
Anention: Chief Financial Oflicer 
Wllh Copy To: General Counsel 

FROM: GOLDMAN SACHS CAPITAL MARKETS. LP. 
Telephone No : t l 2 1 2  357 2610 
Facsimile No.: +1212 428 9189 

CREDIT EVENT NOTICE 
NOTICE OF PUBLICLY AVAIL4BLE INFORMATION 

Ladies and Gentlemen: 

We refer lo  the Transaction specifying Independence V CDO Lld. as the Relerence Entity evidenced 
pursuant lo  the ConIirmalion wilh a Trade Date of February 19.2034 (the'Confirmation')and Goldman 
Sachs Capital Markets, L.P. relerence number NUUQ402BlO belween AIG Financial Produds Corp. 
and GoMman Sachs Capital Markets. LP. CGSCM'). Capitalized terms used in Ulb letter and not 
o l h e m e  deWed shall have the meanings ascribed lo such l e m  in the Conrmalion. 

GSCM nolifies you lhat a 'Failure To Pay  Credn Even1 oauned with respect to Independence V CDO 
Ltd on or about March 26. M08 

Annexed hereto please find a copy of the documents that conslilute Publicly Available Information 
connrming the occurrence of such Credit Event. 

This document shallconsijtute a Credit Event Nolice and a Notice of Publicly Available Inlormalion. 

Nothing in this lener shall be construed o l  a waiver of any rights we may have with re-apect lo Ihe 
Transaction. 

Very truly yours. 

GOLDMAN SACHS CAPITAL MARKETS. L.P. 

Very truly yours, 

By: ~ d ! ( h -  
Name: James T: Gavin 
Tille: Vice Presidenl 

CONFIDENTIAL TREATMENT REQUESTED BY GOLDMAN, SACHS & CO 

Confidential Proprietary Business Information 
Produced Pursuant to Senate Confidentiality Rules

GlI\drron Sachs. Capita'Miltk~Is' loP.' as 810M Slim' ~YorK, New Yori;100D4 !Tel: +1212 3S7 26'10 I Fa.!: +1212 0'28 9189 

DATE: May 6, 2008 
TO:. AIG Financial Products Corp. 

Facsimue No.: (203)222-4780 
Attention: Chief Financial Officer 
With Copy To: General Counsel 

FROM: GOLDMAN SACHS CAPITAL MARKETS, LP. 
Telephone No.: +1 212357 2610 
Facsimile No.: +1 2124269189 

CREDIT EVENT NOTICE 
NOTICE OF PUBLICLY AVAILABLE INFORMATION 

Ladies and Gentlemen: 

GOldman 
sadlS 

We refer Io the Transaction specifying Independence V COO Ltd. as the Reference Entity evidenced 
pursuant to the Confirmation with a Trade Date of February 19, 2004 (the-Confirmation-) and Goldman 
Sachs Capital Markets, L.P. reference number NUUQ402B10 between AIG Financial Produds Corp. 
and Goldman Sachs capital Markets, LP. CGSCM-). Capitalized terms used in this letter and not 
otherwise defined shall have the meanings ascribed 10 such terms in the Conflffflalion. 

GSCM notifies you that a -Failure To Pay- Credit Event occurred with respect to Independence V CDQ 
Ltd on or about March 26, 2008 

Annexed hereto please find a copy of the documents that constitute Publicly Available Information. 
confJrming the occurrence of such Credit Event. 

This document shalt constitute a Credit Event Notice and a Notice of Publicly Available Information. 

Nothing in this leHer shall be construed or a waiver of any rights we may have wilh respect to Ihe 
Transaction. 

Very trUly yours, 

GOLDMAN SACHS CAPITAL MARKETS, LP. 

Very truly yours, 

By: dt""'-..;4'\- ' 
Name: James T: Gavin 
Tille: Vice President 

CONFIDENTIAL TREATMENT REQUESTED BY GOLDMAN, SACHS & CO. GS 05880 



INDEPENDENCE V CDO, LTD. 
JNDEPENDENCE V CDO, INC. 

NOTlCE OF ACCELERATION 

NOTE: TBlS NOTICE CONTAlNS IMPORTANT INFORMATION THAT IS OF WTERBST TO TBE 
REGISTERED AND BENEFICIAL OWNERS OF THE SUBJECT NOTES. IF APPLICABLE, ALL 
DEPOSITORIES. CUSTODIANS. AND OTEER 1FlTERMEDYUUES RlECEIVLNG THlS NOTICE ARE 
REQUESTED TO EXPEDITERETRANS~TTAL TO BENEFICIAL OWNERS OF TEE NOTES IN A 
TIMELY MANNER 

March 18,2008 
To: The Holden of theNoles describad as: 

To: Those Additional Parties Listed on Schedule I hereto 

Ladies and Gentlemen: 

Reference is hereby made to (i) that certain lndenture dated as of February 25.2004 (as 
supplemented, amended or modified from time to time. the "Indenture"), among 
INDEPENDENCE V CDO, LTD.. as lssuer (the 'Issuer'), INDEPENDENCE V CDO, INC.. as 
Co-Issuer (the "Celssuer', and together with the Issuer, the 'Cc-Issuers') and THE BANK OF 
NEW YORK TRUST COMPANY. NATIONAL ASSOCIATION. as TNStee (the 'Trustee"), as 
successorto JPMorgan Chase Bank and (ii) that Notice of Event of Default dated March 3.2008 
wherein the ~rusteeprovided notice that an Event of Default had occurred under section S.l(i) 
of the lndenture. Cawilalized terms used herein and not otherwise defined herein shall have the 
meanings assigned i o  such terms in the Indenture. 

' NO representalton s made as lo the correctness of the CUSIP. ISIN, or Common Code numbers ellher as pr.nlcd 
on the Notes or Preference Shares or as conlahed in this notlce. Such numbeus arc included solely for the 
convenience of the Holders ol Notes or Plelerence Shares 

HOUSTON: 002349500671: 1241913~2 

CONFIDENTIAL TREATMENT REQUESTED BY GOLDMAN, SACHS & CO. 
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INDEPENDENCE V CDO, LTD. 
INDEPENDENCE V CDO, INC. 

NOTICE OF ACCELERATION 

NOTE: THIS NOTICE CONTAINS IMPORTANT INFORMATION THAT IS OF INTEREST TO THE 
REGISTERED AND BENEFICIAL OWNERS OF THE SUBJECT NOTES. IF APPLICJ\BLE, ALL 
DEPOSITORIES, CUSTODMN5, J\ND OTHER lNTERMEDlJ\RlES RECEIVING THIS NOTICE J\RE 
REQUESTED TO EXPEDITE RE-TMNSMITTAL TO BENEFICML OWNERS OF THE NOTES IN J\ 
TIMELY MA.NNER. 

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

Nolc 

To: Those Additional Parties Listed on Schedule I hereto 

Ladies and Gentlemen: 

Reference is hereby made to (i) that certain Indenture dated as of February 25, 2004 (as 
supplemented, amended or modified from time to time, the "Indenture"), among 
INDEPENDENCE V CDO, LTD., as Issuer (the "Issuer"), INDEPENDENCE V CDO, INC., as 
Co· Issuer (the "Co-Issuer", and together with the Issuer, the 'Co-Issuers") and THE BANK OF 
NEW YORk TRUST COMPANY, NATIONAL ASSOCIATION, as Trustee (the "Trustee"), as 
successor to JPMorgan Chase Bank and (ii) that Notice of Event of Default dated March 3, 2006 
wherein the Trustee provided notice that an Event of Default had occurred under Section 5.1 (i) 
of the Indenture. Capilalized terms used herein and not otherwise defined herein shall have the 
meanings assigned to such terms in the Indentu,e . 

. No representation is made as to the correctness of the cusrp. ISIN, or Common Code numbers either as printed 
on the Notes or Preference Shares or as contained in this nolice. Such numbers arE! included solely for the 
convenience of the Holders of Notes or Preference Shares. 

HOUSTON: 0023495.00671: 12041913v2 

CONFIDENTIAL TREATMENT REQUESTED BY GOLDMAN, SACHS & CO. GS 05681 



Pursuant to Section 5.2fa) of the lndenture. a Majoriw of the Controlling Class, by notice 
dated March 14, 2008 to the Co-Issuers and the TNstee, directed the Trustee to declare the 
principal of all of the Notes to be immediately due and payable. 

Pursuant to the foregoing instruction, the T ~ s t e e  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 underthe lndenture. 

In addition to being mailed to the Co-Issuers, copies of Ulis Notice of Acceleration are 
also being mailed lo the addressees listed above and on Smedule I hereto. and, therefore, this 
Notice constitutes the notice required by Section 6.2 of the Indenture and Section 7.2(a) of the 
Preference Share Paying Agency Agreement 

Should you have any questions, please contact John Tocora at (312) 827-8656 or 
atjohn.tocora@bnymellon.com. 

HOUSTON: M12?495WBll: 1241913vZ 

d o  Walkers SPV Limited 
P.O. Box 908GT Mary Street George Town 
C m d  Cayman. Cayman Islands Ath: The 
Directors Fax: (345) 9954757 

Co-Jssuer: 
Independence V 0 0 ,  lnc. 

d o  Puelisi & Associates 850 
Library Amiue. Suits 204 
Newark. Delaware 1971 1 

THE BANK OF NEW YORK TRUST 
COMPANY. NATIONAL ASSOCIATION, as 
Trustee and Preference Share Paylng Agent 

SCHEDULE I 

Ratine Aeencles: 

Slandnrcl& Poor's 
55 Wnler SIreel New Yo&; New York 10041 
Fas: 212438-2644 Electmnic mail addrers: 
CDO~Survcilla~lce@st~idardandpo~~s.coni 
Am: StnlcNred Finance Ratin& Asset-Backed 
Surveillance Croup - CBOICLO 

Additional Parties 
7 World Trade Center 250 Greenwich Strcct 
New York. New York 10007Fax: (212) 553- 
0355 Email: ~danionilorine~moodvs,co~n 
A m :  CBOICLO Monitoring 

Filch Ratings 
One Slate Street Plsza Ncw York, New York 
10004 Fax: (212) 514-6501 Atm: Managed 
Funds 

Listing Aecnt and Paying 
U N C B  Sloclrbrokers 
Limited 
3 Gcorge's Dock 
Dublin 1. Ireland 
~ o l l a l e r i l  Manwcr: 
Declnrntion Management & RcsearehLLC 

1800 Tysons BoulevJrd, Suite 200 McLea~r 
VA 22102 Aun: Michael Stern Fax: (703) 3 5 6  
1157 

Hedec Counteruartv 
AIGFinancial Products Coq). 

50 Danb~uy Road Wilton, 
Coa~cclicut 06897-4444 
Altcntion: ChieTFinancial OIlice1 

CONFIDENTIAL TREATMENT REQUESTED BY GOLDMAN. SACHS 8 CO 

Confidential Proprietary Business Information 
Produced Pursuant to Senate Confidentiality Rules

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 Indenture. 

In addition to being mailed to the Co-Issuers, copies of this Notice of Acceleration are 
also being mailed to the addressees listed above and on Schedule I hereto, and, therefore, this 
Notice constitutes the notice required by Section 6.2 of the Indenture and Section 7.2(a) of the 
Preference Share Paying Agency Agreement 

Should you have any quesllons, please contact John Tocora a\ (312) 827-8656 or 
atjohn.locora@bnymeilon.com. 

HOUSTON; 0023495.00671: 1241913v2 

THE BANK OF NEW YORK TRUST 
COMPANY, NATIONAL ASSOCIATION, as 
Trustee and Preference Share PayIng Agent 

SCHEDULE) 

Additional Parties 

Issuer: 
Independence V CDO, Ltd. 

clo Walkers SPY Limited 
P.O. B()x 908GT Mary srrcet George Town 
Grand Cayman. Cayman Islands Attn: The 
Directors ra.x: (345) 9454757 

Co-Issuer: 
Indepl:Ddence V CDO~ Jne. 

c/o Puglisi & Associates 850 
Ltbrnry Avenue, Suite 204 
Newark. Delaware 1971] 
Ath1: Donald Puglisi, Esq. 
Fax: (302) 738-7210 

Rating Agencies: 

Standard & Poor~s: 
S5 Willet" Street New York. New York 1004J 
Fa~: 212-438~2644 Ele:ctrollic mail address: 
CDO_Surveillallce@stalldardandpoors.com 
Attn: Stnu;;:tured Finance Ratings,. Asset-Backed 
Surveillance Group - CBO/CLO 

Mood)"s Im'cslors Services, Inc. 

1 World Trade Cenler 250 Greenwich Street 
New York, New York 10007 Fax: (212) 553-
0355 EmaiJ: cdoUlnnitnring@l1lcQdvscorn 
Attn: CBO/CLO Monitoring 

Fitch Rntings 
One Siale Sb'ee~ Pla.za New York, New York 
10004 Fa.: (212) 514·6501 Ato" Managed 
Funds 

Listing AgCDt and Paying 
Agent NCB Stocl,brokers 
Limited 
3 George's Dock 
Dublin I, Ireland 
Collalcrn) M::magcr: 
Declaration Management & Research LLC 

] 800 Tysons BouJeYnrd~ Suite 200 McLean~ 
VA 22102 Alln: Michoe! Slern Fox: (703) 356-
1157 

Hedee Counterpartv 
AIG Financial Products Coq). 

50 Danbmy Road WHtoll. 
COJUlcclicut 06897-4444 
Attention: Chief Financial Officer 

CONFIDENTIAL TREATMENT REQUESTED BY GOLDMAN, SACHS & CO. GS 05882 



Fax: (203) 2224780 

With a copy to: 
AIG Financial Products Corp. 
50 Danbury Road Wrllon, 
Connecticut 06897-4444 
Anenlion: Gencral Counsel 

Auclion Aacnl (Class A-ZA Aaentl 
Dcutschc Bnnk Trusl Comp.my 
Amcricas 
60 Wall Sheer. ~~'ROO~MSNYCGO-2606 
New York.New York 10005 Am]: Auction 
Rate Securities 

Preference S h a r i n ~  Pavina Aecnt, Tnns ie r  
&MI. Pnvine Aeent and Collateral 
Adminlslrator The  Bank olNcw York Trust 
Company, National Association, 

comoanv Announcements Ofice. Irish 
stock Erchnnee: 
The Company Announcemenls Office Irish 
Stock Exchmge Limited 28 Anglesea Street 
Dublh 2. Irdand Fax: +353 1 677 6045 

CONFIDENTIAL TREATMENT REQUESTED BY GOLDMAN, SACHS & CO. 

Confidential Proprietary Business Information 
Produced Pursuant to Senate Confidentiality Rules

Fax: (203) 222-4780 

With a copy to: 
AIG Financial Products Corp. 
50 Danbury Road Wilton, 
Connecricut 06897-4444 
Attention: General Counsel 

Auction Agent (ClassA·2A Agent) 
Deutsche Bank Trust Company 
Americas 
60 Wall Stree~ 27'F!oorMSNYC60-Z606 
New York. New York 10005 Attn: Au(:lion 
Rate Securities 

P~ference Sharing Paving Agent, Transfer 
ApPlt. Paying Agent and Collateral 
Administrator The Bank 01 New York Trust 
Company, National Association. 

Company Arlnouncements Office. Irish 
Stock E:tch:mee: 
Tll~ Company Announcements Office Irish 
Stock Exchange Limited 28 Anglesea Sb"eet 
Dublin 2, Ireland Fax: +353 I 677 6045 
HOtJSTON: 002349.5.0DG71: 12-1J913\02 

CONFIDENTIAL TREATMENT REQUESTED BY GOLDMAN, SACHS & CO. GS 05883 



April 10.2008 

The Bank on New York Trust Company,N.A. 
2 N. La Salle Sweet 
Chicago, lllinois 60602 
Am: John Towra 

Asset Backed CBOlCLO Surveillance 
Stnndnrd & Pwr's 
55 Water Swel, 41sl Floor 
New York NY 10041 

Declaration Research &Management LLC 
1650Tysons Boulevard, Suite 1100 
McLean, VA 22102 
Attn: Michael Stem 

R E  Independence V CDO, LTD. 
Monthly Reporl 

Moody's Investors Service 
99 Church Street 
New York New York 10007 
Am: Struchued Finance Group 

Loan Products Group 
Filch IBCA 
1 Stale Seeet Plaza 
NCI-007-10-07 
New York,NY 10004 

Enclosed is the Monthly Report for the above referenced issue submined pursuant to Section 10.07 (a) of 
Ihe Indenture dafed as of February 25. 2004, between Independence V CDO. LTD., as Issuer, 
Independence V CDO Inc., as ~o-ls&er. and IPMorgan Chase ~ y l k  as Trustee. %s ~ o " l h I ~  ~ e p i  
contains information and instructions with resoecl to the Pledned llems for Ihe benelil of the Noteholden. - 
determined as of April 10,2008. 

If you should have any questions, pleose feel free to call John Towra (312) 827-8656. 

Very Truly Yours, 

On Behalf ofindependence V CDO, Ltd.: 

X Sienature on File 

CONFIDENTIAL TREATMENT REQUESTED BY GOLDMAN. SACHS 8 CO. 
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April 10,2008 

The Bank on New York Trust Company, N.A. 
2 N. La Salle Street 
Chicago, Illinois 60602 
Attn: John Tocora 

Asset Backed CBOfCLO Surveillance 
Standard & Poor's 
55 Water Street. 41st Floor 
New York, NY 10041 

Declaration Research & Management LLC 
1650 Tysons Boulevard, Suile 1100 
McLean. VA 22102 
Attn: Michael Slem 

RE: Independence V CDO. LTD. 
Monthly Report 

Moody's InvestoIS Service 
99 Church Street 
New York, New York 10007 
Attn: Structured Finance Group 

Loan Products Group 
FitchIBCA 
I Stale Street Plaza 
NCI-007-10-07 
NewYork,NY 10004 

Enclosed is the Monthly Report for the above referenced issue submitted pUISUant to Section 10.07 (a) of 
the Indenture dated as of Februruy 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 infonnation and instruclions with respect to the Pledged lIems for the benefit of the Noteholders. 
determined as of Ap .. i110, 2008. 

If you should have any questions, please feel free to call John Tocora (312) 827-8656. 

Very Truly Yours, 

On Behalf oflndependence V CDO, Ltd.: 

X Sign~ture on File 

CONFIDENTIAL TREATMENT REQUESTED BY GOLDMAN, SACHS & CO. GS 05884 



Confidential Proprietary Business Information 
Produced Pursuant to Senate Confidentiality Rules
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