IMPORTANT NOTICE

Attached is an electronic copy of the Confidential Offering Circular (the “Offering Circular”), dated
October 18, 2005, relating to the offering by G Street Finance Ltd, (the “Issuet”) and G Street
Finance (Delaware) Corp. (the “Co-Issuet” and, together with the Issuer, the “Issuers”) of the Notes
described therein.

No registration statement relating to these securities has been filed with the Securities and Exchange
Commission. These securities are being offered pursuant to an exemption from the registration
requirements of the United States Securities Act of 1933, as amended. This Offering Circular is
confidential and will not constitute an offer to sell or the solicitation of an offer to buy, nor will there
be any sale of these securities in any jurisdiction where such offer, solicitation or sale would be
unlawful prior to registration or qualification under the securities laws of any jurisdiction.

No purchase of these securities may be made except pursuant to this Confidential Offering Circular.
This Confidential Offering Circular may be transmitted electronically, but each investor in the
securities should receive a printed version thereof prior to purchase. If you do not receive a printed
version of this Confidential Offering Circular, please contact your Initial Purchaser representative at
the address provided herein,

Distribution of this electronic transmission of the Offering Circular to any person other than (a) the
person receiving this electronic transmission from the Initial Purchaser on behalf of the Issuer and/or
the Co-lssuer and (b) any person retained to advise the person receiving this electronic transmission
with respect to the offering contemplated by the Offering Circular (each, an “Authorized Recipient™)
is unauthorized. Any photocopying, disclosure or alteration of the contents of the Offering Circular,
and any forwarding of a copy of the Offering Circular or any portion thercof by clectronic mail or
any other means to any person other than an Authorized Recipient, is prohibited. By accepting
delivery of this Offering Circular, each recipient hereof agrees to the foregoing.
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CONFIDENTIAL
G STREET FINANCE LTD.

G STREET FINANCE (DELAWARE) CORP.
U.5.$266,000,000 Class A-1LT-a Floating Rate Notes Due 2041
U.5.$50,900,000 Class A-2 Floating Rate Notes Due 2041
U.S.$57,000,000 Class B Floating Rate Notes Due 2041
U.5.$30,000,000 Class C Floating Rate Notes Due 2041
U.8.$24,000,000 Class D Floating Rate Notes Due 2041
Up to U.5.$5,000,000 Class E Floating Rate Notes Due 2041
U.8.$1,500,900,000 Notional Principal Balance Class X Notes Due 2041
1,000 Preferred Shares (Par Value U.S.$0.01 per share)

Secured (with Respect to the Notes) Primarily by a Portfolio of Residential Mortgage-Backed
Becurities, Commercial Mortgage-Backed Securities, CDO Securities and Asset-Backed Securities

The Notes (as defined herein) (other than the Class A-1LT-b Notes and! the Class E Notes), the Class X Notes and the Preferred Shares (as defined
herein) (collectively, the "Offered Securities") are being offered hereby in the United States to qualified institutional buyers (as defined in Rule 144A under the
United States Securities Act of 1933, as amended (the “Securities Act")), in reliance on Rule 144A under the Securities Act, and, solely in the case of the Class
X Notes and the Preferred Shares, to accredited investors (as defined in Rule 501(a) under the Securities Act) who have a net worth of not legs than U.S.$10
million in transactions exempt from registration under the Securities Act. The Offered Securities are being offered hereby in the United States only to persons
that are also "qualified purchasgers" for purposes of Section 3(c)(7) under the United States Investment Company Act of 1940, as amended (the "Investment
Company Act"). The Offered Securities are being offered hereby outsice the United States to non U.8. Pergons in offshore transactions in reliance on
Regulation & ("Regulation §") under the Securities Act. See "Underwriting." The Issuer (as defined herein) is issuing 1,000 Preferred Shares. The Class A-
1LT-b Notes and the Class E Notes are not oftered hereby.

Boe "Risk Factors" for a discussion of cartain factors to be considersd in connsction with an investment in the Sscurilies.

There is no established tracing market for the Notes, the Class X Notes or the Preferred Shares (collectively, the "Securities"). Application may be
macle to admit the Securities on a stock exchange of the Issuer's choice, if practicable. There can be no assurance that such admission will be sought or
grantec!.

It is a condition of the issuance of the Securities that the Class A-1LT-a Notes, the Class A-1LT-b Notes and the Class A-2 Notes be issued with a
rating of "Aaa" by Moody's Investors Service, Inc. ("Moody's") and "AAA" by Standard & Poor's Ratings Services, a division of The McGraw-Hill Companies, Inc.
("8&P," and together with Moody's, the "Rating Agencies"), that the Class B Notes be issued with a rating of at least "Aa2" by Moody's and at least "AA" by S&P,
that the Class C Notes be issued with a rating of at least "A2" by Moody's and at least "A" by S&P, that the Class D Notes be issued with a rating of at least
"Baa2" by Moody's and at least "BBB" by 8&P and that the Class E Notes be issued with an initial rating on the Closing Date of at least "Ba3" by Moody's and at
least "BB+" by 8&P assuming the Maximum Issuance Amount and the Maximum Coupon for the Class E Notes. The Class X Notes and the Preferred Shares
will not be rated. A credit rating is not a recommenclation to buy, sell or hold securities and may be subject to revision or withdrawal at any time by the assigning
rating agericy. See "Ratinga of the Notes."

See "Underwriting" for a discussion of the terms and conditions of the purchase of the Offered Securities by the Initial Purchaser.

THE ASSETS OF THE ISSUER (AS DEFINED HEREIN) ARE THE SOLE SOURCE OF PAYMENTS ON THE SECURITIES. THE SECURITIES DO NOT
REPRESENT AN INTEREST IN OR OBLIGATIONS OF, AND ARE NOT INSURED OR GUARANTEED BY, THE HOLDERS OF THE SECURITIES, THE
COLLATERAL MANAGER (A8 DEFINED HEREIN), THE COLLATERAL ADVISER (A8 DEFINED HEREIN), THE CP PUT COUNTERPARTY (AS DEFINED
HEREIN), THE CP NOTE PLACEMENT AGENT (A8 DEFINED HEREIN), THE HEDGE COUNTERPARTY (AS DEFINED HEREIN), GOLDMAN, SACHS & CQO.
(A% INITIAL PURCHASER (A% DEFINED HEREIN)), THE ISSUER ADMINISTRATOR (A% DEFINED HEREIN), THE AGENTS (AS DEFINED HEREIN), THE
TRUSTEE, THE SHARE TRUSTEE (AS DEFINED HEREIN) OR ANY OF THEIR RESPECTIVE AFFILIATES.

THE SECURITIES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT, AND NEITHER OF THE ISSUERS (AS DEFINED
HEREIN) WILL BE REGISTERED UNDER THE INVESTMENT COMPANY ACT. THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED
STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.5. PERSONS (AS SUCH TERMS ARE DEFINED UNDER THE SECURITIES ACT) EXCEPT
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.
ACCORDINGLY, THE OFFERED SECURITIES ARE BEING OFFERED HEREBY ONLY TO (A) (1) QUALIFIED INSTITUTIONAL BUYERS (AS DEFINED IN
RULE 144A UNDER THE SECURITIES ACT) AND, SOLELY IN THE CASE OF THE CLASS X NOTES AND THE PREFERRED SHARES, ACCREDITED
INVESTORS (A8 DEFINED IN RULE 501(a) UNDER THE SECURITIES ACT) THAT HAVE A NET WORTH OF NOT LESS THAN U.8.$10 MILLION AND,
WHO ARE (2) QUALIFIED PURCHASERS FOR PURPOSES OF SECTION 3(c)(7) UNDER THE INVESTMENT COMPANY ACT AND (B) CERTAIN NON-U.8.
PERSONS QUTSIDE THE UNITED STATES IN RELIANCE ON REGULATION § UNDER THE SECURITIES ACT. PURCHASERS AND SUBSEQUENT
TRANSFEREES QF CLASS E NOTES, CLASS X NOTES AND PREFERRED SHARES WILL BE REQUIRED TO EXECUTE AND DELIVER A LETTER
CONTAINING CERTAIN REPRESENTATIONS AND AGREEMENTS, AND PURCHASERS AND SUBSEQUENT TRANSFEREES OF CLASS A NOTES,
CLASS B NOTES, CLASS C NOTES AND CLASS D NOTES WILL BE DEEMED TO HAVE MADE $SUCH REPRESENTATIONS AND AGREEMENTS, AS SET
FORTH UNDER "NQTICE TO INVESTORS." THE SECURITIES ARE NOT TRANSFERABLE EXCEPT IN ACCORDANCE WITH THE RESTRICTIONS
DESCRIBED UNDER "NOTICE TO INVESTORS."

The Offered Securities are being offered by Goldman, Sachs & Co. (in the case of the Offered Securities offered outside the United States, selling
through its selling agent) (the "Initial Purchaser"), in each case, as specified herein, subject to its right to reject any order in whole or in part, in one or more
negotiated transactions or otherwise at varying prices to be determined at the time of sale p/us accrued interest, if any, from the Closing Date (as defined
herein). It is expected that the Class A Notes, Class B Notes, Class C Notes, Class D Notes, Regulation & Class E Notes and Regulation 8 Preferred Shares
will be ready for delivery in book entry form only in New York, New York, on or about October 20, 2005 (the "Closing Date"), through the facilities of DTC and in
the case of the Securities sold outside the United States, for the accounts of Euroclear Bank §.A/N.V., as operator of the Euroclear System ("Euroclear") and
Clearstream Banking, société anonyme ("Clearstream"), against payment therefor in immediately available funds. It is expected that the Preterred Shares (other
than the Regulation 8§ Preferred Shares), the Class E Notes (other than the Regulation 8 Class E Notes) and the Class X Notes will be ready for delivery in
definitive form in New York, New York on the Clasing Date, against payment therefar in immecliately available furds, The Notes anc the Class X Notes sold in
reliance on Rule 144A will be issued in minimum denominations of U.8.$280,000 and integral multiples of U.8.$1 in excess thereof. The Notes and the Clags X
Notes gold in reliance on Regulation & will be issued in minimum denominations of U.$.$100,000 and integral multiples of U.8.%1 in excess thereof. The
Preferred Shares will be issued in minimum lots of 25 and integral multiples of one Preterred Share in excess thereot.

Goldman, Sachs & Co.

Offeting Circular dated Qctober 18, 2005,
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G Street Finance Ltd., an exempted company incorporated with limited liability under the laws of
the Cayman Islands (the "lssuer") and G Street Finance (Delaware) Corp., a Delaware corporation (the
"Co-Issuer" and, together with the Issuer, the “Issuers"), will issue U.$.$266,000,000 principal amount of
Class A-1LT-a Floating Rate Notes Due 2041 (the "Class A-1LT-a Notes"), U.$.$50,900,000 principal
amount of Class A-2 Floating Rate Notes Due 2041 (the "Class A-2 Notes" and, together with the Class
A-1LT-a Notes and the Class A-1LT-b Notes (as defined herein), the "Class A Notes"), U.5.$57,000,000
principal amount of Class B Floating Rate Notes Due 2041 (the "Class B Notes"), U.8.$30,000,000
principal amount of Class C Floating Rate Notes Due 2041 (the "Class C Notes"), U.8.$24,000,000
principal amount of Class D Floating Rate Notes Due 2041 (the "Class D Notes") and the lssuer is
authorized to issue up to U.8.$5,000,000 principal amount of Class E Floating Rate Notes Due 2041 (the
"Class E Notes" and, together with the Class A Notes, Class B Notes, Class C Notes and Class D Notes,
the "Notes") and U.8, $1,500,900,000 Notional Principal Balance of Class X Notes Due 2041 (the “Class
X Notes") pursuant to an Indenture (the "Indenture") dated on or about October 20, 2005 among the
Issuers and LaSalle Bank National Association, as trustee and securities intermediary (the "Trustee" and
the "Securities Intermediary," respectively). The Class E Notes are not being offered herehby.

In addlition, the Issuer will issue 1,000 Preferred Shares, having a par value of U.5.$0.01 per
share and an Initial Stated Amount (as defined herein) of approximately U.5.$9,000 per share (the
"Preferrec Shares" and, together with the Notes and the Class X Notes, the "Securities"), as part of its
issued share capital in accordance with the Issuer's amended and restated memorandum and articles of
association and certain resolutions of the lssuer's Board of Directors. The Preferred Shares will be
subject to a Preferred Share Paying and Transfer Agency Agreement (as defined herein).

On the Closing Date, the Issuers will also issue U.S.$1,064,000,000 of commercial paper notes
(the "CP Notes") with maturities of no more than 270 days from the date of issuance. If the put option
uncler the CP Put Agreement is exerciged in whole or in part prior to its expiration, the Issuers will issue
the Class A-1LT-b Floating Rate Notes due 2041 (the "Class A-1LT-b Notes") in one or more placements
to the CP Put Counterparty which will have an aggregate principal amount equal to the face amount of CP
Notes to be retired as of the date of the exercise of the put option under the CP Put Agreement.
Payments to the CP Notes and the Class A-1LT-b Notes, if any, will be paid par passu with the Class A-
1LT-a Notes. The CP Notes and the Class A-1LT-b Notes are not offered hereby.

The net proceeds received from the offering of the Securities and the CP Notes will be applied by
the Issuer to purchase a portfolio of Residential Mortgage-Backed Securities, Commercial Mortgage-
Backed Securities, CDO 8ecurities and Asset-Backed Securities as described herein (collectively,
"Collateral Assets"), and certain Eligible Investments (as defined herein). Certain summary information
about the Collateral Assets is set forth in Appendix B to this Offering Circular. In addition, certain of the
offering documents, term sheets, trustee reports and remittance reports relating to the Collateral Asgets
are included on the CD-ROM attached to this Offering Circular. On the Closing Date, the lssuer will enter
into one or more Hedge Agreements (as defined herein) and the CP Put Agreement (as defined herein).
The Collateral Assets, the Eligible Investments and certain other assets of the lssuer will be pledged
under the Indenture to the Trustee, for the benefit of the Secured Parties (as defined herein), as security
for, among other obligations, the Issuers' obligations under the Notes and the CP Notes (but not the
Preferred Shares) and to certain service providers.

Interest will be payable on the Class A Notes and the Class B Notes in arrears on the 8th day of
each calendar month, or if any such date is not a Business Day (as defined herein), the immediately
following Business Day (each such date, a "Payment Date") commencing January 9, 2006 (or the first
Payment Date following the date of issuance in the case of the Class A-1LT-b Notes) and interest will be
payable on the Class C Notes, the Class D Notes and the Class E Notes in arrears on January 8, April 8,
July 8 and October 8 of each year, or if any such date is not a Business Day, the immediately following
Business Day (each such date, a "Quarterly Payment Date") commencing on January 9, 2006 or the first
Quarterly Payment Date following the date of the exercise of the Class E Issuance Option in the case of
the Class E Notes. The Class A-1LT-a Notes will bear interest at a per annum rate equal to LIBOR plus
0.32% from the Closing Date to the November 2008 Payment Date and 0.34% per annum thereafter for
each Interest Accrual Period (as defined herein). The Class A-2 Notes will bear interest at a per annum
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rate equal to LIBOR p/us 0.40% for each Interest Accrual Period. The Class B Notes will bear interest at
a per annum rate equal to LIBOR p//s 0.58% for each Interest Accrual Period. The Class C Notes will
bear interest at a per annum rate equal to LIBOR plus 1.40% for each Interest Accrual Period. The
Class D Notes will bear interest at a per annum rate equal to LIBOR p/us 3.00% for each Interest Accrual
Period. The Class E Notes will bear interest, following the exercise of the Class E lssuance Option, at a
per annum rate equal to LIBOR p/us a margin equal to or less than 3.00% for each Interest Accrual
Period. The Class A-1LT-b Notes, if issued, will bear interest at the per annum rates described herein.
Dividends and other distributions will be payable on the Preferred Shares from funds legally available
therefor. The Class X Notes will be entitled to receive the Class X Payment to the extent of funds
available in accordance with the Priority of Payments on each Payment Date.

All payments on the Securities and the CP Notes will be made from Proceeds (and, with respect
to the CP Notes, the CP Reserve Accounts) available in accorcdance with the Priority of Payments and, in
the case of the CP Notes, in accordance with the CP Issuing and Paying Agency Agreement. On each
Payment Date, except as otherwise provided in the Priority of Payments, payments on the Class X Notes
will be senior to payments on the Class A Notes, the CP Notes and the Class B Notes; and payments on
the Class A Notes and the CP Notes will be senior to payments on the Class B Notes. On each Quarterly
Payment Date, except as otherwise provided in the Priority of Payments, payments on the Class X Notes
will be senior to payments on the Class A Notes, the CP Notes, the Class B Notes, the Class C Notes, the
Class D Notes, the Class E Notes and the Preferred Shares; payments on the Class A Notes and the CP
Notes will be senior to payments on the Class B Notes, the Class C Notes, the Class D Notes, the Class
E Notes and the Preferred Shares; payments on the Class B Notes will be genior to payments on the
Class € Notes, the Class D Notes, the Class E Notes and the Preferred Shares; payments on the Class C
Notes will be senior to payments on the Class D Notes, the Class E Notes and the Preferred Shares;
payments on the Class D Notes will be senior to payments on the Class E Notes and the Preferred
Shares; and payments on the Class E Notes will be senior to payments on the Preferred Shares, in
accordance with the Priority of Payments as described herein. Certain of the Notes (other than the Class
E Notes) are subject to mandatory redemption and the CP Notes are subject to defeasance, if a
Coverage Test is not satisfied on any date of determination which may result in variations to the
seniorities of distributions desctibed above and as more fully desctibed in the Priority of Payments.

The Securities are subject to redemption and the CP Notes are subject to defeasance, in whole
and not in part, (i) at any time as a result of a Tax Redemption (as defined herein), (i) on an Auction
Payment Date (as defined herein) as a result of a successful Auction (as defined herein) or (iii) as a result
of an Optional Redemption (as defined herein) on or after the January 2009 Payment Date. The stated
maturity of the Notes and the Class X Notes and the date on which the Preferred Shares are scheduled to
receive their final distribution (if any) and to be redeemed by the Issuer is the Payment Date in January
2041. The actual final clistribution on the Secutities is expected to occur substantially earlier. See "Risk
Factors—Securities—Average Lives, Duration and Prepayment Considerations."

Notes (other than the Class E Notes) sold in reliance on Rule 144A under the Securities Act
("Rule 144A") will be evidenced by one or more global notes (the "Rule 144A Global Notes") in fully
registered form without coupons, deposited with a custodian for, and registered in the name of, a nominee
of The Depository Trust Company ("DTC"). Beneficial interests in the Rule 144A Global Notes will tracle in
DTC's Same Day Funds Settlement System, and secondary market trading activity in such interests will
therefore settle in immediately available funds. Except as described herein, beneficial interests in the
Rule 144A Gilobal Notes will be shown on, and transfers thereof will be effected only through, records
maintained by DTC and its direct and indirect participants. The Class E Notes and the Class X Notes
sold in reliance on Rule 144A under the Securities Act will be evidenced by one or more Definitive Notes
in fully registered form.

The Notes that are being offered hereby in reliance on the exemption from registration under
Regulation S (the “Regulation S Notes") have not been and will not be registered under the Securities Act
and neither of the Issuers will be registered under the Investment Company Act. The Regulation 8 Notes
may not be offered or sold within the United States or to U.S. Persons (as defined in Regulation &) unless
the purchaser certifies or is deemed to have certified that it is a qualified institutional buyer as defined in
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Rule 144A (a "Qualified Institutional Buyer") and a “qualified purchaser" for the purposes of Section
3(c)(7) of the Investment Company Act (a "Qualified Purchaser") or, solely in the case of the Class X
Notes, that it is an "accredited investor" as defined in Rule 501(a) under the Securities Act (an
"Accredited Investor") who has a net worth of not less than U.S. $10 million and a Qualified Purchaser,
and takes delivery in the form of an interest in a Rule 144A Global Note, or a definitive Class E Note or
Class X Note, in an amount equal to at least U.5.$250,000. See "Description of the Securities" and
"Underwriting."

The Preferred 8hares sold in reliance on Rule 144A will be evidenced by orie or more definitive
cettificates in fully registered form and the Preferred Shares that are being offered in reliance on the
exemption from registration under Regulation S (the “"Regulation S Preferred Shares") will be evidenced
by one or more global notes. See "Description of the Securities."

This Offering Circular is confidential and is being furnished by the Issuers in connection with an
offering exempt from registration under the Securities Act, solely for the purpose of enabling a prospective
investor fto consider the purchase of the Offered Gecurities described herein. The information containec
in this Offering Circular has been provided by the Issuers and other sources identified herein. Except in
respect of the informalion contained under the heading "The Collateral Manager® (other than the
Informalion contained under the subheading “General®), for which the Collaleral Manager accepts sole
responsibility, and the information contained under "The Collateral Adviser and The Collateral Advisory
Agreement”, for which the Collateral Adviser accepts sole responsibility, to the extent described in such
section, no representation or warranty, express or implied, is macle by the Initial Purchaser, the Collateral
Manager, the Collateral Adviser, the Hedge Counterparly (or any guarantor thereof), the CP Pul
Counterparly, the Trustee, the Note Agenis or the Freferred Share Agents (the Note Agents and the
Preferred Share Agents together, the "Agents”) as to the accuracy or completenass of such information,
and nothing contained in this Offering Cilrcular is, or shall be relled upon as, a promise or representation
by the Initial Furchaser, the Trustee, the Collateral Manager, the Collateral Adviser, the Hedge
Counterparly (or any guarantor thereol), the CP Put Counlerparty or the Agenis. Any reproduction or
distribution of this Offering Circular, in whole or in part, and any disclosure of its contents or use of any
information herein for any purpose other than considering an investment in the Offered Securities is
prohibited. Each offeree of the Offered Securities, by accepling delivery of this Offering Circular, agrees
to the foregoing.

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN RECOMMENDED BY ANY UNITED
STATES FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY.
FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURAGCY OR
DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.

The distribution of this Offering Circular and the offering and sale of the Offered Securities in certain
jurisdictions may be restricted by law. The lssuers and the Initial Purchaser require persons into whose
possession this Offering Circular comes to inform themselves about and to observe any such restrictions.
For a further description of certain restrictions on offering and sales of the Offered Securities, see
"Underwriting." This Offering Circular does not constitute an offer of, or an invitation to purchase, any of
the Offered Securities in any jurisdiction in which such offer or invitation would be unlawful.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A
LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED
STATUTES ANNOTATED ("RSA 421-B") WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT
THAT A SECURITY 18 EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF
NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW
HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT
MISLEADING. NEITHER ANY S8UCH FACT NOR THE FACT THAT AN EXEMPTION OR EXCEPTION
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IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY OF STATE
HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR
GIVEN APPROVAL TO, ANY PERSON, SECURITY, OR TRANSACTION. IT IS UNLAWFUL TO MAKE,
OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY
REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

No invitation may be macde to the public in the Cayman Islands to subscribe for the Securities.

The Initial Purchaser has represented, warrantec and agreed that: (i) it has only communicated or
caused to be communicated and will only communicate or cause to be communicated any invitation or
inducement to engage in investment activity (within the meaning of section 21 of the Financial Services
and Markets Act 2000 ("FSMA")) received by it in connection with the issue or sale of any Offered
Securities in circumstances in which section 21(1) of FSMA does not apply to the Issuer; and (ii) it has
complied and will comply with all applicable provigsions of FEMA with respect to anything done by it in
relation to the Offered Securities in, from or otherwise involving the United Kingdom. See "Underwriting."

The Securities may not be offered or sold by means of any document other than to persons
whose ordinary business is to buy or sell shares or debentures, whether as principal or agent, or in
circumstances which do not constitute an offer to the public within the meaning of the Companies
Ordinance (Cap. 32) of Hong Kong, and no advertisgement, invitation or document relating to the
Securities may be issued, whether in Hong Kong or elsewhere, which is directed at, or the contents of
which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under
the securities laws of Hong Kong) other than with respect to Securities which are or are intended to be
disposed of only to persons outside Hong Kong or only to "professional investors" within the meaning of
the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made thereunder.

This Offering Circular has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this Offering Circular and any other document or material in connection with the
offer or sale, or invitation or subscription or purchase, of the Securities may not be circulated or
distributed, nor may the Securities be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than under
circumstances in which such offer, sale or invitation does not constitute an offer or sale, or invitation for
subscription or purchase, of the Securities to the public in Singapore.

The Securities have not been and will not be registered under the Securities and Exchange Law
of Japan (the Securities and Exchange Law) and the Initial Purchaser has agreed that it will not offer or
sell any Securities, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which
term as used herein means any person resident in Japan, including any corporation or other entity
organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or
to a resident of Japan, except pursuant to an exemption from the registration requirements of, and
otherwise in compliance with, the Securities and Exchange Law and any other applicable laws,
regulations and ministerial guidelines of Japan.

NOTICE TO RESIDENTS OF THE REPUBLIC OF IRELAND

THIS OFFERING CIRCULAR IS NOT A PROSPECTUS AND DOES NOT CONSTITUTE AN
INVITATION TO THE PUBLIC TO PURCHASE OR S8UBSCRIBE FOR ANY SECURITIES AND
NEITHER IT NOR ANY FORM OF APPLICATION WILL BE ISSUED, CIRCULATED OR DISTRIBUTED
TO THE PUBLIC.
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THIS OFFERING CIRCULAR AND THE INFORMATION CONTAINED HEREIN IS
CONFIDENTIAL AND 1S FOR THE USE SOLELY OF THE PERSON TO WHOM IT IS ADDRESSED.
ACCORDINGLY, IT MAY NOT BE REPRODUCED IN WHOLE OR IN PART, NOR MAY ITS CONTENTS
BE DISTRIBUTED IN WRITING OR ORALLY TO ANY THIRD PARTY AND IT MAY BE READ SOLELY
BY THE PERSON TO WHOM IT IS ADDRESSED AND HIS/HER PROFESSIONAL ADVISERS.

In this offering circular, references to "U.S. Dollars," "$" and “U.S.$" are to United States dollars.

The Issuers (and, with respect to the information contained in this offering circular under the
heading (a) "The Collateral Manager" (other than the information contained under the subheading
“General"), the Collateral Manager and (b) "The Collateral Adviser and the Collateral Advisory
Agreement," the Collateral Adviser, in each case to the extent described in such section), having macle all
reasonable inquities, confirm that the information contained in this offering circular is true and correct in
all material respects and is not misleading, that the opinions and intentions expressed in this offering
circular are honestly held and that there are no other facts the omission of which would make any such
information or the expression of any such opinions or intentions misleading. The lssuers (and, with
respect to the information in this offering circular under the heading (a) "The Collateral Manager" (other
than the information contained under the subheading "General"), the Collateral Manager and (b) “The
Collateral Adviser and the Collateral Advisory Agreement," the Collateral Adviser, in each case to the
extent desctibed in such section) take responsibility accordingly.

No person has been authorized to give any information or to make any representation other than
those contained in this offering circular, and, if given or made, such information or representation must not
be relied upon as having been authorized. This offering circular does not constitute an offer to sell or the
solicitation of an offer to buy any securities other than the securities to which it relates, or an offer to sell
or the solicitation of an offer to buy such securities by any person in any circumstances in which such
offer or solicitation is unlawful. Neither the delivery of this offering circular nor any sale hereunder shall,
under any circumstances, create any implication that the information contained herein is correct as of any
time subsequent to the date of this offering circular.

NOTWITHSTANDING ANY OTHER EXPRESS OR IMPLIED AGREEMENT TO THE
CONTRARY, EACH RECIPIENT OF THIS QFFERING CIRCULAR AGREES AND ACKNOWLEDGES
THAT THE ISSUERS HAVE AGREED THAT EACH OF THEM AND THEIR EMPLOYEES,
REPRESENTATIVES AND OTHER AGENTS MAY DISCLOSE, IMMEDIATELY UPON
COMMENCEMENT OF DISCUSSIONS, TO ANY AND ALL PERSONS THE TAX TREATMENT AND
TAX STRUCTURE OF THE SECURITIES, THE TRANSACTIONS DESCRIBED HEREIN AND ALL
MATERIALS OF ANY KIND (INCLUDING OPINIONS OR OTHER TAX ANALYSES) THAT ARE
PROVIDED TO ANY OF THEM RELATING TO SUCH TAX TREATMENT AND TAX STRUCTURE
EXCEPT WHERE CONFIDENTIALITY 1S REASONABLY NECESSARY TO COMPLY WITH THE
SECURITIES LAWS OF ANY APPLICABLE JURISDICTION.

PROSPECTIVE INVESTORS SHOULD READ THIS OFFERING CIRCULAR CAREFULLY
BEFORE DECIDING WHETHER TO INVEST IN THE SECURITIES AND SHOULD PAY PARTICULAR
ATTENTION TO THE INFORMATION SET FORTH UNDER THE HEADING "RISK FACTORS".
INVESTMENT IN THE SECURITIES I8 SPECULATIVE AND INVOLVES SIGNIFICANT RISK.
INVESTORS SHOULD UNDERSTAND SUCH RISKS AND HAVE THE FINANCIAL ABILITY AND
WILLINGNESS TO ACCEPT THEM FOR AN EXTENDED PERIOD OF TIME.
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NOTICE TO INVESTORS

Because of the following restrictions, purchasers are acvised o consult legal counsel prior to
making any offer, resale, pledge or other transfer of the Securities offered hereby.

Each purchaser who has purchased Class A Notes, Class B Notes, Class C Notes, Clagss D
Notes, Regulation S Class E Notes and Regulation S Preferred Shares will be deemed to have
represented and agreed, and each purchaser of Class E Notes, Clags X Notes and Preferred Shares will
be required to represent and agree, in each case with respect to such Securities, as follows (terms used
herein that are defined in Rule 144A or Regulation S are used herein as defined therein):

1. (a) In the case of Notes sold in reliance on Rule 144A (the "Rule 144A
Notea"), the purchaser of such Rule 144A Notes (i) is a qualified institutional buyer (as defined in Rule
144A) (a "Qualified Institutional Buyer"), (ii) is aware that the sale of Notes to it is being made in reliance
on Rule 144A, (iii) is acquiring the Rule 144A Notes for its own account or for the account of a Qualified
Institutional Buyer as to which the purchaser exercises sole investment discretion, and in a principal
amount of not less than U.8.$250,000 and (iv) will provide notice of the transfer restrictions described in
this "Notice to Investors" to any subsequent transferees.

(b) In the case of the Class X Notes and Preferred Shares, the purchaser of
such Class X Notes or Preferred Shares, as applicable, (i) is a Qualified Institutional Buyer, (i) is aware
that the sale of the Class X Notes or Preferred Shares to it is being made in reliance on Rule 144A, (iii) is
acquiring the Class X Notes or Preferred Shares for its own account or for the account of a Qualified
Institutional Buyer as to which the purchaser exercises sole investment discretion, and, unless otherwise
permitted by the Indenture, is purchasing the Class X Notes in a principal amount of not less than U.8.
$100,000 for the purchaser and for each such account and, unless otherwise permitted by the Preferred
Share Paying and Transfer Agency Agreement, is purchasing an aggregate number of not less than 25
Preferred Shares for the purchaser and for each such account, and (iv) will provide notice of the transfer
restrictions described in this "Notice to Investors" to any subsequent transferees; or, if the purchaser is
not a Qualified Institutional Buyer, such purchaser (w) is a person who is an "accredited investor" (as
defined in Rule 501(a) under the Securities Act) (an "Accredited Investor") who has a net worth of not less
than U.8.$10 million that is purchasing the Class X Notes or Preferred Shares for its own account, (x) is
not acquiring the Class X Notes or Preferred Shares with a view to any resale or distribution thereof, other
than in accordance with the restrictions set forth below, (y) is purchasing such Class X Notes in a
principal amount of not less than U.8. $100,000 (unless otherwise permitted by the Indenture) or an
aggregate number of not less than 25 Preferred Shares (unless otherwise permitted by the Preferred
8hare Paying and Transfer Agency Agreement) and (z) will provide notice of the transfer restrictions
described in this "Notice to Investors" to any subsequent transferees.

2. The purchaser understands that the Securities have not been and will not be
registered or qualified under the Securities Act or any applicable state securities laws or the securities
laws of any other jurisdliction, are being offered only in a transaction not involving any public offering, and
may be reoffered, resold or pledged or otherwise transferred only (A)(i) to a person whom the purchaser
reasonably believes is a Qualified Institutional Buyer and is purchasing for its own account or for the
account of a Qualified Institutional Buyer as to which the purchaser exercises sole investment discretion
in a transaction meeting the requirements of Rule 144A, (i) to a non-U.8. Person in an offshore
transaction complying with Rule 903 or Rule 904 of Regulation 8 or (iii) solely in the case of the Class X
Notes and the Preferred Shares, to an Accredited Investor who has a net worth of not less than U.8.$10
million, and who shall have satisfied, and shall have represented, warranted, covenanted and agreed in
the case of Preferred Shares, Class E Notes and Class X Notes, or shall be deemed to have satisfied,
and shall otherwise be deemed to have represented, warranted, covenanted and agreed that it will
continue to comply with, all requirements for transfer of the Securities specified in this offering circular, the
Indenture, and, in the case of the Class E Notes or Class X Notes, in the Class E Notes and Class X
Notes Purchase and Transfer Letter, and, in the case of the Preferred Shares, in the Preferred Shares
Purchase and Transfer Letter and the Preferred Share Paying and Transfer Agency Agreement, and all
other requirements for it to qualify for an exemption from registration under the Securities Act and (B) in

Confidential Treatment Requested by Goldman Sachs GS MBS-E-017509563



accordance with all applicable securities laws of the states of the United States. Before any interest in a
Rule 144A Note may be offered, sold, pledged or otherwise transferred to a person who takes delivery in
the form of an interest in a Regulation S Global Note, the transferor will be required to provide the Note
Transfer Agent with a written certification (in the form provided in the Indenture) as to compliance with the
transfer restrictions described herein. Before any interest in a Preferred Share, a Class E Note or a Class
X Note may be offered, sold, pledged or otherwise transferred, the transferee will be required to provide
the Issuer, the Note Transfer Agent and the Preferred Share Transfer Agent, as applicable, with a letter
substantially in the form attached to this Offering Circular as Annex A-1 (the "Preferred Shares Purchase
and Transfer Letter") or Annex A-2 (the "Clags E Notes and Class X Notes Purchase and Transfer
Letter"). The purchaser understands and agrees that any purported transfer of Securities to a purchaser
that does not comply with the requirements of this paragraph (2) will, in the case of the Class A Notes,
Class B Notes, Class C Notes, Class D Notes, Regulation § Class E Notes and Regulation S Preferred
Shares, be null and voidl ab initio, in the case of the Class E Notes and the Class X Notes (other than the
Regulation 8 Class E Notes), not be permitted or registered by the Note Transfer Agent and, in the case
of the Preferred Shares (other than the Regulation § Preferred Shares), not be permitted or registered by
the Preferred Share Transfer Agent or the Share Registrar. The purchaser further understands that the
Issuers have the right to compel any beneficial owner of Securities that is a U.8. Person and is not a
Qualified Institutional Buyer or, in the case of the Clagss X Notes and the Preferred Shares, an Accrecdlited
Investor to sell its interest in such Securities, or the Issuers may sell such Securities on behalf of such
owner.

3. The purchaser of such Securities also understands that neither of the lssuers hag
been registered under the Investment Company Act. In the case of the Rule 144A Notes, Class X Notes
andl the Preferred Shares described in paragraph (1) above, the purchaser and each account for which
the purchaser is acquiring such Securities is a qualified purchaser for the purposes of Section 3(¢)(7) of
the Investment Company Act (a "Qualified Purchaser"). The purchaser is acquiting Notes or Class X
Notes in a principal amount, in the case of Rule 144A Notes, of not less than U.8.$250,000, or, in the
case of Notes or Class X Notes sold in reliance on Regulation § ("Regulation 8 Noteg"), of not less than
U.S.$100,000, or is purchasing in the aggregate at least 25 Preferred Shares, in each case for the
purchaser and for each such account. The purchaser (or if the purchaser is acquiring Securities for any
account, each such account) is acquiring the Securities as principal for its own account for investment
and not for sale in connection with any distribution thereof. The purchaser and each such account: (a)
was not formed for the specific purpose of investing in the Securities (except when each beneficial owner
of the purchaser and each such account is a Qualified Purchaser), (b) to the extent the purchaser is a
private investment company formed before April 30, 1996, the purchaser has received the necessary
consent from its beneficial owners, (€) is not a pension, profit sharing or other retirement trust fund or plan
in which the partners, beneficiaties or participants, as applicable, may designate the particular
investments to be made ancdl (d) is not a broker dealer that owns andl invests on a discretionary basis less
than U.8.$25,000,000 in securities of unaffiliated issuers. Further, the purchaser agrees with respect to
itself and each such account: (i) that it shall not hold such Securities for the benefit of any other person
and shall be the sole beneficial owner thereof for all purposes and (ii) that it shall not sell participation
interests in the Securities or enter into any other arrangement pursuant to which any other person shall be
entitled to a beneficial interest in the distributions on the Securities. The purchaser understands and
agrees that any purported transfer of Securities to a purchaser that coes not comply with the
requirements of this paragraph (3) will, in the case of the Class A Notes, Class B Notes, Class C Notes,
Class D Notes, Regulation 8 Class E Notes and Regulation § Preferred Shares, be null and void ab initio,
in the case of the Class E Notes (other than the Regulation 8 Class E Notes) and Class X Notes, not be
permitted or registered by the Note Transfer Agent and, in the case of the Preferred Shares (other than
the Regulation 8 Preferred Shares), not be permitted or registered by the Preferred Share Transfer Agent
or the Share Registrar. The purchaser further understands that the lssuers have the right to compel any
beneficial owner of Securities that is a U.S. Person and is not a Qualified Purchaser to sell its interest in
such Securities, or the lssuers may sell such Securities on behalf of such owner.

4. (@) With respect to the Class A Notes, Class B Notes, Class C Notes and
Class D Notes, each purchaser will be deemed, by its purchase, to have represented and warranted that
either (i) the purchaser is not and will not be an ERISA Plan (as defined herein), a plan that is subject to
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Section 4975 of the United States Internal Revenue Code of 1986, as amended (the "Code"), or any
entity whose underlying assets include "plan assets" by reason of any such plan's investment in the
entity, or another employee benefit plan which is subject to any federal, state, local or foreign law that is
substantially similar to the provisions of Section 406 of the United States Employee Retirement Income
Security Act of 1974, as amended ("ERISA"), or Section 4975 of the Code ("Plan Assets") or (i) the
purchaser's purchase and holding of a Note or a Preferred Share (and transfer to the CP Put
Counterparty, if applicable) does not and will not constitute or result in a prohibited transaction under
Section 406 of ERISA or Section 4975 of the Cade (or, in the case of such another plan, any substantially
similar federal, state, local or foreign law) for which an exemption is not available. The purchaser
understands and agrees that any purported transfer of a Note or a Preferred Share to a purchaser that
does not comply with the requirements of this paragraph (4)(a) shall be null and void ab inifio.

(b) With respect to the Regulation S Class E Notes and the Regulation S
Preferred Shares, each purchaser will be deemed by its purchase to have represented and warranted
that, and with respect to the Class E Notes, the Clags X Notes and the Preferred Shares purchased or
transferred on or after the Closing Date, the purchaser or transferee must disclose in writing in advance to
the Note Transfer Agent or the Preferred Share Transfer Agent, as applicable, (i) whether or not it is (A)
an "employee benefit plan" (as defined in Section 3(3) of ERISA), whether or not subject to Title | of
ERISA, (B) a "plan" described in Section 4975 of the Code, whether or not subject to Section 4975 of the
Code, or (C) an entity whose underlying assets include "plan assets" within the meaning of ERISA by
reason of an employee benefit plan's or a plan's investment in the entity (all such persons and entities
described in clauses (A) through (C) being referred to herein as "Benefit Plan Investorg"); (i) if the
purchaser is a Benefit Plan Investor, either (x) the purchase and holding of Preferred Shares, Class E
Notes and/or Class X Notes do not and will not constitute or result in a prohibited transaction under
Section 406 of ERISA or Section 4975 of the Code (or, in the case of an employee benefit plan not
subject to ERISA or Section 4975 of the Code, any federal, state, local or foreign law that is substantially
similar to Section 406 of ERISA or Section 4975 of the Code) for which an exemption is not available or
(y) the purchase and holding of Preferred Shares, Class E Notes and/or Class X Notes is exempt under
an identified Prohibited Transaction Class Exemption or individual exemption, based on the assumption
that less than 25% of the outstanding Preferred Shares, less than 25% of the outstanding Class E Notes
and less than 25% of the outstanding Clags X Notes are owned by Benefit Plan Investors; and (iii)
whether or not it is the Issuer or any other person (other than a Benefit Plan Investor) that has
discretionary authority or control with respect to the assets of the Issuer, a person who provides
investment aclvice for a fee (direct or inclirect) with respect to the assets of the Issuer, or any "affiliate"
(within the meaning of 29 C.F.R. Section 2510.3-101(f)(3)) of any such person. If a purchaser is an
insurance company acting on behalf of its general account, it may be required to so indicate, and to
identify a maximum percentage of the assets in its general account that may be or become plan assets, in
which case the insurance company will be required to make certain further agreements that would apply
in the event that such maximum percentage would thereafter be exceeded. The purchaser agrees that,
before any interest in a Preferred Share, a Class E Note or a Clags X Note may be offered, sold, pledged
or otherwise transferred, the transferee will be required to provide the Preferred Share Transfer Agent or
a Note Transfer Agent with a Preferred Shares Purchase and Transfer Letter or a Class E Note and Class
X Note Purchase and Transfer Letter, as applicable, stating, among other things, whether the transferee
is a Benefit Plan Investor. The purchaser acknowledges and agrees that no purchase or transfer will be
permitted, and the Preferred Share Transfer Agent or the Trustee, as applicable, will not register any such
transfer, to the extent that the purchase or transfer would result in Benefit Plan Investors owning 25% or
more of the outstanding Preferred Shares, 25% or more of the outstanding Class E Notes or 25% or more
of the outstanding Class X Notes immediately after such purchase or transfer (determined in accordance
with the Indenture and Preferred Share Paying and Transfer Agency Agreement). The foregoing
procedures are intended to enable Preferred Shares, Class E Notes and Class X Notes to be purchased
by or transferred to Benefit Plan Investors at any time, although no assurance can be given that there will
not be circumstances in which purchases or transfers of Preferred Shares, Class E Notes and Class X
Notes will be required to be restricted in order to comply with the aforementioned 25% limitation. See
"Certain ERISA Considerations."
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b, The purchaser is not purchasing the Securities with a view toward the resale,
distribution or other disposition thereof in violation of the Securities Act. The purchaser understands that
an investment in the Securities involves certain risks, including the risk of loss of its entire investment in
the Securities under certain circumstances. The purchaser has had access to such financial and other
information concerning the lssuers and the Securities as it deemed necessary or appropriate in order to
make an informed investment decision with respect to its purchase of the Securities, including an
opportunity to ask questions of, and request information from, the Issuer.

6. In connection with the purchase of the Securities: (i) none of the lssuers, the
Initial Purchaser, the Collateral Manager, the Collateral Adviser, the Trustee, the Agents, the Hedge
Counterparty (or any guarantor thereof), the CP Note Placement Agents, the CP Put Counterparty, the
Issuer Administrator or the Share Trustee (as clefined herein) is acting as a fiduciary or financial or
investment adviser for the purchaser; (i) the purchaser is not relying (for purposes of making any
investment decision or otherwise) upon any advice, counsel or representations (whether written or oral) of
the lssuers, the Initial Purchaser, the Collateral Manager, the Collateral Adviser, the Trustee, the Agents,
the Hedge Counterparty (or any guarantor thereof), the CP Note Placement Agents, the CP Put
Counterparty, the Issuer Administrator or the Share Trustee other than in this offering circular for such
Securities and any representations expressly set forth in a wtitten agreement with such party; (i) none of
the Issuers, the Initial Purchaser, the Collateral Manager, the Collateral Adviser, the Trustee, the Agents,
the Hedge Counterparty (or any guarantor thereof), the CP Note Placement Agents, the CP Put
Counterparty, the lssuer Administrator or the Share Trustee has given to the purchaser (directly or
indirectly through any other person) any assurance, guarantee or representation whatsoever as to the
expected or projected success, profitability, return, performance, results, effect, consequence or benefit
(including legal, regulatory, tax, financial, accounting or otherwise) as to an investment in the Securities;
(iv) the purchaser has consulted with its own legal, regulatory, tax, business, investment, financial and
accounting advisors to the extent it has deemed necessary, and it has made its own investment decisions
(including decisions regarding the suitability of any transaction pursuant to the Indenture and Preferred
Share Paying and Transfer Agency Agreement) based upon its own judgment and upon any advice from
such advisors as it has deemed necessary and not upon any view expressed by Issuers, the Initial
Purchaser, the Collateral Manager, the Collateral Adviser, the Trustee, the Agents, the Hedge
Counterparty (or any guarantor thereof), the CP Note Placement Agents, the CP Put Counterparty, the
Issuer Administrator or the Share Trustee; (v) the purchaser has evaluated the rates, prices or amounts
and other terms and conditions of the purchase and sale of the Securities with a full understanding of all
of the risks thereof (economic and otherwise), and is capable of assuming and willing to assume
(financially and otherwise) those risks; and (vi) the purchaser is a sophisticated investor.

7. Pursuant to the terms of the Indenture, unless otherwise determined by the
Issuers in accordance with the Indenture, the Class A Notes, the Class B Notes, the Class C Notes, the
Class D Notes and the Class E Notes sold to non-U.8. Persons in offshore transactions (the "Regulation
8 Class E Notes") will bear a legend to the following effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), AND THE ISSUERS
HAVE NOT BEEN REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY
ACT OF 1940, AS AMENDED (THE "INVESTMENT COMPANY ACT"). THE HOLDER
HEREOF, BY PURCHASING THE NOTES IN RESPECT OF WHICH THIS NOTE HAS BEEN
ISSUED, AGREES FOR THE BENEFIT OF THE ISSUERS THAT THE NOTES MAY BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED, ONLY (A)(1) TO A PERSON
WHOM THE SELLER REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER AS
DEFINED IN RULE 144A UNDER THE SECURITIES ACT THAT IS NOT A BROKER DEALER
WHICH OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN $25 MILLION IN
SECURITIES OF ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE INITIAL
PURCHASER AND IS NOT A PLAN REFERRED TO IN PARAGRAPH (a)(1)()(D) OR (a)(1)(i)(E)
OF RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRAPH (a)(1)(i)(F) OF RULE
144A THAT HOLDS THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONS WITH
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RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES OF THE PLAN, PURCHASING
FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL
BUYER, IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A UNDER THE
SECURITIES ACT OR (2) TO A NON U.S. PERSON IN AN OFFSHORE TRANSACTION
COMPLYING WITH RULE 903 OR RULE 904 OF REGULATION § UNDER THE SECURITIES
ACT AND, IN THE CASE OF CLAUSE (1), IN A PRINCIPAL AMOUNT OF NOT LESS THAN
$250,000 OR IN THE CASE OF CLAUSE (2), IN A PRINCIPAL AMOUNT OF NOT LESS THAN
$100,000, FOR THE PURCHASER AND FOR EACH ACCOUNT FOR WHICH IT IS ACTING, TO
A PURCHASER THAT, OTHER THAN IN THE CASE OF CLAUSE (2), (V) I8 A QUALIFIED
PURCHASER FOR PURPOSES OF SECTION 3(c)(7) OF THE INVESTMENT COMPANY ACT,
(W) WAS NOT FORMED FOR THE PURPOSE OF INVESTING IN THE ISSUER (EXCEPT
WHEN EACH BENEFICIAL OWNER OF THE PURCHASER IS A QUALIFIED PURCHASER),
(X) HAS RECEIVED THE NECESSARY CONSENT FROM ITS BENEFICIAL OWNERS WHEN
THE PURCHASER IS A PRIVATE INVESTMENT COMPANY FORMED BEFORE APRIL 30,
1996, (Y) IS NOT A BROKER DEALER THAT OWNS AND INVESTS ON A DISCRETIONARY
BASIS LESS THAN $25,000,000 IN SECURITIES OF UNAFFILIATED ISSUERS AND (Z) IS
NOT A PENSION, PROFIT SHARING OR OTHER RETIREMENT TRUST FUND OR PLAN IN
WHICH THE PARTNERS, BENEFICIARIES OR PARTICIPANTS, AS APPLICABLE, MAY
DESIGNATE THE PARTICULAR INVESTMENTS TO BE MADE, AND IN A TRANSACTION
THAT MAY BE EFFECTED WITHOUT LOSS OF ANY APPLICABLE INVESTMENT COMPANY
ACT EXEMPTION AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF
THE STATES OF THE UNITED STATES. EACH HOLDER HEREOF SHALL BE DEEMED TO
MAKE THE REPRESENTATIONS AND AGREEMENTS SET FORTH IN THE INDENTURE (AS
DEFINED HEREIN). ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO
FORCE AND EFFECT, WILL BE NULL AND VOID AB /NITIO AND WILL NOT OPERATE TO
TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANDING ANY
INSTRUCTIONS TO THE CONTRARY TO THE ISSUERS, THE NOTE TRANSFER AGENT OR
ANY INTERMEDIARY. EACH TRANSFEROR OF THIS NOTE WILL PROVIDE NOTICE OF
THE TRANSFER RESTRICTIONS SET FORTH HEREIN AND IN THE INDENTURE TO ITS
TRANSFEREE. IN ADDITION TO THE FOREGOING, THE ISSUERS HAVE THE RIGHT,
UNDER THE INDENTURE (AS DEFINED HEREIN), TO COMPEL ANY BENEFICIAL OWNER
OF AN INTEREST IN A RULE 144A GLOBAL NOTE (AS DEFINED IN THE INDENTURE) THAT
IS A U.8. PERSON AND IS NOT BOTH A QUALIFIED PURCHASER AND A QUALIFIED
INSTITUTIONAL BUYER TO SELL ITS INTEREST IN THE NOTES, OR MAY SELL SUCH
INTERESTS ON BEHALF OF SUCH OWNER.

EACH TRANSFEREE OF A CLASS E NOTE WILL BE REQUIRED TO EXECUTE AND
DELIVER TO THE ISSUER AND THE NOTE TRANSFER AGENT A CLASS E NOTES
PURCHASE AND TRANSFER LETTER, SUBSTANTIALLY IN THE FORM ATTACHED TO THE
INDENTURE.

THE HOLDER HEREOF, BY PURCHASING THE NOTES (OTHER THAN THE CLASS E
NOTES) IN RESPECT OF WHICH THIS NOTE HAS BEEN ISSUED, AGREES FOR THE
BENEFIT OF THE ISSUERS THAT EITHER (l) THE HOLDER IS NOT AND WILL NOT BE AN
EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF THE UNITED STATES
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA")
THAT 1§ SUBJECT TO TITLE | OF ERISA, A PLAN SUBJECT TO SECTION 4975 OF THE
UNITED STATES INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE") OR
ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" BY REASON OF
ANY SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY, OR
ANOTHER EMPLOYEE BENEFIT PLAN WHICH IS SUBJECT TO ANY FEDERAL, STATE,
LOCAL OR FOREIGN LAW THAT IS SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF
SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE OR (ll) THE HOLDER'S
PURCHASE AND HOLDING OF A NOTE DO NOT AND WILL NOT CONSTITUTE OR RESULT
IN A PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF
THE CODE (OR, IN THE CASE OF ANOTHER PLAN, ANY SUBSTANTIALLY SIMILAR

11

Confidential Treatment Requested by Goldman Sachs GS MBS-E-017509567



FEDERAL, STATE, LOCAL OR FOREIGN LAW) FOR WHICH AN EXEMPTION IS NOT
AVAILABLE. ANY PURPORTED TRANSFER OF A NOTE TO A HOLDER THAT DOES NOT
COMPLY WITH THE REQUIREMENTS SET FORTH ABOVE SHALL BE NULL AND VOID A8
INITIO. THE PURCHASER OR TRANSFEREE OF A CLASS E NOTE MUST DISCLOSE IN
WRITING IN ADVANCE TO THE NOTE TRANSFER AGENT (i) WHETHER OR NOT IT IS (A)
AN "EMPLOYEE BENEFIT PLAN" (AS DEFINED IN SECTION 3(3) OF ERISA), WHETHER OR
NOT SUBJECT TO THE PROVISIONS OF TITLE | OF ERISA, (B) A "PLAN" DESCRIBED IN
SECTION 4975 OF THE CODE, WHETHER OR NOT SUBJECT TO SECTION 4875 OF THE
CODE, OR (C) AN ENTITY WHOSE ASSETS INCLUDE "PLAN ASSETS" WITHIN THE
MEANING OF ERISA BY REASON OF A PLAN'S INVESTMENT IN THE ENTITY (ALL SUCH
PERSONS AND ENTITIES DESCRIBED IN CLAUSES (A) THROUGH (C) BEING REFERRED
TO HEREIN AS "BENEFIT PLAN INVESTORS"); (i) IF THE PURCHASER OR TRANSFEREE
IS A BENEFIT PLAN INVESTOR, THAT THE PURCHASE AND HOLDING OR TRANSFER AND
HOLDING OF CLASS E NOTES DO NOT AND WILL NOT CONSTITUTE OR RESULT IN A
PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 QF THE
CODE (OR UNDER ANY FEDERAL, STATE, LOCAL OR FOREIGN LAW THAT IS
SUBSTANTIALLY SIMILAR TO SECTION 4068 OF ERISA OR SECTION 4975 OF THE CODE)
FOR WHICH AN EXEMPTION 18 NOT AVAILABLE; AND (iii) WHETHER OR NOT IT I8 THE
COLLATERAL MANAGER OR ANY OTHER PERSON (OTHER THAN A BENEFIT PLAN
INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO
THE ASSETS OF THE ISSUER OR A PERSON WHO PROVIDES INVESTMENT ADVICE FOR
A FEE (DIRECT OR INDIRECT) WITH RESPECT TO THE ASSETS OF THE ISSUER, OR ANY
"AFFILIATE" (WITHIN THE MEANING OF 29 C.F.R SECTION 2510.3-101(f)(3)) OF ANY SUCH
PERSON. IF A PURCHASER IS AN INSURANCE COMPANY ACTING ON BEHALF OF ITS
GENERAL ACCOUNT, IT WILL BE PERMITTED TO SO INDICATE, AND REQUIRED TO
IDENTIFY A MAXIMUM PERCENTAGE OF THE ASSETS IN ITS GENERAL ACCOUNT THAT
MAY BE OR BECOME PLAN ASSETS, IN WHICH CASE THE INSURANCE COMPANY WILL
BE REQUIRED TO MAKE CERTAIN FURTHER AGREEMENTS THAT WOULD APPLY IN THE
EVENT THAT SUCH MAXIMUM PERCENTAGE WOULD THEREAFTER BE EXCEEDED. THE
PURCHASER AGREES THAT, BEFORE ANY INTEREST IN A CLASS E NOTE MAY BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED, THE TRANSFEREE WILL BE
REQUIRED TO PROVIDE THE NOTE TRANSFER AGENT WITH A CLASS E NOTES
PURCHASE AND TRANSFER LETTER (SUBSTANTIALLY IN THE FORM ATTACHED TO THE
INDENTURE) STATING, AMONG OTHER THINGS, WHETHER THE TRANSFEREE IS A
BENEFIT PLAN INVESTOR. THE TRUSTEE WILL NOT PERMIT OR REGISTER ANY
PURCHASE OR TRANSFER OF CLASS E NOTES TO THE EXTENT THAT THE PURCHASE
OR TRANSFER WOULD RESULT IN BENEFIT PLAN INVESTORS OWNING 25% OR MORE
OF THE OUTSTANDING CLASS E NOTES (OTHER THAN THE CLASS E NOTES OWNED BY
THE COLLATERAL MANAGER, THE TRUSTEE AND THEIR AFFILIATES) IMMEDIATELY
AFTER SUCH PURCHASE OR TRANSFER (DETERMINED IN ACCORDANCE WITH THE
PLAN ASSET REGULATION (AS DEFINED HEREIN) AND IN THE INDENTURE.

ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE BY
OR TO ANY PERSON 18 WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE &
CO., HAS AN INTEREST HEREIN, UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (“DTC"), NEW YORK, NEW
YORK, TO THE ISSUERS OR THEIR AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE OR PAYMENT AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF
CEDE & CO. OR OF SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTG (AND ANY PAYMENT HEREON IS MADE TO CEDE & CQ.).

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN
PART, TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR'S
NOMINEE AND TRANSFERS OF PORTIONS OF THIS NOTE SHALL BE LIMITED TO
TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE
INDENTURE.
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PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTH HEREIN. ACCORDINGLY, THE
QUTSTANDING PRINCIPAL OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE
AMOQUNT SHOWN ON THE FACE HEREOF. ANY PERSON ACQUIRING THIS NOTE MAY
ASCERTAIN ITS CURRENT PRINCIPAL AMOUNT BY INQUIRY OF THE NOTE PAYING
AGENT.

8. Pursuant to the terms of the Indenture, unless otherwise determined by the
Issuers in accordance with the Indenture, the Class E Notes (other than the Regulation & Class E Notes)
and the Class X Notes will bear a legend to the following effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT*), AND THE ISSUERS
HAVE NOT BEEN REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY
ACT OF 1940, AS AMENDED (THE "INVESTMENT COMPANY ACT"). THE HOLDER
HEREOF, BY PURCHASING THE NOTES IN RESPECT OF WHICH THIS NOTE HAS BEEN
ISSUED, AGREES FOR THE BENEFIT OF THE ISSUERS THAT THE NOTES MAY BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED, ONLY (A)(1) TO A PERSON
WHOM THE SELLER REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER AS
DEFINED IN RULE 144A UNDER THE SECURITIES ACT THAT IS NOT A BROKER DEALER
WHICH OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN $25 MILLION IN
SECURITIES OF ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE INITIAL
PURCHASER AND IS NOT A PLAN REFERRED TO IN PARAGRAPH (a)(1)(i)(D) OR (@)(1)(i)(E)
OF RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRAPH (a)(1)(i)(F) OF RULE
144A THAT HOLDS THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONS WITH
RESPECT TO THE PLAN ARE MADE BY THE BENEFIGIARIES OF THE PLAN, PURCHASING
FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL
BUYER, IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A UNDER THE
SECURITIES ACT, (2) IN THE CASE OF THE CLASS X NOTES, TO AN ACCREDITED
INVESTOR (AS DEFINED IN RULE 501(a) UNDER THE SECURITIES ACT) WHO HAS A NET
WORTH OF NOT LESS THAN U.S.$10 MILLION IN A TRANSACTION EXEMPT FROM
REGISTRATION UNDER THE SECURITIES ACT, OR (3) TO A NON U.S. PERSON IN AN
OFFSHORE TRANSACTION COMPLYING WITH RULE 903 OR RULE 904 OF REGULATION S
UNDER THE SEGCURITIES ACT AND, IN THE CASE OF CLAUSE (1), IN A PRINGIPAL
AMOUNT OF NOT LESS THAN $250,000 OR IN THE CASE OF CLAUSE (2), IN A PRINGIPAL
AMOUNT OF NOT LESS THAN $100,000, FOR THE PURCHASER AND FOR EACH
ACCOUNT FOR WHICH IT IS ACTING, TO A PURCHASER THAT, OTHER THAN IN THE
CASE OF GLAUSE (2), (V) IS A QUALIFIED PURCHASER FOR PURPOSES OF SECTION
3(c)(7) OF THE INVESTMENT COMPANY ACT, (W) WAS NOT FORMED FOR THE PURPOSE
OF INVESTING IN THE ISSUER (EXCEPT WHEN EACH BENEFICIAL OWNER OF THE
PURCHASER IS A QUALIFIED PURCHASER), (X) HAS RECEIVED THE NECESSARY
CONSENT FROM ITS BENEFICIAL OWNERS WHEN THE PURCHASER IS A PRIVATE
INVESTMENT COMPANY FORMED BEFORE APRIL 30, 1996, (Y) IS NOT A BROKER
DEALER THAT OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN
$25,000,000 IN SECURITIES OF UNAFFILIATED ISSUERS AND (Z) IS NOT A PENSION,
PROFIT SHARING OR OTHER RETIREMENT TRUST FUND OR PLAN IN WHICH THE
PARTNERS, BENEFICIARIES OR PARTICIPANTS, AS APPLIGABLE, MAY DESIGNATE THE
PARTICULAR INVESTMENTS TO BE MADE, AND IN A TRANSACTION THAT MAY BE
EFFECTED WITHOUT LOSS OF ANY APPLICABLE INVESTMENT COMPANY ACT
EXEMPTION AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE
STATES OF THE UNITED STATES. ANY PURPORTED TRANSFER IN VIOLATION OF THE
FOREGOING WILL NOT BE PERMITTED OR REGISTERED BY THE NOTE TRANSFER
AGENT. EACH TRANSFEROR OF THIS NOTE WILL PROVIDE NOTICE OF THE TRANSFER
RESTRICTIONS SET FORTH HEREIN AND IN THE INDENTURE TO ITS TRANSFEREE.
EACH TRANSFEROR OF THE CLASS E NOTES OR CLASS X NOTES WILL PROVIDE
NOTICE OF THE TRANSFER RESTRICTIONS SET FORTH HEREIN AND IN THE

13

Confidential Treatment Requested by Goldman Sachs GS MBS-E-017509569



INDENTURE TO ITS TRANSFEREE. IN ADDITION TO THE FOREGOING, THE ISSUER HAS
THE RIGHT TO COMPEL ANY BENEFICIAL OWNER OF A PREFERRED SHARE THAT IS A
U.S. PERSON AND IS NOT (A) A QUALIFIED PURCHASER AND (B) EITHER A QUALIFIED
INSTITUTIONAL BUYER OR, IN THE CASE OF THE CLASS X NOTES, AN ACCREDITED
INVESTOR WHO HAS A NET WORTH OF NOT LES THAN U.8.$10 MILLION TO SELL S8UCH
CLASS X NOTES OR CLASS E NOTES, OR MAY SELL SUCH CLASS X NOTES OR CLASS E
NOTES ON BEHALF OF SUCH OWNER.

IF THE TRANSFER OF CLASS E NOTES OR CLASS X NOTES IS TO BE MADE PURSUANT
TO CLAUSE (A)(1) OR (A)(2) OF THE PRECEDING PARAGRAPH, THE TRANSFEREE OF
THE CLASS E NOTES OR CLASS X NOTES WILL BE REQUIRED TO EXECUTE AND
DELIVER TO THE ISSUER AND THE NOTE TRANSFER AGENT A CLASS E NOTES AND
CLASS X NOTES PURCHASE AND TRANSFER LETTER, SUBSTANTIALLY IN THE FORM
ATTACHED TO THE INDENTURE, STATING THAT AMONG OTHER THINGS, THE
TRANSFEREE IS (1) A QUALIFIED INSTITUTIONAL BUYER AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT PURCHASING FOR ITS OWN ACCOUNT OR FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER OR (2) IN THE CASE OF THE CLASS X
NOTES, AN ACCREDITED INVESTOR (AS DEFINED IN RULE 501(a) UNDER THE
SECURITIES ACT) WHO HAS A NET WORTH OF NOT LESS THAN U.S.$10 MILLION AND (3)
A QUALIFIED PURCHASER FOR THE PURPOSES OF THE INVESTMENT COMPANY ACT.

THE PURCHASER OR TRANSFEREE OF THIS NOTE MUST DISCLOSE IN WRITING IN
ADVANCE TO THE NOTE TRANSFER AGENT () WHETHER OR NOT IT 15 (A) AN
"EMPLOYEE BENEFIT PLAN" (AS DEFINED IN SECTION 3(3) OF ERISA), WHETHER OR
NOT SUBJECT TO THE PROVISIONS OF TITLE | OF ERISA, (B) A "PLAN" DESCRIBED IN
SECTION 4975 OF THE CODE, WHETHER OR NOT SUBJECT TO SECTION 4975 OF THE
CODE, OR (C) AN ENTITY WHOQSE ASSETS INCLUDE "PLAN ASSETS" WITHIN THE
MEANING OF ERISA BY REASON OF A PLAN'S INVESTMENT IN THE ENTITY (ALL SUCH
PERSONS AND ENTITIES DESCRIBED IN CLAUSES (A) THROUGH (C) BEING REFERRED
TO HEREIN AS "BENEFIT PLAN INVESTORS"); (i) IF THE PURCHASER OR TRANSFEREE
IS A BENEFIT PLAN INVESTOR, THAT THE PURCHASE AND HOLDING OR TRANSFER AND
HOLDING OF CLASS E NOTES AND CLASS X NOTES DO NOT AND WILL NOT
CONSTITUTE OR RESULT IN A PROHIBITED TRANSACTION UNDER SECTION 4068 OF
ERISA OR SECTION 4975 OF THE CODE (OR UNDER ANY FEDERAL, STATE, LOCAL OR
FOREIGN LAW THAT IS SUBSTANTIALLY SIMILAR TO SECTION 408 OF ERISA OR
SECTION 4975 OF THE CODE) FOR WHICH AN EXEMPTION 1§ NOT AVAILABLE; AND (iii)
WHETHER OR NOT IT 1S THE COLLATERAL MANAGER OR ANY OTHER PERSON (OTHER
THAN A BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR
CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER OR A PERSON WHO
PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO
THE ASSETS OF THE ISSUER, OR ANY "AFFILIATE" (WITHIN THE MEANING OF 29 C.F.R.
SECTION 2510.3-101(f)(3)) OF ANY SUCH PERSON. IF A PURCHASER IS AN INSURANCE
COMPANY ACTING ON BEHALF OF ITS GENERAL ACCOQUNT, IT WILL BE PERMITTED TO
S0 INDICATE, AND REQUIRED TO IDENTIFY A MAXIMUM PERCENTAGE OF THE ASSETS
IN ITS GENERAL ACCOUNT THAT MAY BE OR BECOME PLAN ASSETS, IN WHICH CASE
THE INSURANCE COMPANY WILL BE REQUIRED TO MAKE CERTAIN FURTHER
AGREEMENTS THAT WOULD APPLY IN THE EVENT THAT SUCH MAXIMUM PERCENTAGE
WOULD THEREAFTER BE EXCEEDED. THE PURCHASER AGREES THAT, BEFORE ANY
INTEREST IN A CLASS E NOTE OR CLASS X NOTE MAY BE OFFERED, SOLD, PLEDGED
OR OTHERWISE TRANSFERRED, THE TRANSFEREE WILL BE REQUIRED TO PROVIDE
THE NOTE TRANSFER AGENT WITH A CLASS E NOTES AND CLASS X NOTES PURCHASE
AND TRANSFER LETTER (S8UBSTANTIALLY IN THE FORM ATTACHED TO THE
INDENTURE) STATING, AMONG OTHER THINGS, WHETHER THE TRANSFEREE IS A
BENEFIT PLAN INVESTOR. THE TRUSTEE WILL NOT PERMIT OR REGISTER ANY
PURCHASE OR TRANSFER OF CLASS E NOTES OR CLASS X NOTES TO THE EXTENT
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THAT THE PURCHASE OR TRANSFER WOQULD RESULT IN BENEFIT PLAN INVESTORS
OWNING 25% OR MORE OF THE QUTSTANDING CLASS E NOTES OR 25% OR MORE OF
THE QUTSTANDING CLASS X NOTES (OTHER THAN THE CLASS E NOTES AND CLASS X
NOTES OWNED BY THE COLLATERAL MANAGER, THE TRUSTEE AND THEIR AFFILIATES)
IMMEDIATELY AFTER SUCH PURCHASE OR TRANSFER (DETERMINED IN ACCORDANCE
WITH THE PLAN ASSET REGULATION (AS DEFINED HEREIN) AND IN THE INDENTURE).

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE
WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE.

PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTH HEREIN. ACCORDINGLY, THE
OUTSTANDING PRINCIPAL OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE
AMOUNT SHOWN ON THE FACE HEREOF. ANY PERSON ACQUIRING THIS NOTE MAY
ASCERTAIN ITS CURRENT PRINCIPAL AMOUNT BY INQUIRY OF THE NOTE PAYING
AGENT.

9. The purchaser acknowledges that it is its intent and that it understands it is the
intent of the Issuer that, for purposes of U.8. federal income, state and local income and franchise tax
and any other income taxes, the Issuer will be treated as a corporation, the Notes will be treated as
incdebtedness of the Issuer, and the Class X Notes and the Preferred Shares will be treated as equity in
the lgsuer; the purchaser agrees to such treatment and agrees to take no action inconsistent with such
treatment.

10. The purchaser understands that the Issuers, the Trustee, the Initial Purchaser,
the Collateral Managet, the Collateral Adviser, the CP Put Counterparty and the CP Note Placement
Agents and their counsel will rely upon the accuracy and truth of the foregoing representations, and the
purchaser hereby consents to such reliance.

11. Pursuant to the terms of the Preferred Share Paying and Transfer Agency
Agreement and the Issuer's Memorandum and Articles of Association, unless otherwise determined by
the lIssuer in accordance with the Preferred Share Paying and Transfer Agency Agreement and the
Issuer's Memorandum and Articles of Association, the certificates in respect of the Regulation S Preferred
Shares will bear a legend to the following effect:

THE PREFERRED SHARES ARE THE SUBJECT OF, AND ARE ISSUED SUBJECT TO THE
CONDITIONS OF, THE PREFERRED SHARE PAYING AND TRANSFER AGENCY
AGREEMENT, DATED ON OR ABOUT OCTOBER 20, 2005 (THE "PREFERRED SHARE
PAYING AND TRANSFER AGENCY AGREEMENT") BY AND AMONG THE ISSUER OF THE
PREFERRED SHARES, ABN AMRO BANK N.V. (LONDON BRANCH), AS PREFERRED
SHARE PAYING AGENT AND PREFERRED SHARE TRANSFER AGENT AND MAPLES
FINANCE LIMITED, AS SHARE REGISTRAR. COPIES OF THE PREFERRED SHARE PAYING
AND TRANSFER AGENCY AGREEMENT MAY BE OBTAINED FROM THE PREFERRED
SHARE PAYING AGENT, THE PREFERRED SHARE TRANSFER AGENT OR THE SHARE
REGISTRAR.

THE PREFERRED SHARES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), AND
THE ISSUER HAS NOT BEEN REGISTERED UNDER THE UNITED STATES INVESTMENT
COMPANY ACT OF 1940, AS AMENDED (THE "INVESTMENT COMPANY ACT"). THE
HOLDER HEREQF, BY PURCHASING THE PREFERRED SHARES REPRESENTED HEREBY,
AGREES FOR THE BENEFIT OF THE ISSUER THAT SUCH PREFERRED SHARES MAY BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED, ONLY (A)(1) TO A PERSON
WHOM THE SELLER REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER AS
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DEFINED IN RULE 144A UNDER THE SECURITIES ACT AND IS PURCHASING FOR ITS
OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER, IN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A UNDER THE SECURITIES
ACT, () TO AN ACCREDITED INVESTOR (AS DEFINED IN RULE 501(a) UNDER THE
SECURITIES ACT) WHO HAS A NET WORTH OF NOT LESS THAN U.8.$10 MILLION) IN A
TRANSACTION EXEMPT FROM REGISTRATION UNDER THE SECURITIES ACT, OR (3) TO
A NON-U.S. PERSON IN AN OFFSHORE TRANSACTION COMPLYING WITH RULE 903 OR
RULE 904 OF REGULATION 8 UNDER THE SECURITIES ACT, AND IN EACH CASE IN AN
AMOUNT OF NOT LESS THAN 25 PREFERRED SHARES. FURTHERMORE THE
PURCHASER AND EACH ACCOUNT FOR WHICH IT IS ACTING AS A PURCHASER, OTHER
THAN IN THE CASE OF CLAUSE (A)(3) ABOVE, REPRESENTS FOR THE BENEFIT OF THE
ISSUER THAT IT (V) IS A QUALIFIED PURCHASER FOR THE PURPOSES OF SECTION
3(c)(7) OF THE INVESTMENT COMPANY ACT, (W) WAS NOT FORMED FOR THE PURPOSE
OF INVESTING IN THE ISSUER (EXCEPT WHEN EACH BENEFICIAL OWNER OF THE
PURCHASER IS A QUALIFIED PURCHASER), (X) HAS RECEIVED THE NECESSARY
CONSENT FROM ITS BENEFICIAL OWNERS WHEN THE PURCHASER IS A PRIVATE
INVESTMENT COMPANY FORMED BEFORE APRIL 30, 1996, (Y) IS NOT A BROKER-
DEALER THAT OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN
U.S.$25,000,000 IN SECURITIES OF UNAFFILIATED ISSUERS AND (2) IS NOT A PENSION,
PROFIT SHARING OR OTHER RETIREMENT TRUST FUND OR PLAN IN WHICH THE
PARTNERS, BENEFICIARIES OR PARTICIPANTS, AS APPLICABLE, MAY DESIGNATE THE
PARTICULAR INVESTMENTS TO BE MADE, AND IN A TRANSACTION THAT MAY BE
EFFECTED WITHOUT LOSS OF ANY APPLICABLE INVESTMENT COMPANY ACT
EXEMPTION AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE
STATES OF THE UNITED STATES. EACH HOLDER OF THIS PREFERRED SHARE SHALL
BE DEEMED TO MAKE THE REPRESENTATIONS AND AGREEMENTS SET FORTH IN THE
PREFERRED SHARE PAYING AND TRANSFER AGENCY AGREEMENT. ANY TRANSFER IN
VIOLATION OF THE FOREGOING WILL BE OF NO FORCE AND EFFECT, WILL BE NULL
AND VOID AB INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE
TRANSFEREE, NOTWITHSTANDING ANY INSTRUCTIONS TO THE CONTRARY TO THE
ISSUERS, THE PREFERRED SHARE PAYING AND TRANSFER AGENT OR ANY
INTERMEDIARY. IN ADDITION TO THE FOREGOING, THE ISSUER HAS THE RIGHT TO
COMPEL ANY BENEFICIAL OWNER OF A PREFERRED SHARE THAT IS A U.8. PERSON
AND 18 NOT (A) A QUALIFIED PURCHASER AND (B) EITHER A QUALIFIED INSTITUTIONAL
BUYER OR AN ACCREDITED INVESTOR WHO HAS A NET WORTH OF NOT LESS THAN
U.5.$10 MILLION TO SELL SUCH PREFERRED SHARES, OR MAY SELL SUCH PREFERRED
SHARES ON BEHALF OF SUCH OWNER.

IF THE TRANSFER OF PREFERRED SHARES IS TO BE MADE PURSUANT TO CLAUSE
(A)(1) OR (A)2) OF THE PRECEDING PARAGRAPH, THE TRANSFEREE OF THE
PREFERRED SHARES WILL BE REQUIRED TO EXECUTE AND DELIVER TO THE ISSUER
AND THE PREFERRED SHARE TRANSFER AGENT A PREFERRED SHARES PURCHASE
AND TRANSFER LETTER, SUBSTANTIALLY IN THE FORM ATTACHED TO THE
PREFERRED SHARE PAYING AND TRANSFER AGENCY AGREEMENT, STATING THAT
AMONG OTHER THINGS, THE TRANSFEREE IS (X) A QUALIFIED INSTITUTIONAL BUYER
AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT PURCHASING FOR ITS OWN
ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER, OR (Y) AN
ACCREDITED INVESTOR (AS DEFINED IN RULE 501(a) UNDER THE SECURITIES ACT)
WHO HAS A NET WORTH OF NOT LESS THAN U.S.$10 MILLION AND (Z) A QUALIFIED
PURCHASER FOR THE PURPOSES OF THE INVESTMENT COMPANY ACT.

IF THE TRANSFER OF PREFERRED SHARES 1S TO BE MADE PURSUANT TO CLAUSE
(A)@3) OF THE SECOND PRECEDING PARAGRAPH, THE TRANSFEREE OF THE
PREFERRED SHARES WILL BE REQUIRED TO DELIVER TO THE ISSUER AND THE
PREFERRED SHARE TRANSFER AGENT A PREFERRED SHARES PURCHASE AND
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TRANSFER LETTER, SUBSTANTIALLY IN THE FORM ATTACHED TO THE PREFERRED
SHARE PAYING AND TRANSFER AGENCY AGREEMENT, STATING THAT AMONG OTHER
THINGS, THE TRANSFEREE IS NOT A U.S. PERSON (AS DEFINED IN REGULATION 8).

WITH RESPECT TO THE PREFERRED SHARES PURCHASED OR TRANSFERRED ON OR
AFTER THE CLOSING DATE, THE PURCHASER OR TRANSFEREE MUST DISCLOSE IN
WRITING IN ADVANCE TO THE PREFERRED SHARE PAYING AGENT (i) WHETHER OR
NOT IT IS (A) AN "EMPLOYEE BENEFIT PLAN" (AS DEFINED IN SECTION 3(3) OF THE
EMPLOYEE RETIREMENT SECURITY ACT OF 1974, AS AMENDED ("ERISA"), WHETHER
OR NOT SUBJECT TO THE PROVISIONS OF TITLE | OF ERISA, (B) A "PLAN" DESCRIBED IN
SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE"),
WHETHER OR NOT SUBJECT TO SECTION 4975 OF THE CODE, OR (C) AN ENTITY
WHOSE ASSETS INCLUDE "PLAN ASSETS" WITHIN THE MEANING OF ERISA BY REASON
OF AN EMPLOYEE BENEFIT PLAN'S OR A PLAN'S INVESTMENT IN THE ENTITY (ALL SUCH
PERSONS AND ENTITIES DESCRIBED IN CLAUSES (A) THROUGH (C) BEING REFERRED
TO HEREIN AS "BENEFIT PLAN INVESTORS"); (ii) IF THE PURCHASER OR TRANSFEREE
IS A BENEFIT PLAN INVESTOR, THAT THE PURCHASE AND HOLDING OR TRANSFER AND
HOLDING OF PREFERRED SHARES DO NOT AND WILL NOT CONSTITUTE OR RESULT IN
A PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE
CODE (OR UNDER ANY FEDERAL, STATE, LOCAL OR FOREIGN LAW THAT IS
SUBSTANTIALLY SIMILAR TO SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE)
FOR WHICH AN EXEMPTION IS NOT AVAILABLE; AND (iii) WHETHER OR NOT IT IS THE
COLLATERAL MANAGER OR ANY OTHER PERSON (OTHER THAN A BENEFIT PLAN
INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO
THE ASSETS OF THE ISSUER OR A PERSON WHO PROVIDES INVESTMENT ADVICE FOR
A FEE (DIRECT OR INDIRECT) WITH RESPECT TO THE ASSETS OF THE ISSUER, OR ANY
"AFFILIATE" (WITHIN THE MEANING OF 29 C.F.R. SECTION 2510.3-101(f)(3)) OF ANY SUCH
PERSON. IF A PURCHASER IS AN INSURANCE COMPANY ACTING ON BEHALF OF ITS
GENERAL ACCOUNT, IT WILL BE PERMITTED TO SO INDICATE, AND REQUIRED TO
IDENTIFY A MAXIMUM PERCENTAGE OF THE ASSETS IN ITS GENERAL ACCOUNT THAT
MAY BE OR BECOME PLAN ASSETS, IN WHICH CASE THE INSURANCE COMPANY WILL
BE REQUIRED TO MAKE CERTAIN FURTHER AGREEMENTS THAT WOULD APPLY IN THE
EVENT THAT SUCH MAXIMUM PERCENTAGE WOULD THEREAFTER BE EXCEEDED. THE
PURCHASER AGREES THAT, BEFORE ANY INTEREST IN A PREFERRED SHARE MAY BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED, THE TRANSFEREE WILL BE
REQUIRED TO PROVIDE THE PREFERRED SHARE TRANSFER AGENT WITH A
PREFERRED SHARES PURCHASE AND TRANSFER LETTER (SUBSTANTIALLY IN THE
FORM ATTACHED TO THE PREFERRED SHARE PAYING AND TRANSFER AGENCY
AGREEMENT) STATING, AMONG OTHER THINGS, WHETHER THE TRANSFEREE 1§ A
BENEFIT PLAN INVESTOR. THE TRUSTEE OR PREFERRED SHARE TRANSFER AGENT
WILL NOT PERMIT OR REGISTER ANY PURCHASE OR TRANSFER OF PREFERRED
SHARES TO THE EXTENT THAT THE PURCHASE OR TRANSFER WOULD RESULT IN
BENEFIT PLAN INVESTORS OWNING 25% OR MORE QF THE QUTSTANDING PREFERRED
SHARES (OTHER THAN THE PREFERRED SHARES OWNED BY THE COLLATERAL
MANAGER, THE COLLATERAL ADVISER, THE TRUSTEE AND THEIR AFFILIATES)
IMMEDIATELY AFTER SUCH PURCHASE OR TRANSFER (DETERMINED IN ACCORDANCE
WITH THE PLAN ASSET REGULATION (AS DEFINED HEREIN) AND IN THE PREFERRED
SHARE PAYING AND TRANSFER AGENCY AGREEMENT). ANY PURPORTED PURCHASE
OR TRANSFER OF PREFERRED SHARES REPRESENTED BY A REGULATION &
PREFERRED SHARE BY A PURCHASER OR TO A TRANSFEREE THAT DOES NOT
COMPLY WITH THE FOREGOING WILL BE NULL AND VOID A8 INITIO.

DISTRIBUTIONS TO THE HOLDERS OF THE PREFERRED SHARES ARE SUBORDINATE TO
THE PAYMENT ON EACH QUARTERLY PAYMENT DATE OF PRINCIPAL OF AND INTEREST
ON THE NOTES OF THE ISSUERS AND THE PAYMENT OF CERTAIN OTHER AMOUNTS,
TO THE EXTENT AND AS DESCRIBED IN THE INDENTURE.
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12. Pursuant to the terms of the Preferred Share Paying and Transfer Agency
Agreement and the lssuer's Memorandum and Articles of Association, unless otherwise determined by
the lssuer in accordance with the Preferred Share Paying and Transfer Agency Agreement and the
Issuer's Memorandum and Articles of Association, the certificates in respect of the Preferred Shares
(other than the Regulation 8 Preferred Shares) will bear a legend to the following effect:

THE PREFERRED SHARES ARE THE SUBJECT OF, AND ARE ISSUED SUBJECT TO THE
CONDITIONS OF, THE PREFERRED S8HARE PAYING AND TRANSFER AGENCY
AGREEMENT, DATED ON OR ABOUT OCTOBER 20, 2005 (THE "PREFERRED SHARE
PAYING AND TRANSFER AGENCY AGREEMENT") BY AND AMONG THE ISSUER OF THE
PREFERRED SHARES, ABN AMRO BANK N.V. (LONDON BRANCH), AS PREFERRED
SHARE PAYING AGENT AND PREFERRED SHARE TRANSFER AGENT AND MAPLES
FINANCE LIMITED, AS SHARE REGISTRAR. COPIES OF THE PREFERRED SHARE PAYING
AND TRANSFER AGENCY AGREEMENT MAY BE OBTAINED FROM THE PREFERRED
SHARE PAYING AGENT, THE PREFERRED SHARE TRANSFER AGENT OR THE SHARE
REGISTRAR.

THE PREFERRED SHARES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), AND
THE ISSUER HAS NOT BEEN REGISTERED UNDER THE UNITED STATES INVESTMENT
COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT"). THE
HOLDER HEREOF, BY PURCHASING THE PREFERRED SHARES REPRESENTED HEREBY,
AGREES FOR THE BENEFIT OF THE ISSUER THAT SUCH PREFERRED SHARES MAY BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED, ONLY (A)(1) TO A PERSON
WHOM THE SELLER REASONABLY BELIEVES 1S A QUALIFIED INSTITUTIONAL BUYER A8
DEFINED IN RULE 144A UNDER THE SECURITIES ACT AND 1S PURCHASING FOR ITS
OWN ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER, IN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A UNDER THE SECURITIES
ACT, (2) TO AN ACCREDITED INVESTOR (AS DEFINED IN RULE 501(a) UNDER THE
SECURITIES ACT) WHO HAS A NET WORTH OF NOT LESS THAN U.S.$10 MILLION) IN A
TRANSACTION EXEMPT FROM REGISTRATION UNDER THE SECURITIES ACT, OR (3) TO
A NON-U.8. PERSON IN AN OFFSHORE TRANSACTION COMPLYING WITH RULE 903 OR
RULE 904 OF REGULATION S UNDER THE SECURITIES ACT, AND IN EACH CASE IN AN
AMOUNT OF NOT LESS THAN 25 PREFERRED SHARES. FURTHERMORE THE
PURCHASER AND EACH ACCOUNT FOR WHICH IT 1S ACTING AS A PURCHASER, OTHER
THAN IN THE CASE OF CLAUSE (A)(3) ABOVE, REPRESENTS FOR THE BENEFIT OF THE
ISSUER THAT IT (V) IS A QUALIFIED PURCHASER FOR THE PURPOSES OF SECTION
3(¢)(7) OF THE INVESTMENT COMPANY ACT, (W) WAS NOT FORMED FOR THE PURPQSE
OF INVESTING IN THE ISSUER (EXCEPT WHEN EACH BENEFICIAL OWNER OF THE
PURCHASER IS A QUALIFIED PURCHASER), (X) HAS RECEIVED THE NECESSARY
CONSENT FROM ITS BENEFICIAL OWNERS WHEN THE PURCHASER 1S A PRIVATE
INVESTMENT COMPANY FORMED BEFORE APRIL 30, 1996, (Y) IS NOT A BROKER-
DEALER THAT OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN
U.5.$25,000,000 IN SECURITIES OF UNAFFILIATED ISSUERS AND (Z) IS NOT A PENSION,
PROFIT SHARING OR OTHER RETIREMENT TRUST FUND OR PLAN IN WHICH THE
PARTNERS, BENEFICIARIES OR PARTICIPANTS, AS APPLICABLE, MAY DESIGNATE THE
PARTICULAR INVESTMENTS TO BE MADE, AND IN A TRANSACTION THAT MAY BE
EFFECTED WITHOUT LOSS OF ANY APPLICABLE INVESTMENT COMPANY ACT
EXEMPTION AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE
STATES OF THE UNITED STATES. ANY PURPORTED TRANSFER IN VIOLATION OF THE
FOREGOING WILL NOT BE PERMITTED OR REGISTERED BY THE PREFERRED SHARE
TRANSFER AGENT OR THE SHARE REGISTRAR. EACH TRANSFEROR OF THE
PREFERRED SHARES WILL PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS SET
FORTH HEREIN AND IN THE PREFERRED SHARE PAYING AND TRANSFER AGENCY
AGREEMENT TO ITS TRANSFEREE. IN ADDITION TO THE FOREGOING, THE ISSUER HAS
THE RIGHT TO COMPEL ANY BENEFICIAL OWNER OF A PREFERRED SHARE THAT IS A
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U.S. PERSON AND IS NOT (A) A QUALIFIED PURCHASER AND (B) EITHER A QUALIFIED
INSTITUTIONAL BUYER OR AN ACCREDITED INVESTOR WHO HAS A NET WORTH OF NOT
LESS THAN U.S.$10 MILLION TO SELL SUCH PREFERRED SHARES, OR MAY SELL SUCH
PREFERRED SHARES ON BEHALF OF SUCH OWNER.

IF THE TRANSFER OF PREFERRED SHARES IS TO BE MADE PURSUANT TO CLAUSE
(A)(1) OR (A)2) OF THE PRECEDING PARAGRAPH, THE TRANSFEREE OF THE
PREFERRED SHARES WILL BE REQUIRED TO EXECUTE AND DELIVER TO THE ISSUER
AND THE PREFERRED SHARE TRANSFER AGENT A PREFERRED SHARES PURCHASE
AND TRANSFER LETTER, SUBSTANTIALLY IN THE FORM ATTACHED TO THE
PREFERRED SHARE PAYING AND TRANSFER AGENCY AGREEMENT, STATING THAT
AMONG OTHER THINGS, THE TRANSFEREE IS (X) A QUALIFIED INSTITUTIONAL BUYER
AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT PURCHASING FOR ITS OWN
ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER, OR (Y) AN
ACCREDITED INVESTOR (AS DEFINED IN RULE 501(a) UNDER THE SECURITIES ACT)
WHO HAS A NET WORTH OF NOT LESS THAN U.S.$10 MILLION AND (Z) A QUALIFIED
PURCHASER FOR THE PURPOSES OF THE INVESTMENT COMPANY ACT.

WITH RESPECT TO THE PREFERRED SHARES PURCHASED OR TRANSFERRED ON OR
AFTER THE CLOSING DATE, THE PURCHASER OR TRANSFEREE MUST DISCLOSE IN
WRITING IN ADVANCE TO THE PREFERRED SHARE PAYING AGENT (i) WHETHER OR NOT
IT 18 (A) AN "EMPLOYEE BENEFIT PLAN" (AS DEFINED IN SECTION 3(3) OF ERISA),
WHETHER OR NOT SUBJECT TO THE PROVISIONS OF TITLE | OF ERISA, (B) A "PLAN"
DESCRIBED IN SECTION 4975 OF THE CODE, WHETHER OR NOT SUBJECT TO SECTION
4975 OF THE CODE, OR (C) AN ENTITY WHOSE ASSETS INCLUDE "PLAN ASSETS" WITHIN
THE MEANING OF ERISA BY REASON OF A PLAN'S INVESTMENT IN THE ENTITY (ALL
SUCH PERSONS AND ENTITIES DESCRIBED IN CLAUSES (A) THROUGH (C) BEING
REFERRED TO HEREIN AS "BENEFIT PLAN INVESTORS"); (i) IF THE PURCHASER OR
TRANSFEREE IS A BENEFIT PLAN INVESTOR, THAT THE PURCHASE AND HOLDING OR
TRANSFER AND HOLDING OF PREFERRED SHARES DO NOT AND WILL NOT
CONSTITUTE OR RESULT IN A PROHIBITED TRANSACTION UNDER SECTION 406 OF
ERISA OR SECTION 4975 OF THE CODE (OR UNDER ANY FEDERAL, STATE, LOCAL OR
FOREIGN LAW THAT IS SUBSTANTIALLY SIMILAR TO SECTION 406 OF ERISA OR
SECTION 4975 OF THE CODE) FOR WHICH AN EXEMPTION 18 NOT AVAILABLE; AND (iii)
WHETHER OR NOT IT IS THE COLLATERAL MANAGER OR ANY OQTHER PERSON (OTHER
THAN A BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR
CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER OR A PERSON WHO
PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO
THE ASSETS OF THE ISSUER, OR ANY "AFFILIATE" (WITHIN THE MEANING OF 29 C.F.R.
SECTION 2510.3-101(f)(3)) OF ANY SUCH PERSON. IF A PURCHASER IS AN INSURANCE
COMPANY ACTING ON BEHALF OF ITS GENERAL ACCOUNT, IT WILL BE PERMITTED TO
SO INDICATE, AND REQUIRED TO IDENTIFY A MAXIMUM PERCENTAGE OF THE ASSETS
IN ITS GENERAL ACCOUNT THAT MAY BE OR BECOME PLAN ASSETS, IN WHICH CASE
THE INSURANCE COMPANY WILL BE REQUIRED TO MAKE CERTAIN FURTHER
AGREEMENTS THAT WOULD APPLY IN THE EVENT THAT SUCH MAXIMUM PERCENTAGE
WOULD THEREAFTER BE EXCEEDED. THE PURCHASER AGREES THAT, BEFORE ANY
INTEREST IN A PREFERRED SHARE MAY BE OFFERED, S8OLD, PLEDGED OR OTHERWISE
TRANSFERRED, THE TRANSFEREE WILL BE REQUIRED TO PROVIDE THE PREFERRED
SHARE TRANSFER AGENT WITH A PREFERRED SHARES PURCHASE AND TRANSFER
LETTER (SUBSTANTIALLY IN THE FORM ATTACHED TO THE PREFERRED SHARE PAYING
AND TRANSFER AGENCY AGREEMENT) STATING, AMONG OTHER THINGS, WHETHER
THE TRANSFEREE IS A BENEFIT PLAN INVESTOR. THE TRUSTEE OR PREFERRED
SHARE TRANSFER AGENT WILL NOT PERMIT OR REGISTER ANY PURCHASE OR
TRANSFER OF PREFERRED SHARES TO THE EXTENT THAT THE PURCHASE OR
TRANSFER WOULD RESULT IN BENEFIT PLAN INVESTORS OWNING 25% OR MORE OF
THE OUTSTANDING PREFERRED SHARES (OTHER THAN THE PREFERRED SHARES
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OWNED BY THE COLLATERAL MANAGER, THE TRUSTEE AND THEIR AFFILIATES)
IMMEDIATELY AFTER SUCH PURCHASE OR TRANSFER (DETERMINED IN ACCORDANCE
WITH THE PLAN ASSET REGULATION (AS DEFINED HEREIN) AND IN THE PREFERRED
SHARE PAYING AND TRANSFER AGENCY AGREEMENT).

DISTRIBUTIONS TO THE HOLDERS OF THE PREFERRED SHARES ARE SUBORDINATE TO
THE PAYMENT ON EACH QUARTERLY PAYMENT DATE OF PRINCIPAL OF AND INTEREST
ON THE NOTES OF THE ISSUERS AND THE PAYMENT OF CERTAIN OTHER AMOUNTS, TO
THE EXTENT AND AS DESCRIBED IN THE INDENTURE.

13. The purchaser is not purchasing the Securities in order to reduce any United
States federal income tax liability or pursuant to a tax avoidance plan with respect to United States federal
income taxes within the meaning of U.8. Treasury Regulation Section 1.881-3(a)(4).

14, The purchaser agrees, in the case of the Notes (other than the Class E Notes), to
treat the Notes as debt for United States federal, state and local income taxes and, in the case of the
Class X Notes and the Preferred Shares, to treat such Class X Notes and Preferred Shares as equity for
United States fecleral, state and local income tax purposes. A purchaser of a Class E Note agrees to
treat such Class E Note in accordance with the treatment accorded to it by the Issuer (as debt or equity
as the