy3 38 2)quonddy si03onf aayz0 puv suopu0d 1L Uodn pasvq sapoN ay1 fo Suionid o auiyy ay3 punoiy 10 v PaUIULIAIY
aq jm ‘pasnbov ag o1 w00 1 fo uoyisoduion ayz Suypniour ‘uonovsuvay jpuf ayg Jo aangonags o iy, Ajuo sasodand scagpizsny 10f S1 SpULIATIUL 3SAYF UL UMOYS UOYBULIOMUL IV DION
sauNn2ag paiaflO aiyy ut 1pvuL v ypuL 07 PaguSnqo Jou stang ‘fivut youlT AN (2)
sasodand uonwaSuu s8unwi 1of fija10s pasn 9)
“(pouruiaazap aq o1 joh) suoydaoxa autos yan| (c)
%[6°Z] yw suondaoxapr oy dnyppm (5)
savafl [9] uz jwo uogony uv uo paseq suoyduinssy Sugapout fo uoydiosap v iof  suoyduinssy Suunonyyg - spySyySIE uo1ovsuvL],, 298 asvald  (g)
yud pur 495 's fipooyy g patui aq pm m%w% www (@
Apnoa Suriaffo
ay1 ug paquiosap Apnf ag [pm suL1ay 1ay30 pup SUOIUYa(] Uiy pajuasaid asoyy woif saffip Avut saianoas paiaffo ayz fo soususovivyd [wnIop ayy ‘ssvyd SUNIONIIS B IV S1 UOHIDSUBL] Y], (1)
[%c1°7] ‘pesrdg oBereay payydop, WNWIUIN = [09¢] :0100G Bunyey oBeroay 1031e]
[%cz:¢] uodnoy) s8eroay payBropy WNWIUTN = [00%] 2100 Buney a8eroay WINWIXEA
s1eaf [cz9] :op] oBeroay poydopy WNWIXE = [91] :0100G ANSIOAT(] WNWITUTIA]
[%0T] ‘) 190Ng SpLID) WBUIISIAU] MO[o © | %G°£ | UOHRIUDIUOD) 1OOIALOS SBULS WINWIXE
[geeq] :oseypim renuf je Surey WNUTUIy == @ %62 1] :uoTTeIiusduo)) 19Nss] S[3UIS WrnuIxejn
[siuswiauoul 000524l
..... Lununwiw 00006281 fegozAewl o WWIgoisl  [MNAINAINIL seleysedualjeid
[suawaioul 000°L$] SOJON 2ley HBuneol4
[wnwiuiw 000°000° L] [6c0z Aen] sik [g'9] WIN [+ 12$] [agg/agg/zeed] suluezzs|y Ajoud yunod 2
[suawaioul 000°L$] SOJON 2ley Buneold
[Wwhwiuiw 000°000°L$] [6£0Z Aen] sik [g/] WIN [£2$] [vv/vvizevl paindag Joluas Ajoud piylL 9
[suawaioul 000°L$] SOJON 921y Buneo|4 painoeg
[Wnwiuiw 000°000° L9] [6c0Z Aen] sk [0/] WIN [5°6¥$] [vvv/vvv/eey] Joluas Ajioud puodes z-v
[suawaioul 000°L$] SOJON 2ley Buneold
[wnwiuiw 000°000° 4] [650Z Aen] sik [07g] W [0°51€$] [vvv/vvv/eev] paundag Joluag Aploud sl 1V
uoljeujwoua ajeq e M1 abelany junowy @ (4/sS/IN) sbuney adA} sse|D
wnwiuj Ayanjep jebo uswjsaAu|/ie
1ty Hanjel | a 1 } I/ied WIN Hcmﬁnﬁ 97ZIG [PI0],
VOV  I0SIAPY
P¥1 “1-¥00C SAV VOV 19MSS|
0aD sdv adAf,
SWLI |, Jo Arewnung
() SSIYSIH uondesuer],

BAC-ML-CDO-000080073

Proprietary and Strictly Confidential

Not for Publication
For Use by FCIC Staff Only



6l

S[9AJ] UOT}eZI[RIdIR[[0DIdA0 Jo dn pimyg =
Jnsar
© Se 19)10Ys aq [[ImM SI0N (ddd/dd4d/ceed)
D) SSeD) 9} JO o1 o3eroae paadxy m

SIIPIOYION D SSe[D) 03 S)jaudg

"9jep uonNLIISIP TenIul 9y} WOIJ S9J0N
(ag4 /4494 /ceed) D sseD a9y} azniowre A[ny
0} Posn 3 [[IM }S9ISIUT SS9JXY “PozZnijIowue

AT[ny axe sajoN D ssepD [un [94S1] 1e
padded aq [[Im sareys 90UaIdJaIJ U0 SUINISY =

umopieg edoung AJred saioN D 5B

S[9AJ] UOT}RZITRISIL[[0JI9A0 Jo dn pimg =

ajep uonnNqIISIp 1SITj
oy} uodn pajoadxo are spuowrded edourr] =

SIOPIOYION V SSe[D 0} sjIjaudg

"S9J0N V SseD) a3} umop Aed 0} pasn
9 T[IM TeI1aje[od 3urAIopun oy} uo sumopied
redourid “‘uonpesuen oy jo uondadur oYy wor,] =

umopAieJ redmunig A8 S2I0N V SSEID

"JUSUI}ISIAUIDI PO I0J SMOT[e 1ndNIS ,(J[IVY, oYl =

2amonals qId vy ays fo siifouag

FuiSeroaata(q Jo selejueapy

SIYSITYSIH uordesueiy,

BAC-ML-CDO-000080074

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



0c

‘sppriagu ayp Jo SunuuiSaq ayp ui 210N Juvpiodut] 235 fjuo sasod.ind sevasnyyr 10f S1 SJULIAIVUL 35} UI UMOYS UOHVULIOMUT [T 9JON

‘suondunssy Suiapout fo uoydiiossp v iof suoydunssy Supingonis - spySyySIE] UoRIVSUVLL, 998 osv3]J  (F)
%[c1°¢] Jo peards a8eroar payydrom e pue JOYI'T PIemIo] “Ge[ IUOUT g © JIMm SOLIDA0DDI %(9 SPWNSSY ()

AUpnoA10 Sutiaffo ayy ui paquiosap Ay aq o suLidy Aayjo puv suoguydd ()

%[z c] Jo peards a8erear payydrom e pue JOYI'T PIemIo] “Gef IUOUT g € JIm SOLIDA0DDI %(9 SOWNSSY  (7)

diougid o

/

dpurid A

%l ze] %[y ] %lz 91l %1€l (gag/aad/ceed)
sa]oN aley Buneol4 suluezzay AlloLd Yuno4 O sse|D
) ) ) . (vv/vvizey)
%[ 6€l %lggl %lz o€l %le ol Sa10N 812y BulEo]4 Jolusg Alold pily| g SSeo
) ) ) . (vvv/vvv/eey)
%leas] %lc 1] %l6°2v] %lS 1 1] Sa10N 812y BUNEO|4 J0IUSS AILIOL] PUGSSS Z-Y SSEID
) ) ) ) (vvv/vvv/eey)
%l0"18] %l6°62] %l 9l %legl] SBION 812 BUYEO|4 JOIUSS AILOUJ 15114 |-y SSBI
s)ineyaq s)ineyaq

SS0I9 aAle|nWNg ajey Jinejaq [enuuy

S$S0I9 aAle|NWIND ajey )inejaq [enuuy (yon4/d8s/s.Apooj) uondussaq ssej

PISIA %0 U paseg

© SILVY 1 1NV43Ad NIAIMvIHL

PISIA Ul jeaig e uo paseg

@mmmmm 0,IST°Z] ~satey IneIs(] UsAq Mealyg

%[ ezl %[9¥] %l 211 %le€l (agg/gagg/ceeq)
S9JON d)ey Buneo|q auluezzap Ajuold yunod O sse|d
) ) . ) (Vv/vv/izey)
CANZ! %l[06l %[0 L€l %l 9l SOJ0N o1eY BUEO| oSS Aolid PIILLL g SSelD
) ) ) ) (VVYV/vvv/eey)
%l[2 g¢l %l vl %ls 8] %[ L1L] $210N 5183 BUNEO|| JOIUSS Aol PUOSDS Z-Y SSEIS
) ) ) ) (VVYV/vvv/eey)
%le 18l %lc o¢l %l6'19] %l9gl] SO10N 01eY BUEO| JOIUSS AU 1S |-V Sl
sjinejeq sjinejeQ

SS0I5 aAl)e|INWNY ajey jnejaq |enuuy

SS0I5 aAlje|NWNY ajey jnejaqg |enuuy (uyond/d8s/s.Apool) uonduosaqg sse|d

PISIA %0 Uo paseg

PISIA Ul yealg e uo paseq

@ SA1LVY 111NV 43Ad NIAIHMVIIL

peaxdg o, lczz] -satey Jneya(] usayg Nealg

oo STYSI[YSIH uorpesuel],

BAC-ML-CDO-000080075

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



BAC-ML-CDO-000080076

¥4
809 day30 puv “Aoualv 1w8ay ‘saaf yusmaovid puv Suringongs youlg e SUpnul UoRovsUv.L Siyj Yo pajuidossy saaf Suisoqd juodf-dn uippiao aq o 2y, (G)
o) Suriaffo ayy uy paquiosap Ay aq o sutiay dayjo pup suoyufaq  (3)
‘01j0f140d 1a8.4v3 fo so1gstiOVAYYD Pajoadixa spuasaidal iUl aSuvyo of 10algng  (g)
‘poriad juamhvd yova fo Avp 1s.41f ayj fo sv aouvivq [wie3v1j00 SUIPUBISING 3y} U0 PAVINIILD  (7)
"pajuaIpul spmsad ayj aSuvyd Anuiuvsqns Aviw a.0onigs O (10 WOV 3y} Ul SIS [Unpieipul o asn ayj ‘sisvq aSviaay paySiam v uo autvs
ayg a4v fayy fi usaa puv paunssy asoy woif judiaffip aq Avi So1SLIBIVIYYD [V43FV]]0D [YNIIY IQUSNVYXI 40 JQISNIIU0D JOU a4V PUy [01ouds av suoydmnssy asay],  (I)
(o) SOsuadx3 pue saa buiso|
JA [000'00¢$] deD 994 aAnessiUILPY
sdq [0'¥] sasuadxg sAleASIuILIPY
sdq [0°2Z] $99 99isnl|
pansIyoe si [%G1] Jo Hy| ue
%ls'82ll  %[000LL] %l[6°¢0L] %l[00° 1011 O sse|D 90UO smolysed au} Jo [%07] 994 aAuaOU|
%loori]  wloosil  wleeol  %lszvoll  gvsseo sdaloo se04 Mosinpy sjeuipiodns
sdq [0 $994 BuLinjonug pue AJOSIAPY Jolud
O/l lejiu] s1sal O/l 0/0 leniu] s1s9l J/0 alosi] 4 PUUMNAS P Py JOIL®S
(¢} S183 ], 98vI2A0]) () S9suadxy pue sasg Furofu(y
(ceeg/zeeq)
h h Buney sbelany paiyblopn Wnwixen
Jeak yoes Jo [Gz/g] pue [gzrel ‘[se/1 1] ‘Ise/el seje( juswAed Loot]
................................................................................................................................................................... [o1]=< 21098 ANISIBAIQ WnWwIulp
[¥0/g2/5] aleq Buiso|D
[ININOSYS] Junowy |ediound
ssje(] wﬁ@ﬁw%@m.m mwﬁm mﬁmﬁﬁﬂm sIk [z 9] 9J17 abeiany palybiapn wnwixe|
[%0. 66l 90l1d 9beJaAy pajubIopn
[%s12l peaids Buneo|4 sbessay pajybiopn
%lsz 1] O8I poliad 181l [%G2°] uodnod pexi4 abeseny palbIom
suonduwnssy >rewysuag () suondumssy fersieijo])
@ suondumssy urimonng
SIYSITYSIH uordesueiy,

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



(44

9,09 suondunssy Aiacorry
O 1Mnfa] paivis,, 1w Appvipamunt wiSaq symufap [nuuy SUodmnssy 01U
‘suondmnssy Suyjapout Jo uoydiosap v iof a8vd iopid 28 asva) (1)

pealdg abesany pejyblepn %Sz 2] peaidg sbelany paiybiopn %[SG) Z] &

sj|nejaqg |enuuy
%0S ¢ %GcC'¢ %00°¢ %G.L°L %0S°L %GC’'L %00°L %S0 %050 %G2C0 %000

%8 'L 1-

(o (Y1) wn3ay s1eyg parragaig

%0L-

%G-

%0

%S

%01

%S|

%0¢Z

%SGe

SIYSITYSIH uordesueiy,

BAC-ML-CDO-000080077

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



4. Risk Factors

Proprietary and Strictly Confidential BAC-ML-CDO-000080078
Not for Publication
For Use by FCIC Staff Only



‘saleyg padiajal]
aly Jo 1adsar Ut suonnqLISIp e o) Jururewal spuny aaey [[Im Jonsst oy ‘sjuswided jo Auorid yons yjm eouepIooe Ul s1enssi-00 a1} Jo sesuadxe pue soof Jojo pue
810N 93 uo jsa103ul pue fedpurid jo yuewded Jeyje ey eourINsSsE OU 8¢ UED 819U "UIBIa} [0 398 o( [[Im Jey) sjuswuded jo Ajotid oy y3rm eouepioode Ul anjuapur
a) JO U] 81} WOIj pasea(al aie spasdoid Yons usym pue se sareyg paiiajal] ay) jo padsar ur sjuswded esyew 0} s[qereae aq AJuo [[Im sjasse yons jo spasdoid ay ],

"aInjuapur oy} 03 Juensind suonedrqo JOI0 UTERed puE S8j0N] A} 94Nds 0} SI9SSE si1 JO [[e A[ferueisqns o8pord [[1m Jonsst o], SablS potiajald ot JO Joodsad 1l SJUTMAD]

“PaYSINSuIIXS 8q [[IM SODUDDYSP

yons Aed 03 s1enss(-00 a1} Jo suo1ESIqo oy} “[esye[[od oy [[e jo uonepmbi] Surmoro] ‘pue Lusnyep oy Jo Juswded Joj o[qelreae o [[IM S}OSSE IO OU “SAON]

a} uo syuswided oxewr 0} JUSIDLIFNSUL o1 [IS)E[[0D 8} UO SUOHNJLISIP J] "2INJUSPUL S} PUE SSE[O oNS 0} JOTUSS 2J0W SaSSE[D JO S9J0N] a3} JO SWLID) o) Aq paurerjsuod aq
[[18 sa30U Jo ssep Aue jo adsar ut syuswided axewr 03 A)1[iqe s Jonsst oy SION] Yons 0} Jotuas Sursjuels sjunowe paimbal 1ajo urepod pue sojoN] JO SOSSE[D JOTUDS 2J0W
uo syuawAed Sunjew seyye repnonted ur “sejoN] Jo ssepo Aue uo syustuAed esfewu 03 JULIOYINS oq [[IM SSION] 83 21Mdss 0} Jansst o) Aq padps[d [e1eye[[od o} uo suonNALISIp
AU} JEU} SOUBINSSE OU 8¢ ULD 919 ], "U0Id} }sa1ajul pue joasal} fedourid jo juswuded oy 1og [eroeloo a3 Jo adsar ur paaledal sJUNOWE Uo A[S[0s A[o1 SN $8J0N] O}
jo sazapoY a3 “Apuenbasuoyy "sajoN a1y uo sjuawded axewr 0y pejediqo aq [[im Ajnjus Jo uosiad 1ajo Aue pue sajeryje sandadsar ey jo Aue Youd [[IIe] “Iedeuey
[eaye[[0D) 81 “IeNssI 8y JO JOJRIISIUTUPE U} “99)STLI) a1]) “IeNSS[-00 a1y} 4IaNsst o) Jo s10jerodIodur 10 s1sdeuru “SI010aIIp “SI8DIJJO ‘SIaquUIaU “s1ap[oY AJ1INDas aly) Jo SUON]
"$3J0N] 8} 21nDdas 0} Jansst o) Aq padpard [essyeroo ay) woij A[ajos ajqeded “s1ensst-od sy} jo SUOTIESI[O SINODaI-PIJIUI] 8q [[IM S2ION] Y] SHOGUSI[G() 25410023 -PAFIUIT ]

awin jo portad

SYULOPUL UE J0J SOILINDAG PatojjO s ploy 03 paredeid oq jsnuu senLmoeg pasoyyQ oY) Ut J03soaul ue ‘Ajjuenbesuoy) soo1ojsuer) Uleped 0} poLiojsuer) oq bsw qu pue
SUOTOLISOI Jajsuet) 0} 10olqns a1e sonLIN0eg Patojj A} “UOTIPPE U "SaIILINDSG PaJojO) 93 JO 1] U} 10J SNUIIUOD [[IM JI JEU} JO Juaumsoaul Jo Apmbi yirm senumoeg
PaIRHO Yyons jo siop[oy oy opraoid [[1m 31 ye3 ‘dojeasp seop josprews A1epuodes e J1 1o ‘dojeadp [[IM SSILINDag PalayjO o} JO AU J0J Jos[Iew AIepuodes € Jel} 90UrInsse
Ou oq ued 81 ] W} AUe Je suIEs o) SNURUOISIp Aew )1 “Bupew-josprew AUe sedUaUIUOD YOUAT [[LISJA] 83 JUSAD 8} U] "OS Op O} UOTIESI[GO OU Jopun ST )1 “SoljLInoeg
PoIRJIO JO ssed Aue Ul JodIEW B 93[EW W) 0} ST} WOoLy ABwl YouAT [[LIS]A YSNOUI[y "SONLINDSG Patojj( a3 10§ 1o3Iew ou A[JUaLInD st otoy ], AIpimnbr] pojiiil |

“Te[noIID) SultayjO oy A[[Njored Maiasl

pue pea1 03 Ayruniioddo ue pey sey J03soAUT Yons JojJE [IUN SSIILINDSG O} UI ISSAUT O} UOISIDOp AUE o3[EW JOU P[NOYS JOISOAUT Uy *(JOaIal) SUOIsIoA [eulj pue Areunurjosd
ayy Surpnpour) xenos SuLIeyjO o} Ul pepnioul aq [[IM SI0J0e] SLI JO ISI] Palelop ¥ 100lqns aq p[nom SoLINDag a} UI JI0JSOAUT Ue UDIM O} SYSLI 8} JO UTE}D

jo uonduosep Areunuuns e st MoO[oq YMOJ 109G "SHSLI UTERAD DA[OAUT [[IM “POFEULILUNSUOD ST SULIDJJO Y0NS J1 “UOTFEULIOJUT STU3 UT POQLIDSSP S$OIILINDOG 8y} Ul JUSUSOAUT Uy

s103de] SN

BAC-ML-CDO-000080079

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



"SJUBUIISOAUL §,JoNSSI aU} 0} 10adso [3Im opeLl 950U} WOLJ JUSISJJIP JO Sk SWEs dl[} 8¢ AeW Jel)) SUolsop
pUE SUOHEPUSLUILLIODSI JUSUIISOAUT 9B “SUOTIOLIISO UTERaD 0} 10olgns “UOBIosIp I8} Ul ABW sojel[ljje )1 pue Je3eurly] [eI03e[[0D) O3 “Se0ue)sul yons U] “1anss| o) Joj
1S2JOIUT JO SIOIJUOD 981D SSLMIBIO PUE JoNssT o) Aq SORLINDSS YoNs Ul SUOIOBSUET) UO SUOIPDLISaI SME[ SOLINDas ur j[nsal Aew sdiysuoneasr toyjo pue drysieumo yons
jo yoeg ‘sdrysuoneps SutoBuo oary 8SIMIBIO 0 SIOPBIIP JO SpIeoq uo aalas suostad yons jo sealofdwe 1o sjuade ‘s1010011p “s10013J0 “s1opoy AjLmoes “szouired yorym ut
JO Jonssi o} Aq p[oY aI€ e} JonssI aues oy} JO SolLINos Ul Juaujsoaul ue 03 3upjuer ur sorunl jo sotuas ‘nssyd tapd oq Aew jei) senLnoes ue Ul JUsWUISIAUL UE POy o /pue
ayew Lewr suosiad yons “rernonaed Uy j3seaur Aew JonssT o) $OIILINDOS JO SUOIIESI[O 950U M UT s1anssT Yiim sdIysuorie[or Joy3io 10 Ul $}$aIojul DIUOUOIS SAEL ALW sojer|ijje
831 pue JoZeUrA [eI0Ie[[0D) SY [, “1eNSSI o) JO J[EUaq UO Spell 9SO} WIOLJ JUSIOHIP o AL SJUSL)SOAUT UONG 'SOILINDSG PalejjO o} JO SIOPOY oY) JO JoNnssI alf} 0} S[qeloar)
st jey Aem e Ul Joe 03 ‘sjusumysoaur yons Suryew ur “Anp ou eaey Aoy) pue Jonsst o) Joj syuswisaaul oerrdosdde eq pnom yeyy suoneS[qo 1gep Ul SIOI0 JO SIUNOIDE
A} JOJ JO SJUNODOE UMO JI8Y} J0] 1soAUl AW sojel[lje s)1 pue JoSeusy [e401e[[0D) oYL ‘SIOUYI0 JO SJUNODOE d) J0J JO SJUNODIE UMO JIDY)} 0] Sojer[iyje sy pue Jedeuey
[EI2YE[OD B} JO SONIATIOE JUSUISOAUT [[EIOA0 O} WL 9SLIE AL 1S2I8jul JO SIOIJUOD [enjoe pue [erjusjod snore s TOSBUBIN [EI0IB[[0) OU) SUTA[OAU] 15010U] JO SIOIJUo.)

"}SaI2JUT JO SIOI[JUOD UTe}Iad Ul J[nsal Aewl sajerfijje aandadsal st} pue Youd [[LLIe]A “e8eur [e1ajel[oD) a1) JO SONIATOR o] JS24aJH] JO SJOIH0)) Uivjia)

‘soyer ysaroqur Burreasd ut sadueyo pue Ansnpur renonred Aue ur spusi)

10 syuawdofeaap “sjusas [eontod “sjoxIew [PIDUBUL UTEISD JO UOHIPUOD O3} “SUCTIIPUOD DIIOU0D [elousd ‘AJLInjewt o} Joatay} wiio) SUTurewas sy} “e1o)e[[od o} ul papnoul
SOIJLINDAS DU} JO SIANSST JO UO SIOSI[O O} JO UOTIPUOD [eUBUL o) “s3UTy} Joyjo Suowe A3im ayenion(j [[Im A[[esousd [esoye[[od oy} Jo onjea josprew oy [ "AJLnoos yons

jo adsar ur Jensst a3 03 Surmo Jsasejul pue fedoutid Jo Junowre [Ny o) AT [[IM JONSST S} Y8y} A[N1] J0U ST I “[B10)e[[0D oY} Ul pepniour Ajumoes Aue o3 joadsar yirm
SIND00 J[NeJOp B Jey) JUSIXD o) O, ‘Pojoajje AJesIoApE oq P[nod salelg PaLiajol] 9} U SUOHNLYSIP pue sajoN] o3 uo sjuawided “Toaomoy “s[oAd] pawnsse yons posoxa
saIuLOP AUk J ‘[eI0)e[[0D 8} Ul popnoul S8lLIMDes oy Jo 1adsal ut synejep Aq pauotsendo juawded ur sepUsDop PaLUNSse Urenod SUrpue)siim o) MalA € )M
PaYsI[qeIse o [[1m SION] O3 SULINDOs [EI0Fe[[0D d} JO dINjeu pue Junowe o] -[sLI ojel jsatojul pue Ayrpmbi| 41paio 03 100lqns oq [[Im [e1oye[[od oy [, TFD]j00) JO JHGTN

'ss0] Jo 3sut pue ured Joj senyrunitoddo s sensst oy sorjrudew

Ajresousd o3esona] Jo asn oy [ Tesoye[[0D) A} WOLJ poAledal spaeoold Aq paseaod aq jou ABw Jey) sSaUupalqepUl UoNs [3IM UOII0aUU0D Ul PALINDUL $)S0D JoUj0 pue asuadxe

1S2JOIUT UT J NS [[IM S2JON] S} JOPUN JONSST O} JO SSOUPAIGOPUT o], 'SI0}SOAUT 0} SSLI UTERRD SoA[0AUT pue anbrutpa) jusuuisoaur earenoads e st o8eioas] Jo uonezinn
"S3[SLI A0 pue aed jsatajul “‘Ayrpinbi 41paao 03 olgns aq [[1m yorym ‘[eseye[jod Sur[Iepun i) jo anjea oy ur a3ueyd sy} uel)} 10yeasd o [[Im SoIeys poLiojol] o)

Jo onfea a3 ut sadueyd yeyy) poadxe s1 31 ‘a10josay ], Teleye[[od Surd[Iepun o) ur JuawisaAul padesaaa e yussaidar sorey g poriojol ol ‘SIIDYS Paiiajodd a1 J0 RIIHDIOA

"SOJON] Y SSE[D O3 JO SIOPOY 83 Aq “43nog pue sajoN] g SSe[D 9Y3 JO sIep[oy oy Aq “pIIy) “soj0N] D SSE[D a3 JO s1oploy] a3 Aq “puodes ‘saieyg

PpoLIs)al oY) JO sIapoY oy} Aq 4SI1j “©OUIo 9q [[1M SISSO[ UoNS “SoNLInoeg palejjO Aue jo sioploy oy Jo Aue Aq patojjns aie sasso] Aue e} juaixa a3 o} ey} pajyedonue

ST ][ "S8)0U JO $aSsE I8)0 8y} JO SIap[OY aY) JO 1Salajul 8y} 0] 8sIaApe aq P[NOD SaIpaUIal JNs JO asIDIaXa al]} sUTULIa)ap 0} Pa[IIjua sajoN] JO Sasse[d 10 Sse ay) JO siap[oY
ayy Aq pensind serpawey] pazifeyides pue posisjop o [[IM IS8I9)UT YoNs pUE aiNJUapul o} JOpUn JNejop JO JUSAD Ue dJNJIISUO0D JOU [[IM S9ION] D) SSE[D) O} UO JsaIojul

jo 1adsar ur yuswLed oxewr 03 ayep yuswiAed Lue uo aanjrey a3 “Burpue)sino are sojON] g SSE[D 10 $8I0N] V Sse[D) Auk se 3uo] os jey) peyedionue s13[ "aanjuspul oy} Jopun
POsIDIOXD 8¢ 0} SOIPALUDI S} SUTULISIOP O} “SUOTJIILUI[ Ure)ed 0} 10slqns “pafiiue o [[1m SUTpue)sino ust} sojoN] JO SSE[D JOTUSS JSOW a3 JO SIOP[OY dY} “BUIpueisino ae
$aJ0N] Aue se 3Uo] 0s “SINddo JNEejop JO JUoAd ue J] ‘siseq [eruanbas e uo pred aq [[1m $8J0N] g SSED PuE s9j0N] v sse[D a3 jo [edourid ‘paiysnes st sej0N] g SSe[D pue s9j0N]
v sse[D oYy 03 adsar yiim 3so) a3e1oa00 Yore se Juof os geyyy peyedionue st i1 [y ul pred useq sael SUIpUELISING UTBLULI JeU) pUe SSe Uons 0} JOTUDS ST JeU} SSE[D [DE

JO 89J0N] 9Y3 U0 pue jsazejul predun pue peniooe [[e pue 4o edourid [[e [pun opew oq [[1m s30N] Jo sse[o Aue jo [edpurid jo Juewded ou “urenosn 3urieyjo oy Ul Yiog

108 8q [[1m ey sjuswided jo Lyond ey ‘03 1oelgns pue “ur paqriosap astmiajo se ideoxg [y ut pred useq sey Surpueisino urewas Jey) pue sse[d ons 03 JOTUss S Jey)

SB[ 0Bd JO $a10U U} UO Jsa1our predun pue peniooe [[e [[Un opew o] [[IM 80N JO ssep Aue uo jsaiejur jo yuawAed oN] “SHJON F7BUIPA0GNS JO SS0]) YoTq JO HOGDUIPAOqHS

s103de] SN

BAC-ML-CDO-000080080

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



"A[oadrp sennoes yons paimboe pey 11 1 se sjuaweside Suisnoyarem oy o3 juensind sjuswedueLre

BurBpay peye[or pue senLINDas Yons Jo uonisinboe a3} 03 Jusnbasqns seSueyd 1o3IEW Jo JSLI oY} Jeaq [[IM Jonsst o) Jeu} A[ex1] s1 1 “A[urpioooy ‘senLnodes yons 0y 10adsax
Y}M OJUT paIojua sjusofueLre 3urdpay Yirm UoTDauuoD Ul paLindul $asso] Jo sUred pue Jenssi o) Aq pasmboe aie Loy o3ep o) JO Sk SONLINISS oNns Uo jsatojul predun
pue penioe ‘syustueside Suisnoyatem oy} Jopun paimboe azom senLmoes yons uaym pred oord eseypand oy uo paseq oq [[1m SONLINDSS Yons J0J 1onsst oy} Aq ojqeded
ooud eseyound oy, me| ojqeoridde pue jusweside JustueSeurwu [e1oye[[0d O} PUE 2INJUSPUL S} UI PaUTEIUOD SUOTLISAI o) “Isnsst oY} JO SOUT[opINg JUsISOAUT 8} M
JusysIsuOD are saseypind yons ey Jueixe o) 03 A[uo sorjojurod asnoyaiem yons ur popnpul sonLNdos aseyornd [[Im 1onsst sy ] SoILILFY SIT JO 2UO IO JoSeUry [else[[oD
oy woy Youd [[LejA Aq paasnboe A[reurdLio useq eaey Aew sjusweside Jurisnoyarem yons 03 102lqns senmoes oy} Jo awog 1FeUBA] [eI8ye[[0D) ) PUe YOUAT [[LLIS]A
JO sejer[IjJe yons usamiaq sjuaursarde Susnoyarem ajeredas o3 juensind YouAT [[LESA aY) Jo sajer[yje Aq pay senumoes jo sorjojiod atour 1o auo woij paseyoind aq [[im
pansst are SaNjLNdag patsjjO A YoIym Uo ajep a) uo Jensst ay) Aq paseypind aq [[Im Je1) senumoas ay) jo Auew jey) peyedoijue st i SAGLIN02S 199(] [D421D]]0) JO 2SDIDM]

"SOTLINDAG O} JO UOTINALISIP 10 /pue O] 943 JO SULmidnns ayj Yirm Uordauuod ul uoresuaduod oa1enal [[1m sajer[ije jo seaiojdws pue

sajer[yye “soofojdue 31 oud T [[LIS]A] “UOIpPE U "1onssT o) Aq ojur patejus sjustueduerre Suidpay] ayel jsaiejul 1o Jonsst oy Aq paamboe serumoes oneyjuds 0y 1adsax
yum Lrediejunod se joe osfe Aew sojelije si1 JO 210U JO dUO JO UDUAT [[LUSJA "S9DIALSS SUIUe( JUSL)SOAUT JO [EIDISUILIOD IO papraoid 1o sepus] se pojoe youd
[[LESJA] JO SYRI[IjJE UE UDIYM JOJ JO Joeap Jo juade justueoe[d quobe “1ojiimispun se pajoe YouAT [[LLISJA JO SJeI[Ijfe Ue 10 YouAT [[LLISA] Yorym Joj ‘soruediuod Aq pootalos
Jo patosuods suonedi|go 1o “s1031[qo J0 sIanss Jo suoEdI[qo JO ISISU0D LB Jonsst ) Aq pasmboe senLnoes oy} Jo urepo)) TPUA [[ISJ SUIA[OAU] 150103U] JO SIOIJUO.)

“(saxeyg patIajal dU) JO 10 $a0N] 83 Jo sse[o ze[nonaed Aue Jo s1eploy oy JO 10) SoLINeg PalejjO oYl JO SI8p[oY JOUIo o} JO asoy) Yiim paudife
Apere[duwon aq AJLIESSODOU JOU [[IM SOATJUSDUT PUE SISISIUT ST “SO1ILIND0G PaloyjO 8y JO Jop[oy € aq sewr) e Aew sojel[ijfe s1 JO auo Jo JoZeury [e1o)e[[oD) o) YSnoyy

Te121e[[0D

AU} Ul papn[oul SaNjLINDas oy} “se od A} aures olj} o1e UOIYM JO “SSB[D SUIES 9U} JO SOIILINDas UMO ABW oYM pue Jonsst o) 0} 10adsar yym sedeuepy [e1a1e[[oD) 8y} Aq pomoi[o]
aso1y} 03 Je[rwils soijod JusuriseAUr oLy ABW OYM SISJO 0} SEDIAIS AIOSIAPE PUE JuslaeurLl JUSWISaAUT USTUIng Aew JoZeue|y] [e10)e[[0D) oY) PUe “1onsst aU} Jo

J[eYSq UO pajdajjo 9sOL) WOJ JUSIoyjIp JO Sk owes o) o Aew Jeu} “s1oy30 J0oJ JO J[9s31 JO JeUaq U0 SUOTIOBSURT) 100J9 IO “SI0U}0 0} SUONEPUSILLIOIS] 9B 0} “UOTJSIOSIP 9[0s
8)1 UT ‘001 (| [[I1M JoSeurep] [e1a)e[[0D) oY, [eI0Ie[[0D 8} Ul UOISN[OUT JOF S[qeiins 8q P[NOM Jel[} s1aNnssT A panssI saljLINDas YIm [esp 9SIMIB30 10 “0} Subueuly opraoad

“UT $)s2J93UT BIINbOE JeU]) So[OIYeA JUsL)seAUl pajood pue sisna) JOUI0 PUE [EIJE[0D O3} Ul POPNIOUT 9SO} SB NS SOIILINI0S AQ Paindos sUonedI[qo puoq pazi[eieie[[od

aNSST 0} PAZIUEBZIO SaNIIUL JBYI0 UM pajeriyje Suteq 1o ‘03 Surpus] ‘ur 3unsoaur o 1edeueiu JUSWISAAUL IO JoZeurL [e1a)e[[00 se SUTAIDS “UOTFeIILUI] JNOYILM “DOpN{dul
Aewr yorym “s10130 0} s901A19S AJOSTAPE puE JULUIIZBUBLL JUSWIISIAUT USIUIN] pUE ssaulsnd Joyjo Aue ur odedus Lew sojerjyye st jo Aue pue JoSeue|y [e1eye[[oD oY [,

“J[8S)1 10 SJULI $I1 JO J1jauaq
AU} JOJ UOEULIOJUT [oNs SUIsn 9STMIBI0 JO (JONSS] o1} SUIPN|OUL) SJUSID $I1 IO J[Os)1 J0J so13Lmdas Sur[as 1o sentnoes Suiseyoind woay seeueyy [e1oye[[oD a3 oL1sal
Aew yeyy voryewIojul [enuapiyuod orjqnd -uou [eeyew axmboe Aew ‘serjiATioR ssOUIST] IS0 IO} YIIM UOHOUUOD U “Sajel[1jje si1 pue Jadeuey [e1o)e[[oD) 9} “Uoiippe
U] 'sejer[Ije si Jo /pue JeSeur [LIIE[[0D) O} A PISIAPE SJUNOIDE IS0 PUE JONSST o} SUOWIE SODIALSS PUE ol J1aY) SUnedo[[e Ul sPIfjuod aaey Aew seofojduue

pue sfedound oy ‘ererrdosdde sweep teeueiy [e103e[[0D) O3 SE IoNsST 9} 0} SWIT) oMU SE 9]0ASD [[IM JOFeUry [e1sye[[oD a3 jo seako[dwe pue s1e01330 o) Y3noyiy

s103de] SN

BAC-ML-CDO-000080081

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



PrA

auwres ay} M SJUSUIISIAUTL UL mwwwuo.& a1} 3s9AUIRI 0} J[(e 8] J0U Aew so10N D $Se[D) 8} Ul SIOJSOAUL “DINnjesj sy} 0} anp wwﬁ_&uﬁc@ uel]} IoU00S PauIaspal a1e S9j0N] D
mm@ﬁu wﬁﬂ “ﬂ Q®>O®.MO§ .mCOEQawﬁuwh Luﬂm QMGE (e} ngﬂuawﬂm wﬂ 2:5 SONLINO2G HQ—QD MGHQHGEOU wﬁﬂ uo ﬁuwxﬁwuwh mﬁ@@UOhnH JSaJa3ut h@ﬁﬂ@&g Huﬂuth Jouued SIanssy wﬁﬂ \mwuoz
D sse[D ayy jo Juawded a1} 9jeIa[@dde 0] ST 2INjea) S1y} Jo 109§jo wwﬁ%uﬁqﬁ A} A[IYAA "SOION] D SSe[D 9} Woapal 0} ﬁuwzaaa aq [[IM SPaad0L] }saiaju] Sururewras Aue ‘oye]
HCQE\AG& LUS@ hOw ﬁOﬁ@Q GOEMTAUHU LHCOE 1l ﬁuwaﬁﬁwh wﬁﬂ WCT:JU % _”OMWHU_ wO Qﬁ@h@& ﬁuwgawﬁu mﬁv WMy ﬁuw.ﬁﬁ@wwh& ®H®£m wquhwwwhnw e ®>®MLUG (e} HGQMUW:Sm m@.HGLm ®UG®h®w®hnH

AU} UO SUOTINLIISIP PRAISDSI 9ABY SISP[OYaIeyg sduatejal] 1 “re ] Juawde] [c00z] ‘[ -] oy 1eie Surumooo aye(] juawude Aue UQ SSION ) SSE) JO UONdWopay

"SOTIIINDAG
19T TesRNe[[0D) a3 uo paouaLiadxe aq [[im ye) sjuswded [edourid jo eyer [enjoe o) Jrpaid jouued s1enssy oy, ‘SUOHIPUOD DILIOUODD PUE S3)E J$910jUl JO [0AS] 9}

Aq paouanijur oq Aew Yorym senLIndag 1o [eserero)) uo syuatudedaid jo ayer sy “siopey sojo Buowue o puadop [[1m SOILINDAG Jgo(] [EIOIL[[OD SINIISNS ons 0} Joadsar
YHM SanLINDag 1qa(] [eserefoD) ayy uo redound jo sydieoer jo Sunum o] eye juswide ] isi1y oy arm Suruurdaq sajoN oy uo redournid Led oy pesn aq [[1m ‘senjrinoeg

192 TeIerel[oD) 8IMIIsqNs UT PajsaAUTal aJe jel]) speadoid sefes 103 1deoxe ‘seniimoag 1qo(] TeIeyelioD) a3 woj spasnoi Tedoun] Spasdold [edbull] Jo uonediddy

‘paljsnes ale sUOIIPUOD ay) [NUN pausapal
9q JOU [[IM SION] 9} JOASMOY “Io)Jeatal]) 93] JUswAB ] Yoo UO SUOTDNE PPNPUoD [[IM JoZeue] [eI01e[[0D) oY) “1e(] Juaide] Yons uo paionpuod A[[njsseoons jou st uonone
A} pUB PaALJSTIES JOU IE SUOHIPUOD UoNS J] 03] JUSWAB] Yons Uo paltespal o [[Im SJON] O} Pue P[os o [[IM SoIILIMDeg 199 [e1ee[[0D) 8} “SoNLINDag 1qa(] [e48¥e[[0D
ay) jo afes pasodoad sy} woij spespoid payedrjue jo Aousoiyns ay) 0y padsar Yyim semonred Ul “parjsyes are SUOIPuod urelied jey) paplaoid ‘pue pajonpuod aq [[Im
$aMLIMDag 1go(] [edare[[oD) a) jo uonpne ue uay) ‘[g10z] ‘[ -] ut Sunmooo aye(] yuswde a3 0} 1oud [[N] Ul pawsspal Usaq J0U aAey sajoN] 8} J] Tonduepay [[E) uonony

‘sIop[oY yons Aq pazieal uImjal

orwouoos a3 eduwr Ajpsteape pnod yonm “sermoes A3mnbe 1o $aj0U JO $9SSE[D 8J0W IO SUO JO SIBP[OY 0} 8P 8 0} sjuatuAed oy} U1 uonPNPal IO [LLIJeP “UOTIEUTI[D
ue Ul J[nsal p[nod $3s9} 93L10A00 [EDURUL UTelad AJSTIEs 0} 2m[ref o} “UOHIPPE U] "UOBULIOJU] ST} UT pa[epow o ABLU JeU} SUINJaI DILOU0IS 8} WO} ATeA 0} SO1LIN0oG
O} UT JUSLUISOAUT UE WOIJ UINISL DIUOU009 Y} osned Aewr uondwepal yons Auy (paysiyes oq 0} §3$9} 93e1oA0D [BIDUEUL UTELISD JO 8IN[Ie) oy} uodn “seoue)suunoiin urento
Japun “Surpn{our) renoirD) SULBJJO oY) Ul PaqLIdSap sedUBSWNIID ule)lad Jepun uonduwepar 03 1oalqns aq [[1m SaNLINDag Y] SpPadooi] J524aJ1] 0 UOISa1(] PUD UOLAWapay]

s103de] SN

BAC-ML-CDO-000080082

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



VOV Aq uratey perjddns usoq sey UoT0as ST UT UOTRWLIOJUT [

I38eue]A] [eIaie[[0D) 3y} Ioqy ‘S

BAC-ML-CDO-000080083

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



A. ACA Overview

Proprietary and Strictly Confidential BAC-ML-CDO-000080084
Not for Publication
For Use by FCIC Staff Only



o<

wed) juowadeurw padusLRdxy m

JSNIT ANUAAY PITY]T,
Uy “dnoiny suaydayg
"d"1 $103S9AU] VOV MA

sonQuy SISUIRJ SdURINSU]

D11 ‘VOV IITH InwmsayD)

.
.
.
.
.
uonerodio)) SJUDUIISIAU] LW uey
"A'N ‘NODHV ¢

drysioumo uong =

€0/0€/6 3O Se UOI[IW (F4% JO SS0%0 U] &

sooanosa1 3urAed-swired fegueisqng  m

€0/0¢/6 3o se pamnsut aed 1ou voI[Iq (8% ¢

puewop JoNIeW pajensSuowo( m

d29S Pue Yoy Aq v, pajey &
S}oyIeW dURUL paIndnns pue adueuy jedorunjy <

JUsWadURYUD
JIPaId pajer v, Jo 1opiaoid payedipap a0s ay3 st /66 Ul powio] ¢

Auedwod sdueInsul [eURUL] =

$sa00Y TeydeD) uedLowry

MIIAIDAQ VIV

BAC-ML-CDO-000080085

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



(2

Aymeroa pajoadxoun o1e3niN =

anyea Yooq pajsnipe ur ymoId Juajsisuo))
awioour AyInuuy ¢

HOY SU99)-prua 3[qeure)sns e 3o31e} jey sardajens Surjerado dopasq =

[ended aaresar m

$2A19(q0 5, VOV

UOTJRTPAULIIUL SII pue juswadeuews edueury apraoid yeys syonpord payur] y1pai L0 ¢

S}y Iew [eOURUY pue
dOUBINSUI 9} JO UOTdasIaUL oY) e ayedionaed o3 wiroperd aouemsur ue yyrm A3oounday syaxrews reyrded surquuo) o

syonpoid pajea1 pue sduemsUr [eOURUY JO Ioptaoid 3urpes] e se asnouelj YOV Y} YsIqeisqy =

UOISSIIAl S, VOV

MIIAIDAQ VIV

BAC-ML-CDO-000080086

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



(AN

SLI A}L19AS pajrwi] 10 Aduanbaiy mof swnsse 03 sardusajedwod Jo UoISudXy

JusWRZ UL [RIDURUL dAT}IDJJD }SOD 9) R[] 0} POZIWIUIW I9JSUet) SI 4
SUOINOG PIZIWOo}SN) =

JUSWoZeUR]N JOSSY

sOD Areyourdor] o

S)ONPOIJ DURUL] PAIMPONAS
JuawdUeYuy JIpas)) fedduny m
SPNPOIJ S, VIV

SSII A1pmbiy pue josIRW JO DUBPIOAY *
yuawadeuew ysu orjoptod uo siseydwuy o
SISATeu® JIpaId [euondesSuLI], +

pIepue)s a30wdi YSLI 0} JunumIdpun paurdosy] =

1onpoid sdueinsur
[erduRUY 9y} JO 2INJONI)S 9] JO YSLI Y} JO dINjeu JUSIdUI 33 JO uondunj e se - st orydoxsejed o) aansodxs jur] m

SOIWOU0Id WNWIXeW JoenXd 0 sjosjrewr urApapun ur uoneddnied sandy =

sargareng SuneradQ s,vOVv

MIIAIDAQ VIV

BAC-ML-CDO-000080087

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



B. ACA Management Overview

Proprietary and Strictly Confidential BAC-ML-CDO-000080088
Not for Publication
For Use by FCIC Staff Only



ve

“Buryoyewr Apiqery /19sse Y3Nnoay) YSH AJLINJeul 9ZIWIUTA]
"2Insodxa anyea JoNIeW [BaI SZIWIUIIA

"SJTPAID PIJRIOLIANIP [0S 10 93pay 03 peards ssadxa asn 03 JurIp
TendeD) 9A19S91]

"9NJRA ULIS}-3UO[ I9JJO Jey} SIUSUIISOAUL
Jo soffoj310d PIIJISISATP UTRIUTEW PUR 91LAID 0} SISSPID 19SSk JUIdIowo pue Iof[ews “Iomau ur senrunyroddo ansm g

", JSII UI[peay,, IO SUOTIRIOTSIP
1osTew 03 anp wnrwaxd Aypmbry Terjueisqns e 19530 yey) SaSsed 19SSe UI SONLINISS parndnns-[om aseypind o3 yoag

"PIOS UTRWSI S[RIUSWLPUNJ JIPAID YDTYM I0J SANSSI I0 $10)39S panjeaidpun ur ajedonreJ

‘sAem Teraaoes ur sonruniioddo sandere AJpuapt pue sjexIew }qop aperd jusurjsoaut uo Afrrewrtid snooyg

Aqdosormy yuaunsaAug
MITARAQ JUSWASeURIA VDV

BAC-ML-CDO-000080089

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



g¢

"pansst sareys aduaIdja1d Jo Junoure [e30)
A} JO 9, 6F ISLIT I8 Urelal [[IM pue sareys aduaidjaid o Jo yunoure fegueisqns e aseydmd 03 popruumod sey YOV

"SMOTJ Used Jo Adenbape oy} wiryuod pue ssaxs 0} spopowr Arejeridord seznmn yvOv

"aNJeA dATIe[RI 10§ pazrundo Uy} pue S[RIUSRPUNJ JIPAId U0 Pastuaid SI Jusurodeueu 19Sse pue uonddas 19SSy

Tednurid 10a301d pure ATeArsusjap aper 03 SI JUSWIZeUrW J9sse Jo 9ATIS[q0 ISITy Ay T,

“uonMNIdXd pue SIsATeue sjayrew rejrded pue unumispun
Jpa1d 03 3unerar sdusadxe pue SIS Jo uonrurquiod v dunussardar sreuorssajord ¢ uey) a1ow sey yOV

" ISUOISSTUIUIOD 9DURINSUL 9} pue sauade 3urjer a3 Yjoq Aq paje[n3dai st yOV ‘Auedwod pajer v, ue sy

VOV 9500UD A4m
MITARAQ JUSWASeURIA VDV

BAC-ML-CDO-000080090

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



9¢

SAIND Pue SINY SV 10309s-HNu “UOHIW ST/ ¢
¢€00C SdV VOV =

SAV 9perd ySny uoI[iq §'I$ ¢

Burpun, 19TpeUSID) =
SAIND Pue SN 'S4V I01das-Inu ‘UoI I 00F$ ¢
T-€00C SdV VOV =
SIpoI 93e10dI00 9peI3 JUSUMISIAUL DTJYIUAS TRIA-G “UOTI] TG +

¢C00cSAD VOV =

SAIND Pue SINY ‘SqV 10309s-Hnut “UoHIu ()0 ¢
1-¢00C SdV VOV =

Srpaxd 93e10d 100 SPRISZ JUSUIISOAUL DIIDYIUAS PIPUNJ ILIA-G “UOTI] T§
1-¢00C SAD VOV =

SIpoI 93e10dI00 9peI3 JUSUMISIAUL DTJYIUAS TRIA-G “UOTI] TG +

1-100C SAD VOV =

(ODIVD 'SAVIV 'VOV SIOPLL Ndd) jusuwadeuriu mspun sQ(D £ Yl UCI[I] 9§ ULy} 2I0IA

ouarddxg OaD
MITARAQ JUSWASeURIA VDV

BAC-ML-CDO-000080091

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



YA

VOV Aq pafiojdma aq o3 anuyuod o SpmplaIp Ul asay} Juyj 2auniuns ou s1 a1y, FO0T YVIN JO SV (T)

() WedT, 0D SV UL
MITARAQ JUSWASeURIA VDV

BAC-ML-CDO-000080092

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



SS920IJ UOLII[RG IPAID) SdV D

BAC-ML-CDO-000080093

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



6¢

aoueridwoD) QD) /SISA[euy 9ATIR[IY +
SISATeuy [e397 #

SISATeuy TeInOnIg

SISATeUy TeIdR[[0))

SISATeUy [e9(] =
SISAJRUY I9DIAIOG /IO m

SISATeUY SSP[D) 19SSy

:S10300J UIMO[[0F a3} Jo uorenyeas ue samnbai ssad01d UoTIds[as SENLINIAS pasdeq-jasse ayJ,

$S930.1J UOI}I[oG HPpaI) SdV

BAC-ML-CDO-000080094

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



ov

vl

SISATeur
uonoesueI] m

MITADI
JOIAIDS /IO[[9S m

MOIADI SSP[D JOSSY W

uoljejuasald [ew.o

$S930.1J UOI}I[oG HPpaI) SdV

BAC-ML-CDO-000080095

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



(37

“(syruay orjoyirod pue uoneururialep anyea aanear) 3urdeys ofgosptod reury oy Surpusururodar 10y sjqisuodsar
aq M wed} A3ayens orjoprod ayJ -oroprod o ur papndUr aq 03 S[qIIIP a1e PO 3} Aq pasordde syipard =

"SUOTISIIAP e 10§ pamnbai st “wosrodireyd sapnumuod

o} AqQ 910A dATIRULILIJE UR Jurpnpdur ‘9JoA Ajrofewr v -oanjejuasardey [e8o] e se [[om se jusunreda( adueur]
PaINIONIG S} UI Juswro Jeureur I01uds Juasardor stoquuowt 3unoa o[, "SIoquuaw Jurjoa (G) XIS sey 9oPIuIwo) oy, =

:BUII0 A pUE SUCISSNISI(] 291 IUILO) [BISIRII0D)

Teaoxdde pue UOISSNISIP 10 99)TUIUIO)) TRISIL[[OD) A3 03 PAjuasaid are syuawundop Ydreasar dn
s[oeq e pue (Uordas 3xau a3 ut yidep a1ow ur paqridsap SI YdIIm) PaiopISuod 3Urdq SUOTIOBSULRI) JO MITAI USPLIM
ydop-ur ue “marasr I9pUN 10309S S} UIJIIM SIIDIAISS /IS[[9S JO ISI[ PAISN B ‘SSD J9SSL U} JO MIIAI AISNPUI Y] =

UOIIRISSAL] S0 IIO) [BIIE]I0]D)

$S930.1J UOI}I[oG HPpaI) SdV

BAC-ML-CDO-000080096

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



D. ABS Credit Analysis Criteria

Proprietary and Strictly Confidential BAC-ML-CDO-000080097
Not for Publication
For Use by FCIC Staff Only



147

sanigedes Jo souewlopad ‘Yibuals [eioueul 0} Bunejal senss! [eusiew Yum ssiuedwo) =

souewWloyad usroid pue splodal Moed) paysigeise Yim seiuedwod ayeald Jo pajel-un ‘epelb JuswiseAul mojeg =

souewloyad usroid pue splodal yoel; paysigeise Yyum ssiuedwod buois =

TBLISILID SUIMOTOF 9} IIM WIdISAS BULIar) e 0} 3UIPIOddR I9JIAISS /IS[[OS UJed JURI [[IM VOV

CLIS)LL) JIOIALISG /I9[[9S
BLIDILL) SISA[eUY JIP3ID) SV

BAC-ML-CDO-000080098

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



144

MOTJ yseD) ¢

uornjezirende)) o

Ayrpmbry e
Anqeigor ¢

J)33uomns [eroueurj

SUI9)SAS Juauadeueur ysed pue GIA ‘SUOT}ID[[0D pIepue)s Ansnpuf

SJ50-931IMm pue sardusnburep jo unroder read pue JudSISUOD :$$9001d SUOTINOD)
aduarradxa jye3s ‘sourepind Sunrimispun :ssodoxd uoryeurdri)

SYSLI 9[OAD ssaumsng

Aadeyun pue adusrIadxe yuswadeuey

s3umer I90IAISS PUe JIPaL)

uotyrsod 19T

:I9DTAIDS /IS[[9S Yord 03 309dsa1 yitm 3urmorog a3 IopIsuod [Im VOV

SISATeUY I9JIAIDG /IS
BLIDILL) SISA[eUY JIP3ID) SV

BAC-ML-CDO-000080099

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



17

S1901A19S dn-yorq 10y /wIem Jo AIIqe[reae oy} pue Iajsuer) SUIdIAISS JO SJuaad uo siseydwoe [enodg =

suonoesuer) uo pedur aaryedau fersjewt aaey jou [im sdrysuonje[ar Auedurod-1ojur jeyy) 3urrensuouwap
‘Aue J1 ‘saruedwod pajea1 pue siojuerend jo syuowalels Yum sdrysuornjear Aueduwod-1ojur pue juaied o) Jo Mo1A9Y =

SILIA 991} JUSDDI }SOUT J} WIOIJ SJUSUI9IR)S [RIDURULJ JO SISAJEUY  m

:3urpnpour sisATeue reuonippe o31apun [[im seruedurod apersd JUSUISIAUL Mooy

(p }u0D) SISATeuy I9JIAIIG /II[[OG
BLIDILL) SISA[eUY JIP3ID) SV

BAC-ML-CDO-000080100

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



9

9AIND SSOT PUe SISSO[ 319U Pajdadxo 190G m

1ood weor oy} Aq pajerousd peards ssadxe jo urumy pue jo uoryedadxe ‘e3er Yymoid ofopIo] =
[Te19I / 9[eSo[OYM [oUUel]d UOT}eUL3LIO [RISJR[[0)) m

sjuowrAedeird “sar10A0091 “sSOT “serduanburap (eje(] [00J d1eIS [RILIOISIL] =

SoTISLIvYORIRY ) 9SLd] /Ueo] ¢
AjrenQ) TeIsie[o))
UOT}ROIJISIOAL(] 1030
uorjedrisioAr(] onyderdoon)
Arrend par) ¢

ALT ¢

o3y &

uodno) <

SISAJeUy [9A9] 19SSy ®

SISATeuy [e1a)eo))
BLIDILL) SISA[eUY JIP3ID) SV

BAC-ML-CDO-000080101

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



A4

YSLI Surduruuuuod Aue Jo uoneInp / adu9jsixy <
ysed ays jo urssadoxd pue uondo[o) ¢

juswadeurW yse) m

SIY31I1 UOHNITISANS [RISIR[0D IITAISS /IS[AS m

UOT)OBSURI} Y} UI YSII UOO[[e] /Tre} 10 SUDUrULal 9ZATeUY m

aInoNnIs ay} uo spuewap Aypmbry m

awoour 3uUTdIAISS 309301d 0} SOATJUDIUT I9[3S m

(ogmjy “eyer-oxd ‘Jeryuanbas) [rejrsrem juowded redounid pue jseroju; m

SISATeuUR SSII aN[eA [enprsay m

uruoseas ‘AJ119A9s ‘ayey] Jneja(] yueisuo)) ‘syuswdedard uo paseq sisATeur usaayealq SSOT IR[[OP ISIT] =
239 “pIotA “Aduanburap ‘sSOT :SMO[JYSEd U0 }09)Jo SI9331I], m

awn-1240 dn sprmgq junodde peaxds ay) yomym je ey -
pam3ons st 31 moy pue ded /I00[J WNWIUTW JO dDUSIXY -

junodoe peaids /ssof 3s11J Jo Adenbape ajen[eas 0} s}NeJop 1593 SSANG -

JuawadUR UL JIPaId 10J peaids ssadxa jo uonedridde pue asn o

3SeD © INS UT 9peI3d JUSWISIAUT 3 }SNW IS[[3S — ID[OG 0} 9SIN0IY ¢
Junoddy peaidg e

D01 ¢

s100[J pue sded ‘Ompayds Surpuny - UOTJeZI[eI}R[[0D-19A) ¢

31pa1d pue Ayrpmbiy 03 309dsa1 Yjim amjon)s junodde peaids /sSof ISI1 9y} 9ZATeUy m

SISATeUY [eInjonng
BLIDILL) SISA[eUY JIP3ID) SV

BAC-ML-CDO-000080102

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



8y

OD Y3} JO PLISILID JuTjel “PIOTA “AJLINJRUT “AJISISATP ) UM JIJ S, [RISIe[[0D T,
Apnbry /oz1s onss]

a[qerreae
JI “9I0DS DI0DGPUOY Y} S [[oM SB [RIS)R][0D UONS I0J IIDIAIIS /IS[[9S 9} U0 ANHRIOA TedrIolsiy pue adtid Aymby

10309S }3SSe ST}
UI SONLINIAS UL IO ‘9[qRIRAR JT AJ1INDaS a3 Jo 9dtxd oy} ur Ljefoa (Yuow o3 yyuow) yjuow g1 jsed 1eorroismy ay .

93pay ay} Jo aInIdNNS Y3 U0 paseq [00d ) UI YSLI YOJLWISIUI 9B }SIISIUL a1} U0 Ystx yuawrdedaid jo 300330 ay ],
(mof “wmrpawr 3ry) st yuowAedoard s [erayerjod o) sururre}a(

MSLI UOISUIXH /T[eD

nmoostp 10 red aumruraid je Jurper],

S10329S I9I0 PUR 10309S J9SSe SIU} UI SaNsSI yIewryouaq 10y speards Sunedumod Amuspy

[eIa1e[[oD) Al JO anJeA dAne[Y
BLIDILL) SISA[eUY JIP3ID) SV

BAC-ML-CDO-000080103

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



E. Surveillance

Proprietary and Strictly Confidential BAC-ML-CDO-000080104
Not for Publication
For Use by FCIC Staff Only



0S

‘pansst sareys sduaiejord
JO JunoOUre [£}0] A} JO %4 ISLI] Je UTRIDI [[IM put T-F007 SV VOV JO soreys sousiajard o) jo junowe [enue)sqns e aseyoind oy peprwwod sey yOV (1)

offoptod pue arnyonns O Y3 Jo dduewrIoyad 3urrojruowr 10§ SIOISIAUL 0} UOTJRULIOJUT ISAT[OP 0} WINIPIUT Y

(suro)sAs
renyoe) syuawrdorasep Jrpard aanedau erjuaiod eznururua pue arnsodxs 1ojuour 03 wres) A3ayens orojrod 10500,

amsodxa JpaId Yoea 10J ejep TLINLID 91015

($S9001J) WIMay] “sa Sy Jo uonezrurdo mofre 03 wasAs Juswadeuew orfojirod YIIm puey-ur-puey JIoA

(VIVS) SIsATeuy 3unioday] pue adue[IoAIng

JdUR[[IDAING

BAC-ML-CDO-000080105

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



LS

"douewIofIad

JUOLIMD S JOsse

oy 9jesodiodur yogm
Un oJe SOLIBUOS
SSoIS pue [eonAJeur
[puonippe pue

ISUT IOJUOIN 1IP2L)

& uo pooejd are sypard
Suruoyrodidpun

"SJUSAD JOSTRWI
peoiq pue oi1oads-1anssI SSNOSIp 03
SIOUI QPO [BINIR[[09 SV YL

MITAIIAQ MUL[IDAING [9AIT TRINL[[0D) STV
JdUE[[IPAING

BAC-ML-CDO-000080106

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



4]

apeidumop /operddn

Am

IDDIAIOS /19[S Jo Juney

I0J UDIeM JIPAID MOTAJY

D9s A} JO Juryer pIarIn)

AJ1IMdas SUTATIapUN O]} UO SINLWI JoxIew oM} woiy adtrd 1adai JSoIN

SISATRUR U9Ad-YeaI] SSO IC[[OP ISIL]

siseq

JIUOW AQ [PUOW B UO YONUT MOV “PIdNPII U9 IT SLY A Y} SI JeYM -SSO[ ISIJ /3umodde peards i) Jo snjeig

S103311) S31 3UIPIY WoIJ 9IMdNI)S S,puoq dUIads o) ST 9S0[D 10 18] MOY] - SISATeue 193311 ],

aoueurroyrad pajdadxa 03 aduewroyrad Tenioe jo uostredurod
“S9SSO[ J9U “SOLIOA0DII “SISSO[ SSOIF “SJJ0-a31eD /s) nejap ‘saruanburep uo sIsATeue aur pusi} pue syey))

"*OD 9y Aq peseyoand
SATILINDAS I} FUIINITISUOD [eI9)R[[0D SUIATIopumn a3} jo adueuriofrod o) uo s310da1 99)STLI} A[IUOW MITIAJI S}SATeUYy =

MITAY ATHIUOIN

(p AU0D) MITAISIAQ IUL[[IDAING [9AI] [€ISIL[[0D) SV

JdUR[[IDAING

BAC-ML-CDO-000080107

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



4]

"SPUIWIIdUNOUUR
pue syroder AdueBe [Te 10jTUOW AJOSOD pue sepuade urjer 1oleuwr Yjim 10ejuod 1e[n3al Utejureur sisAfeuy

"I9NSST YOra 10§ DIeasa1 Aymbae pue swodur-paxty 197eap 10§ o[ ©
urejuTew pue duewIoyIad I9NSSI pue 10309S YOrI} 0} PaPasu St vjep [eUOnIPpe I0J S}SATRUR IS[eap J0BIUO0D SISATeuy

"I9A0D A91]) SIONSSI
pUue SI0309S 10§ SLOPI Jurper) pue UoHen[eAd ddUeWLIONd Ur JSISSe [[IM JeU]) Bjep 10§ UDILosaI I9[edp MIIAJI S)SATeuy

“Bunjeawr sdueIOAINS ATIUoW o) Je Suniodar pamnbai 0} UOHIPPE UL SPUSAS dATIURISANS
AUe JO SIOqUISUWL dOPTUWIUIO.) [RIDR[[OD) PUR WIed ], A3931eI1g OI[0J310] 93 Surdjrjou 10y o[qisuodsai are sjsATeuy

"W9ISAS SUrIoyruOu o} ur qey soueurioyrad
IONSST 9} OJUT UOHCULIOFUL UONS 9)erododur pue 93eI1oA0D I9) IopUn SISNSSI U0 SMau Juauryiad [re 309100 sjsATeuy

SuoBup

(p AU0D) MITAISIAQ IUL[[IDAING [9AI] [€ISIL[[0D) SV

JdUR[[IDAING

BAC-ML-CDO-000080108

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



L&}

"S9UO I931v] }SOUWL pUe SIIDIAIIS /IS[[IS [[eWS [T U0 pajardurod are suondadsur a31s 9dUaIIp anp [enuuy red
9dUaIaJu0d pue 310da1 s3uruIed 9} AQ PIssaIppe AJLIO}ORJSIILS JOU SINSSI AU AJLIR]D 0} I9NSSI 9} Je S[enpIATpUL
arerrdoxdde oy 3oeIu0d Im IsATeue ay) “Aressadou J] ‘suorjerodo 3umiales pue UOTIRUL3LIO ,SISDIAISS /IJ[IS JISIA

pue sped aduaIayuod ur ajedonred pue sgurures 310dar sonsst ueaym uoryeurioyur drqnd [[e Mo1Ad1 S}SATeUy ¢

MITARY A[Ieaf /A[103IeNn]) =

SuIouoy I301A3G/I3]]eg

(p AU0D) MITAISIAQ IUL[[IDAING [9AI] [€ISIL[[0D) SV

JdUR[[IDAING

BAC-ML-CDO-000080109

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



SS

syuowaamnbal MOTJ-sed pue eLISILID ANIQI3I[e Aduede Jurjer [Te yiim adueriduwo))
JONIPW-0}-payIewt axe O (D) Y3 JO s}asse JurApapun [Ty

“[9AS AydURL) O] YOLd Je PajdNpuod SI SISATRUR SSO[ USAD YedIg

*90a1d SSOT 3SI1J 913 03 MOTJ ysed pajdadxyg

“uonenuaduod remonred auo
03 pasodxa jou st orjopzod O 9y JO NS A3 Jeyf} dINSUD 0} POIRTNI[LIAI dIL SUOHRIFUIIUOD ISNSSI pue ArjSnpup

-orfoptod OD ay3 Jo Ajpenb JrpaId [[ersAo a3 uo Joedwr o) pURISISPUN 0} PIIRTII[LIAI SI 3I00G 103de] Juney ay],

‘porrad juswrAed syerpauruat a3 ur 193311} YONS 09
Aeul JIPaID PapeI) o} MOY PUPRISISPUN 0} SOLILUIIS SNIOLIPA IOPUTL PIJRTNI[RIAI 91 SI93SBII], UORZI[RISIR[[0DIdA0)

"SMOTJ sed Pajdadxa ajenored 03 SOLIPUSIS SNOLIBA I9PUN PISSIIS PUB pajeand are sorffopiod eonayodAr]

JdUR[[IDAING

BAC-ML-CDO-000080110

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



99

ddddlL =

jurodieay =

Xolu] m
19NSIV /ueimo] m (quowdofasap Teulajur) Jojenfeaq olooJ OAD VOV =
3raquioolg = (quowdorasap [eulaul) VIVS =
gjedy jviaiefion Mﬂwwﬂ@mwﬁﬂz 0101104
syr0day] yor1easay] 103095 m

Asuownjrewrg ‘s19A001] “Ieys3unrio

JITL = } S H TeJSOUILION m
XN =
jeisndwo) m PIRZIM O] ®
Orreynded = 13py =
O .

(quawrdofaaap TeuIaiul) SPPOA SULMIONIG eI =

SWYSIGHPaID m

(Juawdoraaap [euIS)UL) I9AIDG MOT] USeD = preasay S, APOON  m

XdLINI = S,100J X plepuels m

SMO[JYSE]) 9 SonATRUY SISA[RUY P21

S[00 ], PU® S$92IN0G UOIJeULIOJU]
dUL[[IDAING

BAC-ML-CDO-000080111

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



LS

% BIBBY WY

iR,

SERR Rt

AU ERA |

Thade oo depadding o

Jessieashihy
EFRACONREIRE

AN i

sgEdpray o

et iEsa gy

A&

3urusaIdg [eIdIRI[0D
JdUR[[I2AING

BAC-ML-CDO-000080112

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



58

Trading and Execution

Surveillance

Proprietary and Strictly Confidential BAC-ML-CDO-000080113
Not for Publication
For Use by FCIC Staff Only



Surveillance

Proprietary and Strictly Confidential BAC-ML-CDO-000080114
Not for Publication
For Use by FCIC Staff Only



soryderdoig
[EUOISSOJOI ] ADY pue }1eyD) [euoljeziuedi)) “J

BAC-ML-CDO-000080115

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



19

FOOT YN fo 5V (1)

(epnwieg)
‘P¥1‘suoljnjosyov

(epnwieg)
‘pPy1‘eoUBINSSY YOV

uoljelodioDadinIag

ssaooy|ejideyuesiiawy

"0 'suolIn|os Y SIY VOV

Uojeop (ofo1yon (Alelpswiialul
(sleme|oq) (aleme|aQq) 9oUBINSUIRIAN)
A -1ayolqaleme|aqd) sdemsaleme|aq)

011 ‘0"11's)essy - R, 0111
‘yuawabeue eloueul o111 o1 saimponas ‘Areipawiaju|
} WYV 1! 14 vov ‘S3IND3SY IV ASIY YOV ’

YoV
%001
(a1eme|aQq) (o1eme|aq) (puejfiep)

uonesodion

fjueleng |eloueuld ¥ oy

%001

bleme|aQq)
0111 ‘Bulp|oH VOV

%001

(epnwisg)
‘py1‘uonyesodion
90oUBINSSYYOVY

%001

epnwiag)

pajlwisbBulp|oH ssa29oy|e}ide) uesLiawy

Inonng arerodio)d
sarydeidorg [euoissajoiJ A3 pue jrey)) feuoneziuesiQ

BAC-ML-CDO-000080116

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



29

VOV Aq pafiojdma aq o3 anuyuod o SpmplaIp Ul asay} Juyj 2auniuns ou s1 a1y, FO0T YVIN JO SV (T)

“lequIsiy BUIOA-UON

sJ0}o81I( JO pleog Juswisbeue\ YOV

(puonrezruediQ ajerodiod
sarydei8org [euoissajoiJ A9 pue 3rey)) [euoneziuisiQ

BAC-ML-CDO-000080117

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



€9

VOV Aq pafiojdma aq o3 anuyuod o SpmplaIp Ul asay} Juyj 2auniuns ou s1 a1y, FO0T YVIN JO SV (T)

"looyog MeT pleAleH Wold) "SIy pue AlSIeAlUN |[oulo) woll 9sibep s Jojsyorg siy peAleosl z1eg "IN

'sssuIsng souelnsul AjuerenBd jeloueul ayy Jo) Juswabebus Jo sen., sholiea padojeAsp pue ‘Juspisaid

1S} Sl SB paAles pue (sJalnsu| Auelens) [eIoUBUIH JO UORRIOOSSY 8U)) UoNRIooSSe apel) Alsnpul sy} pepunoy ‘ejels
NIOA MON PUB DIWN oU} 1o} suone|nbal Buiuieaob ayy payelp ‘Buiplom Aoljod Jo) piepue)s sy} paloyine ‘uonouny [ebe)
9SNOY-Ul 8U) paysI|ge)se o W0} JUalino s)l 0] ssauisng soueinsul AjuelenB [eloueuly syy Buideys Ul paajoaul AjjeiBayul
sem Z1eg "I ‘Adysnpul souelinsul Auelenb [eioueul sy} Ul JuswiebeuBW JolusS Lo UonrIsusl 1Sl 8y} Jo Jequisll & Sy

"@oUBINSUI BN|BA [BNpISal Buimiapun Ul isiieloads e ‘pajilll soueinsulsy [ejded [eqolo) Jo 10J08lIp B SB paAles Os[e zjeg

JN 19010 Bunelado J81YyO S) /861 [UN Jslealsy) PUB ‘DAY O [9SUN0D [BISUSD BY) Sem ZjeS N ‘G861 0} 286 Wold

/661 Ul uolliq

G'1$ Ajle1ewixoidde 0} ggAL Ul UOIIW G8$ WO pasealoul SJasse s,y [ende) 'g661 Ul Buusyo ongnd jeiul sy ypm Auedwoo
paisl ISAN B aweoaq oy [eyde) ‘syonpoid painjoniis pappe-anjeA paje|a. pue Juswadueyus JIpaJd Jo uolngulsip
S|ESS|0yM B} 10} Jopes| 18xJell 8y} swedsq oy |ejde) ‘uswsebeuew zeg U\ Jopun 'g86L Alenuer ul uondaoul sy

woJy uoijesodioD ay |eydeD Jo UBWLIBYD PUB ISOILO SAIINDSXT JBIYD PUB ‘18punoy sy} sem Zies "IN ‘vOv Buluiof oy Jold

'000C ¥snbny
ul paulol ay yoiym "dion AQuelens) [eloueul{ YOV 40 UewlieyD Ainda@ pue JadiyQ 9AlNaXT JaIyD Yl sl Z1es "J [9_YDIN

uveuwureyn findsg
pue 18210 8AIINI9XT JBIYD
Zjes "3 [9eyoIN

SjuUsWWO)

UoI}ISOd R dWeN

(1) STEUOISSDJOIJ A
sarydeidorg [euoissajoiJ A3 pue jrey)) feuoneziuesiQ

BAC-ML-CDO-000080118

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



V9

VOV Aq pafiojdma aq o3 anuyuod o SpmplaIp Ul asay} Juyj 2auniuns ou s1 a1y, FO0T YVIN JO SV (T)

"uoneubisep 49 e sploy aysg ‘AusisAlun
NIOA MON WO WG 18y pue UeBIyoij 40 AUSISAIUN S} LIOUL 80USI0S |BOINOd Ul 8pne| WNo g Jay paAladal ZUemyos ‘S|

‘sjunoooe pabeuew sy pue Auedwo) aoueInNsu| a4

MIOA MO JO soljojuiod sanlnoas payorq abefpow [elolawwod pue payoeg-josse aleAlld pue olgnd ay) Buibeuew ‘dnolo
20UBUIH paInonng sy ul 10yoalip Buibeuew se sem aiayy uonisod jse| JaH “dnolo) soueul abebuopy sy} ul Juspisald
90IA 9)e)SD |eal Bulwoosq alojeq dnols sueoT abebuol [eloJawwo)) ay) Ul 3sAjeue Joluss e se Auedwo)) aoueinsu|

9JI7 MO A MO e Joaied Jay uebaq zuemyog siy "sdems Jnejep Jpalo pue JuswAedald ‘ojel 1sa1o)ul SB YONS S}OBIU0D
SAllBALISP 40 9sh sy} Buipnjoul suoleziiinoss oljojiod ueo| pauosess pue uoieziLnoas ueo| able| ‘Auadoid sibuls papnjoul
suoljoesuUel| "BOLIBWY UET pue epeue) Uo shooy Alewlid Yim S81e}s pajiun sy} 4O SpISINo saiinoes payoerq sbebiow
|eluspisal pue paxoeq abebpow [B1oJaWWOo9 JO UONOaXa pue uoieulblio Jo) a|gisuodsal ‘dnols) soueuld ajeisT [eay
[eqolD) S,yoUAT |ILISIA Ul 103081 B Ajsnoirald sem zuemyog sy “siojeulBuo Jaulayul pue ‘siabeuew Asuow ‘siojeulBlio
abebuow |eucneulaiul ‘syueq [euoiBal pue [euoijeu ‘saiuedwod soueul Aeloads papnjoul syuslp oy seseyaind

|jood abebpow ueo| 9joyM pue SBIIIN0aS payoeq abelpow [elusapisal swid-gns ‘g N 10 UoNoaxa pue uoneulbLo

a3 4o} s|qisuodsal YyoukT |[1LUs|A Je dnolo) soueuld paxyory 19SSy SU} Ul 10)08lIp B Sem ZUeMUDS 'S ‘YO Buluiof 0y Jold

"S8IJlIN0es
pexoeg-ebelfpiow |eloJewod pue Ipelo sgy sAuedwoo ayy Jof s|gisucdsal YOV 4o Jojeaaiq BuiBeuepy si zuemyog eine

J0joautiqg Buibeuepy
ZJemyoss eane

‘AlisIsAlUN Wieypio4 Wioll YgN SIY pue AlislsAlun sussnbn wiol} ea1bep s Jojayoeg siy paAledal olAoUEBlLIO] A

usweds( |euoneulsiu|/sishleuy pue Bununodoy ajelodio) uapisaid

901/ PUODSG B SE Yueq uepeyuely osey) e 1oaied siy uebaq olnoueljwo] Iy ‘suolysinboe |enusiod pue seiunuoddo
JususaAul o1bajenis uo O30 ay3 Buisiape pue Buiisesslo) [eioueuly [enuue pue Abaiens xey ‘Buiuue|d eudes wis}

Buo| erelodios Bunosuip ‘sdiysuonelal Aousbe Bune. Buneuipioos ‘Absjes oljojuod Jusuysaaul s Auedulod ay) JO UOIINOaXd
pue uonen|eAs sy} ‘sbullayo olignd o) paje|al saniAioe soueul oielodioo Bunoalip oy ajgisuodsal Jainseal] pue juspisald
901/ 0S|e Sem dlAoUB(WO] "IN "S}onpold |elouBUly MBU PUB SUOOBSUE} 80UBUY PaINJONI)s pazAleue pue pajoniisuod
‘padojaasp 8y alaym JuapIsald S9IA JUelISISSY ue se Auedwoo ayy paulol a4 ‘syonpold Ayensed pue Auadold jeuonipely
-uou pue abebpow Bunamispun pue Buneyiew Joy ajqisuodsal sem olaoueljwo] Iy ‘syosloid |e1oadg pue Bunumispun
[BQO|D) JUBPISaId SOIA PuB SaulT [eloueuld pue abebliop JO JUspISald 99IA JoIUSS a1am suolysod Jusosl Jsow siH ‘suonisod
uswabeuew Joluas snoliea Buipjoy uoneltodio) oy [eudeD yim sem olroueljwo] "IN '666L-066] Wol4 Auedwod
20UBINSUI [BIOUBUL UOI[JIW 00GS B JO UOIIeaID 8y} o) Asuleqd UYHIWS UOWOIBS pue sisuped [eyded 19218 YdIimussio)

0} JUB)YNSU0D Juspuadapul Ue Se pa)Jom dIACUB(lWO| I\ ‘sailnoag |eljuspnld Bululol siojog ‘syonpold mau pue
SB1JLIN03S poXorg-19SSe ‘SUBO| pue spuoq pIaIA ybiy ‘saAneALiop Jpalo Buipnjoul sasselo jasse shoLliea uo Buisnooy ‘sodn
Burinjonlys pue Bunjeulblo oy a|gisuodsal sa1LN09g [BIUSPNIH 10} 10}08.1Q Sem dlaoueljwo] "IN YOy Buluiof 0y Jold

"$S8UISNG SUORN|OS pazIWolsn) sAuedwo) sy} Jo} ajgisuodsal s olaoueljwo |
“JN "dnols) soueUI4 pRINONIIG B} Ul YOV 10} JUspISald 90IA SAIINOSXT pue Jojeali Buibeuepy si oinoueljwo] (1g

jJuepisaid 8oIA 8AINoexy
sInoue(jwo] weljipm

SjuaWIWOD

uonisod g swepN

(1) STEUOISSDJOIJ A
sarydeidorg [euoissajoiJ A3 pue jrey)) feuoneziuesiQ

BAC-ML-CDO-000080119

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



S9

VOV Aq pafiojdma aq o3 anuyuod o SpmplaIp Ul asay} Juyj 2auniuns ou s1 a1y, FO0T YVIN JO SV (T)

(1dyd) @1nmsu] oluyoslhjod Jeejessusy ayy woll soisAyd [eonelosy) Ul sealbep "q'Ud pue ‘SN ‘Sg ay) paules Asjquild 1A

(1d¥) ensu| o1uyosjod

lae|assuay je sonewsyiew (paldde) jo Jossajoid Jue)sisse ue se paalas Aajquild Iq ‘€661 03 /86| Buluueds polad

syl Ul /861 01 0861 wo.y Alojeloge] uswdolaas g Yyoleasay 3o oy} e Josulbus [eol3os)s pue isioisAyd e se Jsaieo siy
uebaq Asjquild "IQ ‘suonoesuel) sAllBALSP Jo sadAl ||e Jo s Upalo ayy Buindwos Joj s|qisuodsal Ajuewld sem ay aiaym
NueqD Je Juspisald S0IA JUB)SISSE JO )1} 8U} PIAY BY #66L 0} €661 WOIH "SOANBINUI 9oUBULY PaIN}ONI}S pue sjuswnisul
Dlloxa, Je|lwis pue ‘saolyaa asodind [eloads ‘suonebijqo ueo| pazi|eiale||0d ‘SSABALISP HPaIO 's9}oU painjonis

ul yoseasal Buijel pue Buiel Jo) o|gisuodsal 99I1A19S SI0}SOAU| S APOOJN Je JSAleue JoIUSS B sem 8y 66| Ul “sanedioiunw
10} S9OIAISS |BIOUBUL S,ULII BY) Ul JuswaBeuew ysil 1o} 9|qisuodsal sem ay alaym (Aleipisgns Auedw o) soueinsu|
fueleno |eloueuld sy} 1e) [eyde) 3o Joy Jobeuely Msiy JoIUsg se paalas As|qulid 1q owopwng Buiuiol 03 JoLd ‘UoiINOaXd
apel} pue ‘swaysAs [euonelado pue Buipel) Alessaoau Jo Uoleald ‘uswsbeuew ysil pue Buiold Jo) s|apow 40 UoI}oNIISU0D
oy} ‘Juswdojaasp ssauIsSNg papnioul sainp sIH "uoilelodio) Bupjueg NSy OWOHWNS 8y} Jo Alelpisgns sjoxiew |eyded
8y} Joy “IobeuUB 1oNPold SAIIBALIBJ HPaID ‘JUSpPISald SOIA J0IUSS sem As|quild I ‘Juswsbeue|y OV Bululol 03 Jold

‘sjopow
uswabeuew ysi 1o} Ayjiqisuodsal Aewud e yum dnolf soueul4 painionnig ay ul Joyoalig Buibeuepy st As|jquild ydesor

Jojoautiqg Buibeueyy
Ke|quiid "W ydasor

‘uoneubisep Y49 e spjoy os|e o4
"sWle(] a110N WOl g SIY pue uoiieq 4o AlsiaAlun ayy Woly BuussuiBus [IAI0 Ul eai1Bsp sJojeyoeg e paAleoal JaWWIZ "IN

"S9|BS SUWO0OUI-PaXi) Ul sousladxe sieak G| J8A0 YIm YOV 0] SBWI00 JsWWIZ A Mueg eouswo) Jo} Jspel) sbelyiqle

pue Jafeuew JUsW)SBAUI UB SB GgA| Ul SOOIAISS [elouRUl Ul Joaled siy ueBeq Jewwiz "Iy "sionpoid soueul painonns

pue sel}linoss payorg-ebebuow sWwooul-paxiy oy sjusljo oljojuod yueq Bulieaod pspnjoul senjigisuodsal siH "uoysod 1si14
J0J UBWISS|ES [BUONNSUI UB SEM JBUIWIZ |\ ‘|enuspnid Buiuiof aiojeg 'sjusi|o [BUOIINIISUI 0} S8IIN0es peyoerg-abebpow
pue syonpoid peinjoni)s Jo SUOYS UonNgulsIp SY Ul Wiy Jey) Joy Jeonpoid do) e sem sy alaym ‘saljlinoeg |enuspnid Jo) se|es
BWOoU| poXi4 9|gexe] Jo juspisald 80IA Jolusg sem oy 000Z-686 | Wold sonpoid 0aD Bunnguysip pue Buunonns 1oy
a|qisuodsal ‘salinoeg 8y Usn) 1o} dnolD) S)Npold pPainong Ipal) oyl Jo Jojoali Sem Jsliwiz A ‘vOY Buluiol o} Jold

uswobeue|y 19ssy Joj Buisiel

|endeo pue uswidojaaap ayy ul Bunediomped pue ‘suonouny Buipes) ay) woddns o) Juswidojarsp swaysAs Buibeurw ‘Jun
Juswabeuely Jossy oU} Jo) Juswabeuew Ayjigel| |elousb pue sailioe) Buipuny UL} pue Jnpuod BuieasiaAo pue Bulysigeise
‘s|00030.d aoueldwod Buloyuow pue Buneslto ‘sjeap s Auedwon sy jo Buipely Alepuocoss pue uoiRedIpuAs 1o} Msap Bulpel;
e Buiysi|ge)ss ‘sajumiopun pue salnjonis yOv Jeys sionpold ayy Jo) s1oino uonngLisip Buidojoasp se |jam se suoljelado
Jseayioxolg s,ul ayy Buibeuew 1oy ojqisuodsal sI JoWWIZ "IN ‘S2IIIN0SS YOV 40 Juspisald Sy "soljojiod OdD s,ully
2y} 01Ul uoisn|oul Joy sipalo Alepuodas pue Aewld yjoq Buioinos ysap Buipely ay) jo suonouny Aep o} Aep sy} sebeuew
JaWwiWIZ "I\l 'S9IIN0eg YOV ‘AleIpisgns Jojead/ioNolg s) JO JUspISald pue YOV o Jojoaliq Buibeuely si jswwiz piaeQ

Jojoautiqg Buibeueyy
Jawuwiz piaeq

SjuaWIWOD

uonisod g swepN

(1) STEUOISSDJOIJ A
sarydeidorg [euoissajoiJ A3 pue jrey)) feuoneziuesiQ

BAC-ML-CDO-000080120

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



99

VOV Aq pafiojdma aq o3 anuyuod o SpmplaIp Ul asay} Juyj 2auniuns ou s1 a1y, FO0T YVIN JO SV (T)

"9)IN}ISU| OIUYDBIA|O Jor|aSSUDY WOl
Buussuibus |eoipawolq Ul SN Ue spioy uelleAog I ‘ABojoig ul g e yum 69)j00 uosiayar g uolbuiysepn jo arenpeld v

‘ABojouyoa}l uonewloul sielodiod
ul sousliadxa sieak G| Jaao sey uellehog Iy D UOIBUIYSEAA Ul YdIBaSay 40 9)nisu| AUy paay Ja)epA 10} AlAOY
BunioaulBug sweysAg ‘JoIyD pue uieldeD pue NNJOUOH Ul 18jus) [edIpajy AWy Jajdii] 1oy youelg uonewoiny [ealuljd

J81YD pue ulelde) se paalas ay ‘Usaled siy ul JalJe] "1sxo.g Ajueienb [eloueul e ou| S82IAI9S DO 4 Jo) QI 10103l pue
JuspIsald 90IA sem uellehog |y ‘ooueyul Buiuiol alojeg "sSpuoqg paxoeq 9}eiss |eal 0} JUSLISOUBYUS }Ipald pajel-y o|dLi
Buipiroid uo pasnooy jey) AIBIPISNS POUMO A|[OYM B '"OU| ‘SS0IAISS XSy AJUBIEND) 1O} pleog Sy} JO JoquisW B Se PaAISS

9H "uoneoo| JIoA MaN sAuedwo) syl je suonelado ABojouyos) Jusnbasgns pue aseyd uonezeudes juswaoed ayeaud ay)
Bulinp swa)sAs o110 UOISSIW d|ge|eds }jing pue Auedwo) ay} Jjo Jaguaw Buipunoy e sem uellefog I\ "dnolo) saoIAleg
[elouBUI{ 80UBYUT 10} JUSPISaId SDIA J0IUSS PUB ISOILO UOIBWIOM] JBIYD SBM 3Y ‘/661-9861 WOl UL YOIBaS SAIINDDXD
ue "“dion NYH ApueH Jo) 921014 ABOjoUYDa] UORBWLIOLU| ‘JuspISald d2IA Joluag sem uelledog "IN YOV Buluiof 01 Joud

"'sassaulsng s Auedwo) sy} o} paubije swope|d || aAlsuodsal pue 9|qIxaly aplaoid pue UoijeljuSISIp
aAedwod s Oy voddns 1ey) seibsjelis || 1o} s|gisuodsal 19010 UonBWIOoM| JaIyD pue Joaliq Buibeuely si uellefog 113

19010 uonewiouf jiyn
pue Jojoo.uiqg Buibeueyy
uelfefog 113

"UONBIO0SSY
Jeg o1e1S Yo A MBN pUB UONRIO0SSY Jeg UBDLIBWY 8] SB [|[oM S YI0OA MaN J0 AlID 8U} JO Jeg 8y} JO UOIBIo0SSY

8V} 40 93ILULLIOD MET 9OURINSU| BU} JO JoCIBSW B S| pUB YIOA MBN JO ]BIS aU) Ul soioeld o) pepiwpe sl sH 868|100
pleAleH Wol) ‘epne| wno ‘esibep syenpelbispun siy pue [00yog MeT pJeAleH Wol) eaibap "' SIY paAlsoal 8000 A

"uoielodio) souURINSSY OBJUIY JB [9SUN0) [eleuss) pue Jojealiq Buibeuely sem 3000 "I ‘1epelempe)d

Buiuiol slojeg “Ajleuoneulsiul pue A[jeonssuIop ‘SUOOBSUERIL SAIJBALISD pUe 8oURUl PaINjONAs painsul Jo Ymoll

Buinsus sy pejell|Ioe) 1ey) Me| soueinsul Ajuelenf [eioueUl SHIOA MON 0} SluspUsWE Jofel JO JUSWIOBUS S} 8IN08s

0} A1ysnpul eouelnsul AjuerenB [eloueuly U3 JO SHOYS [NISSS00NS U} Ul [BIUSLLINIISUI SBM 83000 "I\ 'SUOII0BSUE] Sjoyiewl
[eudeo o0} Bunejel senssi Aloje|nbal eoueinsul Ul sazieloads o 'suonnyisul [BIoUBUY pue suoielodiod ‘siainsulal ‘siainsul
[euoneuUllUI pue oisaWop Bunusesaidal ‘suonoesuel) sieyewl [eydes pejeel-soueinsul Uo Buisnool ‘Ye | 3 WeySISHOIAA
‘Jopeempe) Jo Juswipedep suolysinboe g sieflewl/eielodiod sy Ul [8SUNOD [eloeds sem 83000 U YOV Buiuiol 0} Jold

WOV 10} [8SUNo0) [eleuss) pue Joyeli] Buibeuely si o000 usydelg

fesunon [esuss
“J0j00.1q Buibeueyy
009 uaydalg

SjuUsWIWOD

uoljisod g swepN

(1) STEUOISSDJOIJ A
sarydeidorg [euoissajoiJ A3 pue jrey)) feuoneziuesiQ

BAC-ML-CDO-000080121

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



19

VOV Aq pafiojdma aq o3 anuyuod o SpmplaIp Ul asay} Juyj 2auniuns ou s1 a1y, FO0T YVIN JO SV (T)

"uoneubisep Y40 & sploy o+ '|ooyog sseuisng
pJealeH Woll ygN Ue pue o0s]j00 sepoyy WoJ) Uoelisiuiupy sseuisng ul ealbsp siojpyoeg siy paAleosl Yeys “Ip

"d711 BUnoA % 1sUig Yum JsA[euy [eloueUlL B Sk J9sled siy uebag yeys

N el Bunel 1ipalo Buidojeasp puk ‘suonoesuel) Buloluow pue Bunel JpsaIo ‘sadlales Bunayiew g4 dnolb pspnjoul

liqisuodsal siH "s|doad G| JO Jeis yum 20110 obediy) ay; Jo dnolo sgy oyl Buibeuew-00 ‘senlinosg payoeg-1ossy Jo
JuspIsald 8oIA sem uonisod Jusdal 1sow SIH ou| HO1 |4 104 suonisod snolea Ul paalss yeys “JA ‘auQ oueg Bululol aiojeg

"sdiysuonefal Jusio BuibeueWw Jo} ssijigisuodsal Yim suonoesuel] peyorq sbebuow pue 19sse Uo Jo)Ued JUsWiSaAUl Ue se

Bulnles ‘sjeylely [eude) suQ oueg Jo dnolo) senlinoeg peyorg-1essy aU) Ul 10108l & sem Ueys A 'vOV Buluiof oy Joud

‘ssllIAOR WalWebeurw Josse syOV 1o} [eAoidde psaIo pue sisAleue O pue sjesse
JaWNsuU09 [enusapIsal-uou 1o} s|disuodsal sl oH yOV 40 dnolo souBUI4 PaINONIIS 8} Ul Juspisald 90IA B S| YeyS [eWIA

JuepIsald 8oIA
yeys [ewip

"666 | Ul AUSIsAlUN Uosog WoJ) 8doueuld Ul 8ai0ep sJojeyorg oy paaleoal Allaglog sy

"UONNO8Xd [BBp Ul BOUB]SISSE SE |[9M SB SJUsI0 0] suolijejussald

Bunexew pspnoul sanljigisuodsal Jay alaym dnolo OdD 8yl Ul S81jlNdag [eluapnid Yiim 1sAjeuy Bupjueg juswisaau|

ue sem ays ‘ay usao) Bululofl alojeg 'sOQD Aled pliyl pue Alelsudolid ybnolyy soueuly painioniis ojul sailjigeded s oy UsD
puedxs 0} Bupjiom $8111IN0BS 8y USD) 18 dNnolg) s}onpold Painionils HpaiD syl ul payiom Ajegiog 'siy 'Oy Buluiol oy Joud

'sOAD SV 8Ul U0 Uonnosxs [esp pue Uoieiuswnoop Ul
sejedionied ose Ajoglog S|\ "SelIAROR JUsWabeuURW 1osSE S,¥DY 10} [BAcIdde Lpalo pue sisAjeue se ||om SE Sosse|o Josse
OdD puUe UBO| JUSPN}S 8U} 104 vjgisuodsal s| 8US YOV 10 dnolo) 8oUBUI4 PBINIONNS 8U) Ul JUspisald 89IA SI Ajegiog eAy

JuepiIseid eoIp
Kloqiog eay

"RISISAIUN BJISIOH
woJ} Bununoooy Ul ygg B spjoy pue Sjuelunoddy olignd paiita) 1o sinNisu| UeoLsWY 8y} JO Jaquial B sI pJojwniy "SI

"1losIAedng Jpny ue se ‘puelghi]

9 s18doo) yum Jealed Jay uebaq ayg "sjesse seiuedwod ay) pienbajes se [[am Se sjuswsie)s [eloueul) s,Auedwod

ay} Jo Alibajul ainsul 0} paubisap $|0J3U00 |BuIBlUl JO WelsAs e Buluieiuiew pue Buidogasp 1o} s|qisuodsal ‘(paywi

20y Aq uonisinboe syl 0} Jouid) ‘ay [eude) 1. 19[j0J3U0D SB PBAISS PIOJWNIA "SIN 6661-8861 WOIH “1821QO [BIOUBUIH JBIYD
pUB JuspIsald 821A J0IUBS SEM UofIsod Jusdal Jsow JaH -dioD Aueiens) 8oy Yim sem plojwniy ‘SN WOV Buluiof 0] joud

suofneled( pue uonesiuILPY
ollolod 1o} 8|gisuodsal sl 8US YOV 1o dnol soueUI4 painonig 8y} Ul Jojoaliq Buibeuey e S| piojwn|y esi

Jojosliq buibeuepy
plojwniy esi

sjuaWWon

uonjisod 'g swepN

(1) STEUOISSDJOIJ A
sarydeidorg [euoissajoiJ A3 pue jrey)) feuoneziuesiQ

BAC-ML-CDO-000080122

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



89

VOV Aq pafiojdma aq o3 anuyuod o SpmplaIp Ul asay} Juyj 2auniuns ou s1 a1y, FO0T YVIN JO SV (T)

‘0beoIyD 40 AlSISAIUN W0} SOIWOU00T Ul 9alBap s Jojayoeg Jay paAledal nyzZ s

‘syonpoud 1g9p pue Alnba w9\ Ul suonelussald
JUBI|O pUB UOIINOSXS |BSp papn|oul salyjigisuodsal Jay alaym jsAleuy [eioueuld Bupjueq Jususaau| Ue sem ays “As|UelS
uebIo Je UoISIAIp SoueUlH ajelodioD ay} ulyym dnolsy [LISNPU| [BGOIS SU} Ul payIom NYZ ‘S| YOV Bululol 03 Jold

UPaI0 SEY UIYIMm pasnoy
suonouny 8oUeR|IsAINS 8U) Jo} lgisuodsal sl 8yg "yOV 40 dnoo soueUIH4 Painjonilg syl Ul 81I00SSY UB S| hyz o8lued

8)e100SsYy
nyz sjjaiueq

"aleme|a(] J0 AJISISAIUN B} WO} SOILLIOU0DT Ul '[N UB SE [[aM SB 'S'g B spjoy UeWloD) A

‘sa1bojouyos]
uemmaT yum ishjeue ue se Joaled siy uebaq sy ‘suonoesuel) uibiew jsalsiul 1ou pue ‘Buisnoy painjoejnuew ‘sbebuow
awilid-gns Buipnjoul saijLIN0ss payoeg-1osse Uo Bupiom ‘sbuieyyd4 Ypm isAjleue ue sem Uewlios I\ vy Buluiof oy Jold

WOV 10 Jswipede Upal) sennoeg peyorg 19ssy pue aoueUId PaInjonils au) Ul 9)eI00sSsy U S| UBLIOS) YUY

8)R100SSY
UBwWLIOD YNay

ElEle)
ejoAo7 woll YgIN SIYy pue puejAie|y Jo ALISIBAIUN By} WO} solwouooT Ul @a1bsp slojayoeg Siy paAlsoal BUSANAA 1A

1sAleuy yoleasay Bunexiely e se Auedwo)

2oUeINSU| 87 JogeT uociun 8y e Jsaled siy uebag eusggnpp AN ou| ‘Juswabeue eydeD ggy ie dnolo Buneyiep
Buninsuo) ayj Ul JUspISald 92IA JUBISISSY U pUB "OU| ‘S9)BI00SSY 90lld oMoy | Joy Jabeuely e sem ay ‘ewbiug oy Jolid
"sJajjew |eloueUl ([e uo Juapisald wul sy} Buisiape ou| ‘sjdeouo) ewbiug 1o} JUBYNSUOD B SBM BUSAONAA N ‘S APOOIA
Buiuiol a1oyog -aousbijip anp Aued-piiyl Joy ueusaq Buiquose pue suonoesuel) uibiep 1saiau| JoN BuisnoH painjoeinuely
Joj eLIo)Lo Buies padojaasp se |jam se ‘Xapu| Anb3 swoH s,Apooj puUB O0OINO ZOOZ PUB MBIASY pus-les A L00Z Buisnoy
painjoeinuUel 3y} paloyine-o0d oy ‘s Apooiy 18 S|IUAA ‘|BJS)e||09 Jo sadA) shollea AQ payoeg SUOIOBSUERI} 9oUBUL PaIN}oNn)s
xo|dwod Jo sisAleue sy} 1o} o|qisuodsal ‘90IAI9S SI0)SBAU| S APOOIA UIM JsAleuy Ue sem euaqgnpA N ‘YO Buluiof 03 Jolid

"saljIAIoe usWabeuew Jasse s,yOY 10} [eAacldde upalo pue sisAleue Aunba swoy pue sgin
[eruspisa.l 1o} a|qisuodsal sl BUSANAA I "dNoJD 9oUBUIH PaINIONAS SY Ul YOV JO) Juspisald 92IA B sl euaqgqnpa dijiud

JUBpISald 891
eusaqqnpa dijiud "pm

SjuaWIWOD

uoijisod g swepN

(1) STEUOISSDJOIJ A
sarydeidorg [euoissajoiJ A3 pue jrey)) feuoneziuesiQ

BAC-ML-CDO-000080123

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



69

VOV Aq pafiojdma aq o3 anuyuod o SpmplaIp Ul asay} Juyj 2auniuns ou s1 a1y, FO0T YVIN JO SV (T)

"olIBUQO UIBISOAN JO AUSISAIUN BU) LLIOJ) SOILWOU0OT Ul g SIY paAieoal ooyieN A

“Jaanoouep ul Buisea Juswdinbg uwo yum Jaxoiq buises)
e sk payJom ooyleN IN ‘eienpelblopun ue sy 90IAI9S- SpIMpPlIom 1o} ue|d ssauishg e pajuswa|dwl pue paubisep oy
alaym epeue) NG| 40 dnolo aiemyog ayy Ul 3sAjeuy Juswdojaasq pue yoieasay e sem ooyieN A ‘vOv Bululol 03 Joud

“Jopel] Juelsissy jo Ayoedeo sy} Ul dnolsy soueUlH palnionig SOV Ul 1sAjleuy Ue s ooyieN jlwer

1shleuy
ooyjeN [lwer

SjuaWIWOD

uoijisod g swepN

(1) STEUOISSDJOIJ A
sarydeidorg [euoissajoiJ A3 pue jrey)) feuoneziuesiQ

BAC-ML-CDO-000080124

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



SUCLIEISDISUO ) XP 1 g

BAC-ML-CDO-000080125

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



Ll

‘SUOSIAQYV XV.LIMEHL ITNSNOD ATNOHS SYOISHAANIT A ALIDAISOAd ANV ‘ADIAAV XV.L IO SAINIIISINS LON 3V AAHL ‘SNHL ‘SYOILSHANI A ALIDHISOI
AVINOILLAVA 4O SHONVISINNOULD HHL SHAAISNOD AV INI UL ONRIHATO HHL NI SNOILLVIZAISNOO XV L 40 NOISSNOSIA HH.L JON ANTLIAO STHIL ¥HHLIEAN "NOLLVINIOINI
A4TIVIZAd HIONW JdNTONI TIIM HOIHM ‘dddIAO¥d H4 OL dVINDUID DONIFMHAIO HHL NI SNOLLVIAAISNOD XVL SN 40 NOISSNOSIA HHL AVAY ATNOHS SAOLSIANI HAILDAdSOUd

.waw:vwawgmccugcmw::wmzxﬁwﬁcuﬁ EE@&% Eﬁuwmmcﬁuw.f:mwEA:cﬁucm:cbEcmw\ﬁusbmccus:Emaw\Ecu\w%ﬁcbm\wwﬁw:cwcﬁcmmcmwﬁisuwmwﬁ_c:macamw\::
‘suoneziuedio jdurexs-xey ‘sropen pue seEep senImoas ‘serueduwion soueinsur ‘syueq G9) sioysoaul Jo sod£) swog Tersusd ur sroyseaur sanoadsord o3 jueasier sjutod Swos sezirewrWns SUIINO 3UT0ZVI0] AT,

H.XGM Spueysp EGE%GU 0} auw.mn—ﬂw 9( JOU [[IM SWODUL S I9NSSI 9 ], Xe} spuefsy EGE%@U 0} auw.mn—zw 9( JoU [[IMm saleyg palisjal] pue sajoN 93 uo EC@E%GQH

‘suorje[n 3o 19y[RYs Xe} JuUa0al wpun sjuswennbar Sunrodsr feuonippe 0y s8lqns
9q $9SLD SWOS UT AvWl SaIeYg Palisjol] pue s9JON UT SIOJSOAUT PUR ‘9OIATSG SNUSAY] [eursju] oy} o3 aseypind 1roy) jnoqe uonew rojur ureed jroder 03 parmbar aq s AJeseusd soreyg pariefol] Ul SI01S9AUT SN

.mwﬁbcscuaﬁcsmwaﬁm_uwt:Dwf\mn:uwmcm::éawﬁgc&:ﬁ?caauw?—:mwn Wc: :TS\m:cam.:wwmwﬁisuwmzwﬁ_fﬁczcuEcdw&cucﬁmwawa::cﬁEuwmxw
OS[B IONSSI S ], "X} SWOOUT JoU Gr) 03 199[qns 9 J0U [[IM SI0JOISY) SUIOOUT §)1 JLU} 08 PUL $3)L)G PIIUN) Y} UTYIIM SSaUIST( 10 apes e ut padedus se pajear) aq JOU [[Ia J1 JEY) 0S SITEJJe S 1onpuod 03 syoadxo 1onsst o],

‘fyrodord peoureuryqep are jey) sareyg perisjer
10 $9J0N Sp[oY (II) 10 S3JON SP[OY OS[e PUE SIILYS PILIBIVLI 3} JO % (G Ukl 10w sp[oY (I) 19Y}Io J03SIAUL U} ssa[un (, [ ),) Xt} SWODUI SSIUISN] paje[arun o3 303[qns aq jou pinoys Aersusd 103ssaur jduwaxe-xey y

‘suorjerodioo ugreroy ureyseo pue
G[] WOIJ SPUSPIAIP 0] S[ENPIATPUT 0} pamo[[e djel enusiajaid o (11) 10 suonerodiod 0] pamo[e UOTIPNPIP PIATEdRI SPUSPIAIP d) (1) 19U} 10] S[qIST[e 8 JOU [[IA SDIBYS PALIDJOI ] 9} UT SI0}S9AUT M) 0} SUONNqLISI(]

uonnqrnst
© SO LW IONSSI d) JOU 10 IPyjaym sSunies jau s 1enssi oy} Jo areys vjer oxd sy swoour Areurpio se 1ea £ yoes azmuBooar pynoys (1) pue so[ni DI 10 so[nI D] oY1 01 1alqns aq jou i (1) sereyg vwmm@waw
9} JO %] SUMO ey} J0ISOAUT G B ‘D) ¥ SI IoNssI a1} J] SIS PaLidfol] 9] JO %0G UL} SI0W UMO I9}930) SaIeys PaIIafoL] Y} JO %(T 1Se9] Je umo yoes jey) suosiad gn J1 DD v oq Aewr renssi oyl .

‘so[nI DHJA 943 Iepun poaxe} jou wﬁmﬁw Ppue suonnqrgsip ssadxo
0} auwnmwwh Um so[ni UH&WH o} 0} auw.mn—ﬂw 2q Aewr m:v pue suonnqrisip soAlRdal J JoU I0 I9}oyMm sUuIodul a[qexe} ﬁvwawz.:oﬁ %:GMUQQw § Ionsst a1y} JO aIeys sy 0} ~G=T® SPUSPIAIP 2ADNISUOD SWOOUL Ul apn[dur 0}
ﬁvwhmszh oq [tm \A:thﬁw Qv Saleyg paliojol] Ul I0}SoAUl 5 e \U:mm © SIIONSSI oy} J] "soleyg palLid)ald oy} Jo %0S ue] 210Ul UMO STenpPIAIPUL JU2PISaI 10 SUSZIID G TomaJ 10 AL JT HHJA © o [[IM Ionsst ay T, .

DIAJ © se [[om se (,OHJI, ©) Auedwoo Surpioy [euosied udwioy e 10 /pue (,O4D), ) uonerodiod udraroj ps[[onuod e 9q os[e Lew 1oNssI AL,
-ured [eyrdeo se uted Sunesn woiy royseaur gn e juessId Ajpanoeyje seni asoyl .

'X®] Jey) Jo [ersjap Jo
JJeuaq paweap a1y} 19sjjo 03 pasoduat st 8dreyd 3serejur ue pue reak ey 1oy ajer eurdrew aqeordde 3seySny oy Je paxey st 1eak snorasid yows 03 pajedoffe Junowe Sy (1) pue SUIODUT ATEUTPIO SE
poxe) ST Ieak JURLIND ol 03 pajedoffe yunowe ay (1) ‘porrod Surploy s 103soAUT oY 10A0 A[qEjes pajesof[e sI ures Jo UoRnqLasIp ssaoxa ay (1) ‘ured 10 uonnqLisip sseoxe Aue uo xey oyj yndwoo o] .

'Xe) JeuonIppe ue o} Joslqns aq [1m afes uo suted pue (porrad Surploy s 1o3seAul 81} “Ie}I0Ys Ji ‘10 sieak Gurpadard sery) ey Suninp paareder junowe sderoAe o) Jo %G T Surpesoxe reak Lue
ur suonnqysip ‘A[ferousd) ,SUOHNALISIP §SA0XD, ‘TOADMOH “SSIBS PaLIRJoL] ST S[[98 10 UOTININSIP ¥ SOAIRDD JT Uaym A[U0 d[qexe) aq [[IM 1T “U0102]d J03 Yl a9y 03 S|vf saivys paiiafoid ui 10jssoui SN v 41+

:oﬁuﬂwmmgcwxcﬁS_uw_uww::cﬁcﬁacmﬁwf w_ugcaw:i Esmﬂw:rﬁ._uwasn:bm:u:w:?wﬁcwc_uwxﬁwn:c:ES_uw_uEuEwn_c:uwb:vwaﬂcscﬁ
‘sQunires 10U s Jensst a1y} Jo areys vjer oid §j1 ‘SUOHNIISIP SOYLW IONSST S} JOU 10 IOISUAM “Teak oLd SWOoOUT SSOI3 Ul 8pN[OUT 0] paxinbar oq [[1as 11 ‘40110310 JIC3 Yy} SaypuL 8310y S PaLidfaid ui 10jsaeul SN N\M .

(7O, ©) puny
wcﬁuw_w _uwm:csv © Se I9NssI 9} Jeai) 0} 3090 I IdYjeyMm uo _o:wmw_u s %:caw:ww SN} SaIeYg Palia)al] ) Ul 103s9AUl G © Jo jusuneary xel “(,DIAd, ©) Auedwod juswysaaur :w_m:cm aarssed e 9q T[Im Ionsst Y[,

‘sasodind xey swoour [erepa ‘SN 10§ 1q9P 8q [pnoys] s9j0N D Sse[D) 8} pue 1qap aq [[[Im] s8310N  SSe[D) 93 pue $9j0N V¥ SSe[D) 9L
INANILIVAALXVL A410ddXd

*SITILINDIIG ISOY) JO SUIII) A} U0 pIseq Area Aewr SINLINIAG PAIIJJO NI UI JUdum}saau] Jo saduanbasuod xey aspraad ay 1 szanssy
0D Aq pansst SIULINIIS UT JUIWISIAUT JO saouanbasuod xey awodur [exdpaj g Y3 Jo UOISSNISIP Terduds e st Furmor[oy ay .

SUOIJEIdPISUO0)) Xe],

BAC-ML-CDO-000080126

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only



Global Structured Products % Merrill Lvnch
May 2004
Final Information

ACA ABS 2004-1, Ltd.

THE OFFERING: INVESTMENT ADVISOR:

ACA Management, L.L.C. ("ACA
Management”), a wholly owned
subsidiary of American Capital Access

$[450] million Collateralized Debt
Obligation (“CDO") Notes and Preferred
Shares issued by ACA ABS 2004-1, Ltd.

(“ACA”)
CLASS A1 CLASS A-2 CLASS B CLASS C1 CLASS C2 PREFERRED
NOTES NOTES @ NOTES @ NOTES NOTES @ SHARES

Principal $315,000,000 $49,500,000 $47,250,000 $18,375,000 $3,000,000 $16,500,000
Percentage 70.0% 11.0% 10.5% 4.1% 0.7% 3.7%
Coupon Type Floating Floating Floating Floating Fixed Residual
Coupon 3ML+37bps 3ML+65 bps 3ML+95 bps 3mL+325 bps 7.70%
Expected Rating AaalAAAIAAA Aaal/AAAIAAA Aa2iAAJAA Baa2/BBB/BBB [NR] [NR]
Rating Agency Moody's/S&P/Fitch Moody's/S&P/Fitch Moody's/S&P/Fitch Moody's/S&P/Fitch
Average Life'” 5.0] yrs. [7.0] yrs. 7.8yrs. 52yrs. @ 52yrs. @
Stated Maturity May 2039 May 2039 May 2039 May 2039 May 2039 May 2039
Denomination (" $1,000,000 minimum $1,000,000 minimum $1,000,000 minimum $1,000,000 minimum $250,000 minimum $250,000 minimum

$1,000 increments $1,000 increments $1,000 increments $1,000 increments $25,000 increments $25,000 increments
(1) Payments on the Notes and Preferred Shares will be made quarterly.

(2) Based on a 8 year auction call.
(3) Based on an actual weighted average spread of 2.25%. Assuming a minimum weighted average spread of 2.15%, the Average Life is 5.7 years.

STRUCTURE

Issuer:

Investment Advisor:
Anticipated Closing Date:
Coupon Payment Dates:
Ramp-Up Period:
Non-Call Period:

ACA ABS 2004-1, Ltd.

ACA Management

May 27, 2004

Quarterly, beginning October 10, 2004

At least 75% of the Collateral Portfolio is expected to be purchased or identified at closing.

Shares)

Reinvestment Period: None. This is a static transaction.

“RAPID” Features: |. Principal amortization will be used to pay down the Notes on a sequential basis.

II. Until the Class C Notes are fully paid down, the dividend on the Preference Shares will be capped at a

dividend yield of [15]% and the excess cashflows will be used to pay down the Class C Notes.

Mandatory Auction Call: [8] years

COVERAGE TESTS

O/C Tests Initial O/C IIC Tests Initial I/'C

(1) Based on an actualw eighted average spread of [2.251%. Assuming & minimum weighted average spread of [2.15]%, the Initial Cless A/B I/C is [141.41%
@ Based on an actual weighted average spread of [2.251%. Assuming & minimum weighted average spread of [2.15]%, the Initial Class C I/C is [124.5/%.

FEES AND EXPENSES

Senior Management Fee: 15 bps per annum

Subordinated Management Fee: (payabie after interest on the Class C Notes) 10 bps per annum

Incentive Fee 20% of the cashflows once an IRR of 15% is achieved

Closing Fees and Expenses
1)

There will be certain up-front closing fees associated with this transaction including Merrill Lynch structuring and placement fees, legal, agency, and other fees.

COLLATERAL CHARACTERISTICS

s Minimum Weighted Average Coupon: 5.75% «  Maximum Single Servicer Concentration:” 7.50%
«  Minimum Weighted Average Spread: 2.15% «  Below Baa3 Bucket:® 10%
e Maximum WARF:" 400 +  Maximum Weighted Average Life: 6.25 Years
+  Target WARF: 360 «  Maximum Single Issuer Concentration:*’ 1.75%
«  Minimum Diversity Score:"” 16
(1) Based on a WARF-Diversity Score matrix
@) With some exceptions (yel to be determinad)
(3)  Used solely for ratings migration purposes. All of the collateral must be rated investment grade by af least one Rating Agency at Closing
(4) With up to 10 exceptions at 2.5%
Global Structured Products CDO Marketing/Global Structured Products ABS Trading and Syndicate
jon Clients Global Private Clients
Christopher Ricclardi (212) 449-9638__| US: Doug Mallach (212) 4496190 Joe Aglione (212) 449-5383 Scolt Soltas (212) 449-3659
Harin De Silva (212) 449-9359 Canada: Barry Dennis (212) 449-0394 CIiff Lanier (212) 4495383 Brian Stoker (212) 449-3659
Sharon Eliran (212) 449-7802 Europe: Bill Berry 44-20-7995-4678 Marie Walsh_(212) 449-5383
Julie Cutler (212) 449-0196 Asia: Taro Masuyama 81-3-3213-7473 Marco Pavoncelli +44-207-996-3743
Institutional Advisory Division
Mike Foggia (212) 449-6190

Proprietary and Strictly Confidential

Not for Publication

For Use by FCIC Staff Only

3 years (thereafter, all of the Notes and Preferred Shares may be called by a majority vote of the Preferred

BAC-ML-CDO-000080127



Global Structured Products % Merrill Lvnch

Why Invest in Structured Finance Securities REPRESENTATIVE PORTFOLIO*
Structured Finance Securities including ABS, RMBS, CMBS, and CDOs have
historically exhibited lower default rates, higher recovery upon default and better Auto/Credit Horne Equity
rating stability than comparably rated corporate bonds. Consequently, CDOs Card/Student T Loan
consis(si)ng of Structured Finance Securities have outperformed other CDO Loan
types. ) o Residential A
> According to a recent Moody’s study, the long-term historical average Mortgage

(1983-2003) of unchanged ratings of structured finance securities was
92.3%, which compares favorably to the 76.6% average of unchanged
ratings of corporate bonds for the same period. " Cornmercial

> Structured Finance Securities have historically had an average recovery Bacgznsg:cgjrmes
rate of 58%? compared to approximately 35% for corporate bonds. @

N

“\ Residential BSC
Mortgage

e
coo
) Stuctured Finance Rating Transitions: 1983-2003", Moody's Investors Service, February 2004.
@ (Moody’s Investor Serv»ce “Measuring Loss Severly Rates of Defauted Residential Mortgage Backed
Securities”, April 2
@ Maody's investors SQrvm “Defauk & Recovery Rates of Corporate Bond lssuers", January 2004. .
* Forillustrative purposes only. Subject to change.
1

About ACA
> ACAisana ‘A rated financial insurance company formed in 1997 with $8.0 billion net par insured as of 9/30/03.

»  ACA Managementis an experienced ABS/CDO investor and CDO manager with 4 CDO"s collateralized by structured finance securities currently
under management:
> ACA ABS 2002-1, a $400 million, multi-sector CDO collateralized by ABS, RMBS and CMBS
> ACA ABS 2003-1, a $400 million, multi-sector CDO collateralized by ABS, RMBS and CMBS
»  Grenadier Funding, a $1.5 billion High Grade ABS CDO
> ACA ABS 2003-2, a $725 million, multi-sector CDO collateralized by ABS, RMBS and CMBS
»  ACA has committed to purchase a substantial amount of the preference shares and will retain at least 49% of the total amount of preference
shares issued.
(1) Source: ACA PROJECTED IRR ON PREFERENCE SHARES*

25%

193% oo

20% {18.4% o 17.1%
17.3% e

15%

10%

5%

0%

5%

-10%
-11.8%

000% 0.25%  0.50% 0.75% 100% 1.28% 1.50%  1.75% 2.00%  225%  2.50%
Annual Defaults

¥[2.15]% Weighted Average Spread «<[2.25]% Weighted Average Spread

* Recovery Assumptions 60%, see Collatera|Characteristics on the previous page

BREAKEVEN DEFAULT RATES Based on a Break in Yield Based on 0% Yield

Class Description (Moody’s/S&P/Fitch) Annual Default Rate Cumulative Gross Annual Default Rate Cumulative Gross
Defaults Defaults

&I:i A1 m)Pnorlty Senior Floating Rate Notes [18.6]% 64.91% [30.21% 181.31%

&I:i A2 iztx))nd Priority Senior Floating Rate Notes [1.71% [48.51% [14.41% [55.71%

&I:Z?Ai’md Priority Senior Floating Rate Notes 16.51% [31.01% 19.01% [40.11%

Class C Fourth Priority Mezzanine Floating Rate Notes

(Baa2/BBB/BBB) [3.3]% [17.2]% [4.6]% [23.11%

(1) Assumes 60.'% recoveries with a 6 month lag, forward LIéOR and a welghted average spread of [2.25.].'%

BREAKEVEN DEFAULT RATES @ Based on a Break in Yield Based on 0% Yield

Class Description (Moody’s/S&P/Fitch) Annual Default Rate Cumulative Gross Annual Default Rate Cumulative Gross
Defaults Defaults

Class A-1 First Priority Senior Floating Rate Not
(A;: A':A) nority Senior Floating Rate Notes [18.31% [64.41% [29.91% [81.01%

Class A-2 Second Priority Senior Floating Rate Not
(A;: AZ?AO)H nonty Senior Floating Rate Notes [11.51% [47.91% [14.21% [55.21%

Cl B Third Priority Senior Floating Rate Not:
(AZZ?AA/AX) riority Senior Floating Rate Notes 16.31% [30.21% 18.81% [39.4]%

Class C Fourth Priority Mezzanine Floating Rate Notes
(Baa2/BBB/BBB) [3.1]% [16.2]% [4.41% [22.2]%

.(2)  Assumes 609% recoveries with a 6 month lag, forward TiECR and @ weighted average spread of [2.157"%

THIS SUNMARY OUTLINES CERTAIN CHARACTERISTICS OF A PROPOSED COLLATERALIZED DEBT OBLIGATION TRANSACTION (“CDO"). THIS SUNMARY IS A SUMHARY OF THE “CONFIDENTIAL DISCUSSION MATERIAL - ACA ADS 2004.1
(THE "CONFIDENTIAL DISCUSSION MATERIAL) AND SHOLD BE READ I CONJUNCTION THEREWITH, INCLUDING “SE CTION 3 ~ TRANSACTION HIGHLIGHTS” THERETO.  THIS MATERIAL IS PRESENTED SOLELY FOR PURPOSES OF
0 DETI N SACTI A

ACCURACY OR VALIDITY OF THE RESULTS OF SUCH MODELS. THIS SUMMARY IS CONFIDENTIAL, FOR YOUR PRIVATE USE ONLY: AND MAY NOT BE REPRODUCED OR IN PART OR SHARED WITH OTHERS (OTHER THAN YOUR
ADVISORS) WITHOUT MERRILL LYNCH'S WRITTEN PERMISSION, EXCEPT THAT YOU (AND EACH OF YOUR EMPLOYEES, REPRESEATATIVES OR OTHER AGENTS) WAY DISCLOSE T0 ANY AND ALL PERSONS, WITHOUT LIMITATION OF ANY
KIND, THE TAX TREATMENT AND TAX STRUCTURE OF THE PROPOSAL AND ALL MATERIALS OF ANY KIND (INCLUDING OPINIONS OR OTHER TAX ANALYSES) THAT ARE PROVIDED TO YOU RELATING TO SUCH TAX TREATMENT AND TAX
STRUCTURE. FOR PURPOSES OF THE PRECEDING SENTENCE, TAX REFERS TO S, FEDERAL AND STATE TAX.  THIS MATERIAL IS FOR DISCUSSION PURPOSES ONLY. MERRILL LYNCH, UPON REQUEST, WILL MAKE AVALABLE SUCH
OTHER AS MAY BE NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY OR TO MAKE ANY ATIONS OTHER THAN THOSE TO BE CONTAINED IN THE OFFERING CIRCULAR
REGARDING THE EVENTUAL OFFERING, IF ANv OF THE OFFERED SECURITIES. THE OFFERED SECURITIES DESCRIBED HEREIN, WHEN AND IF OFFERED, WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933 (THE 1933 ACT")
OR ANY STATE OR FOREIGN SECURITIES LAWS, THE ISSUER WILL NOT BE REGISTERED UNDER THE INVESTMENT COMPANY ACT OF 1940 (THE "1940 ACT") OR ANY STATE OR FOREIGN SECURITIES LAWS, AND THE OFFERED SECURITIES
WILL BE OFFERED AND SOLD ONLY TO (&) "QUALIFIED PURCHASERS" (AS DEFINED IN THE 1940 ACT) THAT ARE EITHER (1) "QUALIFIED INSTITUTIONAL BUYERS" (AS DEFINED IN RULE 144A UNDER THE 1933 ACT) OR (2) "ACCREDITED
INVESTORS" (AS DEFINED IN RULE 501(A) UNDER THE 1933 ACT) OR (B) NON.U.S. PERSONS WHO PURCHASE OUTSIDE THE UNITED STATES PURSUANT TO REGULATION S UNDER THE 1933 ACT. NEITHER MERRILL LYNCH NOR ACA NOR
ANY OF THEIR AFFILIATES MAKES ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINED HEREIN AND NOTHING CONTAINED HEREIN SHALL BE

RELIED UPON AS A PROMISE OR REPRESENTATION WHETHER AS TO THE PAST OR FUTURE E. ALL HEREIN ACA NOR ITS AFFILIATES (INCLUDING WITHOUT LIMITATION, PERFORMANCE
INFORMATION), WAS PROVIDED TO MERRILL LYNCH BY ACA . NEITHER MERRILL LYNCH NOR ACA NOR ANY OF THEIR AFFILIATES MAKES ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY OR
COMPLETENESS OF THE INFORMATION CONTAINED HEREIN. AN INVESTMENT IN THE OFFERED SECURITIES PRESENTS SUBSTANTIAL RISKS AND INVESTORS SHOULD BE PREPARED TO SUFFER A LOSS OF THEIR ENTIRE INVESTMENT.
FORWARD LOOKING STATEMENTS: ANY ILLUSTRATIONS, SCENARIOS, FORECASTS AND ESTIMATES CONTAINED HEREIN ARE FORWARD LOOKING STATEMENTS AND ARE BASED UPON CERTAIN ASSUMPTIONS DESCRIBED HEREIN. IT
CAN BE EXPECTE D THAT SOME OR ALL OF THE ASSUMPTIONS UNDERLY ING THE ILLUSTRATIONS OR SCENARIOS WILL NOT MATERIALIZE OR WILL VARY SIGNIFICANTLY FROM ACTUAL RESULTS. ACTUAL RESULTS MAY VARY FROM THE
RESULTS ILLUSTRATED HEREIN AND THE VARIATIONS MAY BE MATERIAL. MERRILL LYNCH IS NOT AN EXPERT ON, AND DOES NOT RENDER OPINIONS REGARDING, LEGAL, ACCOUNTING, REGULATORY OR TAX MATTERS. WITH RESPECT
TO INSTITUTIONAL CLIENTS, MERRILL LYNCH IS ACTING SOLELY IN THE CAPACITY OF AN ARM'S LENGTH CONTRACTUAL COUNTERPARTY AND NOT IN THE CAPACITY OF A FINANCIAL ADVISOR OR FIDUCIARY.
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If you are not the intended recipient of this message, please do not distribute or copy the information contained in this e-mail, but
instead, delete and destroy all copies of this e-mail.

DISCLAIMER

Attached please find an electronic copy of the Offering Circular dated March 30, 2006 (the '"Offering Circular'') relating to the
offering by Bernoulli High Grade CDO I, Ltd. and Bernoulli High Grade CDO I, Inc. of certain Notes (the '"Offering'’).

The information contained in the electronic copy of the Offering Circular has been formatted in a manner which should exactly
replicate the printed Offering Circular; however, physical appearance may differ and other discrepancies may occur for various
reasons, including electronic communication difficulties or particular user equipment. The user of this copy of the Offering Circular
assumes the risk of any discrepancies between the printed Offering Circular and the electronic version of this document.

This Offering Circular is subject to completion and amendment. The securities described therein may not be sold nor may offers to
buy such securities be accepted prior to the time a final Offering Circular is completed.

Neither this e-mail nor the attached Offering Circular constitutes an offer to sell or the solicitation of an offer to buy the securities
described in the Offering Circular in any jurisdiction in which such offer or solicitation would be unlawful prior to registration or
qualification under the securities laws of any such jurisdiction.

In order to be eligible to view this e-mail and/or access the Offering Circular or make an investment decision with respect to the
securities described therein, you must either (i) be a '"Qualified Institutional Buyer' within the meaning of Rule 144A under the
Securities Act of 1933, as amended (the ''Securities Act'), that is also be a ''qualified purchaser'" within the meaning of
Section 3(¢)(7) of the Investment Company Act of 1940, as amended, or (ii) not be a "U.S. person'" within the meaning of
Regulation S under the Securities Act.

By opening the attached documents and accessing the Offering Circular, you agree to accept the provisions of this page and consent
to the electronic transmission of the Offering Circular.

THIS E-MAIL IS NOT TO BE DISTRIBUTED OR FORWARDED TO ANY PERSON OTHER THAN THE PERSON
RECEIVING THIS ELECTRONIC TRANSMISSION FROM MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED AS INITIAL PURCHASER AND ANY PERSON RETAINED TO ADVISE THE PERSON RECEIVING THIS
ELECTRONIC TRANSMISSION WITH RESPECT TO THE OFFERING CONTEMPLATED IN THE OFFERING CIRCULAR
AND IS NOT TO BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FURTHER DISTRIBUTION, FORWARDING
OR REPRODUCTION OF THIS EMAIL IN WHOLE OR IN PART IS UNAUTHORIZED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT. EXCEPT AS EXPRESSLY AUTHORIZED
HEREIN, THE INFORMATION CONTAINED IN THIS EMAIL MESSAGE IS CONFIDENTIAL INFORMATION INTENDED
ONLY FOR THE USE OF THE INDIVIDUAL OR ENTITY TO WHOM IT IS ADDRESSED.

NOTWITHSTANDING ANYTHING HEREIN TO THE CONTRARY, EFFECTIVE FROM THE DATE OF COMMENCEMENT
OF DISCUSSIONS, RECIPIENTS OF THIS OFFERING CIRCULAR AND EACH EMPLOYEE, REPRESENTATIVE OR
OTHER AGENT OF ANY SUCH RECIPIENT MAY DISCLOSE TO ANY AND ALL PERSONS, WITHOUT LIMITATION OF
ANY KIND, THE U.S. TAX TREATMENT AND TAX STRUCTURE OF THIS OFFERING AND ALL MATERIALS OF ANY
KIND, INCLUDING OPINIONS OR OTHER TAX ANALYSES, THAT ARE PROVIDED TO THE RECIPIENTS RELATING TO
SUCH TAX TREATMENT AND TAX STRUCTURE. THIS AUTHORIZATION TO DISCLOSE SUCH TAX TREATMENT AND
TAX STRUCTURE DOES NOT PERMIT DISCLOSURE OF INFORMATION IDENTIFYING THE ISSUER, THE CO-ISSUER,
THE COLLATERAL MANAGER OR ANY OTHER PARTY TO THE TRANSACTION, THIS OFFERING OR THE PRICING
(EXCEPT TO THE EXTENT PRICING IS RELEVANT TO THE TAX STRUCTURE OR TAX TREATMENT) OF THIS
OFFERING.
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