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DATE: May 6, 2008

TO:. AlG Financial Products Corp.
Facsimie No.. {203)222-4780
Altention: Chief Financial Ofiicer
With Copy To: Genera) Gounsel

FROM: GOLDMAN SACHS CAPITAL MARKETS, L.P.
Telephone No.: +1 212 357 2610
Facsimile No.: +1 2724289189

CREDIT EVENT NOTICE

NOTICE OF PUBLICLY AVAILABLE INFORMATION
Ladies and Gentlemen:

We refer to the Transaction specifying Independence V CDO Ld. as the Reference Enlity évidenced
pursuant to the Confirmation with 2 Trade Date of February 19, 2004 (the "Confirmation”) and Goldman
Sachs Capital Markets, L.P. relerence number NUUQ402B10 between AIG Financial Producls Corp.
and Goldman Sachs Capital Markets, LP. CGSCM"). Capitalized terms used in this letter and not
otherwise defined shall have the meanings asctibed (o such terms in the Confirmalion.

GSCM nolifies you that a “Failure To Pay” Credit Event occurred with respect to Independence V CDO

Ltd on ar about March 26, 2008

Annexed hereto please find a copy of the documents that constitute Publicly Available information,

conflrming the coccurrence of such Gredit Event.
This document shalf constitute a Credit Event Nolice and a MNolice of Publicly Avallable Informalion.

Nothing in this lefter shall be construed of a waiver of any rights we may have with respect to the
Transaclion.

Very truly yours,

GOLDMAN SAGHS CAPITAL MARKETS, L.P.

Very truly yours,

By: r\\fw\.. AML‘\'—- '

Name: James T Gavin
Title: Vice President
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INDEPENDENCE V CDO, LTD.
INDEPENDENCE V CDO, INC.

NOTICE OF ACCELERATION

NOTE: THIS NOTICE CONTAINS BMPORTANT INFORMATION THAT IS OF INTEREST TO THE
REGISTERED AND BENEFICIAL OWNERS OF THE SUBJECT NOTES. IF APPLICABLE, ALL
DEPOSITORIES, CUSTODIANS, AND OTHER INTERMEDIARIES RECEIVING THIS NOTICE ARE
REQUESTED TO EXPEDITE RE-TRANSMITTAL TO BENEFICIAL OWNERS OF THE NOTES IN A
TIMELY MANNER,

March 18, 2008
‘To: The Holders of the Notes described as:

N Common Reg S CUSIP® | Rule 144A Reg S ISIN®
ote Code Reg $% CUsIP-

Class A-1 Notes 018588919 G47546AA7 45343PAA3 USGA7546AA77
Class A-2A Notes 018588994 G47546ABS5 45343PAB1 USG47346AB50
Class A-2B Noles 018589036 G47546AC3 | 45343PACY USG47546AC34
Class B Noles 018589150 G47546AD1 45343PAD7 USGA7346AD17
Class C Notes 018539320 G47546AES 45343PAES T)SG47546 AE99
Scries 1 Preference Shares 018590549 G47542108 453434207 KYG475421080

Series 2 Preference Shares 018391146 G47542207 45343X405 KYG475421080

To: Those Additional Parties Listed on Schedule | hereto
Ladies and Gentlernen:

Reference is hereby made to (i} thal certain Indenture dated as of February 25, 2004 (as
suppiemented, amended or modified from time to 1lime, the “Indenture®), among
INDEPENDENCE V CDQ, LTD., as Issuer (the *Issuer”}, INDEPENDENCE V CDGQ, INC., as
Co-Issuer (the "Co-lssuer®, and logether with the Issuer, the "Co-Issuers”) and THE BANK OF
NEW YORK TRUST COMPANY, NATIONAL ASSOQOCIATION, as Trustee (the “Trustee™), as
successor to JPMorgan Chase Bank and (i) that Notice of Event of Default dated March 3, 2008
wherein the Trustee provided notice that an Event of Default had occurred under Seclion 5.1()
of the Indenture. Capitalized terms used hergin and not otherwise defined herein shall have the
meanings assigned to such terms in the Indenture.

"No representalion is made as lo the correctness of the CUSIP, ISIN, or Common Code numbers either as printed
on the Noles or Preference Shares or as comtained in this nofice. Such numbers are included solely for the
convenience of lhe Holders of Notes or Preference Shares.

ROUSTON: 0023495.00671: 1241913v2
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Pursuant to Section 5.2{a) of the Indenture, a Majority of the Controlling Class, by notice
dated March 14, 2008 to the Co-Issuers and the Trustee, directed the Trustee to declare the
principal of all of the Notes to be immediately due and payable.

Pursuant to the foregoing instruction, the Trustee hereby declares the principal of all of
the Notes to be immediately due and payable, together with all accrued and unpaid interest
thereon, and other amounts payable under the Indenturs.

In addition to being mailed to the Co-lssuers, copies of this Notice of Acceleration are
also being mailed lo the addressees listed above and on Schedule | hereto, and, therefore, this
Notice constitutes the notice required by Section 6.2 of the Indeniure and Section 7.2(a} of the
Preference Share Paying Agency Agreement.

Should you have any questions, please contact John Tocora at (312) 827-B656 or
at john.tocora@bnymellon.com.

THE BANK OF NEW YORK TRUST
COMPANY, NATIONAL ASSCCIATION, as

Trustee and Preference Share Paying Agent
HOUSTON: 0023495.00671: 1241213v2

SCHEDULE I
Additional Parties
7 World Trade Center 250 Greemwich Street
Issuer: New York, New York 10007 Fax: (212) 553-
Independence V CDO, Ltd. 0355 Email: cdonignitoring@maodvs gom
Atie: CBO/CLO Monitoring
c/o Walkers SPV Limited

P.O. Box 908GT Mary Street George Town
Grand Cayman, Cayman Isfands Attn; The
Directors Fax: (345) 9454757

Fitch Ratings

One State Street Plaza New York, New York
10004 Fax: (212) 514-6501 Atm; Managed
Funds :

Co-Jssver:

Independence V CDO, Inc. Listing Agcnt and Paying
Agent NCB Siockbrokers

c/o Puplisi & Associates 850 Limited

Library Avenue, Suite 204 3 George's Dock

Newark, Delaware 19711 Dublin 1, reland

Attn: Donald Puglisi, Esq.
Fax: (302) 738-7210

Rating Agencles:

Standard & Poor’s :

53 Water Street New York_ New York 10041
Fax: 212-438-2644 Electroric mail address;
CDO_Surveillance@standardandpoors.com
Autn: Structured Finance Ratings, Asset-Backed
Surveiliance Group ~ CBO/CLO

Moody’s Investors Services, Inc.

Coliateral Manager:
Declaration Management & Research LLC

1800 Tysonrs Boulevard, Suite 200 McLean,
VA 22102 Attn: Michael Stern Fax: (703) 356-
1157

Hedpe Counterparty
AlG Financial Products Con.

30 Danbury Road Wilton,
Comncelicut 06857-d:d4d
Attention: Chicf Financial Officer
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Fax: (203) 222-4780

With a copy to:

AIG Financia} Products Corp.
50 Danbury Road Wilton,
Connecticut 06857-4444
Atention: General Counsel

Auction Agent {Class A-2A Apent)

Deutsche Bank Trost Company
Amcricas .

60 Wall Street, 27 Floor MS NYCG60-2606
New York, New York 10005 Atty: Apction
Rate Securities

Preference Sharing Paving Agent, Transfer
Agent, Paying Agent and Collateral

Adminisirator The Bank of New York Trust
Company, National Association,

Company Arnouncements Office, Irish

Stock Exchanpe:
The Company Annowncements Office Irish

Stock Exchange Limited 28 Anglesea Street

Dublin 2, Ireland Fax: 4353 1 677 6045
HOUSTON: 0023495, 00671: 1241913v2
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April 10, 2008

The Bank on New York Trust Company, N.A. Moody™s Investors Service

2N. La Salle Street
Chicago, Hlinois 60602
At John Tocora

99 Church Sireet
New York, New York 10007
Atm:  Structured Finance Group

Asset Backed CBO/CLO Surveillance Loan Products Group
Standard & Poor’s Fitch IBCA
55 Water Street, 41s1 Floor 1 State Stveet Plaza —-

New York, NY 10041

NC1-007-10-07
New York, NY 10004

Declaration Research & Management LLC

1650 Tysons Boulevard, Sunite 1100

McLean, VA 22102
Attn; Michae} Stem

RE: Independence V CDO, LTD.

Monthly Reporl

Enclosed is the Monthly Report for the above referenced issue submitted pussuant ie Section 10.07 {a) of
the Indenture dated as of Febmuary 25, 2004, between Independence V CDO, LTD., as Issuer,
Independence V CDO Inc., as Co-Issuer, and JPMorgan Chase Bank as Trustee. This Monthly Report
contains information and instruclions with respect 1o the Pledged Ilems for the benefit of the Noteholders,

determined as of April 10, 2008,

If you should have any questions, please fee) free 1o call John Tocora (312) 827-8656.

Very Truly Yours,

On Behalf of Independence V CDO, Lid.;

X

Signalure on File
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Class A/B Overcollterabzation Tost  ~ 108.880%  82.348%. . Tma% 'EIDJ.,_EHé;fAH_ ellairal DL Sa m';'“
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