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ABACUS 2005-3, LTD.

(Incorporated with limited liability in the Cayman Islands)

ABACUS 2005-3, INC.
U.5.$100,000,000 Class A-1 Floating Rate Notes, Due 2039
U.S.$120,000,000 Class A-2 Floating Rate Notes, Due 2039

U.S.$245,000,000 Class B Floating Rate Notes, Due 2039
U.S.$15,000,000 Class C Floating Rate Notes, Due 2039
U.S.$48,000,000 Class D Floating Rate Notes, Due 2039

Class E Floating Rate Notes, Due 2039

Class F Floating Rate Notes, Due 2046

Class G Floating Rate Notes, Due 2046

Secured Primarily by (i) the Collateral and (ii) the Issuer's rights under (a) the Collateral Put Agreement,
(b) the Basis Swap and (c) as Protection Seller, the Credit Default Swap referencing a pool of
CDO Cashflow Securities, RMBS Securities, CMBS Securities and Asset-Backed Securities

The Notes are being offered hereby by Goldman, Sachs & Co. to Qualified Institutional Buyers in the United States in reliance on
Rule 144A under the Securities Act. In addition to the offering of the Notes in the United States, Goldman, Sachs & Co., selling through its
agent, Goldman Sachs Internationat is concurrently offering the Notes outside the United States to non-U.S. Persons in offshore
transactions in reliance on Reguilation S under the Securities Act. See "Underwriting”.

The Notes of any Class may be issued in more than one Series due to differences in one or more of the date of issuance, the Series
Interest Rate, the issuance price of such Notes, the Approved Currency in which such Notes are denominated and the date from which
interest will accrue.

See "Risk Factors” beginning on page 25 to read about factors you should consider before buying the Notes.

There is no established trading market for the Notes. Application has been made to the lrish Stock Exchange for the Notes to be
admitted to the Daily Official List. There can be no assurance that such listing will be granted.

Itis a condition of the issuance of the Notes that the Class A-1 Notes issued on the Closing Date be issued with a rating of "AAA” by
Standard & Poor's Ratings Services, a division of The McGraw-Hill Companies, Inc. ("S&P") and "Aaa" by Moody's Investors Service, Inc.
("Moody's"), that the Class A-2 Notes be issued with a rating of "AAA" by S&P and "Aaa” by Moody's, that the Class B Notes be issued
with a rating of at least "AAA" by S&P and at least "Aa2" by Moody's, that the Class C Notes be issued with a rating of at least "AA-" by
S&P and at least "Aa3" by Moody's, that the Class D Notes be issued with a rating of at least "A" by S&P and at least "A2" by Moody's. It
is a condition of the issuance of the Class E Notes, that when issued from time to time, the Class E Notes be issued with a rating of at
least "BBB" by S&P and at least "Baa2” by Moody's and it is a condition of the issuance of the Class F Notes, that when issued from time
to time, the Class F Notes be issued with a rating of at least "BB" by S&P and at least "Ba2" by Moody's. The Class G Notes will not be
rated by any rating agency. A credit rating is not a recommendation to buy, sell or hold securities and may be subject to revision or
withdrawal at any time by the assigning rating agency. See "Rating of the Notes”.

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

CERTAIN PLEDGED ASSETS OF THE ISSUER ARE THE SOLE SOURCE OF PAYMENTS ON THE NOTES. THE NOTES DO
NOT REPRESENT AN INTEREST IN OR OBLIGATIONS OF, AND ARE NOT INSURED OR GUARANTEED BY, THE HOLDERS OF
THE NOTES, GOLDMAN, SACHS & CO., GOLDMAN SACHS INTERNATIONAL, THE ADMINISTRATOR, THE SHARE TRUSTEE, THE
PROTECTION BUYER, THE BASIS SWAP COUNTERPARTY, THE COLLATERAL PUT PROVIDER, THE COLLATERAL DISPOSAL
AGENT OR ANY OF THEIR RESPECTIVE AFFILIATES. THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER
THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED, AND NEITHER OF THE ISSUERS WILL BE REGISTERED UNDER
THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED. THE NOTES ARE BEING OFFERED AND SOLD IN
THE UNITED STATES ONLY TO PERSONS WHO ARE (1) QUALIFIED INSTITUTIONAL BUYERS IN RELIANCE ON THE EXEMPTION
FROM THE REGISTRATION REQUIREMENTS PROVIDED BY RULE 144A UNDER THE SECURITIES ACT AND (2) QUALIFIED
PURCHASERS (FOR PURPOSES OF SECTION 3(cX7) OF THE INVESTMENT COMPANY ACT), AND IN ACCORDANCE WITH ANY
OTHER APPLICABLE LAW. PROSPECTIVE PURCHASERS ARE HEREBY NOTIFIED THAT THE SELLER OF ANY NOTES MAY BE
RELYING ON THE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF SECTION 5 OF THE SECURITIES ACT
PROVIDED BY RULE 144A. THE NOTES ARE BEING OFFERED AND SOLD OUTSIDE THE UNITED STATES TO NON-U.S.
PERSONS IN OFFSHORE TRANSACTIONS IN RELIANCE ON REGULATION S UNDER THE SECURITIES ACT. THE NOTES ARE
NOT TRANSFERABLE EXCEPT IN ACCORDANCE WITH THE RESTRICT!IONS DESCRIBED UNDER "TRANSFER RESTRICTIONS".

The Notes are offered by the Initial Purchaser or its agent as specified herein, subject to its right to reject any order in whole or in
part. It is expected that the Global Notes will be ready for delivery in book-entry form only in New York, New York, on or about July 28,
2005, through the facilities of DTC (or Euroclear, with respect to Notes issued in Approved Currencies other than Dollars, if any), against
payment therefor in immediately available funds. The Notes will have the minimum denomination set forth in "Summary—Notes
Offered”.

Goldman, Sachs & Co.

Offering Circular dated July 27, 2005.
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GENERAL NOTICE

The information contained in this Offering Circular has been provided by the Issuers and other
sources identified herein. No representation or warranty, express or implied, is made by the Initial
Purchaser or the Protection Buyer (except, with respect to the Protection Buyer only, the information set
forth under the heading "The Protection Buyer”) as to the accuracy or completeness of such information,
and nothing contained in this Offering Circular is, or shall be relied upon as, a promise or representation
by the Initial Purchaser or the Protection Buyer (except, with respect to the Protection Buyer only, the
information set forth under the heading "The Protection Buyer”).

The Issuers (and, with respect to_the information contained in this Offering Circular under the
heading "The Protection Buyer”, the Protection Buyer), having made all reasonable inquiries, 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 of such information or the expression of
any such opinions or intentions misleading. The Issuers (and, with respect to the information contained in
this Offering Circular under the heading "The Protection Buyer”, the Protection Buyer) 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 salicitation of an offer to buy any securities other than the Notes.

The delivery of this Offering Circular at any time does not imply that the information herein is
correct at any time subsequent to the date of this Offering Circular.

Each purchaser of the Notes must comply with all applicable laws and regulations in force in each
jurisdiction in which it purchases, offers or sells such Notes or possesses or distributes this Offering
Circular and must obtain any consent, approval or permission required for the purchase, offer or sale by it
of such Notes under the laws and regulations in force in any jurisdictions to which it is subject or in which

it malkoc ciich niirchacac Aaffare Aar calae and none af the leciiare ar tha Initial Dirrrhacar enasifind harain
it Makes SUCH pUrtnases, CNers OF 5a.:C5, and NONE OF NE J55ULTS OF € iniliay FUrcnaser speciiic nerein

shall have any responsibility therefor. Persons into whose possession this Offering Circular comes are
required by the Issuers and the initial Purchaser to inform themselves about and to observe such
applicable laws and regulations. For a further description of certain restrictions on offering and sales of
the Notes, see "Transfer Restrictions"” and "Underwriting”. This Offering Circular does not constitute an
offer of, or an invitation to purchase, any of the Notes in any jurisdiction in which such offer or invitation
would be unlawful.

No invitation may be made to the public in the Cayman Islands tc subscribe for the Notes.
INFORMATION APPLICABLE TO NON-U.S. INVESTORS
NOTICE TO RESIDENTS OF UNITED KINGDOM

There are restrictions on the offer and sale of the Notes in the United Kingdom. No action has
been taken to permit the Notes to be offered to the pubilic in the United Kingdom. This document may only
be issued or passed on in or into the United Kingdom to any person to whom the document may lawfully
be issued or passed on by reason of, or of any regulation made under, section 21 of the Financial
control or into whose possession this document comes to inform themselves about and to ensure
observance of all applicable provisions of the Public Offers of Securities Regulations 1995 and the
Financial Services and Markets Act 2000 in respect of anything done in relation to the Notes in, from or
otherwise involving the United Kingdom. See "Underwriting”.
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NOTICE TO RESIDENTS OF GERMANY

The Notes will not be offered or sold in the Federal Republic of Germany other than in
accordance with the German Securities Sales Prospectus Act of December 13, 1990 of the Federal
Republic of Germany, as amended (Wertpapierverkaufsprospektgesetz), the German Investment Act of
December 15, 2003 of the Federal Republic of Germany, as amended (Investmentgesetz) and any other
legal or regulatory requirements applicable in the Federal Republic of Germany governing the issue, offer
and sale of securities. Upon the request of a German investor, the Issuer will (i) make available to the
German investors the information required pursuant to § 5 (1) sentence 1 nos. 1 and 2 in connection with
sentence 2, § 5 (1) sentence 1 no. 4 and § 5 (3) sentence 1 of the Investmentsteuergesetz (the "German
investment Tax Act"), (ii) furnish to the German Federal Tax Office (Bundesamt fir Finanzen) upon its
request within three months proof of the correctness of the information referred to under clause (i) above
in accordance with § 5 (1) sentence 1 no. 5 of the German Investment Tax Act and (iii) make the
publication in the electronic edition of the Federal Gazette (elektronischer Bundesanzeiger) required
pursuant to § 5 (1) sentence 1 no. 3 of the German Investment Tax Act in the German language. All
prospective German investors are urged to seek independent tax advice. The Initial Purchaser does not
give tax advice.

NOTICE TO RESIDENTS OF NETHERLANDS

The Notes may not be offered or sold, transferred or delivered, as part of their initial distribution or
at any time thereafter, directly or indirectly, to any individual or legal entity in the Netherlands other than
to individuals or legal entities who or which trade or invest in securities in the conduct of their profession
or trade, which includes banks, securities intermediaries, insurance companies, pension funds, other
institutional investors and commercial enterprises which, as an ancillary activity, regularly trade or invest
in securities.

NOTICE TO RESIDENTS OF HONG KONG

The Notes 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 advertisement, invitation or document relating to the Notes
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 Notes 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.

NOTICE TO RESIDENTS OF SINGAPORE

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 Notes may not be circulated or distributed,
nor may the Notes 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
Notes to the public in Singapore.
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NOTICE TO RESIDENTS OF JAPAN

The Notes have not been registered under the Securities and Exchange Law of Japan and are
not being offered or sold and may not be offered or sold, directly or indirectly, in Japan or to or for the
account of any resident of Japan, except (1) pursuant to an exemption from the registration requirements
of the Securities and Exchange Law of Japan and (2) in compliance with any other applicable
requirements of Japanese law.

IRISH LISTING

THIS OFFERING CIRCULAR COMPRISES LISTING PARTICULARS FOR THE PURPOSE OF
LISTING THE NOTES ON THE IRISH STOCK EXCHANGE. A COPY OF THESE LISTING
PARTICULARS SHALL BE FILED WITH THE I[RISH STOCK EXCHANGE AND SHALL BE ON
DISPLAY AT THE OFFICES OF THE PAYING AGENT IN IRELAND AND THE IRISH STOCK
EXCHANGE FOR A PERIOD OF 14 DAYS FROM THE DATE OF LISTING. COPIES OF THESE
LISTING PARTICULARS ARE AVAILABLE FREE OF CHARGE FROM THE IRISH STOCK
EXCHANGE AND THE PAYING AGENT IN IRELAND.

INFORMATION APPLICABLE TO U.S. INVESTORS

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 to consider the purchase of the Notes described herein. Except as otherwise
authorized under the following paragraph, 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 Notes is prohibited. Each offeree of the Notes, by accepting
delivery of this Offering Circular, agrees to the foregoing.

EACH PROSPECTIVE INVESTOR (AND EACH EMPLOYEE, REPRESENTATIVE, OR OTHER
AGENT OF SUCH PROSPECTIVE INVESTOR) MAY DISCLOSE TO ANY AND ALL PERSONS,
WITHOUT LIMITATIONS OF ANY KIND, THE TAX TREATMENT AND TAX STRUCTURE OF THE
TRANSACTION AND ALL MATERIALS OF ANY KIND (INCLUDING OPINIONS OR OTHER TAX
ANALYSES) THAT ARE PROVIDED TO THE PROSPECTIVE INVESTOR RELATING TO SUCH TAX
TREATMENT AND TAX STRUCTURE. HOWEVER, ANY SUCH INFORMATION RELATING TO THE
TAX TREATMENT OR TAX STRUCTURE IS REQUIRED TO BE KEPT CONFIDENTIAL TO THE
EXTENT REASONABLY NECESSARY TO COMPLY WITH APPLICABLE FEDERAL OR STATE
SECURITIES LAWS. FOR PURPOSES OF THIS PARAGRAPH, THE TERMS "TAX TREATMENT",
"TAX STRUCTURE”, AND "TAX ANALYSES" HAVE THE MEANING GIVEN TO SUCH TERMS
UNDER UNITED STATES TREASURY REGULATION SECTION 1.6011-4(C) AND APPLICABLE
STATE OR LOCAL LAW.

THE NOTES 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 ACCURACY OR
DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE
CONTRARY IS A CRIMINAL OFFENSE.
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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 (THE "RSA") WITH THE STATE OF
NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS 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 SUCH FACT NOR THE FACT THAT AN EXEMPTION
OR EXCEPTION 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.
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AVAILABLE INFORMATION

To permit compliance with the Securities Act in connection with the sale of the Notes in reliance
on Rule 144A, the Issuer will be required under the Indenture and the Issuing and Paying Agency
Agreement to furnish upon request to a Holder or beneficial owner who is a Qualified institutional Buyer of
designated by such Holder or beneficial owner the information required to be delivered under
Rule 144A(d)(4) under the Securities Act if at the time of the request the Issuer is neither a reporting
company under Section 13 or Section 15(d) of the United States Securities Exchange Act of 1934, as
amended, nor exempt from reporting pursuant to Rule 12g-3-2(b) under the Exchange Act.

In accordance with the Indenture and the Issuing and Paying Agency Agreement, the Trustee and
the Issuing and Paying Agent, as applicable, also will make available for inspection by Holders of the
Notes certain reports or communications received from the Issuers.

Prior to making an investment decision, prospective investors should ensure that they have
sufficient knowledge, experience and access to professional advisors to make their own legal, tax,
accounting and financial evaluation of the merits and risks of investment in the Notes and should carefully
consider the nature of the Notes, the matters set forth elsewhere in this Offering Circular and the extent of
their exposure to the risks described in "Risk Factors".
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TRANSACTION OVERVIEW

This overview is not complete and is qualified in its entirety by reference to (i) the detailed information
appearing elsewhere in this Offering Circular, (i) the terms and conditions of the Notes and (i) the

provisions of the documents referred to in this Offering Circular.

®

Fixed
Payments
Credit Default - - >
Swap - P I Notes
Cash ABACUS
2005-3. Ltd. One-month Applicable Index
Settlement plus or minus the Applicable
Amounts Spread of
each Series of Notes
@ One-month
Applicable
Index
_—>
Basis Swap
-
Collateral
Interest
Amount Collateral Interest @
Amount
@ < — Collateral
o —_—>
100%
Collateral B at least the Currency Adjusted
Put Agreement - Aggregate Outstanding Amount
ABACUS of the Notes, as expressed in
Collateral Securities 2005-3. inc each Approved Currency, as of
(if liquidated under ' i the Closing Date

®
@

certain circumstances)

On the Closing Date, the Notes (other than the Class E Notes, the Class F Notes and the Class G Notes)
will be issued. The Notes of any Class up to the Unissued Class Amount of such Class may be issued from
time to time following the Closing Date.

The Issuer will use the net proceeds of the offering of the Notes, together with part or all of the Upfront
Payment, to purchase the Initial Collateral Securities and Eligible Invesiments selected by the Protection
Buyer; provided that, for each Approved Currency, the aggregate principal amount of Collateral Securities
and Eligible Investments denominated in such Approved Currency and purchased with the proceeds of the
offering will equal or exceed the Currency Adjusted Aggregate Outstanding Amount of Notes denominated in
such Approved Currency on the Closing Date.

On the Closing Date, the Issuer and Goldman Sachs Capital Markets, L.P_, as the Protection Buyer, will enter
into the Credit Defaut Swap whereby the lIssuer (a) sells credil protection to the Protection Buyer with
respect to a Reference Portfolio of CDO Cashflow Securities. RMBS Securities, CMBS Securities and Asset-
Backed Securities and (b) receives from the Protection Buyer (i) an Upfront Payment on the Closing Date
and (ii) a Fixed Payment on each Payment Date. Following the occurrence of a Credit Event and the
satisfaction of the Conditions to Settlement. the Issuer will pay to the Protection Buyer an amount equal to
the Cash Settlement Amount.

On the Closing Date, the Issuer and Goldman Sachs Mitsui Marine Derivative Products, L.P., as the Basis
Swap Counterparty, will enter into the Basis Swap whereby the Issuer (a) pays to the Basis Swap
Counterparty any Collateral Interest Amount and (b) receives an amount from the Basis Swap Counterparty
equal to the sum of the products for each Approved Currency in which Outstanding Notes are denominated
of: (i) the Applicable Index for the Applicable Period; (ii) the average daily Currency Adjusted Aggregate
Outstanding Amount of such Notes during the preceding Basis Swap Calculation Period; and (iii) the actual
number of days in the preceding Basis Swap Calculation Period in which a payment is made divided by 360.

On the Closing Date, the Issuer and Goldman Sachs International, as the Collateral Put Provider, will enter
into the Collateral Put Agreement whereby the Issuer will have the right to put a Collateral Security to the
Collateral Put Provider in return for a payment of 100% of the principal amount of such Collaterai Security if it
cannot be liquidated at a price of at least 100% in connection with (i) the payment by the Issuer to the
applicable Noteholders of any Currency Adjusted Amortization Adjustment Amount and/or Currency Adjusted
Recovery Adjustment Amount and/or {ii) an Optional Redemption or a Partial Optional Redemption.
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SUMMARY

The following summary is qualified in its entirety by the detailed information appearing elsewhere
in this Offering Circular. For a discussion of certain factors to be considered in connection with an
investment in the Notes, see "Risk Factors”.

Capitalized terms used herein but not defined shall have the meanings set forth under "Glossary

of Defined Terms".

Thelssuers ............cccccccceeeiiiiiiiinn.

ABACUS 2005-3, Ltd. (the "Issuer™), a company incorporated
under the laws of the Cayman Islands for the sole purpose of
issuing the Notes, acquiring the Collateral, entering into the
Credit Default Swap, the Basis Swap and the Collateral Put
Agreement and engaging in certain related transactions.

The Issuer will not have any material assets other than (i) the
Collateral, (ii) its rights under the Credit Default Swap, the Basis
Swap and the Collateral Put Agreement and (iii) certain other
assets.

ABACUS 2005-3, Inc. {the "Co-Issuer” and, together with the
Issuer, the "Issuers”), a company incorporated under the laws of
the State of Delaware for the sole purpose of co-issuing the Co-
Issued Notes.

The Co-lIssuer will not have any assets (other than $10 of equity
capital) and will not pledge any assets to secure the Notes. The
Co-Issuer will have no claim against the Issuer in respect of the
Issuer Assets.

The authorized share capital of the Issuer consists of 300
ordinary shares, par value $1.00 per share (the "Issuer
Ordinary Shares"), 300 of which will be issued on or prior to the
Closing Date. The Issuer Ordinary Shares that have been
issued and the common stock of the Co-Issuer will be held by
Maples Finance Limited, a licensed trust company incorporated
in the Cayman Islands and any successor thereto (the
"Administrator”), as the trustee pursuant to the terms of a
charitable trust (the "Share Trustee").
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Notes Offered

Class Designation A-1 A-2 B C 0 E F G
Original Principal
Amount
(as expressed in $100,000.000 | $120,000.000 | $245,000,000 $15,000,000 $48,000,000 $0 $0 $0
Dollars)
Maximum issuable
Amount
(as expressed in $100,000,000 | $120,000,000 | $260,000.000 $40,000,000 $100,000,000 $60,000,000 $75,000.000 $45,000,000
Dollars) i
Stated Maturity July 28, 2039 | July 28, 2039 | July 28, 2039 | July 28, 2038 | July 28, 2039 | July 28, 2039 | July 30, 2046 | July 30, 2046
Average Life (in years)z 58 6.0 6.7 75 8.0 8.8 98 107
Minimum
Denomination
_(Integral Multipies):
$250,000 $250,000 $250,000 $250,000 $250,000 $250,000 $250,000 $250,000
($1,000) {$1.000) ($1.000) ($1.000) ($1,000) ($1,000) ($1.000) ($1,000)
€250,000 €250.000 €250,000 €250.000 €250,000 €250,000 €250,000 €250,000
Rule 144A (€1.000) (€1.000) {€1,000) (€1.000) (€1.000) (€1,000) (€1,000) {€1,000)
£250,000 £250,000 £250,000 £250,000 £250,000 £250,000 £250,000 £250,000
(£1.000) (£1,000) (£1,000) (£1.000) (£1,000) (£1,000) (£1.000) (£1,000)
¥250,000 ¥250,000 ¥250,000 ¥250,000 ¥250,000 ¥250,000 ¥250,000 ¥250,000
(¥1.000) (¥1,000) (¥1,000) {¥1,000) (¥1,000) (¥1,000) (¥1,000) (¥1,000)
$100,000 $100,000 $100,000 $100,000 $100.000 $100.000 $100,000 $100.000
($1.000) ($1.000) ($1.000) ($1.000) ($1.000) ($1.000) ($1.000) ($1,000)
€100,000 €100.000 €100,000 €100.000 €100.000 €100,000 €100.000 €100.000
Req § (€1,000) (€1.000) (€1,000) (€1,000) (€1,000) (€1,000) (€1,000) (€1,000)
9 £100,000 £100,000 £100,000 £100,000 £100,000 £100,000 £100,000 £100,000
(£1,000) (£1,000) (£1.000) (£1,000) (£1,000) (£1,000) (£1,000) (£1,000)
¥100 000 ¥100.000 ¥100.000 ¥100,000 ¥100.000 ¥100,000 ¥100,000 ¥100,000
- (¥1.000) (¥1.000) (¥1,000} (¥1,000} (¥1 000} (¥1.000) (¥1,000}
Applicable Investment
Company Act of 1940 3(eHT)
Exemption
Initial Ratings:

S&P AAA AAA AAA AA- A BBB BB NR

Moody's Aaa Aaa Aa2 Aal A2 Baa2 Ba2 NR
Deferred Interest No No No No No No No No
Pricing Date July 6, 2005
Closing Date July 28, 2005
Issue Price The Notes will be offered for sale from time to tme in negotiated transactions, or otherwise, at various prices to be determined at the time

of such sale
Series Interest Rate for
each Series issued on LIBOR + LIBOR + LIBOR + LIBOR + LIBOR +
. 0.55% 0.65% 0.85% 1.00% 175%
the Closing Date
Fixed or Floating Rate Floating Floating Floating Floating Floating Floating Fioating Fioating
Each period from and including the preceding Payment Date (or, the Closing Date, with respect to the first Payment Date) to but
Interest Accrual Period excluding the current Payment Date (or, in the case of the Payment Date preceding the Stated Matunty, to but excluding the Stated
Maturity)
Payment Date On the 28" calendar day of each month (or if such day is no;ﬁza:?;,ness Day, the next succeeding Business Day) and at Stated
First Payment Date August 29, 2005
Record Date 15 days prior to the applicable Payment Date
Frequency of
Payments Monthly Monthly Monthly Monthiy Monthly Monthly Monthly Monthly
Day Count Actual/360 Actuali360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360
Co-ssued Notes or Co-lssued Co-Issued Co-Issued Co-Issued
Issuer Notes Notes Notes Notes Notes issuer Notes | Issuer Notes Issuer Notes issuer Motes
Form of Notes:

Global Yes Yes Yes Yes Yes Yes Yes Yes
CUSIPS Rule 144A 00256LAAZ 00256LAE4 00256LABO 00256LAC8 00256NAD2 00256NAAS 00256NAB6 00256NAC4
CUSIPS Reg S GO0107AA3 GO0O107AES GO00107AB1 G00107ACS G00108AD5 GO0O108AA1 G00108ABY G0O108ACT
ISINReg S USGOOIOTAAZE | USGODIOTAES? | USGDOI07ABY | USGOO107ACOT | USGO010BADS? | USGOD108AAIY | USGDO10BABYT | USGDO1DBACTA
Common Code 022502158 022502255 022502409 022502476 022502620 022502794 022502948 022503120
Clearing Method:

| Rule 144A DIC o1C DTC D1C DTC DIC DTC DTC

Reg S Euroctear/ Eurociear/ Euroctear/ Euroclear/ Euroctear/ Ewvrociearf Eurociear/ Eurociear/

€9 Clearstream Clearstream Clearstream Clearstream Clearstream Clearstream Clearstseam Clearstream

Certificated N/A N/A N/A N/A N/A N/A N/A N/A
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1 No Class E Notes, Class F Notes or Class G Notes will be issued on the Closing Date. Pursuant to the Indenture (in the case of the Co-Issued
Notes) and the Issuing and Paying Agency Agreement (in the case of the Issuer Notes). the Notes of any Class may be issued from time to time
following the Closing Date; provided, however, that the Additional Issuance Principal Amount (or, if such additional issuance is denominated in an
Approved Currency other than Dollars, the USD Equivalent of such Additional Issuance Principal Amount) related to an additional issuance of any
such Class of Notes following the Closing Date shall not be greater than the Unissued Class Notional Amount of such Class immediately prior to
such additional issuance. See "Description of the Notes—The Indenture—Additional Issuance” and "—The Issuing and Paying Agency
Agreement—Additional Issuance.”

2 Under a hypothetical scenario in which (i) each Reference Obligation will make a repayment of principal in full on a single date corresponding to
the projected weighted average life of such Reference Obligation determined on the basis of a 30/360 day- count convention, whether or not such
date falls on a Business Day or a Payment Date. (ii) principal payments on the Notes will occur on Payment Dates in accordance with the
applicable cut-off dates, (iii) the Notes will be repaid in accordance with the Priority of Payments, (iv) the Notes will be repaid in accordance with
the Modified Sequential Paydown Sequence and (v) no losses will be incurred with respect 1o the Reference Portfolio. The assumptions set forth
above are not predictive or a forecast. nor do they necessarily reflect historical performance and defaults.

3 The Series Interest Rate with respect to any series of a Class will be determined at the time of issuance of such series and will equal the
Applicable Index for such Series plus or minus its Applicable Spread to such Applicable index. The Series Interest Rate with respect to different
series of a Class may vary. The Notes of any Class may be issued in more than one Series due to differences in one or more of the date of
issuance, the Series Interest Rate, the issuance price of such Notes. the Approved Cusmency in which such Notes are denominated and the date
from which interest will accrue. See "Additional Issuance™ herein.

The Issuer Notes ........................... The Issuer Notes will be issued in accordance with one or more
deeds of covenant (each, a "Deed of Covenant") and will be
subject to the Issuing and Paying Agency Agreement, dated as
of the Closing Date including the terms and conditions of such
Notes contained therein (the "Issuing and Paying Agency
Agreement"), between the Issuer and LaSalle Bank National
Association, as Issuing and Paying Agent (in such capacity, the
"Issuing and Paying Agent"). See "Description of Notes—The
Issuing and Paying Agency Agreement”.

Status and Subordination ............ The Co-Issued Notes will be limited recourse obligations of the
Issuers and the Issuer Notes will be limited recourse obligations
of the Issuer. (i) On each Payment Date and (ii) any other
Business Day on which Currency Adjusted Recovery Adjustment
Amounts, Currency Adjusted Amortization Adjustment Amounts
and/or ICE Currency Adjusted Interest Reimbursement Amounts
are paid by the Issuer to the Noteholders, the Class A-1 Notes
will be senior in right of payment to the Class A-2 Notes, the
Class A-2 Notes will be senior in right of payment to the Class B
Notes, the Class B Notes will be senior in right of payment to the
Class C Notes, the Class C Notes will be senior in right of
payment to the Class D Notes, the Class D Notes will be senior
in right of payment to the Class E Notes, the Class E Notes will
be senior in right of payment to the Class F Notes and the Class
F Notes will be senior in right of payment to the Class G Notes.

Use of Proceeds .......................... The aggregate net proceeds of the offering of the Notes are
expected to equal approximately $525,810,000 (including the
USD Equivalent of the Notes denominated in Approved
Currencies other than Dollars). The Issuer will use such net
proceeds, together with part or all of the Upfront Payment, to
purchase Collateral Securities and Eligible Investments that will
have an aggregate principal amount of at least $528,000,000
(including the USD Equivalent of the Collateral Securities
denominated in Approved Currencies other than Dollars);
provided that, for each Approved Currency, the aggregate
principal amount of Collateral Securities and Eligible Investments
denominated in such Approved Currency and purchased with the
proceeds of the offering will equal or exceed the Currency
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Adjusted Aggregate Outstanding Amount of Notes denominated
in such Approved Currency on the Closing Date.

Distributions of Interest

Proceeds ..................ccoceeieiie. Interest Proceeds will be distributable monthly to Holders of the
Notes in accordance with the Priority of Payments. See
"Description of the Notes—Priority of Payments”.

The period from the Closing Date to and including the Business
Day immediately preceding the August, 2008 Payment Date (the
"Non-Call Period").

After the Non-Call Period, the Notes will be redeemed in full at
the option of the Protection Buyer if the Protection Buyer elects
to terminate the Credit Defauit Swap prior to the Scheduied
Termination Date and certain conditions are satisfied. See
"Description of the Notes—Optional Redemption and Partial
Optional Redemption”, "Description of the Notes—Priority of
Payments—Principal Proceeds—Stated Maturity, Optional
Redemption Date and Mandatory Redemption Date" and "The
Credit Default Swap—Credit Default Swap Early Termination—
Credit Default Swap Termination Events”.

After the Non-Call Period, one or more Classes of Notes may be
redeemed in full if the Protection Buyer, in its sole discretion,
elects to redeem such Classes prior to the Stated Maturity and
certain conditions are satisfied. See "Description of the Notes—
Optional Redemption and Partial Optional Redemption”,
"Description of the Notes—Priority of Payments—Principal
Proceeds—Other Payment Dates" and "The Credit Defauit
Swap— Payment on a Partial Optional Redemption Date".

The following table sets forth the general circumstances and
dates upon which Holders of the Notes will receive principal
payments on their Notes prior to the Stated Maturity:

Amounts Payable in
accordance with the

Event

Eligible Payment Date

Priority of Payments

Payment of Currency
Adjusted Amortization
Adjusiment Amounts

Any Business Day

Currency Adjusted
Amortization
Adjustmeni Amounis

Payment of Currency
Adjusted Recovery
Adjustment Amounts

Any Business Day

Currency Adjusted
Recovery Adjustment
Amounts

Confidential Treatment
Requested by Goldman Sachs

GS MBS-E-013107826




Event

Eligible Payment Date

Amounts Payable in
accordance with the
Priority of Payments

Optional Redemption
due to an optional
termination of the Credit
Default Swap by the
Protection Buyer

Any Payment Date after
the Non-Call Period

Currency Adjusted
Aggregate Outstanding
Amount plus, if the
consent of each Holder
of a Reversible
Writedown Class has
not been obtained,
with respect to each
Series of Notes of
each such Reversible
Writedown Class, the
Optional Redemption
Reimbursement
Amount

Partial Optional
Redemption due to the
election by the
Protection Buyer to
redeem one or more
Classes of Notes in full

Any Payment Date after
the Non-Call Period

Currency Adjusted
Aggregate Outstanding
Amount of each Series
of Notes of such Class
plus, if such Class is a
Reversible Writedown
Class and if the
consent of each Holder
of such Class has not
been obtained, the
Optional Redemption
Reimbursement
Amount for each
Series of Notes of
such Class

Mandatory Redemption
(other than a Mandatory
Redemption caused by
a (i) termination of the
Credit Default Swap
pursuant to which the
Protection Buyer is the
defaulting party or

(ii) termination of the
Collateral Put
Agreement pursuant to
which the Collateral Put
Provider is the
defaulting party, for
which there would be
insufficient liquidation
proceeds to pay

(a) items (i) through (iii)
of the Priority of
Payments and (b) with
respect to each of the
Class A-1 Notes, the
Class A-2 Notes, the
Class B Notes and the
Class C Notes, the
Currency Adjusted
Aggregate Outstanding
Amount of each Series
of Notes of such Class
and accrued interest
thereon (if any))

Any Business Day

Principal Proceeds

Mandatory Redemption
(other than as described
above)

Any Business Day

Principal Proceeds
and/or delivery of
Collateral Securities
subject to Special
Termination
Liquidation Procedure
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See "Description of the Notes—Principal’, "—Optional
Redemption and Partial Optional Redemption”, "—Mandatory

Redemption”, "—Priority of Payments” and "—The Indenture—
Events of Default”.

Ia
Amount of each Class
Notes ........ccccoooiiiiiee, The Class Notional Amount of each Class of Notes will be
decreased by an amount (as expressed in Dollars) equal to, if
greater than zero:

! on each Credit Default Swap Settlement Date, the lesser of (a)(i)
the aggregate Loss Amount determined on the related Credit
Default Swap Calculation Date Jess (i) the Class Notional
Amount of any Class of Notes that is subordinated to such
Class immediately prior to such determination and (b) the Class
Notional Amount of such Class immediately prior to such
determination (such amount, the "Unscaled Credit Event
Adjustment Amount");

{if) on each Credit Default Swap Settlement Date, the lesser of (a){i)
the aggregate Reference Obligation Recovery Amount
determined on the related Credit Default Swap Calculation Date
less (ii) the sum of (1)the Super Senior Notional Amount
immediately prior to such determination and (2)the
Class Notional Amount of any Class of Notes that is senior to
such Class immediately prior to such determination and (b) the
Class Notional Amount of such Ciass immediately prior to such
determination (such amount, the "Unscaled Recovery
Adjustment Amount”); and

(iii) on any Business Day on which any principal is paid on one or
more Reference Obligation(s) or the Business Day immediately
following a non-Business Day on which any principal is paid on
one or more Reference Obligation(s), the lesser of (a)(1) if the
Modified Sequential Paydown Sequence Requirements would be
satisfied following the projected amortization of the Super Senior
Notional Amount and the Class Notional Amount of each of the
Class A-1 Notes, the Class A-2 Notes, the Class B Notes, the
Class C Notes, the Class D Notes, the Class E Notes and the
Class F Notes on such date in accordance with subclauses (i)
greater of (x) the lesser of (A)(l) with respect to any of the Class
A-1 Notes, the Class A-2 Notes, the Class B Notes, the Class C
Notes, the Class D Notes, the Class E Notes or the Class F
Notes, after giving effect to any projected amortization of the
Super Senior Notional Amount and the Class Notional Amount of
any Class of Notes that is senior to such Ciass in accordance
with the Modified Sequential Paydown Sequence, the notional
amount required to maintain the Actual Super Senior Notional
Overcoiiateraiization Ratio and the Actuai Ciass Notionai
Qvercollateralization Ratio with respect to any Class of Notes
that is senior to such Class and reduce the Class Notional
Amount of such Class of Notes to the extent necessary to cause
the Actual Class Notional Qvercollateralization Ratio with respect

-7-
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Increase in the Class
Notional Amount of
each Class of Notes ..................

to such Class of Notes to equal the Required Class Notional
Overcollateralization Ratio with respect to such Class of Notes or
(I1) with respect to the Class G Notes, the Class Notional Amount
of such Class immediately prior to such determination and (B)
the difference between (l) the aggregate Reference Obligation
Amortization Amount determined on such date and (ll) the
projected amortization of the Super Senior Notional Amount and
the Class Notional Amount of any Class of Notes that is senior to
such Class in accordance with the Modified Sequential Paydown
Sequence on such date and (y) zero or (2) if the Modified
Sequential Paydown Sequence Requirements would not be
satisfied following the projected amortization of the Super Senior
Notional Amount and the Class Notional Amount of each Class
of Notes on such date in accordance with the Modified
Sequential Paydown Sequence, (A) the aggregate Reference
Obligation Amortization Amount determined on such date less
(B) the sum of (I} the Super Senior Notional Amount immediately
prior to such determination and (l1) the Class Notional Amount of
any Class of Notes that is senior to such Class immediately prior
to such determination and (b) the Class Notional Amount of such
Class immediately prior to such determination (such amount, the
"Unscaled Amortization Adjustment Amount”).

On any date of determination, increases and decreases to the
Class Notional Amount of any Class of Notes will be determined
by giving effect, in the following order, to the (i) aggregate Loss
Amount (if any), (ii) aggregate Reference Obligation Recovery
Amount (if any), (ii) aggregate Reference Obligation
Amortization Amount (if any) and (iv) aggregate Write-up Amount
(if any).

See "Description of Notes—Principal”.

The Class Notional Amount of each Class of Notes will be
increased on a day that the lIssuer receives any Principal
Reimbursement Amount from the Protection Buyer, by an
amount (as expressed in Dollars) equal to, if greater than zero,
the Write-up Amount less the sum of (A) the ICE Super Senior
Differential and (B) the sum of the ICE Class Notional Amount
Differentials for the Classes of Notes that are senior to such
Class (such amount, the "Unscaled Principal Reimbursement
Amount”); provided that the Class Notional Amount of each
Class of Notes may only be increased by an amount less than or
equal to the ICE Class Notional Amount Differential of such
Class.

See "Description of Notes—Principal”.
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Decrease in the Aggregate USD
Equivalent Outstanding Amount
of each Class of Notes.............. The Aggregate USD Equivalent Outstanding Amount of each
Class of Notes will be decreased by an amount (as expressed in
Dollars) equal to, if greater than zero:

(i) on each Credit Default Swap Settlement Date, without paying
any principal on such Class of Notes, the product of (a) the
Unscaled Credit Event Adjustment Amount and (b) the Note
Scaling Factor (such amount determined under subclause (i), the
"Credit Event Adjustment Amount");

(i) on each Credit Default Swap Settlement Date, a payment of
principal representing the product of (a) the Unscaled Recovery
Adjustment Amount and (b) the Note Scaling Factor (such
amount determined under subclause (i), the "Recovery
Adjustment Amount");

("') on any Business Day on which any principal is paid on one or

vvvvvvvvvvv Lips

more Reference Obhgatlon(s) or the Business Day immediately
following a non-Business Day on which any principal is paid on
one or more Reference Obligation(s), a payment of principal
representing the product of (a) the Unscaled Amortization
Adjustment Amount and (b) the Note Scaling Factor (such
amount determined under subclause (iii), the "Amortization
Adjustment Amount”); and

(i'v') on a Partial upliOﬁal nedemphon Date, after glvnlg effect to
clauses (i) through (iii) above, with respect to a Class of Notes
which is redeemed in full on such date in connection with a
Partial Optional Redemption, a payment of principal representing
the Aggregate USD Egquivalent Qutstanding Amount of such
Class of Notes redeemed in connection with such Partial
Optional Redemption.

For the avoidance of doubt, with respect to a Class with more
than one Series OUIS[anQIﬂg at such time of oelermlnauon any
pro rata allocations made in subclauses (i) through (iv) above will
be based on the Aggregate USD Equivaient Outstanding Amount

of each Series of such Class, as expressed in Dollars.

On any date of determination, increases and decreases to the
Aggregate USD Equivalent Outstanding Amount of any Class of
Notes will be determined by Unscaled Credit Event Adjustment

Amount (if any), (i) aggregate Unscaled Recovery Adjustment
Amount (if any), (jji) aggregate Unscaled Amortization

Adjustment Amount (if any) and (iv) aggregate Unscaled
Principal Reimbursement Amount (if any).

See "Description of Notes—Principal”.
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Increase in the Aggregate

USD Equivalent Outstanding

Amount of each Class of

Notes .......oooeeiiiiiie e The Aggregate USD Equivalent Outstanding Amount of each
Class of Notes will be increased by an amount (as expressed in
Dollars) equal to:

(i) if greater than zero, on a day that the Issuer receives any
Principal Reimbursement Amount from the Protection Buyer
(such amount to be invested in Collateral Securities, or pending
such investment, in Eligible Investments, as described under "—
The Collateral Securities—Principal Reimbursement Amount”),
the product of (a) the Unscaled Principal Reimbursement Amount
and (b) the Note Scaling Factor with respect to such Class of
Notes (such amount, the "Principal Reimbursement Amount”);
provided that the Aggregate USD Equivalent Outstanding
Amount of each Class of Notes may only be increased by an
amount less than or equal to the ICE Aggregate USD Equivalent
Outstanding Amount Differential of such Class; and

(i) on any day on which additional Notes of such Class are issued,
the amount of such additional issuance {or the USD Equivalent of
such amount if issued in an Approved Currency other than
Dollars).

For the avoidance of doubt, with respect to a Class with more
than one Series QOutstanding at such time of determination, any
pro rata allocations made in subclause (i) above will be based on
the Aggregate USD Equivalent Outstanding Amount of each
Series of such Class, as expressed in Dollars.

See "Description of Notes—Principal”.

Decrease in the Currency Adjusted

Aggregate Outstanding Amount

of each Series of Notes ............. The Currency Adjusted Aggregate Outstanding Amount of any
Series of Notes will be decreased, with respect to (A) any event
described under clauses (i) through (iii) of "—Decrease in the
Aggregate USD Equivalent Qutstanding Amount of each Class
of Notes", by an amount equal to the quotient of (a) such Notes'
allocation of any Credit Event Adjustment Amount, Recovery
Adjustment Amount, Amortization Adjustment Amount, as
applicable, divided by (b)the Applicable Series Foreign
Exchange Rate (such quotient, the "Currency Adjusted Credit
Event Adjustment Amount", the "Currency Adjusted
Recovery Adjustment Amount” or the "Currency Adjusted
Amortization Adjustment Amount”, as applicable and (B) a
Partial Optional Redemption of such Notes, by the Currency
Adjusted Aggregate Outstanding Amount of such Notes.

Increase in the Currency Adjusted
Aggregate Outstanding Amount
of each Series of Notes ............ The Currency Adjusted Aggregate Outstanding Amount of any
Series of Notes will be increased, with respect to any event

-10 -
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described under clause (i) of "—Increase in the Aggregate USD
Equivalent Qutstanding Amount of each Class of Notes™ by an
amount equal to the quotient of (2) such Notes’ allocation of any
Principal Reimbursement Amount divided by (b) the Applicable
Series Foreign Exchange Rate (such guotient, the "Currency
Adjusted Principal Reimbursement Amount™.
Decrease in the Unissued

Class Notional Amount of

each Class of Notes ................. The Unissued Class Notional Amount of each Class of Notes will
be decreased by an amount (as expressed in Dollars) equal to, if
greater than zero:

(i) on each Credit Default Swap Settlement Date. without paying
any principal on such Class of Notes, the product of (a) the
Unscaled Credit Event Adjustment Amount with respect to such
Class of Notes and (b) one minus the Note Scaling Factor (such
amount determined under this subclause (i), the "Unissued
Credit Event Adjustment Amount");

(ii) on each Credit Default Swap Settlement Date, without paying
any principal on such Class of Notes, the product of (a) the
Unscaled Recovery Adjustment Amount with respect to such
Ciass of Notes and (b) one minus the Note Scaling Factor (such
amount determined under this subclause (ii), the "Unissued
Recovery Adjustment Amount”);

(i) on any Business Day on which any principal is paid on one or
more Reference Obligation(s) or the Business Day immediately
following a non-Business Day on which any principal is paid on
one or more Reference Obligation(s), without paying any
principal on such Class of Notes, the product of (a) the Unscaled
Amortization Adjustment Amount with respect to such Class of
Notes and (b) one minus the Note Scaling Factor (such amount
determined under this subclause (iii), the "Unissued
Amortization Adjustment Amount”); and

(iv) on any day on which additional Notes of such Class are issued,
(a) with respect to Notes denominated in Dollars, the amount of
such additional issuance or (b) with respect to Notes
denominated in an Approved Currency other than Dollars, the
product of (1) the amount of such additional issuance and (2) the
Applicable Series Foreign Exchange Rate.

On any date of determination, increases and decreases to the

Unissued Class Notional Amount of any Class of Notes will be
determined by giving effect, in the following order, to the (a)
aggregate Loss Amount (if any), (b) aggregate Reference
Obligation Recovery Amount (if any), (c) aggregate Reference
Obligation Amortization Amount (if any) and (d) aggregate Write-
up Amount (if any).

11 -

Confidential Treatment GS MBS-E-013107832
Requested by Goldman Sachs




Increase in the Unissued
Class Notional Amount of
each Class of Notes ................

Cancellation of Notes .................

The Credit Default Swap

Credit Default Swap .....................

Documentation..............................

Credit Default Swap
Notional Amount.......................

The Unissued Class Notional Amount of each Class of Notes will
be increased by an amount equal to (as expressed in Dollars), if
greater than zero,

on a day that the Issuer receives any Principal Reimbursement
Amount from the Protection Buyer, an amount equal to the
product of: (a) the Unscaled Principal Reimbursement Amount
with respect to such Class of Notes and (b) one minus the Note
Scaling Factor (such amount, the "Unissued Principal
Reimbursement Amount"); provided that the Unissued Class
Notional Amount of each Class of Notes may only be increased
by an amount less than or equal to the ICE Unissued Class
Notional Amount Differential of such Class; and

on a Partial Optional Redemption Date, with respect to a Class
of Notes which is redeemed in full on such date in connection
with a Partial Optional Redemption, the Aggregate USD
Equivalent Outstanding Amount of such Class of Notes
redeemed in connection with such Partial Optional Redemption.

A Class of Notes will be deemed to be cancelled and no longer
Outstanding on the date that the ICE Class Notional Amount of
such Class has been reduced to zero.

On or prior to the Closing Date, the Issuer will enter into a credit
default swap transaction (the "Credit Default Swap”) with
Goldman Sachs Capital Markets, L.P. (in such capacity, the
"Protection Buyer") pursuant to which the Issuer will sell credit
protection to the Protection Buyer with respect to a portfolio of
Reference Obligations consisting of CDO Cashflow Securities,
RMBS Securities, CMBS Securites and Asset-Backed
Securities.

The Credit Default Swap will be documented by a confirmation
that will be governed by, form part of and be subject to a 1992
Master Agreement (Multicurrency-Cross Border) (the "ISDA
Master Agreement”) published by the International Swaps and
Derivatives Association, Inc. ("ISDA"), and Schedule thereto.
The definitions and provisions of the ISDA Credit Derivatives
Definitions will be incorporated into the Credit Default Swap by
reference (as supplemented by the May 2003 Supplement to
such definitions published by ISDA), subject to certain
amendments as set out in the Credit Default Swap. The Credit
Default Swap will be governed by New York law.

On the Closing Date, the notional amount of the Credit Default
Swap (the "Credit Default Swap Notional Amount”) will be
$800,000,000.
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Following the Closing Date, the Credit Default Swap Notional
Amount will be (as expressed in Dollars):

) on each Credit Default Swap Settlement Date:

(a) decreased by an amount equal to the sum of the
Unscaled Credit Event Adjustment Amounts
determined in relation to such Credit Defauit
Swap Settlement Date;

(b) decreased by an amount equal to the sum of the
Unscaled Recovery Adjustment Amounts
determined in relation to such Credit Default
Swap Settlement Date;

(i) decreased on each Business Day on which any principal
is paid on one or more Reference Obligation(s) or the
Business Day immediately following a non-Business Day
on which any principal is paid on one or more Reference
Obligation(s), by an amount equal to the sum of the
related Unscaled Amortization Adjustment Amounts; and

(iii) increased on each Business Day on which any Principal
Reimbursement Amounts are paid to the Issuer by the
Protection Buyer, by an amount equal to the sum of the
Unscaled Principal Reimbursement Amounts determined
on such date.

On any date of determination, increases and decreases to the
Credit Default Swap Notional Amount will be determined by
giving effect, in the following order, to the (i) aggregate Loss
Amount (if any), (ii) aggregate Reference Obligation Recovery
Amount (if any), (ii) aggregate Reference Obligation
Amortization Amount (if any) and (iv) aggregate Write-up Amount
(if any).

Reference Portfolio...................... On the Closing Date, it is expected that the Credit Default Swap
will reference 130 Reference Obligations (collectively, the
"Reference Portfolio"). See Schedule A and "—Modifications of
the Reference Portfolio”.

The "Reference Obligation Notional Amount” of (i) a Dollar
denominated Reference Obligation is the notional amount of
such Reference Obligation as recorded in the Reference
Obligation Registry and (ii) a Reference Obligation denominated
in a currency other than Dollars will be the product of (a) the
notional amount of such Reference Obligation denominated in
such other currency as recorded in the Reference Obligation
Registry and (b) its Notional Foreign Exchange Rate.

The Protection Buyer is not required to have any credit exposure
to any Reference Entity or any Reference Obligation.

With respect to Reference Obligations denominated in
currencies other than Dollars, for purposes of calculating (i) the
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Characteristics and Description
of the Initial Reference
Portfolio................ccc.cciii

Modifications of the
Reference Portfolio....................

CreditEvents................................

Conditions to Settlement.............

Notifying Party.............................

Reference Obligation Notional Amount, (ii) any Reference
Obligation Amortization Amount, (ii) any Loss Amount and (iv)
any Principal Reimbursement Amount, the Notional Foreign
Exchange Rate for such Reference Obligation, determined at the
time such Reference Obligation is included in the Reference
Portfolio, will be applied in accordance with the definitions of
such amounts.

See Schedule A.

The Reference Portfolio is static and no replacement Reference
Obligation may be included in the Reference Portfolio. Following
(i) the redemption or amortization in full of a Reference
Obligation or (ii) a Credit Event other than a Material Writedown
and the satisfaction of the Conditions to Settlement, the
Reference Obligation that has been redeemed or amortized in
full or is the subject of such Credit Event will be removed from
the Reference Portfolio. Subject to the foregoing, if the
Reference Obligation Notional Amount of a Reference Obligation
that suffered one or more Material Writedowns is reduced to zero
at any time on or prior to the Scheduled Termination Date and
remains at zero for a period of one calendar year, such
Reference Obligation shall be removed from the Reference
Portfolio as of the last day of such one calendar year period.

The following Credit Events {(each a "Credit Event") shall apply
with respect to the Reference Obligations:

(1) Bankruptcy;

(ii) Failure to Pay Principal;

(iii) Failure to Pay Interest;

(v}  Downgrade to Default Ratings;

(v) Material Writedown; or

(vi)  Interest Deferral.

See "The Credit Default Swap—Credit Events”

The "Conditions to Settlement” will be satisfied upon delivery to

the Issuer and the Trustee of a Credit Event Notice and a Notice
of Publicly Available Information.

The Protection Buyer.

Confidential Treatment
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Credit Default Swap
Calculation Agent..................... Goldman Sachs Capital Markets, L.P. will be the calculation
agent (in this capacity the "Credit Default Swap Calculation
Agent”) under the Credit Default Swap.

ach
asn.

Super Senior Notional Amount... On the Closing Date, the Super Senior Notional Amount will be
$1,200,000,000. Thereafter, the Super Senior Notional Amount
will be adjusted from time to time as described under "The Credit
Default Swap—Adjustment to the Super Senior Notional
Amount”.

Loss Amount ... On the Business Day on which the Protection Buyer satisfied the
Conditions to Settlement (with respect to Credit Events other
than Interest Deferrals), and, with respect to an Interest Deferral,
on the date on which the Final Price can first be determined (in
each case, a "Credit Default Swap Calculation Date"), the
Credit Default Swap Calculation Agent will determine the loss
amount {a "Loss Amouni") with respect {0 the related Credit
Event as follows:

(i) with respect to a Material Writedown:

(a) the first time a Reference Obligation suffers a
Material Writedown, the Loss Amount will be the
cumulative amount of such Writedown Amount;
and

(b) each subsequent time such Reference
Obligation suffers a Material Writedown, the
Loss Amount will be an amount equal to the
incremental Writedown Amount;

i) with respect to a Failure to Pay Principal, the Loss
Amount will be an amount equal to the sum of the
amount of unpaid principal allocable to such Reference
Obligation plus any unpaid accrued or deferred interest
thereon;

(iii) with respect to an Interest Deferral related to a
Reference Obligation that is not a CDO Cashflow
Security, a Bankruptcy, a Failure to Pay Interest or a
Downgrade to Default Ratings, the Loss Amount will be
the product of (a) the Reference Obligation Notional
Amount of the related Reference Obligation and (b)
100% minus the Recovery Assumption applicable to

such Reference Obiigation; and

(iv) with respect to an Interest Deferral related to a
Reference Obligation that is a CDO Cashflow Security,
the Loss Amount will be the sum of (a) the greater of (1)
the product of (A) 100% minus the Final Price and (B)
the Reference Obligation Notional Amount of the related
Reference Obligation and (2) zero, and (b) any unpaid
accrued or deferred interest thereon;

-15-
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Payment Requirement ................

Cash Settiement Amount ............

provided that, with respect to a Reference Obiligation not
denominated in Dollars, the Loss Amount shall equal the product
of (a)the Loss Amount denominated in such other currency
determined under subclauses (i) through (iv) above and (b) the
applicable Notional Foreign Exchange Rate.

"Final Price” means, with respect to a Reference Obligation, the
price of such Reference Obligation, expressed as a percentage,
determined in accordance with the Valuation Method.

"Valuation Method" means "Highest" as defined in the ISDA
Credit Derivatives Definitions.

"Valuation Date” means the earlier of (i) 5 Business Days after
satisfaction of all Conditions to Settlement and (ii) the Business
Day immediately preceding the Credit Default Swap Scheduled
Termination Date.

"Valuation Time" means, with respect to any Valuation Date,
11:00 a.m. in the principa! trading market for the Reference
Obligation.

"Quotation” means "Quotation" as defined in the ISDA Credit
Derivatives Definitions; provided that (i) such Quotations shall
not include accrued but unpaid interest, (ii) the Credit Default
Swap Calculation Agent will be required to solicit at least five
bids from Approved Dealers and (iii) the Credit Default Swap
Calculation Agent will have no obligation to consult with the
Issuer or the Protection Buyer in selecting such Approved
Dealers.

"Quotation Method" means "Bid" as defined in the ISDA Credit
Derivatives Definitions; provided that any such bid quotations
must be actionable by the Protection Buyer using either (i) a
physical delivery of the Reference Obligation by the Protection
Buyer to the party making such bid quotation or (ii) the execution
by the Protection Buyer and the party making such bid quotation
of a total rate of return swap consistent with the form as
documented in Appendix A.

"Quotation Amount” means, with respect to any Reference
Obligation, the lesser of (i) the Reference Obligation Notional
Amount and (ii) $5,000,000.

Solely in the case of Failure to Pay Interest: $10,000.

In the case of all other Credit Events: $0.

On the fifth Business Day following a Credit Default Swap
Calculation Date (a "Credit Default Swap Settlement Date"),
subject to the provision described in the following paragraph, the
Issuer will pay to the Protection Buyer an amount (a2 "Cash
Settlement Amount”) equal to the aggregate of any Currency
Adjusted Credit Event Adjustment Amounts that are greater than
zero determined on such day, in each case payable in the
currencies of such Currency Adjusted Credit Event Adjustment
Amounts.
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Reimbursement foliowing
a Material Writedown .................

Credit Default Swap
Early Termination......................

The Collateral Securities

The Initial Collateral Securities ...

Pursuant to the terms of the Credit Default Swap, if the
liquidation proceeds of Eligible Investments and Collateral
Securities would have been sufficient to pay a Cash Settlement
Amount had such Collateral Securities been liquidated at a price
of at least 100% (instead of a price of below 100%), the Issuer

will be deemed to have paid such Cash Settlement Amount in full

upon the Protection Buyer's receipt of such liquidation proceeds.

See "The Credit Defauit Swap—Payments”.

If, after the occurrence of a Material Writedown (for which a Loss
Amount was calculated), the principal amount of the related
Reference Obligation is reinstated, in whole or in part, by the
related Reference Entity, and so long as such Reference
Obiligation remains in the Reference Portfolio at such time of
reinstatement, the Protection Buyer will pay to the Issuer, no
later than the Payment Date following the Due Period in which
such reinstatement occurs, an amount equal to the aggregate of:

(i) the Currency Adjusted Principal Reimbursement
Amounts payable on such date; and

Ujus

(ii) the ICE (‘urrpn(‘v Adiusted Interest Reimbursement
Amounts payable on such d te.

The Credit Default Swap may be terminated by the Issuer or by
the Protection Buyer ("Credit Defauit Swap Early
Termination”) at the option of the non-defaulting or non-affected
party, as applicable, upon the occurrence of a Credit Default
Swap Event of Default or a Credit Default Swap Termination
Event. Upon the Trustee becoming aware of the occurrence of
any event that gives rise to the right of the Issuer to terminate the
Credit Default Swap, the Basis Swap or the Collateral Put
Agreement, the Trustee or the Issuing and Paying Agent, as
applicable, will as promptly as practicable notify the Noteholders
of such event and will terminate any such agreement on behaif
of the Issuer at the direction of (i) in the case of the Credit
Default Swap or the Basis Swap, a Majority of the Aggregate
USD Equivalent Outstanding Amount of the Notes and (ii) in the
case of the Collateral Put Agreement, 100% of the Aggregate
USD Equivalent Outstanding Amount of the Notes, in each case
voting as a single class.

See "The Credit Default Swap—Credit Default Swap Early

Tarminatinn”
erminauon .

On the Closing Date, the Issuer will use part of the proceeds of
the offering to purchase at ieast $528,000,000 principai amount
of Collateral Securities and Eligible Investments selected by the
Protection Buyer as described in "The Collateral Securities—The
Initial Collateral Securities” (including the USD Equivalent of the

Notes denominated in Approved Currencies other than Dollars);
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provided that, for each Approved Currency, the aggregate
principal amount of Collateral Securities and Eligible Investments
denominated in such Approved Currency and purchased with the
proceeds of the offering will equal or exceed the Currency
Adjusted Aggregate Outstanding Amount of Notes denominated
in such Approved Currency on the Closing Date.

Supplemental Collateral Securities

Substitution .............................. Any Noteholder may request that the Issuer substitute one or
more Collateral Securities in accordance with the terms of the
Indenture.

See "Collateral Securities—Substitution of Collateral Securities.”

Purchase of Supplemental

Collateral Securities................... Upon or subsequent to (i) the redemption or amortization, in
whole or in part, of a Collateral Security (an "Amortized
Coliateral Security” and the principal amount of such
redemption or amortization, the "Collateral Security
Amortization Amount”), (i) the additional issuance of Notes
from time to time on any Payment Date after the Closing Date
(the principal amount of such issuance, the "Additional
Issuance Principal Amount”), (iii) the receipt of Disposition
Proceeds in connection with the liquidation of any principal
amount of a Collateral Security in excess of the amount
necessary to pay any Cash Settlement Amount, Currency
Adjusted Amortization Adjustment Amount, Currency Adjusted
Recovery Adjustment Amount or in connection with a Partial
Optional Redemption (for the avoidance of doubt, excluding any
Excess Disposition Proceeds) (such excess principal amount,
the "Excess Principal Amount”) or (iv) the Issuer's receipt of a
Principal Reimbursement Amount, the Protection Buyer may, in
its sole discretion, direct the Issuer to purchase (and the Issuer
shall so purchase) one or more replacement Collateral Securities
or additional Collateral Securities (together, the "Supplemental
Collateral Securities"), as the case may be, subject to (a) the
Collateral Security Eligibility Criteria and (b) the Collateral
Security Weighted Average Life Test (in each case as confirmed
by the Collateral Administrator based on information and
calculations supplied by the Credit Default Swap Calculation
Agent); provided that (1) in the case of clauses (i) and (iii) above,
such Supplemental Collateral Securities will be denominated in
the same Approved Currency as the Collateral Security that has
been amortized, redeemed, or otherwise disposed of and (ii} in
the case of clauses (ii} and (iv) above, such Supplemental
Collateral Securities will be denominated in the same currency
as such Notes that are issued or reinstated. See "The Collateral
Securities—Supplemental Collateral Securities”. Pending any
such reinvestment, the Issuer will invest the Collateral Security
Amortization Amount, Additional Issuance Principal Amount,
Excess Principal Amount or Principal Reimbursement Amount,
as the case may be, in Eligible Investments.

-18 -
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If the Issuer liquidates a Collateral Security in order to pay a
Cash Settlement Amount, a Currency Adjusted Amortization
Adjustment Amount, a Currency Adjusted Recovery Adjustment
Amount or in connection with a Partial Optional Redemption, as
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in respect of such Collateral Security which exceed 100% of the
principal amount of such Collateral Security (the excess
proceeds described above, excluding any accrued and unpaid
interest, "Excess Disposition Proceeds"), the Protection Buyer
may, in its sole discretion, direct the Issuer to use such Excess
Disposition Proceeds to purchase (and the Issuer shall so
purchase) one or more Supplemental Collateral Securities in any
Approved Currency, subject to clauses (v) and (viii) through (xii)
of the Collateral Qnr-nnhyl Eligibility Criteria (as confirmed hu the

Us Ui CHYIYy winciia \da coniirmegd

Collateral Administrator based on information and calculatlons
supplied by the Credit Default Swap Calculation Agent). See
"The Collateral Securities—Supplemental Collateral Securities™.
Pending any such reinvestment, the Issuer will invest such
Excess Disposition Proceeds in Eligible investments.

Liquidation of
Collateral Securities.................. The Callateral Securities will only be liquidated in connection
with the events described below:

(i) on a Credit Default Swap Calculation Date, the Issuer or
the Trustee will notify the Collateral Disposal Agent to
liquidate Collateral Securities in an amount (assuming
that the Issuer will receive a price of at least 100% for
such Collateral Securities in any such liquidation, other
than in connection with any Collateral Securities
purchased with Excess Disposition Proceeds), when

Addad ta tha mnracandae fram tha limiiidatian Af any Elisihla
alucu 10 i proCeels oM uwic nQuibaun UF afly cngivic

Investments, sufficient to pay the Protection Buyer the
Cash Settlement Amount on the related Credit Default
Swap Settlement Date;

(i) on a Credit Default Swap Calculation Date, if any
Currency Adjusted Recovery Adjustment Amount will be
paid to any Noteholders by the Issuer as a payment of
principal on the related Credit Default Swap Settlement
Date, the Issuer or the Trustee will notify the Collateral
Disposal Agent to liquidate Collateral Securities in an
amount (assuming that the Issuer will receive a price of
at least 100% for such Collateral Securities in any such
liquidation, other than in connection with any Collateral
Securities purchased with Excess Disposition Proceeds),
when added to the proceeds from the liquidation of any
Eligible Investments, sufficient to pay to the applicable
Noteholders such Currency Adjusted Recovery
Adjustment Amount on the reiated Credit Defauit Swap
Settlement Date (provided that if the Issuer will not
receive a price of at least 100% for a Selected Collateral
Security, such Selected Collateral Security (other than a
Selected Collateral Security that has been purchased

Confidential Treatment GS MBS-E-013107840
Requested by Goldman Sachs




(iii)

with Excess Disposition Proceeds) will not be liquidated
but the Trustee will instead deliver such Selected
Collateral Security to the Collateral Put Provider in
exchange for the payment by the Collateral Put Provider
to the Issuer of an amount equal to a price of 100% for
such Selected Collateral Security, plus accrued and
unpaid interest thereon);

following the amortization or redemption of a Reference
Obligation and no later than one Business Day following
notification of the same by the Protection Buyer to the
Issuer and the Collateral Disposal Agent (such
notification must be delivered to the Protection Buyer no
later than the last day of the Due Period in which such
amortization or redemption occurred), the Issuer or the
Trustee will notify the Collateral Disposal Agent to
liquidate Collateral Securities on or after the Business
Day following the day of such notification by the
Protection Buyer in an amount (assuming that the Issuer
will receive a price of at least 100% for such Collateral
Securities in any such liquidation, other than in
connection with any Collateral Securities purchased with
Excess Disposition Proceeds), when added to the
proceeds from the liquidation of any Eligible
Investments, sufficient to pay to the applicable
Noteholders the related Currency Adjusted Amortization
Adjustment Amount (provided that if the Issuer will not
receive a price of at least 100% for a Selected Collateral
Security, such Selected Collateral Security (other than a
Selected Collateral Security that has been purchased
with Excess Disposition Proceeds) will not be liquidated
but the Trustee will instead deliver such Selected
Collateral Security to the Collateral Put Provider in
exchange for the payment by the Collateral Put Provider
to the Issuer of an amount equal to a price of 100% for
such Selected Collateral Security, plus accrued and
unpaid interest thereon);

after the occurrence and continuation of an Event of
Default, if the Trustee is directed to liquidate the
Collateral Securities in accordance with the terms of the
indenture, the Trustee will notify the Collateral Disposal
Agent to liquidate all Collateral Securities;

in connection with any Optional Redemption, the Issuer
or the Trustee will notify the Collateral Disposal Agent to
liquidate all Collateral Securities (provided that if the
Issuer will not receive a price of at least 100% for a
Selected Collateral Security, such Selected Collateral
Security (other than a Selected Collateral Security that
has been purchased with Excess Disposition Proceeds)
will not be liquidated but the Trustee will instead deliver
such Selected Collateral Security to the Collateral Put
Provider in exchange for the payment by the Collateral
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Put Provider to the Issuer of an amount equal to a price
of 100% for such Selected Collateral Security, plus
accrued and unpaid interest thereon);

(vi) in connection with any Partial Optional Redemption, the
Issuer or the Trustee will notify the Collateral Disposal
Agent to liquidate Collateral Securities in an amount
(assuming that the Issuer will receive a price of at least
100% for such Collateral Securities in any such
liquidation, other than in connection with any Collateral
Securities purchased with Excess Disposition Proceeds),
when added to the proceeds from the liquidation of any
Eligible Investments, sufficient to pay to the applicable
Noteholders the principal amount of such Notes
redeemed in connection with such Partial Optional
Redemption (provided that if the Issuer will not receive a
price of at least 100% for a Selected Collateral Security,
such Selected Collateral Security (other than a Selected
Collateral Security that has been purchased with Excess
Disposition Proceeds) will not be liquidated but the
Trustee will instead deliver such Selected Collateral
Security to the Collateral Put Provider in exchange for
the payment by the Collateral Put Provider to the Issuer
of an amount equal to a price of 100% for such Selected
Collateral Security, plus accrued and unpaid interest
thereon);

(vii) in connection with a Mandatory Redemption other than a
Mandatory Redemption caused by a (i) termination of
the Credit Default Swap pursuant to which the Protection
Buyer is the defaulting party or (ii) termination of the
Collateral Put Agreement pursuant to which the
Collateral Put Provider is the defaulting party, the Issuer
or the Trustee will notify the Collateral Disposal Agent to
liquidate all Collateral Securities; and

(viii) in connection with a Mandatory Redemption other than
as described in subclause (vii) above, Collateral
Securities will be selected for liquidation and/or delivery
to Noteholders pursuant to the Special Termination
Liquidation Procedure.

Determinations of Satisfaction of

the Modified Sequential Paydown

Sequence Requirements and

Compliance of the Collateral

Securities with the Requirements

under the Credit Default Swap... The Credit Default Swap Calculation Agent will supply
information and calculations to (i) the Collateral Administrator for
use in the Collateral Administrator's confirmation of satisfaction
of the Modified Sequential Paydown Sequence Requirements
and of the Collateral (after the proposed addition of a Collateral
Security) with any of the Collateral Security Eligibility Criteria and
the Collateral Security Weighted Average Life Test and (ii) the
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The Basis Swap

The Basis Swap..........ccccccoeeeennis

Trustee for use in the Trustee's confirmation of the BIE Collateral
Security Eligibility Criteria.

To the extent there is any difference between any of the
Collateral Administrator's or the Trustee's (as the case may be)
and the Credit Default Swap Calculation Agent's determination of
satisfaction of the Modified Sequential Paydown Sequence
Requirements or any of the Collateral Security Eligibility Criteria
or the Collateral Security Weighted Average Life Test, the
Collateral Administrator will use commercially reasonable efforts
to resolve such difference.

For the avoidance of doubt, the obligations of the Collateral
Administrator under the Collateral Administration Agreement are
solely the obligations of the Collateral Administrator and not
those of the Credit Default Swap Calculation Agent, the
Protection Buyer or any of its Affiliates.

On or prior to the Closing Date, the Issuer will enter into a basis
swap transaction (the "Basis Swap") with Goldman Sachs Mitsui
Marine Derivative Products, L.P. (in such capacity, the "Basis
Swap Counterparty").

On each Payment Date, the Issuer will pay to the Basis Swap
Counterparty an amount (the "Basis Swap Payment") equal to
the Collateral Interest Amount.

"Collateral Interest Amount” means, with respect to any
Payment Date (including the Optional Redemption Date and the
Stated Maturity) or the Mandatory Redemption Date, without
duplication (i) all interest payments that are scheduled to be paid
by obligors of Collateral in accordance with the Underlying
Instruments of such Collateral during the preceding Due Period,
plus (ii) all amendment and waiver fees, late payment fees,
make-whole premiums and other fees that are either (a)
scheduled to be paid by obligors of Collateral during the
preceding Due Period or (b) obligors of such Collateral have
agreed to pay to holders of such Collateral during the preceding
Due Period, plus (iii) all accrued and unpaid amounts described
in subclause (i) and (ii) above that a buyer of such Collateral has
agreed to pay to the Issuer upon the sale of such Collateral
during the preceding Due Period, less any Purchased Accrued
Interest Amount that the Issuer used in connection with the
purchase of a Supplemental Collateral Security during the
preceding Due Period, which in each of clauses (i) through (iii)
above, for the avoidance of doubt, includes (a) amounts actually
received by the Issuer and (b) amounts due and payable to the
Issuer but not received by the Issuer.

On each Payment Date, the Basis Swap Counterparty will pay to
the Issuer the Monthly Basis Swap Payment.
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See "The Basis Swap” and "Description of the Notes—Priority of
Payments—Interest Proceeds”.

The Collateral Put Agreement

The Collateral Put
Agreement ... On or prior to the Closing Date, the Issuer will enter into a put
agreement (the "Collateral Put Agreement”) with Goldman
Sachs International ("GSI" or in such capacity, the "Collateral
Put Provider”).

Terms........ccoovvceeeeee e With respect to the Issuer’s liquidation of Collateral Securities in
connection with (i) the payment of any Currency Adjusted
Amortization Adjustment Amount by the Issuer to the applicable
Noteholders, (ii) to the payment of any Currency Adjusted
Recovery Adjustment Amount by the Issuer to the applicable
Noteholders or (iii) an Optional Redemption or Partial Optional
Redemption, if the Collateral Disposal Agent is unable to obtain
a price for a Collateral Security equal to at least 100% (excluding
any accrued and unpaid mterest) the Coilateral uispcsan nglll
will inform the Trustee. The Trustee will then, on behalf of the
Issuer, exercise the Issuer's rights under the Collateral Put
Agreement pursuant to which the Trustee will deliver such
Collateral Security (other than a Selected Collateral Security that
has been purchased with Excess Disposition Proceeds) to the
Collateral Put Provider in exchange for the payment by the
Collateral Put Provider of an amount equal to a price of 100% for
such Collateral Security (plus accrued and unpaid interest).

See "The Collateral Put Agreement".
The Collateral Disposal Agreement

The Coiiaterai Disposai
Agreement .............................. On or prior to the Closing Date, the Issuer will enter into a
collateral disposal agreement (the "Collateral Disposal
Agreement”) with Goldman, Sachs & Co. (in such capacity, the
"Collateral Disposal Agent").

TermMS. ..ot Pursuant to the terms of the Collateral Disposal Agreement, the
Collateral Disposal Agent will (i) subject to subclause (ii) below in
connection with any partial liquidation of the portfolio of Collateral
Securities, choose the Selected Collateral Securities to be
liquidated (provided that any such Selected Collateral Securities
will be denominated in the same currency as the Notes, the
Currency Adjusted Aggregate Outstanding Amount of which is
reduced by the related Credit Event Adjustment Amount,
Recovery Adjustment Amount, Amortization Adjustiment Amount
or Partial Optional Redemption), (ii) in connection with any
liquidation of any Coliateral Security, solicit bids on behalf of the
Issuer and (iii) in connection with any liquidation of Collateral

Cariritine 2c da .
Securities as described in subclause (vii) under "—The Collateral

Securities—Liquidation of Collateral Securities”, perform the acts
described wunder "Description of the Notes—Mandatory
Redemption”, including, but not limited to, those acts described
in the Special Termination Liquidation Procedure.
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Additional Issuance ..................... The Notes of any Class may be issued from time to time
following the Closing Date; provided, however, that the
Additional Issuance Principal Amount (or, if such additional
issuance is denominated in an Approved Currency other than
Dollars, the USD Equivalent of such Additional Issuance
Principal Amount) related to an additional issuance of Notes with
respect to any Class following the Closing Date, shall not be
greater than the Unissued Class Notional Amount of such Class
immediately prior to such additional issuance. See "Description
of the Notes—The Indenture—Additional Issuance™ and "—The
Issuing and Paying Agency Agreement—Additional Issuance”.

Governing Law ............................ The Co-Issued Notes, the Indenture, the lIssuing and Paying
Agency Agreement, the Credit Default Swap, the Basis Swap,
the Collateral Put Agreement and the Collateral Disposal
Agreement will be governed by, and construed in accordance
with, the laws of the State of New York. The Issuer Notes, the
terms and conditions of the Issuer Notes (as set forth in the
Issuing and Paying Agency Agreement) and each Deed of
Covenant will be governed by, and construed in accordance
with, the laws of the Cayman Islands.

Listing and Trading....................... There is no established trading market for the Notes. Application
has been made to the lrish Stock Exchange for the Notes to be
admitted to the Daily Official List but there can be no assurance
that such listing will be approved. See "Listing and General
Information”.

Tax Status ............ccooeeeiiiiiiiinnnn, See "Income Tax Considerations".
ERISA Considerations.................. See "ERISA Considerations".
.24 -
Confidential Treatment GS MBS-E-013107845

Requested by Goldman Sachs




RISK FACTORS

Prior to making an investment decision, prospective investors should carefully consider, in
addition to the matters set forth elsewhere in this Offering Circular, the following factors:

3
%
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Although the Inltla chaser has advised the Issuers that it intends to make a market in the Notes the
Initial Purchaser is not obligated to do so, and any such market-making with respect to the Notes may be
discontinued at any time without notice. There can be no assurance that any secondary market for any of
the Notes will develop, or, if a secondary market does develop, that it will provide the Holders of such
Notes with liquidity of investment or that it will continue for the life of such Notes. Consequently, a
purchaser must be prepared to hold the Notes for an indefinite period of time or until Stated Maturity. In
addition, no sale, assignment, participation, pledge or transfer of the Notes may be effected if, among
other things, it would require any of the Issuer, the Co-Issuer or any of their officers or directors to register
under, or otherwise be subject to the provisions of, the Investment Company Act or any other similar
legislation or regulatory action. Furthermore, the Notes will not be registered under the Securities Act or
any state securities laws, and the Issuer has no plans, and is under no obligation, to register the Notes
under the Securities Act. The Notes are subject to certain transfer restrictions and can be transferred
only to certain transferees as described herein under "Transfer Restrictions”. Such restrictions on the
transfer of the Notes may further limit their liquidity. See "Transfer Restrictions”. Application has been
made to list the Notes on the Irish Stock Exchange but there can be no assurance that such application
will be approved.

'UEI
_.,

Limited Recourse Obligations. The Co-lssued Notes will be limited recourse obligations of the
Issuers and the Issuer Notes will be limited recourse obligations of the Issuer, payable solely from the
Issuer Assets pledged by the Issuer to secure the Notes. None of the Noteholders, the Initial Purchaser,
the Protection Buyer, the Basis Swap Counterparty, the Collateral Put Provider, the Collateral Disposal
Agent, the Trustee, the Issuing and Paying Agent, the Administrator, the Share Trustee or any affiliates of
any of the foregoing or the Issuers’ affiliates or any other person or entity will be obligated to make
payments on the Notes. Consequently, Holders of the Notes must rely solely on distributions on the
Issuer Assets pIedged to secure the Notes for the payment of principal and interest thereon. If
distributions on the Issuer Assets are insufficient to make payments on the Notes, no other assets (and,
in particular, no assets of the Noteholders, the Initial Purchaser, the Protection Buyer, the Basis Swap
Counterparty, the Collateral Put Provider, the Collateral Disposal Agent, the Trustee, the Issuing and
Paying Agent, the Administrator, the Share Trustee or any affiliates of any of the foregoing) will be
available for payment of the deficiency and following realization of the Issuer Assets pledged to secure
the Notes, the obligations of the Issuers to pay such deficiency shall be extinguished and shall not
thereafter revive. Each Holder of a Note by its acceptance of such Note will agree or be deemed to have
agreed not to take any action or institute any proceedings against the Issuers under any insolvency law
applicable to the Issuers or which would be likely to cause the Issuers to be subject to, or to seek the
protection of, any insolvency law applicable to the Issuers, subject to certain limited exceptions.

Subordination of the Notes. The rights of the Holders of the Notes with respect to the Issuer
Assets will be subject to prior claims of the Trustee, the Issuing and Paying Agent, the Protection Buyer
the Basis owap uuumei‘pany and the Collateral Put Provider, and may be subject to the claims of any
other creditor of the Issuer that is entitled to priority as a matter of law or by virtue of any nonconsensual

lien that such creditor has on the Issuer Assets or pursuant to the Priority of Payments.

The Class A-2 Notes are subordinated to the Class A-1 Notes, the Class B Notes are
subordinated to the Class A-2 Notes, the Class C Notes are subordinated to the Class B Notes, the Class
D Notes are subordinated to the Class C Notes, the Class E Notes are subordinated to the Class D
Notes, the Class F Notes are subordinated to the Class E Notes and the Class G Notes are subordinated
to the Class F Notes, in each case as described under "Summary—Notes Offered—Status and
Subordination”. No payments of interest from Interest Proceeds will be made on any Class of Notes on
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any Payment Date until current and defaulted interest on the Notes of each Class to which such Class is
subordinated has been paid, and no payments of principal will be made on any such Class of Notes (i) on
any Payment Date or (ii) any other Business Day on which payments of Currency Adjusted Recovery
Adjustment Amounts and/or Currency Adjusted Amortization Adjustment Amounts are paid by the Issuer
to the Noteholders, until principal of the Notes of each Class to which such Class is subordinated has
been paid in accordance with the Priority of Payments described herein. See "Description of the Notes—
Priority of Payments”.

In addition, if an Event of Default occurs, a Majority of the Aggregate USD Equivalent
Outstanding Amount of the Notes voting as a single class will be entitled to determine the remedies to be
exercised under the Indenture including the sale and liquidation of the Collateral in accordance with the
procedures set forth in the Indenture. Remedies pursued by a Majority of the Aggregate USD Equivalent
Outstanding Amount of the Notes voting as a single class could be adverse to the interests of the Holders
of a particular Class or Classes of Notes. See "Description of the Notes—The Indenture—Events of
Default”.

Mandatory Redemption and the Special Termination Liquidation Procedure. If a Mandatory
Redemption occurs and the Special Termination Liquidation Procedure is applied, the Holders of the
Class A-1 Notes, the Class A-2 Notes, the Class B Notes and the Class C Notes voting as a single
class will be entitled to determine whether Collateral Securities allocated to such Classes of Notes will be
liquidated or delivered to such Noteholders in accordance with the Special Termination Liquidation
Procedure. Such determination through voting as a single class could be adverse to the interests of the
Holders of the Class A-2 Notes, as Holders of the Class A-1 Notes may elect to receive Collateral
Securities with a market value in excess of the Aggregate USD Equivalent Outstanding Amount of the
Class A-1 Notes (plus accrued and unpaid interest thereon) rather than have the Collateral Securities
allocated to such Classes liquidated, which would allow the Class A-2 Noteholders to benefit from the
liquidation of such Collateral Securities at a premium. In addition, such determination through voting as a
single class could be adverse to the interests of the Holders of the Class B Notes, as Holders of the
Class A-2 Notes may elect to receive Collateral Securities with a market value in excess of the Aggregate
USD Equivalent Outstanding Amount of the Class A-2 Notes (plus accrued and unpaid interest thereon)
rather than have the Collateral Securities allocated to such Classes liquidated, which would allow the
Class B Noteholders to benefit from the liquidation of such Collateral Securities at a premium. In addition,
such determination through voting as a single class could be adverse to the interests of the Holders of the
Class C Notes, as Holders of the Class B Notes may elect to receive Collateral Securities with a market
value in excess of the Aggregate USD Equivalent Outstanding Amount of the Class B Notes (plus
accrued and unpaid interest thereon) rather than have the Collateral Securities allocated to such Classes
liquidated, which would allow the Class C Noteholders to benefit from the liquidation of such Collateral
Securities at a premium. See "Description of the Notes—Mandatory Redemption”.

Leverage. The Aggregate USD Equivalent Outstanding Amount of the Notes will be
$528,000,000 on the Closing Date (including, for the avoidance of doubt, the USD Equivalent of the
Notes denominated in Approved Currencies other than Dollars). However, the Reference Portfolio
Notional Amount will equal $2,000,000,000 on the Closing Date, which amount represents the aggregate
Reference Obligation Notional Amount on the Closing Date. Through the Credit Default Swap, investors
in the Notes will be effectively providing the Protection Buyer loss protection with respect to each
Reference Obligation up to the Reference Obligation Notional Amount of such Reference Obligation.
Losses incurred will be borne by the Noteholders. Since the Reference Portfolio Notional Amount for the
Reference Portfolio exceeds the Aggregate USD Equivalent Qutstanding Amount of the Notes, investors
in the Notes are providing such loss protection to the Protection Buyer on a leveraged basis.

Volatility. Because investors in the Notes are providing loss protection to the Protection Buyer on
a leveraged basis, the market value of the Notes may be subject to changes that are greater than the
changes in market value that might occur to the Reference Portfolio. The market value of the Notes may
vary over time and could be significantly less than par (or even zero) in certain circumstances.
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Credit Linkage of the Notes. The Credit Default Swap will be linked to the credit of the Reference
Entities. The amount payable in respect of principai of the Notes will depend upon, among other factors,
whether and to the extent Credit Events have occurred under the Credit Default Swap. Under the Credit
Default Swap, upon the occurrence of a Credit Event and the satisfaction of the Conditions to Settlement,
the Issuer will be obligated to pay the Protection Buyer a Cash Settlement Amount. Any Cash Settlement

Amount paid by the lIssuer will reduce the Aggregate USD Equivalent Outstanding Amount of the Notes

(in reverse order of seniority). See "Summary—Notes Offered—Decrease in the Aggregate USD
Equivalent Outstanding Amount of each Class of Notes”. Except in the limited circumstances as
described under "Summary—Notes Offered—Increase in the Aggregate USD Equivalent Outstanding
Amount of each Class of Notes", a decrease in the Aggregate USD Equivalent Outstanding Amount of the
Notes will be permanent and irreversible and the Noteholders will never receive a payment of principal in
the amount of such decrease and from and after the date of such decrease, no interest will accrue on the
amount of such decrease. Payment of principal in accordance with the Modified Sequential Paydown
Sequence may cause principal of a Class of Notes to be paid prior to the payment in full of Classes of
Notes senior to such Class, therefore reducing the subordination available to any such senior Classes.
See "—Subordination of the Notes" and "Description of the Notes—Priority of Payments”.

Cash Available to Make Payments on the Notes. The ability of the Issuer to make payments on
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the Protection Buyer, the Basis Swap Counterparty, the Collateral Put Provider or the Collateral Disposal
Agent fails to perform its obligations or {iii) there is a default in payments due in respect of any Collateral,
the amount of available cash to make payments on the Notes in accordance with the Priority of Payments
will be reduced. In addition, in the event that an Event of Default occurs in respect of the Notes or on the
Mandatory Redemption Date, the Issuer may not be able to pay the principal of the Notes as a result of
(a) paying unpaid Credit Default Swap Termination Payments, if any, owing to the Protection Buyer, (b)
paying unpaid Basis Swap Termination Payments, if any, owing to the Basis Swap Counterparty, (c)
amounts owed to the Collateral Put Provider pursuant to the Collateral Put Agreement and (d) the then
applicable market value of the Collateral Securities being less than their principal amount. In the case of
a Mandatory Redemption, the Holders of any subordinated Class of Notes could be adversely affected
as described under "—Mandatory Redemption and the Special Termination Liquidation Procedure”. See
"Description of the Notes—Mandatory Redemption”.

No Portfolio Adviser. The Issuer will not retain any portfolio adviser or any other Person acting in
a similar capacity.

Interest Payments Dependent Primarily upon the Protection Buyver's Performance under the
Credit Default Swap and the Basis Swap Counterparty's Performance under the Basis Swap. Payments
made by the Protection Buyer under the Credit Default Swap and payments made by the Basis Swap
Counterparty under the Basis Swap are the Issuer's primary sources of funds to make interest payments
on the Notes. Since the ability of the Issuer to make interest payments on the Notes prior to the
occurrence of a Credit Default Swap Early Termination or a Basis Swap Early Termination will be
dependent on its receipt of payments from the Protection Buyer under the Credit Default Swap and the
Basis Swap Counterparty under the Basis Swap, the Noteholders are relying on the Protection Buyer to
perform its obligations under the Credit Default Swap and the Basis Swap Counterparty to perform its
oungauons unuer me Ddblb Dde I'\CCOTUlllgly, |I a bredli uefauu Dde Cdl’ly lél_lrllf_lallorl or a Ddblb
Swap Early Termination occurs prior to a Payment Date, the Issuer may not have sufficient funds to make
interest payments on all Classes of Notes.

The insolvency of the Protection Buyer will be a Credit Default Swap Event of Default under the
Credit Default Swap. In the event of the insolvency of the Protection Buyer, the Issuer will be treated as a
general creditor of the Protection Buyer. Additionally, certain events with respect to a Credit Default
Swap Early Termination (which can occur due to the insolvency of the Protection Buyer) will result in a

Mandatory Redemption. Upon the occurrence of a Mandatory Redemption, the Trustee will liquidate all

-27 -

Confidential Treatment GS MBS-E-013107848
Requested by Goldman Sachs



or a portion of the Collateral and will make any payments due to the Protection Buyer pursuant to the
Credit Default Swap (other than a Protection Buyer Default Termination Payment), the Basis Swap
Counterparty pursuant to the Basis Swap (other than a Basis Swap Counterparty Default Termination
Payment) and the Collateral Put Provider pursuant to the Collateral Put Agreement prior to making
payments to the Noteholders. Under such circumstances, Noteholders may not receive sufficient funds to
repay the principal of the Notes and, as a result, Noteholders should expect to lose a substantial part, if
not all, of their principal investment in the Notes and to receive no interest on the Notes. In addition, in
the case of a Mandatory Redemption, the Holders of any subordinated Class of Notes could be
adversely affected as described under "—Mandatory Redemption and the Special Termination Liquidation
Procedure”. See "Description of the Notes—Mandatory Redemption ".

The insolvency of the Basis Swap Counterparty will be a Basis Swap Event of Default under the
Basis Swap. In the event of the insolvency of the Basis Swap Counterparty, the Issuer will be treated as
a general creditor of the Basis Swap Counterparty. Additionally, certain events with respect to a Basis
Swap Early Termination (which can occur due to the insolvency of the Basis Swap Counterparty) will
result in a Mandatory Redemption. Upon the occurrence of a Mandatory Redemption, the Trustee will
liquidate the Collateral and will make any payments due to the Protection Buyer pursuant to the Credit
Default Swap (other than a Protection Buyer Default Termination Payment), the Basis Swap Counterparty
pursuant to the Basis Swap (other than a Basis Swap Counterparty Default Termination Payment) and
the Collateral Put Provider pursuant to the Collateral Put Agreement prior to making payments to the
Noteholders. Under such circumstances, Noteholders may not receive sufficient funds to repay the
principal of the Notes and, as a result, Noteholders should expect to lose a substantial part, if not all, of
their principal investment in the Notes and to receive no interest on the Notes.

Collateral Put Provider Default. In connection with an Optional Redemption, a Partial Optional
Redemption or the payment of any Currency Adjusted Recovery Adjustment Amount or Currency
Adjusted Amortization Adjustment Amount by the Issuer to the Noteholders, if the Collateral Disposal
Agent is unable to obtain a price of at least 100% for a Selected Collateral Security (excluding any
accrued and unpaid interest), the Collateral Disposal Agent will inform the Trustee, who will then direct
the Issuer to exercise the Issuer's rights under the Collateral Put Agreement pursuant to which the Issuer
will deliver such Selected Collateral Security to the Collateral Put Provider in exchange for 100% of the
principal amount of such Selected Collateral Security (plus accrued and unpaid interest). If a Collateral
Put Provider defaults in its obligations under the Collateral Put Agreement, the Collateral Disposal Agent
will be required to liquidate the Collateral in an amount which may be insufficient to pay such Currency
Adjusted Recovery Adjustment Amount or Currency Adjusted Amortization Adjustment Amount or to
redeem the Notes in full (in connection with an Optional Redemption) or in part (in connection with a
Partial Optional Redemption) or the Holders of any subordinated Class of Notes could be adversely
affected as described under "—Mandatory Redemption and the Special Termination Liquidation
Procedure”. See "Description of the Notes—Mandatory Redemption ".

No Claims on the Reference Entities. The Credit Default Swap does not constitute a purchase or
other acquisition or assignment of any interest in any obligation of any Reference Entity. The Issuer will
have a contractual relationship only with the Protection Buyer and not with any Reference Entity, and
generally will have no rights to enforce directly compliance by any Reference Entity with the terms of its
obligations that are referred to in the Credit Default Swap, no rights of set-off against a Reference Entity,
and no voting rights with respect to a Reference Entity. The Issuer will not directly benefit from any
colliateral securing the obligations of the Reference Entities, and the Issuer will not have the benefit of the
remedies that would normally be available to a holder of such secured obligation.

To the extent that the Protection Buyer, the Credit Default Swap Calculation Agent or any of their
affiliates holds any obligation of a Reference Entity, neither the Protection Buyer, the Credit Default Swap
Calculation Agent nor any of their affiliates will be, or will be deemed to be acting as, the Issuer's agent or
trustee in connection with the exercise of, or the failure to exercise, any of the rights or powers of the
Protection Buyer, the Credit Default Swap Calculation Agent or any of their affiliates arising under or in
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connection with its or their holding of any such obligation. None of the Issuer, the Trustee, the Issuing and
Paying Agent, nor any Holder of any Note will have any right to acquire from the Protection Buyer, the
Credit Default Swap Calculation Agent or any of their affiliates (or to require the Protection Buyer, the
Credit Default Swap Calculation Agent or any of their affiliates to transfer, assign or otherwise dispose of)
any interest in any Reference Obligation or other obligation of any Reference Entity pursuant to the Credit
Default Swap. Furthermore, to the extent that the Protection Buyer, the Credit Default Swap Calculation
Agent or any of their affiliates holds any obligation of a Reference Entity, neither the Protection Buyer, the
Credit Default Swap Calculation Agent nor any of their affiliates will grant the Issuer, the Trustee or the
Issuing and Paying Agent any security interest in such obligation.

In addition, in the event of the bankruptcy or insolvency of the Protection Buyer, the Issuer will be
treated as a general creditor of the Protection Buyer and will not have any claim with respect to the
Reference Entities. Consequently, the Issuer will be subject to the credit risk of the Protection Buyer as
well as that of the Reference Entities.

Limited Provision of Information about Reference Obligations/Reference Entities. This Offering
Circular does not provide any information with respect to any Reference Obligation or Reference Entity
other than that contained in a description of the Reference Portfolio set forth under "The Credit Default
Swap—Reference Portfolio". As the occurrence of a Credit Event may result in a permanent decrease in
the amounts payable in respect of the Notes, investors should conduct their own investigation and
analysis with respect to the creditworthiness of each Reference Obligation and the likelihood of the
occurrence of a Credit Event with respect to each Reference Entity and Reference Obligation.

The Protection Buyer or its affiliates may have information, including material, non-public
information, regarding the Reference Obligations and the Reference Entities. The Protection Buyer will
not provide the Issuer, the Trustee, the Issuing and Paying Agent, any Noteholder or any other Person
with any such non-public information. In addition, the Protection Buyer will not provide the lssuer, the
Trustee, the Issuing and Paying Agent, any Holder of any Note or any other Person with any such
information that is public (including financial information or notices), except in the case of information
pertaining to one or more Credit Events with respect to each Reference Entity and one or more
Reference Obligations of such Reference Entity in cannection with which the Protection Buyer is seeking
payment of one or more Loss Amounts.

The Issuer will be required pursuant to the Indenture to provide the Noteholders with periodic
reports. See "Description of the Notes—The Indenture—Reports.” None of the Initial Purchaser, the
Protection Buyer or any of their respective affiliates has any obligation to keep the Issuer, the Trustee, the
Issuing and Paying Agent or the Noteholders informed as to any other matters with respect to any
Reference Entity or any Reference Obligation, including whether or not circumstances exist that give rise
to the possibility of the occurrence of a Credit Event with respect to a Reference Obligation or a
Reference Entity.

None of the Issuer, the Trustee, the Issuing and Paying Agent or the Noteholders will have the
right to inspect any records of the Initial Purchaser, the Protection Buyer or any of their respective
affiliates. Except for the information contained in this Offering Circular, none of the Initial Purchaser, the
Protection Buyer nor any of their respective affiliates will have any obligation to disclose any information
or evidence regarding the existence or terms of any obligation of any Reference Entity or any matters
arising in relation thereto or otherwise regarding any Reference Entity, any guarantor or any other person.

Concentration Risk. The concentration of the Reference Obligations in the Reference Portfolio in
any one particular type of Structured Product Security subjects the Notes to a greater degree of risk with
respect to credit defaults within such type of Structured Product Security. Investors should review the list
of Reference Obligations set forth herein and conduct their own investigation and analysis with regard to
each Reference Obligation. See "The Credit Defauit Swap—Reference Portfolio".
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Collateral Default. To the extent that defaults occur with respect to any Collateral, a Mandatory
Redemption will occur and the Collateral Disposal Agent will be required to liquidate the Collateral
Securities. Thereafter, liquidation proceeds will be applied in accordance with "Description of the Notes—
Priority of Payments—Principal Proceeds—Stated Maturity, Optional Redemption Date or Mandatory
Redemption Date”. Depending on the market value of the remaining Collateral and the value of the
Credit Default Swap and the Basis Swap at such time, the proceeds of such liquidation may not be
sufficient to pay the unpaid principal of and interest on all of the Notes.

Assets included in the Reference Portfolio or held as Collateral Securities. The risks generally
described below under Commercial Mortgage-Backed Securities, Residential Mortgage-Backed
Securities, CDO Cashflow Securities and Asset-Backed Securities could affect payments on the Notes to
the extent any such asset is (i) included in the Reference Portfolio as a Reference Obligation and
experiences a Credit Event or (ii) held by the Issuer as a Collateral Security and subsequently
experiences a Collateral Default.

Commercial Mortgage-Backed Securities. The Reference Obligations will include, and the
Collateral Securities may include, Commercial Mortgage-Backed Securities.

CMBS bear various risks, including credit, market, interest rate, structural and legal risks. CMBS
are securities backed by obligations (including certificates of participation in obligations) that are
principally secured by mortgages on real property or interests therein having a multifamily or commercial
use, such as regional malls, other retail space, office buildings, industrial or warehouse properties, hotels,
rental apartments, self-storage, nursing homes and senior living centers. Risks affecting real estate
investments include general economic conditions, the condition of financial markets, political events,
developments or trends in any particular industry and changes in prevailing interest rates. The cyclicality
and leverage associated with real estate-related investments have historically resulted in periods,
including significant periods, of adverse performance, including performance that may be materially more
adverse than the performance associated with other investments. In addition, commercial mortgage loans
generally lack standardized terms, tend to have shorter maturities than residential mortgage loans and
may provide for the payment of all or substantially all of the principal only at maturity. Additional risks may
be presented by the type and use of a particular commercial property. For instance, commercial
properties that operate as hospitals and nursing homes may present special risks to lenders due to the
significant governmental regulation of the ownership, operation, maintenance and financing of heaith care
institutions. Hotel and motel properties are often operated pursuant to franchise, management or
operating agreements which may be terminable by the franchisor or operator; and the transferability of a
hotel's operating, liquor and other licenses upon a transfer of the hotel, whether through purchase or
foreclosure, is subject to local law requirements. All of these factors increase the risks involved with
commercial real estate lending. Commercial lending is generally viewed as exposing a lender to a greater
risk of loss than residential one-to-four family lending since it typically involves larger loans to a single
borrower than residential one-to-four family lending.

Commercial mortgage lenders typically look to the debt service coverage ratio of a loan secured
by income-producing property as an important measure of the risk of default on such a loan. Commercial
property values and net operating income are subject to volatility, and net operating income may be
sufficient or insufficient to cover debt service on the related mortgage loan at any given time. The
repayment of loans secured by income-producing properties is typically dependent upon the successful
operation of the related real estate project rather than upon the liquidation value of the underlying real
estate. Furthermore, the net operating income from and value of any commercial property may be
adversely affected by risks generally incident to interests in real property, including events which the
borrower or manager of the property, or the issuer or servicer of the related issuance of commercial
mortgage-backed securities, may be unable to predict or control, such as changes in general or local
economic conditions and/or specific industry segments; declines in real estate values; declines in rental
or occupancy rates; increases in interest rates, real estate tax rates and other operating expenses;
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changes in governmental rules, regulations and fiscal policies; acts of God; and social unrest and civil
disturbances. The vaiue of commerciai real estate is also subject to a number of iaws, such as laws
regarding environmental clean-up and limitations on remedies imposed by bankruptcy laws and state
laws regarding foreclosures and rights of redemption. Any decrease in income or value of the commercial
real estate underlying an issue of CMBS could result in cash flow delays and losses on the related issue

nf CAMRC
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A commercial property may not readily be converted to an alternative use in the event that the
operation of such commercial property for its original purpose becomes unprofitable. In such cases, the
conversion of the commercial property to an altemative use would generally require substantial capital
expenditures. Thus, if the borrower becomes unable to meet its obligations under the related commercial
mortgage loan, the liquidation value of any such commercial property may be substantially less, relative
to the amount outstanding on the related commercial mortgage loan, than would be the case if such
commercial property were readily adaptable to other uses. The exercise of remedies and successful
realization of liquidation proceeds may be highly dependent on the performance of CMBS servicers or
special servicers, of which there may be a limited number and which may have conflicts of interest in any
given situation. The failure of the performance of such CMBS servicers or special servicers could result in
cash flow delays and losses on the related issue of CMBS.

At any one time, a portfolio of CMBS may be backed by commercial mortgage loans with
disproportionately large aggregate principal amounts secured by properties in only a few states or
regions. As a result, the commercial mortgage loans may be more susceptible to geographic risks relating
to such areas, such as adverse economic conditions, adverse events affecting industries located in such
areas and natural hazards affecting such areas, than would be the case for a pool of mortgage loans
having more diverse property locations.

Mortgage loans underlying a CMBS issue may provide for no amortization of principal or may
provide for amortization based on a schedule substantially longer than the maturity of the mortgage loan,
resulting in a "balloon™ payment due at maturity. If the underlying mortgage borrower experiences
business problems, or other factors limit refinancing alternatives, such balloon payment mortgages are
likely to experience payment delays or even default. As a result, the related issue of CMBS could
experience delays in cash flow and losses.

In addition, interest payments on Commercial Mortgage-Backed Securities may be subject to an
available funds-cap and/or a weighted average coupon cap (which cap will, in each case, have the
practical effect of deferring part or all of such interest payments) if interest rate rises substantially.

Residential Mortgage-Backed Securities. The Reference Obligations will include, and the
Collateral Securities may include, Residential Mortgage-Backed Securities.

RMBS bear various risks, including credit, market, interest rate, structural and legal risks. RMBS
represent interests in pools of residential mortgage loans secured by one- to four-family residential
mortgage loans. Such loans may be prepaid at any time. Residential mortgage loans are obligations of
the borrowers thereunder only and are not typically insured or guaranteed by any other person or entity,
although such loans may be securitized by Agencies and the securities issued are guaranteed. The rate
of defaults and losses on residential mortgage loans will be affected by a number of factors, including
general economic conditions and those in the area where the related mortgaged property is located, the
borrower's equity in the mortgaged property and the financial circumstances of the borrower. If a
residential mortgage loan is in default, foreclosure of such residential mortgage loan may be a lengthy
and difficult process, and may involve significant expenses. Furthermore, the market for defaulted
residential mortgage loans or foreciosed properties may be very limited.

At any one time, a portfolio of RMBS may be backed by residential mortgage loans with
disproportionately large aggregate principal amounts secured by properties in only a few states or
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regions. As a result, the residential mortgage loans may be more susceptible to geographic risks relating
to such areas, such as adverse economic conditions, adverse events affecting industries located in such
areas and natural hazards affecting such areas, than would be the case for a pool of mortgage loans
having more diverse property locations. In addition, the residential mortgage loans may include so-called
"jumbo” mortgage loans, having original principal balances that are higher than is generally the case for
residential mortgage loans. As a result, such portfolio of RMBS may experience increased losses.

Each underlying residential mortgage loan in an issue of RMBS may have a balloon payment due
on its maturity date. Balloon residential mortgage loans involve a greater risk to a lender than self-
amortizing loans, because the ability of a borrower to pay such amount will normally depend on its ability
to obtain refinancing of the related mortgage loan or sell the related mortgaged property at a price
sufficient to permit the borrower to make the balloon payment, which will depend on a number of factors
prevailing at the time such refinancing or sale is required, including, without limitation, the strength of the
residential real estate markets, tax laws, the financial situation and operating history of the underlying
property, interest rates and general economic conditions. If the borrower is unable to make such balloon
payment, the related issue of RMBS may experience losses.

In addition, interest payments on Residential Mortgage-Backed Securities may be subject to an
available funds-cap and/or a weighted average coupon cap (which cap will, in each case, have the
practical effect of deferring part or all of such interest payments) if interest rate rises substantially.

Structural and Legal Risks of CMBS and RMBS. Residential mortgage loans in an issue of
RMBS may be subject to various federal and state laws, public policies and principles of equity that
protect consumers, which among other things may regulate interest rates and other charges, require
certain disclosures, require licensing of originators, prohibit discriminatory lending practices, regulate the
use of consumer credit information and regulate debt collection practices. Violation of certain provisions
of these laws, public policies and principles may limit the servicer's ability to collect all or part of the
principal of or interest on a residential mortgage loan, entitle the borrower to a refund of amounts
previously paid by it, or subject the servicer to damages and sanctions. Any such violation could result
also in cash flow delays and losses on the related issue of RMBS.

In addition, structural and legal risks of CMBS and RMBS include the possibility that, in a
bankruptcy or similar proceeding involving the originator or the servicer (often the same entity or
affiliates), the assets of the issuer could be treated as never having been truly sold by the originator to the
issuer and could be substantively consolidated with those of the originator, or the transfer of such assets
to the issuer could be voided as a fraudulent transfer. Challenges based on such doctrines could result
also in cash flow delays and losses on the related issue of CMBS or RMBS.

It is not expected that CMBS or RMBS (other than the RMBS Agency Securities) will be
guaranteed or insured by any govemmental agency or instrumentality or by any other person.
Distributions on CMBS and RMBS will depend solely upon the amount and timing of payments and other
collections on the related underlying mortgage loans.

Some of the CMBS and RMBS included in the Reference Portfolio or held as Collateral Securities
may be subordinated to one or more other senior classes of securities of the same series for purposes of,
among other things, offsetting losses and other shortfalls with respect to the related underlying mortgage
loans. In addition, in the case of CMBS and certain RMBS, no distributions of principal will generally be
made with respect to any class until the aggregate principal balances of the corresponding senior classes
of securities have been reduced to zero. As a result, the subordinate classes are more sensitive to risk of
loss and writedowns than senior classes of such securities.

CDO Cashflow Securities. The Reference Obligations will include, and the Collateral Securities

may include, CDO Cashflow Securities. CDO Cashflow Securities generally are limited recourse
obligations of the issuer thereof payable solely from the underlying assets of the issuer ("CDO
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Collateral”) or proceeds thereof. Consequently, CDO Cashflow Securites must rely solely on
distributions on the underlying CDO Collateral or proceeds thereof for payment in respect thereof. If
distributions on the underlying CDO Collateral are insufficient to make payments on the CDO Cashflow
Securities, no other assets will be available for payment of the deficiency and following realization of the
underlying assets, the obligations of the issuer to pay such deficiency shall be extinguished.

CDO Cashflow Securities are subject to credit, liquidity and interest rate risks. CDO Collateral
may consist of high yield debt securities, loans, structured finance securities and other debt instruments.
High yield debt securities are generally unsecured (and loans may be unsecured) and may be
subordinated to certain other obligations of the issuer thereof. The below investment grade ratings of high
yield securities reflect a greater possibility that adverse changes in the financial condition of an issuer or
in general economic conditions or both may impair the ability of the issuer to make payments of principal

or interest. Such investments may be speculative.

Issuers of CDO Cashflow Securities may acquire interests in loans and other debt obligations by
way of assignment or participation. The purchaser of an assignment typically succeeds to all the rights
and obligations of the assigning institution and becomes a lender under the credit agreement with respect
to the debt obligation; however, its rights can be more restricted than those of the assigning institution.

CDO Cashflow Securities are subject to interest rate risk. The CDO Callateral of an issuer of
CDO Cashflow Securities may bear interest at a fixed (floating) rate while the CDO Cashflow Securities

issued by such issuer may bear interest at a floating (fixed) rate. As a result, there could be a
ﬂnnfmn/ﬂynr{ rate or basis mismatch between such CDO Cashflow Securities and CDQ Collateral which
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bears interest at a fixed rate and there may be a timing mismatch between the CDO Cashflow Securities
and assets that bear interest at a floating rate as the interest rate on such assets bearing interest at a
floating rate may adjust more frequently or less frequently, on different dates and based on different
indices than the interest rates on the CDO Cashflow Securities. As a result of such mismatches, an
increase or decrease in the level of the floating rate indices could adversely impact the ability to make
payments on the CDO Cashflow Securities.

In addition, certain CDO Cashflow Securities may by their terms defer payment of interest or pay
interest "in-kind”.

Asset-Backed Securities. The Reference Obligations may include Asset-Backed Securities, the

Initial Collateral Securities may include ABS Credit Card Securities and any Supplemental Collateral
Securities may include Asset-Backed Securities. The structure of an Asset-Backed Qnmmh/ and the
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terms of the investors’ interest in the collateral can vary widely depending on the type of collateral, the
desires of investors and the use of credit enhancements. Individual transactions can differ markedly in
both structure and execution. Important determinants of the risk associated with issuing, acquiring
synthetic exposure through the Credit Default Swap or holding Asset-Backed Securities include the
relative seniority or subordination of the class of Asset-Backed Securities, the relative allocation of
principal and interest payments in the priorities by which such payments are made under the governing
documents, how credit losses affect the issuing vehicle and the return on the different classes, whether
collateral represents a fixed set of specific assets or accounts, whether the underlying collateral assets
are revoiving or ciosed-end, under what terms (inciuding maturity of the asset-backed instrument) any
remaining balance in the accounts may revert to the issuing company and the extent to which the
company that is the actual source of the collateral assets is obligated to provide support to the issuing
vehicle or to any of the classes of securities. With respect to some types of Asset-Backed Securities, the

risk is more closely correlated with the default risk on corporate bonds of similar terms and maturities than
with the performance of a pool of receivables. In addition, certain Asset-Backed Securities (particularly
subordinated Asset-Backed Securities) provide that the non-payment of interest in cash on such
securities will not constitute an event of default in certain circumstances and the holders of such

securities will not have available to them any associated default remedies.
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Holders of Asset-Backed Securities bear various risks, including credit risks, liquidity risks,
interest rate risks, market risks, operations risks, structural risks and legal risks. Credit risk arises from
losses due to defaults by the borrowers in the underlying collateral and the issuer's or servicer's failure to
perform. These two elements may be related, as, for example, in the case of a servicer which does not
provide adequate credit-review scrutiny to the serviced portfolio, leading to higher incidence of defaults.
Market risk arises from the cash flow characteristics of the security, which for most Asset-Backed
Securities tend to be predictable. The greatest variability in cash flows comes from credit performance,
including the presence of wind-down or acceleration features designed to protect the investor in the event
that credit losses in the portfolio rise well above expected levels. Interest rate risk arises for the issuer
from the relationship between the pricing terms on the underlying collateral and the terms of the rate paid
to holders of securities and from the need to mark to market the excess servicing or spread account
proceeds carried on the balance sheet. For the holder of the security, interest rate risk depends on the
expected life of the Asset-Backed Securities which may depend on prepayments on the underlying assets
or the occurrence of wind-down or termination events.

If the servicer becomes subject to financial difficulty or otherwise ceases to be able to carry out its
functions, it may be difficult to find other acceptable substitute servicers and cash flow disruptions or
losses may occur, particularly with non-standard receivables or receivables originated by private retailers
who collect many of the payments at their stores. Structural and legal risks include the possibility that, in a
bankruptcy or similar proceeding involving the originator or the servicer (often the same entity or
affiliates), the assets of the Issuer could be treated as never having been truly sold by the originator to the
Issuer and could be substantively consolidated with those of the originator, or the transfer of such assets
to the issuer could be voided as a fraudulent transfer. Challenges based on such doctrines could result
also in cash flow delays and reductions on the Asset-Backed Securities. Other similar risks relate to the
degree to which cash flows on the assets of the Issuer may be commingled with those on the originator's
other assets.

Currency Exchange Risk. The Reference Portfolio may include non-Dollar denominated
Reference Obligations. At the time that such non-Dollar denominated Reference Obligation is included in
the Reference Portfolio, the Credit Default Swap Calculation Agent will determine the Notional Foreign
Exchange Rate with respect to such non-Dollar denominated Reference Obligation. This Notional
Foreign Exchange Rate will not change during the time such non-Dollar denominated Reference
Obligation is in the Reference Portfolio, and, as such, will protect the Issuer from any unfavorable
fluctuation of the applicable currency rate (which would increase the amount of any Cash Settlement
Amount, Amortization Adjustment Amount and/or Recovery Adjustment Amount relating to such non-
Dollar denominated Reference Obligation). However, because the Notional Foreign Exchange Rate is
fixed, the Issuer will not benefit from any favorable fluctuation of the applicable currency exchange rate
{which would reduce the amount of any Cash Settlement Amount, Amortization Adjustment Amount
and/or Recovery Adjustment Amount relating to such non-Dollar denominated Reference Obligation).

In addition, in connection with a Mandatory Redemption, Collateral Securities may be liquidated
and the proceeds of such liquidation may be insufficient to pay the Currency Adjusted Aggregate
Outstanding Amount of each Series in full. To the extent that a Series of a Class of Notes is denominated
in an Approved Currency for which there is insufficient proceeds in such Approved Currency (at the
applicable level of priority) to pay the Currency Adjusted Aggregate Outstanding Amount of such Series of
Notes in full, available proceeds denominated in other Approved Currencies will be exchanged for such
needed Approved Currency at the applicable currency exchange rates at such time. Other Notes of such
Class denominated in any such other Approved Currency and Notes junior to such Class may experience
losses due to any adverse fluctuation of the applicable exchange currency rates.

Average Life and Prepayment Considerations. The Stated Maturity of (i) the Class A-1 Notes, the
Class A-2 Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes is July
28, 2039 and (ii) the Class F Notes and the Class G Notes is July 30, 2046; however, the average life of
each Class of Notes is expected to be shorter than the number of years until the Stated Maturity.
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The approximations of the average life of each Class of Notes set forth in the table in
"Summary—Notes Offered” with respect to the average life of each Class of Notes are not predictive and
do not necessarily reflect historical performance of the Reference Obligations. Such approximations will
also be affected by any Optional Redemption, Partial Optional Redemption, Mandatory Redemption or
the characteristics of the Reference Obligations, including the existence and frequency of exercise of any
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and the actual default rate.

Certain Conflicts of Interest. Various potential and actual conflicts of interest may nevertheless
arise from the activities of the Initial Purchaser, the Protection Ruvpr the Basis Qwan Countemartv the
Collateral Put Provider, the Collateral Disposal Agent and their affllates. The foIIowmg, together with "—
No Portfolio Adviser” and "—Limited Provision of Information about Reference Obligations/Reference
Entities”, briefly summarize some of these conflicts, but is not intended to be an exhaustive list of all such

conflicts.

It is expected that the Initial Purchaser and/or its respective affiliates will have placed or
underwritten certain of the Reference Obligations and/or Collateral Securities at original issuance and/or
will have provided investment banking services, advisory, banking and other services to issuers of
Reference Obiigations and/or Coliateral Securities. The initiai Purchaser may not have compieted its
resale of the Notes by any date certain, which may affect the liquidity of the Notes as well as the ability, if
any, of the Initial Purchaser to make a market in the Notes. From time to time, the Issuer may purchase
or sell Collateral Securities from and/or through Goldman, Sachs & Co. and/or any of its affiliates

/r‘nllnr‘h\/nl\l "Goldman Sachs’ \ The lIssuer may invest in money market funds that are managed by
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Goldman Sachs or for which the Trustee or its affiliates provides services, provided that such money
market funds otherwise qualify as Eligible Investments.

The Initial Purchaser, the Protection Buyer, the Basis Swap Counterparty, the Collateral Put
Provider, the Coliaterai Disposai Agent and certain of their respective affiliates are acting in a number of
capacities in connection with the transactions described herein. The Initial Purchaser, the Protection
Buyer, the Basis Swap Counterparty, the Collateral Put Provider, the Collateral Disposal Agent and each
of their respective affiliates acting in such capacities will have only the duties and responsibilities

nvnrnccl\/ aqreed to by such e nnhh/ in the relevant capacity and will not, h\/ virtue of nr\hnn in any other
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capacuty, be deemed to have other duties or responsibilities, other than as expressly provnded with
respect to each such capacity. The Initial Purchaser, the Protection Buyer, the Basis Swap Counterparty,
the Collateral Put Provider, the Collateral Disposal Agent and their respective affiliates in their various
capacities may enter into business dealings from which they may derive revenues and profits in addition
to the fees stated in the various transaction documents, without any duty to account therefor. In such
dealings, the Initial Purchaser, the Protection Buyer, the Basis Swap Counterparty, the Collateral Put
Provider, the Collateral Disposal Agent and their respective affiliates may act in the same manner as if
the Notes had not been issued, regardless of whether any such action (including without limitation, any
action that might constitute or give rise to a Credit Event} might have an adverse effect on a Reference
Entity, a Reference Obligation or any guarantor in respect thereof or otherwise.

The Initial Purchaser, the Protection Buyer, the Basis Swap Counterparty, the Collateral Put
Provider, the Collateral Disposal Agent and their respective affiliates may hold long or short positions with
respect to Reference Obligations and/or other securities or obligations of related Reference Entities and
may enter into credit derivative or other derivative transactions with other parties pursuant to which it sells
or buys credit protection with respect to one or more related Reference Entities and/or Reference
Obligations. The Initial Purchaser, the Protection Buyer, the Basis Swap Counterparty, the Collateral Put
Provider, the Coliaterali Disposal Agent and their respective affiiates may act with respect to such
transactions and may exercise or enforce, or refrain from exercising or enforcing, any or all of its rights
and powers in connection therewith as if it had not entered into the Credit Default Swap, the Basis Swap,
the Collateral Put Agreement and the Collateral Disposal Agreement, and without regard to whether any

such action m|nh' have an adverse effect on the Icanr the Nninhnldnrc a related Reference F-'nhhl or
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any Reference Obligation. If the Initial Purchaser, the Protection Buyer, the Basis Swap Counterparty,
the Collateral Put Provider, the Collateral Disposal Agent or their respective affiliates, holds claims
against a Reference Entity or a Reference Obligation other than in connection with the transactions
contemplated in this Offering Circular, such party's interest as a creditor may be in conflict with the
interests of the Issuer.

Evolving Nature of the Credit Default Swap Market. Credit defauit swaps are relatively new
instruments in the market. While ISDA has published and supplemented the ISDA Credit Derivatives
Definitions in order to facilitate transactions and promote uniformity in the credit default swap market, the
credit default swap market is expected to change and the ISDA Credit Derivatives Definitions and terms
applied to credit derivatives are subject to interpretation and further evolution. There can be no
assurance that changes to the ISDA Credit Derivatives Definitions and other terms applicable to credit
derivatives generally will be predictable or favorable to the Issuer. Amendments or supplements to the
{SDA Credit Derivatives Definitions that are published by ISDA will only apply to the Credit Default Swap if
the Credit Default Swap is amended. Therefore, in addition to the credit risk of Reference Obligations,
Reference Entities and the credit risk of the Protection Buyer, the Issuer is also subject to the risk that the
ISDA Credit Derivatives Definitions could be interpreted in a manner that would be adverse to the Issuer
or that the credit derivatives market generally may evolve in a manner that would be adverse to the
Issuer.

DESCRIPTION OF THE NOTES

The Co-Issued Notes will be issued pursuant to the Indenture (the "Indenture”), dated as of the
Closing Date, among the Issuers and LaSalle Bank National Association, as Trustee. The Issuer Notes
will be issued in accordance with each Deed of Covenant and will be subject to the Issuing and Paying
Agency Agreement including the terms and conditions of such Notes contained therein. The following
summary describes certain provisions of the Notes, the Indenture and the Issuing and Paying Agency
Agreement. The summary does not purport to be complete and is subject to, and qualified in its entirety
by reference to, the provisions of the Indenture and the Issuing and Paying Agency Agreement, copies of
which may be obtained as described under "Listing and General Information”.

Status and Security

The Co-Issued Notes will be limited recourse obligations of the Issuers and the Issuer Notes will
be limited recourse obligations of the Issuer, secured as described below. Accordingly, payments of
interest on and principal of the Notes will be made solely from the proceeds of the Issuer Assets, in
accordance with the priorities described under "—Priority of Payments" and in certain circumstances
described under "—Mandatory Redemption” subject to the Special Liquidation Termination Procedure.

Under the terms of the Indenture, the Issuer will grant to the Trustee, for the benefit of the
Secured Parties, a security interest in the Issuer Assets that is of first priority (subject to the Trustee's lien
described under "Description of the Notes—The Indenture—Events of Default"), free of any adverse claim
or the legal equivalent thereof, as applicable, to secure the Issuers' obligations with respect to the
Secured Parties.

Interest

The Notes will bear interest from the Closing Date at the annual rates set forth under
"Summary—Notes Offered”, payable, in each case, monthly in arrears on each Payment Date
commencing August 29, 2005 and on the Stated Maturity.

Interest will cease to accrue on each Note, or, in the case of a partial repayment, write-down, on

such part, from the date of such repayment, write-down, Partial Optional Redemption of such Class or
Stated Maturity unless payment of principal is improperly withheld or unless a default is otherwise made
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with respect to such payments of principal. See "—Principal”. To the extent lawful and enforceable,
interest on any Defaulted Interest on the Notes will accrue at the interest rate applicable to such Notes,
until paid as provided herein.

Interest on the Notes will be calculated on the basis of the actual number of days elapsed in the
applicable Interest Accrual Period divided by 360, commencing on the Closing Date. In the event that the
date of any Payment Date or the Stated Maturity, as the case may be, shall not be a Business Day, then
payment need not be made on such date, but may be made on the next succeeding Business Day with
the same force and effect as if made on the nominal date of any such Payment Date or the Stated
Maturity, as the case may be, and, other than with respect to any interest Accrual Period for a Class of
Notes ending on the Stated Maturity of such Class of Notes, no interest shall accrue on such payment of
interest for the period from and after any such nominal date; provided that interest shall accrue from and
including the immediately preceding Payment Date or, in the case of the first Payment Date, the Closing

Date to but excluding the following Payment Date or the Stated Maturity, as applicable.

For purposes of calculating the Series Interest Rates, the Issuers will appoint as calculation agent
LaSalle Bank National Association (solely in such capacity, the "Series Interest Rate Calculation
Agent"). Absent manifest error, the Series Interest Rate Calculation Agent will determine each Series
interest Rate using the determination of each Appiicabie index made by the Basis Swap Caicuiation
Agent under the Basis Swap. The Basis Swap Calculation Agent will determine each Applicable Index in
accordance with the provisions set forth under the definitions of "LIBOR", "EURIBOR", "GBP-LIBOR" and
"JPY-LIBOR"; provided that such determinations will be made only with respect to any Applicable Index

for which Notes denominated in the related Approved (‘llrrpnr\l are O n:tnnrhnn in such Annhr‘ahlp

Period.

The Series Interest Rate Calculation Agent may be removed by the Issuers at any time. If the
Series Interest Rate Calculation Agent is unable or unwilling to act as such or is removed by the Issuers,
or if the Series Interest Rate Calculation Agent fails to determine the Series Interest Rates and the Series
Interest Amounts for any Interest Accrual Period, the Issuers will promptly appoint as a replacement
Series Interest Rate Calculation Agent a leading bank which is engaged in transactions in deposits in the
Euro-zone interbank market and the London interbank market and which does not control or is not
controlled by or under common controi with the issuers or their Affiliates. The Series Interest Rate
Calculation Agent may not resign its duties without a successor having been duly appointed. For so long
as any of the Notes remain Outstanding, there will at all times be a Series Interest Rate Calculation Agent

for the purpose of calculating the Series Interest Rates. In addition, for so long as any of the Notes are
listed on the lrish Stock Fw‘h:\nnn and the rules of such Fw‘h:\nnn so require, the lssuer will n||hI|<h in
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the Irish Stock Exchange's Daily OffICIa/ List notice of the appomtment, termlnatuon or change in the office
of such Series Interest Rate Calculation Agent.

The Series Interest Rate Calculation Agent will cause the Series Interest Rates, the Series
interest Amounts and Payment Date to be communicated to Eurociear, Ciearstream and the irish Stock
Exchange (as long as any of the Notes are listed thereon) by the Business Day immediately following
each Applicable Index Determination Date. The determination of the Series Interest Rates and the Series

Interest Amounts by the Series Interest Rate Calculation Agent shall (in the absence of manifest error) be
final and binding upon all parties

Principal

Principal will not be payable on the Notes prior to the Stated Maturity, except in connection with
(i) payment of any Currency Adjusted Recovery Adjustment Amount and Currency Adjusted Amoriization
Adjustment Amount, (ii) an Optional Redemption or Partial Optional Redemption and/or (iii) a Mandatory
Redemption. See "—Optional Redemption and Partial Optional Redemption”, "—Mandatory

Redemption”, "—Priority of Payments—Principal Proceeds—Stated Maturity, Optional Redemption Date

or l\/l::nrintnnl Pndnmnhnn Date” and __Pnnnhl of Dn\/mnntc—ﬁfhnr D:mmont Dates”.
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The Aggregate USD Equivalent Outstanding Amount and the Currency Adjusted Aggregate
Outstanding Amount of each Series of Notes will be adjusted from time to time in accordance with the
methodologies described in "Summary—Decrease in the Aggregate USD Equivalent Outstanding Amount

of each Class of Notes", "Summary—Increase in the Aggregate USD Equivalent Outstanding Amount of
each Class of Notes", "Summary—Decrease in the Currency Adjusted Aggregate Outstanding Amount of
each Series of Notes” and "Summary—Increase in the Currency Adjusted Aggregate Outstanding

Amount of each Series of Notes".

From and after the date on which the Currency Adjusted Aggregate Outstanding Amount of any
Series of Notes is reduced, no interest will accrue with respect to such reduced amount. From and after
the date on which the principal amount of any Class of Notes is increased, interest will accrue with
respect to such increased amount.

Optional Redemption and Partial Optional Redemption

The Notes will be redeemed in whole on any Payment Date after the Non-Call Period by the
Issuer if (i) the Protection Buyer elects to terminate the Credit Default Swap prior to the Scheduled
Termination Date (an "Optional Redemption”) and (ii) the Collateral Put Agreement has not been
terminated at such time; provided, however, that if one or more Material Writedowns have caused the
Aggregate USD Equivalent Outstanding Amount of one or more Classes of Notes to be reduced,
(i) Noteholders of each Reversible Writedown Class must consent in writing to such redemption or (ii) the
Protection Buyer has agreed to pay the Issuer, prior to the Optional Redemption Date, for each Series of
Notes of each Reversible Writedown Class, an amount equal to the Optional Redemption Reimbursement
Amount (and the Issuer shall pay such Optional Redemption Reimbursement Amount to Holders of any
such Series of such Notesin accordance with the Priority of Payments on the Optional Redemption
Date).

Notwithstanding the foregoing sentence, the Issuer may not sell any Collateral unless, after giving
effect to such sale, there will be sufficient funds to pay the amounts described in "—Optional Redemption
Procedures” below (when taking into consideration the exercise of the Issuer's rights under the Collateral
Put Agreement and whether the Protection Buyer will make any End Payment to the Issuer).

Any optional redemption in whole of the Notes will be made at a price of, with respect to Notes
denominated in any Approved Currency, 100% of the Currency Adjusted Aggregate Outstanding Amount
of such Notes (including accrued and unpaid interest) plus, under the circumstances described above
with respect to each Series of Notes of each Reversible Writedown Class, the Optional Redemption
Reimbursement Amount.

The Notes of one or more Classes will be redeemed in whole on any Payment Date after the
Non-Call Period by the Issuer if (i) the Protection Buyer elects to optionally redeem such Classes prior to
the Scheduled Termination Date (a "Partial Optional Redemption”), (ii) the Collateral Put Agreement
has not been terminated at such time and (iii) in the case of a Partial Optional Redemption of any of the
Issuer Notes, the Issuer receives an opinion of counsel on or prior to such Partial Optional Redemption
Date to the effect that the tax analysis of the Notes contained herein will not be affected by such Partial
Optional Redemption; provided, however, that if one or more Material Writedowns have caused the
Aggregate USD Equivalent Outstanding Amount of one or more Classes of Notes to be redeemed on
such Payment Date to be reduced, (i} Noteholders of each such Reversible Writedown Class must
consent in writing to such redemption or (ii) the Protection Buyer has agreed to pay the Issuer, prior to the
Partial Optional Redemption Date, with respect to each Series of Notes of each such Reversible
Writedown Class, an amount equal to the Optional Redemption Reimbursement Amount (and the Issuer
shall pay such Optional Redemption Reimbursement Amount to Holders of such Notes in accordance
with the Priority of Payments on the Partial Optional Redemption Date). Notwithstanding the foregoing
sentence, the Issuer may not sell any Collateral unless, after giving effect to such sale, there will be
sufficient funds to pay the amounts described in "—Partial Optional Redemption Procedures” below
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(when taking into consideration the exercise of the Issuer's rights under the Collateral Put Agreement and
whether the Protection Buyer will make any Partial Optional Redemption End Payment to the Issuer).

Any Partial Optional Redemption of the Notes will be made at a price of 100% of the Currency
Adjusted Aggregate Outstanding Amount of such Notes (including accrued and unpaid interest) plus,
under the circumstances described above with respect to each Series of Notes of each Reversible
Writedown Class being redeemed, the Optional Redemption Reimbursement Amount.

Following a Partial Optional Redemption with respect to a Class of Notes, the Unissued Class
Notional Amount of such Class of Notes will be increased by the Aggregate USD Equivalent Outstanding
Amount of such Class of Notes redeemed in connection with such Partial Optional Redemption.

Optional Redemption Procedures. In connection with an Optional Redemption, if the Protection
Buyer wishes to terminate the Credit Default Swap after the Non-Call Period, and therefore requires the
Issuer to optionally redeem the Notes in whole, the Protection Buyer shall notify the issuer, the Trustee
and the Issuing and Paying Agent in writing no less than 15 Business Days prior to the proposed
redemption date (which date must be a Payment Date). If one or more Reversible Writedown Classes
exist at such time, the Trustee or the Issuing and Paying Agent, as applicable, shall deliver a notice to
each Noteholder of each such Reversible Writedown Class, (i) notifying each such Noteholder (1) that the
Protection Buyer has sought to terminate the Credit Default Swap prior to the Scheduled Termination
Date, (2) of the proposed Optional Redemption Date and (3) that the consent of each such Noteholder is
required under the Indenture or else Holders of each Series of Notes of such Reversible Writedown
Class must receive the Optional Redemption Reimbursement Amount allocable to each Series of such
Class, (ii) providing any other information that the Trustee or the Issuing and Paying Agent, as applicable,
may deem appropriate in its sole discretion and (iii) soliciting the consent of each such Notehoider. If the
Trustee or the Issuing and Paying Agent, as applicable, does not receive the consent of each such
Noteholder within ten Business Days of the delivery of such notice, the consent of each such Noteholder
will be deemed not to have been obtained and an Optional Redemption may occur only if the Protection
Buyer agrees to pay to the Issuer, for each Series of Notes of each Reversible Writedown Class, the
Optional Redemption Reimbursement Amount prior to the Optional Redemption Date.

The Trustee and the Issuing and Paying Agent, as applicable, will then provide notice of Optional
Redemption by first-class mail, postage prepaid, mailed not less than 10 Business Days prior to the
scheduled redemption date, to each Noteholder at such Holder's address in the Note Register or the
Issuing and Paying Agency Agreement Note Register, as applicable, and for so long as any Class of
Notes is listed on the Irish Stock Exchange and the rules of such Exchange shall so require, a publication
shall be made in the Daily Official List.

The Notes shall not be optionally redeemed in whole unless the Trustee has determined (based
on the advice of the Collateral Disposal Agent with respect to Collateral Securities) that the proceeds
expected to be received upon the liquidation of the Collateral, together with any other amounts available
to be used for such optional redemption (including, any End Payment and/or termination payments to be
received by the Issuer under the Credit Default Swap and the Basis Swap), are equal to an amount
sufficient to pay the amounts specified under subclauses (i) through (vii) in "—Priority of Payments—
Principal Proceeds—Stated Maturity, Optional Redemption Date or Mandatory Redemption Date". See
"—Priority of Payments—Principal Proceeds—Stated Maturity, Optional Redemption Date or Mandatory
Redemption Date”. In determining whether sufficient proceeds will be available to redeem the Notes in
whole under the preceding sentence, the Issuer’s right under the Collateral Put Agreement to require the
Collateral Put Provider to purchase a Collateral Security at a price of 100% of such Collateral Security
and the Issuer’s ability to enter into a currency exchange (if necessary) shall be taken into consideration.

Partial Optional Redemption Procedures. In connection with a Partial Optional Redemption, if the
Protection Buyer elects to have the Issuer redeem one or more Classes of Notes after the Non-Call
Period, the Protection Buyer shall notify the Issuer, the Trustee and the Issuing and Paying Agent in
writing no less than 15 Business Days prior to the proposed redemption date (which date must be a
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Payment Date). If one or more Reversible Writedown Classes exist and will be redeemed at such time,
the Trustee or the Issuing and Paying Agent, as applicable, shall deliver a notice to each Noteholder of
each such Reversible Writedown Class, (i) notifying each such Noteholder (1) that the Protection Buyer
has sought to redeem such Class of Notes prior to the Stated Maturity, (2) of the proposed Partial
Optional Redemption Date and (3) that the consent of each such Noteholder is required under the
Indenture or else Holders of each Series of Notes of such Reversible Writedown Class must receive the
Optional Redemption Reimbursement Amount allocable to each Series of Notes of such Class, (ii)
providing any other information that the Trustee or the Issuing and Paying Agent, as applicable, may
deem appropriate in its sole discretion and (iii) soliciting the consent of each such Noteholder. If the
Trustee or the Issuing and Paying Agent, as applicable, does not receive the consent of each such
Noteholder within ten Business Days of the delivery of such notice, the consent of each such Noteholder
will be deemed not to have been obtained and a Partial Optional Redemption of such Class may occur
only if the Protection Buyer agrees to pay to the Issuer, for each Series of Notes of such Reversible
Writedown Class, the Optional Redemption Reimbursement Amount prior to the Partial Optional
Redemption Date.

The Notes of any Class shall not be optionally redeemed in connection with a Partial Optional
Redemption unless the Trustee has determined (based on the advice of the Collateral Disposal Agent
with respect to Collateral Securities) that the proceeds expected to be received upon the liquidation of the
Eligible Investments and Selected Collateral Securities, together with any other amounts available to be
used for such optional redemption (including, any Partial Optional Redemption End Payment), are equal
to an amount sufficient to pay the principal amount of such Class of Notes and any Class senior to such
Class under subclause (iv) in "—Priority of Payments—Principal Proceeds—Other Payment Dates". See
"—Priority of Payments—Principal Proceeds—Other Payment Dates". In determining whether sufficient
proceeds will be available to redeem the Notes in part under the preceding sentence, the Issuer's right
under the Collateral Put Agreement to require the Collateral Put Provider to purchase a Collateral
Security at 100% of the principal amount of such Collateral Security and the Issuer’s ability to enter into a
currency exchange (if necessary) shall be taken into consideration.

The Trustee and the Issuing and Paying Agent, as applicable, will then provide notice of a Partial
Optional Redemption by first-class mail, postage prepaid, mailed not less than 10 Business Days prior to
the scheduled redemption date, to each Holder of a Note to be redeemed at such Holder's address in the
Note Register or the Issuing and Paying Agency Agreement Note Register, as applicable, and for so long
as any Class of Notes is listed on the Irish Stock Exchange and the rules of such Exchange shall so
require, a publication shall be made in the Daily Official List.

Mandatory Redemption

The occurrence of any (i) termination event (other than a termination event triggered by an Event
of Default or, after the Non-Call Period, the Protection Buyer's election to terminate the Credit Default
Swap prior to its scheduled termination date) or (ii) event of default, in each case under the Credit Default
Swap, the Basis Swap or the Collateral Put Agreement, where the party entitled to terminate such
agreement has exercised such right shall constitute a "Mandatory Redemption”.

Upon the occurrence of a Mandatory Redemption other than a Mandatory Redemption caused by
a (i) termination of the Credit Default Swap pursuant to which the Protection Buyer is the defaulting party
or (ii) termination of the Collateral Put Agreement pursuant to which the Collateral Put Provider is the
defaulting party, the Trustee will liquidate all Eligible Investments and the Issuer or the Trustee will notify
the Collateral Disposal Agent to liquidate all Collateral Securities and apply such proceeds as described
under "—Priority of Payments—Principal Proceeds—Stated Maturity, Optional Redemption Date or
Mandatory Redemption Date".

In the case of a Mandatory Redemption caused by a (i) termination of the Credit Default Swap
pursuant to which the Protection Buyer is the defaulting party or (ii) termination of the Collateral Put
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Agreement pursuant to which the Collateral Put Provider is the defaulting party, the Trustee will request
that the Collateral Disposal Agent solicit bids for all of the Collateral Securities and take the actions
described below.

if the Trustee determines that the expected liquidation proceeds of the Coliaterai Securities (as
advised by the Coiiaterai UISposaI Agent) and the Eligibie investments wiii be an amount equai to or

greater than the aggregate of (i) the amounts required to be paid under subclauses (i) through (iii) of "—
Dl ibe: 8 Dnccne mnd [UE-JUN S I o PO e P Qbntnd RAAS . 24 M bimemn] Do dvnnbtine Mot e Ao d b s
Ty U1 l'dylllU 1L HINCIPYdl FTULECUST olaleu Vialulily, Upuulial Rcuchipuull udie Ul viallualury
Dadamntinn Nata™ and i) with raonart ta tha Clacae A_1 NAatae tha Clace A_2 Natae tha (Clace B Natac
NCuctHinpuuvll wvailc aliug \II’ AAALR] ICQ’JCUL W UIC Widoo 7V 1T TGO, UIC ViIdoo MiTa 1YW, UIT widoo 2 IYULTCOo
and the Class C Notes. the Currency Adiusted Aaareaate Outetandina Amount of each Series of cuch
and the Clas Notes, the Currency Adjusted Aggregate Outstanding Amount of each Series of such
Classes of Notes plus any accrued interest thereon, the Trustee will liquidate the Eligible Investments and
will notify the Collateral Disposal Agent to liquidate all Collateral Securities and, thereafter, apply such
Iloundatlon proceeds in accordance with the Priority of Payments.

If the Trustee determines that the expected liquidation proceeds of the Collateral Securities (as
advised by the Collateral Disposal Agent) and the Eligible Investments cannot be sold in an amount equal
to or greater than the aggregate of (i) the amounts required to be paid under subclauses (i) through (iii) of
"—Priority of Payments—Principal Proceeds—Stated Maturity, Optional Redemption Date or Mandatory
Redemption Date” and (ii) with respect to the Class A-1 Notes, the Class A-2 Notes, the Class B Notes
and the Class C Notes, the Currency Adjusted Aggregate Outstanding Amount of each Series of such
Ciasses of Notes pIUS any accrued interest mereon the Trustee wili nomy [SUCh notlce the ° bpemal

- L X P at _ My 11 [y} - YUY SR o . A A AR s FY DR & PR A | N Py — Py R o1 ™ A1 a P I
rerminauon NOII € ) 1olgers o1 ine Liass A-1 Noles, lne Ligass I"\-é NQOies, Ine Liass b INOIes ana mne
A D Rbbi (N o il i Y et mi il Nld b o b £ A femom eman bl f AN Laaibhe b
Uldod W NULIES \d} O SUCI! OcCulienue, \U] uilatl sucil INuLlCHUIUCTD 1Nave Ui IUIIUWIIIy UpllU 15. \I} wiut uie
~rnnecant Af 1NN0. AF ciirnh Natahaldare tha leciiar will AdAiract tha Callataral Nienncal Aaant tn liciidata all
LUHIOTHIL U VWU /0 VI OULIT TYUIICTIVIUCT O, LITIC TOoOoUCTT YWl U TuwL RIT vulialciat IJI-)FUO(JI I'\uUIIl W Ilqulualc (=11}
Collateral Securities distributable to such Classes of Notes pursuant to the Special Termination
Liqudnfion Prvce_l_m and (2) if anh consent is not obtained, each such Noteholder will have the option
of either re g the Issuer to (A) deliver to it the Collateral Securities distributable to such Noteholder

pursuant to the Spec1a| Termlnatlon Liquidation Procedure or (B) direct the Collateral Disposal Agent to
liquidate the Collateral Securities distributable to such Noteholder pursuant to the Special Termination
Liquidation Procedure and (c) the identity of any Collateral Securities distributable to such Noteholders
pursuant to the Special Termination Liquidation Procedure.

Each Class A-1 Noteholder, Class A-2 Noteholder, Class B Noteholder and Class C Noteholder
may, within ten Business Days of receipt of a Special Termination Notice, notify (such notice, a "Special

Termination Kequest Notice” ) the Trusiee the Op(lOﬂ(S) that it chooses to exercise under the bpeC|a|
Termination Notice and the deiivery insiructions for such Noteholder wiih respeu to any Coliaterai
[ hime bm b Adaliinendd b ik Aladal Al A iirmtiant b o Qi 1 T P NN T D aT e T = I P
QECUTRISS WU DT UTIVEICU LU SULH INULETIidTT puisuart W uic opcual renmnauvn quuludu 1IN rjutcuurc,
¥ a Noteholder fails to so notifv the Trustee within ten Business Davs of receint of such Special
I a 1YWl iviuuci anoe v ou 1 lUlIIy e TITUIOLSS vvilnang S LUOSIICOD wayo wi lcbclvl Wi ouLll UPU\AIG'
Termination Notice, such Noteholder will be deemed to have selected option (2){A) of the Special
Termination Notice

Following the period in which the Trustee may receive timely Special Termination Request
Notices exercising option (1) under the Special Termination Notice, the Trustee and the Collateral
Disposal Agent, at the direction of the Issuer, will follow the procedures described below (such procedure,
the "Special Termination Liquidation Procedure”):

(i} the Trustee will liquidate all Eligible Investments;

(it} to the extent the liquidation proceecs of Eligible Investments are insufficient to
make the payment described in this subciause (ii), the Collateral uiSpOS‘l Agent wiil liquidate the
hinbact nmand Mallatacal Qaniiribhy i dtha conallact rtmainal A thhat adrnn AAdAAA tA tha
FHYNeS-pHLcu Loldiidl ocLUulilty i uic sinaicot pllll\,lpdl CIIIIUUII trtag, wiicil] auucu w urc
nroarande nhtainad mireniant tn cainthelaniea iy will he ciifficiant tn nravida tha leciiar with fiinde tn
piuuccuo VwwaniiIicu Puloualll W ouvviduoe \l’, YWIH MO oulniviIvi il 'JIUVI\J\J UIGC 1TOOUT] ViUl TUuiliugy W
pay any unpaid Administrative Expenses, subject to the Administrative Expense Cap on the
Mandatory Redemption Date (and the Issuer shall make such payment); provided, that if more
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than one Collateral Security has received the highest bid price, the Collateral Disposal Agent will
liquidate any of such Collateral Securities that it determines in a commercially reasonable manner
would maximize the liquidation proceeds received on all Collateral Securities;

(iii) (A) if less than 100% of the Aggregate USD Equivalent Outstanding Amount
of the Class A-1 Notes, the Class A-2 Notes, the Class B Notes and the Class C Notes voting as
a single class provide the Trustee with an effective Special Termination Request Notice
exercising option (1) under the related Special Termination Notice, the Trustee will cause the
remaining Collateral Securities to be delivered (in the case of the Notes) or liquidated (in the case
of termination payments owed pursuant to subclause (ii) or (iii) of "—Priority of Payments—
Principal Proceeds—Stated Maturity, Optional Redemption Date or Mandatory Redemption
Date") on the Mandatory Redemption Date through the appropriate settiement method, in
descending order of bid level as determined by the Coliateral Disposal Agent, in a principal
amount (subject in each case to any required minimum denomination of such Collateral Security)
to the extent necessary to satisfy subclauses (1) through (4) below in the following order of

priority:

(1) pro rata, (A) to the Holders of each Series of the Class A-1 Notes (after
giving effect to the payment of any principal of and/or interest on the Class A-1 Notes
with any remaining proceeds obtained pursuant to subclause (i) above), a par amount of
Collateral Securities (or, with respect to Collateral Securities denominated in any
Approved Currency other than Dollars, the Dollar equivalent of such par amount as
determined using the Spot FX Rate as of the third Business Day immediately prior to
such Mandatory Redemption Date) equal to the Dollar equivalent principal amount of the
Class A-1 Notes as determined using the Spot FX Rate as of the third Business Day
immediately prior to such Mandatory Redemption Date, plus any accrued and unpaid
interest thereon (provided that determination of any pro rata allocations of such
payments to any Series of Notes of such Class will be based on the Dollar equivalent
principal amount of such Notes as determined using the Spot FX Rate as of the as of the
third Business Day immediately prior to such Mandatory Redemption Date) and (B) any
parties that are owed any termination payments pursuant to subclause (if) or (iii) of the
Priority of Payments, liquidation proceeds from Collateral Securities with an aggregate
par amount equal to any termination payments owed pursuant to subclause (ii) or (iii) of
the Priority of Payments;

(2) pro rata, to the Holders of each Series of the Class A-2 Notes (after
giving effect to the payment of any principal of and/or interest on the Class A-2 Notes
with any remaining proceeds obtained pursuant to subclause (i) above), a par amount of
Collateral Securities (or, with respect to Collateral Securities denominated in any
Approved Currency other than Dollars the Dollar equivalent of such par amount as
determined using the Spot FX Rate as of the third Business Day immediately prior to
such Mandatory Redemption Date) equal to the Dollar equivalent principal amount of
such Notes as determined using the Spot FX Rate as of the third Business Day
immediately prior to such Mandatory Redemption Date, plus any accrued and unpaid
interest thereon (provided that determination of any pro rata allocations of such
payments to any Series of Notes of such Class will be based on the Dollar equivalent
principal amount of such Notes as determined using the Spot FX Rate as of the third
Business Day immediately prior to such Mandatory Redemption Date);

(3) pro rata, to the Holders of each Series of the Class B Notes (after giving
effect to the payment of any principal of and/or interest on the Class B Notes with any
remaining proceeds obtained pursuant to subclause (i) above), a par amount of
Collateral Securities (or, with respect to Collateral Securities denominated in any
Approved Currency other than Dollars, the Dollar equivalent of such par amount as
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determined using the Spot FX Rate as of the third Business Day immediately prior to
such Mandatory Redemption Date), equal to the Dollar equivalent principal amount of
such Notes as determined using the Spot FX Rate as of the third Business Day
immediately prior to such Mandatory Redemption Date, plus any accrued and unpaid
interest thereon (provided that determination of any pro rata allocations of such

payments to any Series of Notes of such Class will be based on the Dollar equivalent
principal amount of such Notes as determined using the Spot FX Rate as of the third
Business Day immediately prior to such Mandatory Redemption Date); and

{4) pro rata, to the Holders of each Series of the Class C Notes (after giving
effect to the payment of any principal of and/or interest on the Class C Notes with any
remaining proceeds obtained pursuant to subclause (i) above), a par amount of
Collateral Securities (or, with respect to Collateral Securities denominated in any
Approved Currency other than Dollars, the Dollar equivalent of such par amount as
determined using the Spot FX Rate as of the third Business Day immediately prior to
such Mandatory Redemption Date), equal to the Dollar equivalent principal amount of
such Notes as determined using the Spot FX Rate as of the third Business Day
immediately prior to such Mandatory Redemption Date, plus any accrued and unpaid
interest thereon (provided that determination of any pro rata aiiocations of such
payments to any Series of Notes of such Class will be based on the Dollar equivalent
principal amount of such Notes as determined using the Spot FX Rate as of the third
Business Day immediately prior to such Mandatory Redemption Date);

provided that if any Class A-1 Noteholder, Class A-2 Noteholder, Class B
Noteholder or Class C Noteholder has selected option (2)(B) in the related Special
Termination Request Notice, the Trustee will, in lieu of distributing the relevant principal
amount of Collateral Securities to such Noteholder pursuant to this subclause (A), notify
the Collateral Disposal Agent which will liquidate the Collateral Securities deliverable to
such Noteholders and the Trustee will pay the proceeds thereof to such Noteholder on
the Mandatory Redemption Date (or, if such proceeds are denominated in an Approved
Currency other than the Approved Currency in which such Holder's Notes are
denominated, the Trustee wili enter a currency exchange on behalf of the issuer and pay
such Holder in the Approved Currency in which such Holder's Notes are denominated);
and

(B) if 100% of the Aggregate LISD Equivalent Outstanding Amount of the
Class A-1 Notes, the Class A-2 Notes, the Class B Notes and the Class C Notes voting as a
single class provide the Trustee with an effective Special Termination Request Notice exercising
option (1) under the Special Termination Notice, the Trustee will notify the Collateral Disposal
Agent which will liquidate the Collateral Securities distributable to such Noteholders and as
termination payments (in the case of termination payments owed pursuant to subclause (ii) or (iii)
of "—Priority of Payments—Principal Proceeds—Stated Maturity, Optional Redemption Date or
Mandatory Redemption Date") and apply the liquidation proceeds of the Collateral Securities
distributable to such Noteholders (after giving consideration to any currency exchange, if
subclause (ii) or (iii) of "—Priority of Payments—Principal Proceeds—Stated Maturity, Optional
Redemption Date or Mandatory Redemption Date”) in the same priority as described in
subclause (A) above; and

(iv) the Issuer will instruct the Collateral Disposal Agent to liquidate the remaining
Collateral Securities and the liquidation proceeds thereof will be distributed in accordance with
subclause (iv) (with respect to the Class D Notes, the Class E Notes, the Class F Notes and the
Class G Notes only (provided that determination of any pro rata allocations of such payments with
respect to any Series of Notes of such Class will be based on the Dollar equivalent principal
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amount of such Notes as determined using the Spot FX Rate as of the third Business Day
immediately prior to such Mandatory Redemption Date)) (after giving consideration to any
currency exchange, if necessary) through (viii) of the "—Priority of Payments—Principal
Proceeds—Stated Maturity, Optional Redemption Date or Mandatory Redemption Date".

On the earliest of the Credit Default Swap Early Termination Date, the Basis Swap Early
Termination Date and/or the Collateral Put Agreement Early Termination Date (the "Mandatory
Redemption Date"), the Trustee shall apply Principal Proceeds in accordance with "—Priority of
Payments—Principal Proceeds—Stated Maturity, Optional Redemption Date or Mandatory Redemption
Date". Notwithstanding any provision to the contrary contained herein, even if there will be insufficient
proceeds on the Mandatory Redemption Date to repay the Aggregate USD Equivalent Outstanding
Amount of any Class of Notes (plus accrued and unpaid interest), the Notes will be deemed to have been
paid in full so long as (i) funds are properly applied in accordance with the Priority of Payments and/or (ii)
funds and/or Collateral Securities are properly applied and/or distributed as described above on such
Mandatory Redemption Date.

Payments

Payments in respect of principal and interest on a Note will be made to the person in whose
name the relevant Note is registered on the applicable record date. Payments on the Notes will be
payable by wire transfer in immediately available funds to an account maintained by DTC or its nominee
(in the case of the Global Notes) or each Noteholder (in the case of individual definitive Notes) to the
extent practicable or otherwise by check drawn on a bank sent by mail either to DTC or its nominee (in
the case of the Global Notes), or to each Holder of a Note at the Noteholder's address appearing in the
applicable register (in the case of individual definitive Notes).

Final payments in respect of principal of the Notes will be made only against surrender of the
Notes, at the office of any paying agent. None of the Issuers, the Trustee or any paying agent will have
any responsibility or liability for any aspects of the records maintained by DTC or its nominee or any of its
participants relating to, or for payments made thereby on account of beneficial interests in, a Global Note.

The Issuers expect that DTC or its nominee, upon receipt of any payment of principal or interest
in respect of a Global Note held by DTC or its nominee, will immediately credit participants’ accounts with
payments in amounts proportionate to their respective beneficial interests in such Global Note as shown
on the records of DTC or its nominee. The Issuers also expect that payments by participants to owners of
beneficial interests in such Global Notes held through such participants will be governed by standing
instructions and customary practices, as is now the case with securities held for the accounts of
customers registered in the names of nominees for such customers. Such payments will be the
responsibility of such participants.

For so long as the Notes are listed on the Irish Stock Exchange and the rules of such exchange
so require, the Issuers will have a paying agent and a transfer agent in Ireland and will give prompt
written notice to each Holder and publish in an authorized newspaper, which is expected to be the Daily
Official List, notice of the appointment, termination or change in the location of any such office or agency.

Priority of Payments

The Issuer will only make payments, subject to the final paragraph under "Summary—Decrease
in the Aggregate USD Equivalent Outstanding Amount of each Class of Notes”, in accordance with
priorities described below under "—Interest Proceeds”, "—Principal Proceeds—Stated Maturity, Optional
Redemption Date or Mandatory Redemption Date” and "—Principal Proceeds—Other Payment Dates”
(collectively, the "Priority of Payments").
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Interest Proceeds.

On each Payment Date, the Optional Redemption Date, the Mandatory Redemption Date and/or
the Stated Maturity, Interest Proceeds will be applied in the following order of priority:
n to the payment of Adminisirative Expenses, which, with respect io the sum of those
amounts listed in subclauses (iii), (v) and (vi) of the definition of "Administrative
Expenses”, will be subject to the Administrative Expense Cap;

(i) (a) to the payment of the Basis Swap Payment and (b) thereafter, to the payment of the
Collateral Put Provider Fee Amount;

(iii) to the payment of the Class Interest Distribution Amounts of each Class in sequential
order of priority by Class; provided that with respect to a Class with more than one Series
Outstanding at such time of determination, any pro rata allocations of such payments
with respect to any Series of Notes of such Class will be based on the Aggregate USD
Equivalent Outstanding Amount of each such Series; provided, further, that with respect
to each Class of the Issuer Notes, such payment will be made to the Issuing and Paying
Agent, for distribution to the Hoiders of such Ciass of Notes;

(iv) to the payment of any Administrative Expenses not covered in subclause (i) above; and
(v) the balance of Interest Proceeds (if any) will be distributed to the Protection Buyer.

In addition, if the Issuer purchases a Supplemental Collateral Security at the direction of the
Protection Buyer, the Issuer may use Interest Proceeds on any Business Day to pay for the portion of the
purchase price of a Supplemental Collateral Security constituting accrued and unpaid interest thereon
{such amount, the "Purchased Accrued Interest Amount”).

To the extent there is a sufficient amount of Interest Proceeds in each Approved Currency, the
Trustee shall use Interest Proceeds in each such Approved Currency to make payments described in this

section; provided that no payment is made toward any item until all higher ranking items have been paid

in full.

If on any Determination Date (or, in connection with a Mandatory Redemption Date, the third
Business Day immediately prior to such Mandatory Redemption Date) the Issuer determines that there
would be an insufficient amount of Interest Proceeds in any Approved Currency on the related Payment
Date to make the payments described in clauses (i) through (iv) above, then the Issuer shall provide for
the relevant items by exchanging any excess Interest Proceeds (as determined by the Protection Buyer
after giving effect to the application of Interest Proceeds to make all payments of a higher priority) in any
Approved Currency for proceeds in such other Approved Currency for which such shortfall existed at the
relevant Spot FX Rate determined on such Determination Date (or, in connection with a Mandatory
Redemption Date, the third Business Day immediately prior to such Mandatory Redemption Date);
provided that to the extent there would be insufficient Interest Proceeds after giving effect to any such

exchange to make all payments required under clause (iii) above with respect to any Class in which

Notes are denominated in more than one Approved Currency, such distributions shall be made pro rata to
Holders of such Class based on the Aggregate USD Equivalent Outstanding Amount of each Series of
such Class (or, in connection with a Mandatory Redemption Date, pro rata to Holders of such Class
based on the Dollar equivalent principal amount of such Notes as determined using the Spot FX Rate as
of the third Business Day immediately prior to such Mandatory Redemption Date).
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Principal Proceeds—Stated Maturity, Optional Redemption Date or Mandatory Redemption Date.

On the Stated Maturity, the Optional Redemption Date or the Mandatory Redemption Date, as the
case may be, Principal Proceeds (together with, in the case of the Optional Redemption Date, any End
Payment) will be applied, subject to the provisions described under "—Mandatory Redemption”, in the
following order of priority:

(i) to the payment of amounts referred to in subclause (i) of “—Interest Proceeds” above,
but only to the extent not paid in full thereunder;

(i) to the payment of all amounts due to the Basis Swap Counterparty pursuant to the terms
of the Basis Swap, other than a Basis Swap Counterparty Default Termination Payment
(including, for the avoidance of doubt, any Basis Swap Payment not paid in full under
subclause (ii)(a) of "—Interest Proceeds” above);

iii) (a) to the payment of all amounts due to the Collateral Put Provider pursuant to the
terms of the Collateral Put Agreement, and (b) thereafter, in the case of the Stated
Maturity, the Optional Redemption Date or the Mandatory Redemption Date (other than
in connection with a Collaterai Default), to the payment of aii amounts due to the
Protection Buyer pursuant to the terms of the Credit Default Swap, other than a
Protection Buyer Default Termination Payment;

(iv) (a) to the payment of amounts referred to in subclauses (iii) and (iv) of "—Interest
Proceeds” above, but only to the extent not paid in full thereunder and then

(b) (&)] in the case of the Stated Maturity or the Optional Redemption Date, to
the payment of the Currency Adjusted Aggregate Outstanding Amount of the Notes, at
par, pursuant to the Note Payment Sequence (provided that in each case determination
of any pro rata allocations of such payments within any Class issued in more than one
Series will be based on the Aggregate USD Equivalent Outstanding Amount of such
Notes) plus, in the limited circumstances as described in "—Optional Redemption”, with

rocnecrt tn any Seriee of Npotee of 2 Reovercible Writadown Clace the Ontional
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Redemption Reimbursement Amount; or

(2) in the case of a Mandatory Redemption (other than in connection with a
Collateral Default), to the payment of the Currency Adjusted Aggregate Outstanding
Amount of the Notes, at par, pursuant to the Note Payment Sequence (provided that in
each case determination of any pro rata allocations of such payments within any Class
issued in more than one Series will be based on the Dollar equivalent principal amount of
such Notes as determined using the Spot FX Rate as of the third Business Day
immediately prior to such Mandatory Redemption Date)) plus, in the limited
circumstances as described in "—Optional Redemption”, with respect to any Series of
Notes of a Reversible Writedown Class, the Optional Redemption Reimbursement
Amount;

(3) in the case of the Mandatory Redemption Date in connection with a
Collateral Default, in the following priority: (A) to the payment of, pro rata, (i) all amounts
due to the Protection Buyer pursuant to the terms of the Credit Default Swap, other than
a Protection Buyer Default Termination Payment and (i) the Currency Adiusted
Aggregate Outstanding Amount of the Class A-1 Notes, at par, not to exceed, in the case
of subclause (A), $400,000,000 (such limit to be determined, with respect to subclause
(i), based on the Dollar equivalent of such amounts paid (calculated using the Spot FX
Rate as of the third Business Day immediately prior to such Mandatory Redemption
Date)), (B) to the payment of the remaining Currency Adjusted Aggregate Outstanding
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Amount of the Class A-1 Notes, at par, (C) to the payment of all remaining amounts due
to the Protection Buyer pursuant to the terms of the Credit Default Swap, other than a
Protection Buyer Default Termination Payment, such amount not to exceed the Currency
Adjusted Aggregate Outstanding Amount of the Notes immediately prior to the
distribution of Principal Proceeds on such Payment Date /ess amounts paid under
subclause \4)\"\} and \U) with respect o the Class A-2 Notes, the Ciass B Notes, the
Class C Notes, the Class D Notes, the Class E Notes, the Class F Notes and the Class G
Notes, to the payment of the Currency Adjusted Aggregate Outstanding Amount of each
Series of such Class of Notes, at par, in accordance with the Note Payment Sequence;
provided that in each case determination of any pro rata allocations of such payments
within any Class issued in more than one Serles will be based on the Dollar equivalent
principal amount of such Notes as determined using the Spot FX Rate as of the third
Business Day immediately prior to such Mandatory Redemption Date; provided, further,
that with respect to each Class of Issuer Notes, such payment will be made to the Issuing

and Paying Agent, for payment to the Holders of such Class of Notes;
v) to the payment of the Basis Swap Counterparty Default Termination Payment, if any;
{vi) to t
(vii) to the payment of any Administrative Expenses not covered in subclause (i) above; and
(viii}  the balance of Principal Proceeds (if any) will be distributed to the Protection Buyer.

To the extent there is a sufficient amount of Principal Proceeds in each Approved Currency, the
Trustee shall use Principal Proceeds in each such Approved Currency to make payments described in
this section; provided that no payment is made toward any item until all higher ranking items have been
paid in full.

If on any Determination Date (or, in connection with a Mandatory Redemption Date, the third
Business Day immediately prior to such Mandatory Redemption Date) the Issuer determines that there
would be an insufficient amount of ri’ii"lCipal Proceeds in any npproveu uullclluy on the related raylm:lu
Date or the Mandatory Redemption Date, as the case may be, to make the payments described in
clauses (i) through (vii) above, then the Issuer shall provide for the relevant items by exchanging any
excess Principal Proceeds {as determined by the Protection Buyer after giving effect to the application of
Principal Proceeds to make all payments of a higher priority in the Priority of Payments) in any Approved
Currency for proceeds in such other Approved Currency for which such shortfall existed at the relevant
Spot FX Rate determined on such Determination Date (or, in connection with a Mandatory Redemption
Date, the third Business Day immediately prior to such Mandatory Redemption Date); provided that to the
extent there would be insufficient Principal Proceeds after giving effect to any such exchange to make all
payments required under clause (iv) above with respect to any Class in which Notes are denominated in
more than one Approved Currency, such shortfall shall be borne pro rata by Holders of such Class based
on the Dollar equivalent principal amount of such Notes as determined using the Spot FX Rate as of the
Determination Date (or, in connectlon W|th a Mandatory Redemption Date, the third Business Day

adia l-\ Ao At
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Principal Proceeds—Other Payment Dates.

On each Business Day (other than the Stated Maturity, the Optional Redemption Date or the
Mandatory Redemption Date), Principal Proceeds will be applied in the following order of priority:

(i) on a Credit Default Swap Settlement Date, to the payment of all Cash Settlement
Amounts payable on such date; provided that Principal Proceeds representing Put
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Proceeds shall not be applied to the payment of any amount described in this subclause

(i);

(i) on a Credit Default Swap Settlement Date, if any Collateral was liquidated to pay any
Currency Adjusted Recovery Adjustment Amount on such date, to the payment of
principal of the Notes, at par of the Currency Adjusted Recovery Adjustment Amounts for
such date, pursuant to the Note Payment Sequence; provided that, for the avoidance of
doubt, with respect to a Class with more than one Series Outstanding at such time of
determination, any pro rata allocations made in this subclause will be based on the
Aggregate USD Equivalent Outstanding Amount of each Series of such Class;

(i} on any day, if any Collateral was liquidated to pay any Currency Adjusted Amortization
Adjustment Amount, on the Business Day following the day on which the Issuer received
all liquidation proceeds of Collateral relating to such Currency Adjusted Amortization
Adjustment Amount, (a) if the Modified Sequential Paydown Sequence Requirements
would be satisfied following the projected amortization of the Super Senior Notional
Amount and the Class Notional Amount of each Class of Notes on such date in
accordance with the Modified Sequential Paydown Sequence, to the payment of principal
of the Notes, at par, of the Currency Adjusted Amortization Adjustment Amounts for such
date, pursuant to the Modified Sequential Paydown Sequence or (b) if the Modified
Sequential Paydown Sequence Requirements would not be satisfied following the
projected amortization of the Super Senior Notional Amount and the Class Notional
Amount of each Class of Notes on such date in accordance with the Modified Sequential
Paydown Sequence, to the payment of the principal of the Notes, at par, of the Currency
Adjusted Aggregate Outstanding Amounts for such date, pursuant to the Note Payment
Sequence; provided that, for the avoidance of doubt, with respect to a Class with more
than one Series Outstanding at such time of determination, any pro rata allocations
made in this subclause will be based on the Aggregate USD Equivalent Outstanding
Amount of each Series of such Class;

(iv) on each Rartial Optional Redemption Date and with respect to the Classes of Notes to be
redeemed on such date, to the payment of principal of such Classes of Notes, at par, in
accordance with the Note Payment Sequence; provided that, for the avoidance of doubt,
with respect to a Class with more than one Series QOutstanding at such time of
determination, any pro rata allocations made in this subclause will be based on the
Aggregate USD Equivalent Outstanding Amount of each Series of such Class; and

(v) for reinvestment in Collateral Securities at the direction of the Protection Buyer and,
pending such reinvestment, to be invested in Eligible Investments.

To the extent there is a sufficient amount of Principal Proceeds in each Approved Currency, the
Trustee shall use Principal Proceeds in each such Approved Currency to make payments described in
this section; provided that no payment is made toward any item until all higher ranking items have been
paid in full.

If on any Determination Date the Issuer determines that there would be an insufficient amount of
Principal Proceeds in any Approved Currency on the related Payment Date, then the Issuer shall provide
for the relevant items by exchanging any excess Principal Proceeds (as determined by the Protection
Buyer after giving effect to the application of Principal Proceeds to make all payments of a higher priority
in the Priority of Payments) in any Approved Currency for proceeds in such other Approved Currency for
which such shortfall existed at the relevant Spot FX Rate determined on such Determination Date;
provided that to the extent there would be insufficient Principal Proceeds after giving effect to any such
exchange to make all payments required under clause (ii) or (iii) above with respect to any Class in which
Notes are denominated in more than one Approved Currency, such shortfall shall be borne pro rata by
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Holders of such Class based on the Aggregate USD Equivalent Outstanding Amount of such Notes in
each such Approved Currency.

Form of the Notes
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by one or more Regulation S Global Notes deposited with the Trustee or the Issuing and Paying Agent,
as applicable, as custodian for DTC and registered in the name of Cede & Co., a nominee of DTC, for the
respective accounts of Euroclear and Clearstream. Interests in a Regulation S Global Note may be held
only through Euroclear or Clearstream.

Each Class of Notes sold in reliance on Rule 144A under the Securities Act will be represented
by one or more Rule 144A Global Notes deposited with the Trustee or the Issuing and Paying Agent, as
applicable, as custodian for DTC and registered in the name of Cede & Co., as nominee of DTC.

The Notes will be subject to certain restrictions on transfer as set forth under "Transfer
Restrictions".

Any interest in one of the Regulation S Giobal Notes and the Rule 144A Globai Notes that is
transferred to a person who takes delivery in the form of an interest in the other Global Note will, upon

transfer, cease to be an interest in such Global Note and become an interest in the other Global Note
and, accordingly, will thereafter be subject to all transfer restrictions and other procedures applicable to
beneficial interests in such other Global Note for as long as it remains such interest.

Except in the limited circumstances described herein, owners of beneficial interests in either the
Regulation S Global Notes or the Rule 144A Global Notes will not be entitled to receive physical delivery
of certificated Notes. The Notes are not issuable in bearer form.

The Indenture
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Events of Default. An "Event of Default” is defined in the Indenture as:

(i) a default in the payment of principal on any Note at its Stated Maturity or the Optional
Redemption Date;

(i) the failure on any Payment Date to disburse amounts available in the Payment Account
in accordance with the Priority of Payments and continuation of such failure for a period
of five Business Days;

(iii) a circumstance in which either of the Issuers or the Issuer Assets becomes an
investment company required to be registered under the Investment Company Act;
(iv) a default in the performance, in a material respect, or breach, in a material respect, of

any covenant, representation, warranty or other agreement of the Issuers in the
Indenture (other than a covenant or agreement which is specifically addressed
elsewhere herein) or in any certificate or other writing delivered pursuant hereto or in
connection herewith or if any representation or warranty of the Issuers in the indenture,
the Issuing and Paying Agency Agreement or in any certificate or writing delivered
pursuant hereto proves to be incorrect in any material respect when made, and the
continuance of such default or breach for a period of 30 days after written notice thereof
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shall have been given to the Issuers by the Trustee or the Issuing and Paying Agent, as
applicable, or to the Issuers and the Trustee or the Issuing and Paying Agent by the
Holders of at least 25% of the Aggregate USD Equivalent Outstanding Amount of the
Notes, specifying such default, breach or failure and requiring it to be remedied and
stating that such notice is a "Notice of Default" under the Indenture or the Issuing and
Paying Agency Agreement, as applicable;

(v) the entry of a decree or order by a court having competent jurisdiction adjudging either of
the Issuers as bankrupt or insolvent or granting an order for relief or approving as
properly filed a petition seeking reorganization, arrangement, adjustment or composition
of or in respect of either of the Issuers under the Bankruptcy Code, the bankruptcy or
insolvency laws of the Cayman Islands or any other applicable law, or appointing a
receiver, liquidator, assignee, or sequestrator (or other similar official) of either of the
Issuers or of any substantial part of its property, or ordering the winding up or liquidation
of its affairs; or an involuntary case or proceeding shall be commenced against either of
the Issuers seeking any of the foregoing and such case or proceeding shall continue in
effect for a period of 60 consecutive days; or

(vi) the institution by either of the Issuers of proceedings to be adjudicated as bankrupt or
insolvent, or the consent by it to the institution of bankruptcy or insolvency proceedings
against it, or the filing by either of the Issuers of a petition or answer or consent seeking
reorganization or relief under the Bankruptcy Code, the bankruptcy and insolvency laws
of the Cayman Islands or any other applicable law, or the consent by it to the filing of any
such petition or to the appointment of a receiver, liquidator, assignee, trustee or
sequestrator (or other similar official) of either of the Issuers or of any substantial part of
its property, or the making by it of an assignment for the benefit of creditors, or the
admission by it in writing of its inability to pay its debts generally as they become due, or
the taking of any action by either of the Issuers in furtherance of any such action.

If an Event of Default shall have occurred and be continuing, the Trustee by notice to the Issuers
at the direction of a Majority of the Aggregate USD Equivalent Outstanding Amount of the Notes voting as
a single class, may, subject to the Indenture, declare the principal of and accrued and unpaid interest on
all the Notes to be immediately due and payable {except that, in the case of an Event of Default described
in subclause (v) or (vi) above, such an acceleration will occur automatically and shall not require any
action by the Trustee or any Noteholder).

At any time after such a declaration of acceleration of maturity has been made and before a
judgment or decree for payment of the money due has been obtained by the Trustee as provided in
accordance with the terms of the Indenture, a Majority of the Aggregate USD Equivalent Outstanding
Amount of the Notes voting as a single class, by written notice to the Issuers and the Trustee or the
Issuing and Paying Agent, as applicable, may rescind and annul such declaration and its consequences
if:

(i) the Issuer or the Co-Issuer has paid or deposited with the Trustee a sum sufficient to
pay, and shall pay:

(A) all overdue installments of interest on and principal of the Notes (other than
amounts due solely as a result of such acceleration);

(B) to the extent that payment of such interest is lawful, interest upon any Defaulted
Interest at the applicable Series Interest Rate; and
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(C) all unpaid taxes and Administrative Expenses and other sums paid or advanced
by the Trustee hereunder and the reasonable compensation, expenses,
disbursements and advances of the Trustee and its agents and counsel;

(ii) the Trustee has determined that all Events of Default, other than the non-payment of the
interest on or principal of Notes that have become due solely by such acceleration, have

been cured and a Majority of the Aggregate USD Equivalent Outstanding Amount of the
Notes voting as a single class by written notice to the Trustee or the Issuing and Paying
Agent, as applicable, has agreed with such determination or waived such Event of
Default as pravided in the Indenture; and

(iti) each of the Credit Default Swap, the Basis Swap, the Collateral Put Agreement and the
Collateral Disposal Agreement has not been terminated or any such termination has
been rescinded.

If an Event of Default should occur and be continuing, the Trustee will make payments to the
Holders of the Notes only in the manner described in "Description of the Notes—Priority of Payments”,
except that if acceleration has occurred in accordance with the terms of the Indenture, or if a Payment
Defauit has occurred and has not been cured or waived, no interest shaii be payabie on any Ciass of
Notes until the Currency Adjusted Aggregate Outstanding Amount of each Series of all Classes of Notes
that are senior to such Class, if any, have been repaid in full.

Iif an Event of Default should occur and be continuing, the Issuer or the Trustee shall instruct the
Collateral Disposal Agent to liquidate Collateral Securities to the extent necessary (when added to the
proceeds from the liquidation of all Eligible Investments) to make the Credit Default Swap Termination
Payment, if any, to the Protection Buyer, the Basis Swap Termination Payment, if any, to the Basis Swap
Counterparty and/or any amount owed to the Collateral Put Provider under the Collateral Put Agreement.
See "The Credit Default Swap—Early Termination” and "The Basis Swap—Early Termination”. After
making such payments, the Trustee will retain the remaining Issuer Assets securing the Notes intact and
collect all payments in respect of the remaining Issuer Assets and continue making payments in the
manner described above under "—Priority of Payments” unless:

(i) the Trustee determines that the anticipated proceeds of a sale or liquidation of the
Collateral (after deducting the reasonable expenses of such sale or liquidation) would be
sufficient to discharge in full the aggregate of the amounts referred to in subclause (i)
through (vi) of "Priority of Payments—Principal Proceeds—Stated Maturity and Early
Redemption” and a Majority of the Aggregate USD Equivalent Outstanding Amount of
the Notes voting as a single class agrees with such determination; or

(i) the Holders of at least 66-2/3% of the Aggregate USD Equivalent Outstanding Amount of
each Ciass of Notes (voting separately by Ciass), subject to the provisions of the
Indenture, direct the sale and liquidation of the Collateral.

As soon as practicable following the occurrence of either condition specified in subclause (i) or (ii)

above. the Trustee will liquidate all Eligible Investments and the lssuer or the Trustee shall notify the
Ve, irustee will iquidate all Elugiple Invesiments and the Issuer or the lrustee shall nolly the

Collateral Disposal Agent to liquidate all Collateral Securities.

A Majority of the Aggregate USD Equivalent Outstanding Amount of the Notes voting as a single
class will have the right to direct the Trustee in conducting any proceedings or in the sale of any or all of
the Collateral, but only if (i) such direction will not conflict with any rule of law or the Indenture and (ii) the
Trustee determines that such action will not involve it in liability (unless the Trustee has, in its opinion,
received satisfactory indemnity against any such liability).
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Pursuant to the Indenture, as security for the payment by the Issuer of the compensation and
expenses of the Trustee and any sums the Trustee may be entitied to receive as indemnification by the
Issuer, the Issuer has granted the Trustee a senior lien on the Issuer Assets, which is senior to the lien of
the Holders of the Notes on the Issuer Assets. The Trustee's lien is exercisable by the Trustee only if the
Notes have become due and payable following an Event of Default.

Subject to the provisions of the Indenture relating to the duties of the Trustee, in the event that an
Event of Default with respect to the Notes occurs and is continuing, the Trustee is under no obligation to
exercise any of the rights or powers under the Indenture at the request of any Holders of Notes, unless
such Holders have offered to the Trustee reasonable security or indemnity in the opinion of the Trustee.
A Majority of the Aggregate USD Equivalent Outstanding Amount of the Notes voting as a single
class may, in certain cases, waive any default with respect to such Notes, except (a) a default specified in
subclause (i), (i), (v) or (vi) of the definition of "Events of Default” or (b) a default in respect of a covenant
or provision of the Indenture that cannot be modified or amended without the waiver or consent of the
Holder of each Outstanding Note adversely affected thereby.

No Holder of a Note will have the right to institute any proceeding with respect to the Indenture
unless (i) such Holder previously has given to the Trustee or the Issuing and Paying Agent, as applicable,
written notice of a continuing Event of Default; (ii) except in the case of a default in the payment of
principal, the Holders of at least 25% of the Aggregate USD Equivalent Outstanding Amount of the Notes
have made a written request upon the Trustee to institute such proceedings in its own name as Trustee
and such Holders have offered the Trustee reasonable indemnity; (iii) the Trustee has for 30 days failed
to institute any such proceeding; and (iv) no direction inconsistent with such written request has been
given to the Trustee or the Issuing and Paying Agent, as applicable, during such 30-day period by a
Majority of the Aggregate USD Equivalent Outstanding Amount of the Notes voting as a single class.

See "Glossary of Defined Terms—Outstanding” for determining whether the Holders of the
requisite percentage of Notes have given any direction, notice or consent.

Notices. Notices to the Holders of the Notes shall be given by first class mail, postage prepaid, to
each Holder at the address appearing in the Note Register or the Issuing and Paying Agency Agreement
Note Register, as applicable. In addition, for so long as the Notes are listed on the Irish Stock Exchange
and so long as the rules of such Exchange so require, notices to the Holders shall also be given by
publication in the Daily Official List.

Modification of Indenture. The lIssuers and the Trustee may also enter into one or more
supplemental indentures, without obtaining the consent of Holders of the Notes, the Protection Buyer, the
Basis Swap Counterparty, the Collateral Put Provider or the Collateral Disposal Agent (x) so long as the
S&P Rating Condition and the Moody's Rating Condition have been satisfied, if such supplemental
indenture would have no material adverse effect on any of the Holders of the Notes, the Protection Buyer,
the Basis Swap Counterparty, the Collateral Put Provider or the Collateral Disposal Agent (as evidenced
by an officer’s certificate of the Issuer) or (y) for any of the following purposes:

(i) to evidence the succession of any person to either the Issuer or Co-Issuer and the
assumption by any such successor of the covenants of the Issuer or Co-Issuer in the
Notes and the Indenture;

(i} to add to the covenants of the Issuers or the Trustee for the benefit of the Holders of the
Notes or to surrender any right or power conferred upon the Issuers;

(i} to convey, transfer, assign, mortgage or pledge any property to or with the Trustee, or

add to the conditions, limitations or restrictions on the authorized amount, terms and
purposes of the issue, authentication and delivery of the Notes;
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(iv) to evidence and provide for the acceptance of appointment by a successor trustee and to
add to or change any of the provisions of the Indenture as shall be necessary to facilitate
the administration of the trusts under the Indenture by more than one Trustee;

(v) to correct or amplify the description of any property at any time subject to the lien of the
Indenture, or to correct, amplify or otherwise improve upon any pledge, assignment or
conveyance to the Trustee of any property subject to or required to be subject to the lien
of the Indenture (including, without limitation, any and all actions necessary or desirable
as a result of changes in law or regulations) or subject to the lien of the Indenture any
additional property;

(vi) subject to clause (xiv) below, to modify the restrictions on and procedures for resales and
other transfers of Notes to reflect any changes in applicable law or regulation (or the
interpretation thereof) or to enable the Co-Issuers to rely upon any exemption from
registration under the Securities Act or the Investment Company Act or to remove
restrictions on resale and transfer to the extent not required thereunder;,

(vii) to otherwise correct any inconsistency, mistake or cure any ambiguity (a) arising under
the Indenture or (b) in connection with the final offering circular or any other fransaction
document;

(viii)  to take any action necessary or advisable to prevent the Issuer or the Trustee from
becoming subject to withholding or other taxes, fees or assessments or to prevent the
Issuer from being treated for United States federal income tax purposes as engaged in a
United States trade or business or otherwise being subject to United States federal, state
or local income tax on a net income basis;

(ix) to facilitate the issuance of additional Notes of any Class pursuant to the indenture or the
Issuing and Paying Agency Agreement, as applicable;

(x) to modify certain representations and warranties relating to the Trustee's security interest
in the Issuer Assets;

(xi) to facilitate the listing of any of the Notes on any exchange;
(xii) to facilitate the issuance of combination securities or other similar securities;
(xiii) to change the minimum denomination of the Notes; or

(xiv) to modify the applicable ERISA restrictions on and procedures for resales and other
transfers of Notes to reflect any changes in applicable law or regulation (or the
interpretation thereof) upon the receipt by the Issuer and the Trustee of satisfactory
evidence, which may include an opinion of counsel, that such modified restrictions and/or
moedified procedures for resales and transfers are in compliance with applicable ERISA
requirements.

The Trustee shall, consistent with the written advice of counsel, in its discretion determine
whether or not the Holders of Notes, the Protection Buyer, the Basis Swap Counterparty, the Collateral
Put Provider or the Collateral Disposal Agent would be materially adversely affected by any supplemental
indenture (after giving notice of such change to the Holders of Notes, the Protection Buyer, the Basis
Swap Counterparty, the Collateral Put Provider and the Collateral Disposal Agent), and such
determination shall be conclusive on all present and future Holders.

-53-

Confidential Treatment GS MBS-E-013107874
Requested by Goldman Sachs



With the consent of a Majority of the Aggregate USD Equivalent Outstanding Amount of Notes of
each Class of Notes materially and adversely affected thereby, and, if materially and adversely affected
thereby, the Protection Buyer, the Basis Swap Counterparty, the Collateral Put Provider or the Collateral
Disposal Agent, the Trustee and the Issuers may execute a supplemental indenture to add provisions to,
or change in any manner or eliminate any provisions of, the Indenture or modify in any manner the rights
of the Holders of the Notes, the Protection Buyer, the Basis Swap Counterparty, the Collateral Put
Provider and the Collateral Disposal Agent; provided that, without the consent of each Holder of each
Outstanding Note of each Class adversely affected thereby no supplemental indentures may be entered
into which:

(i change the Stated Maturity of any Note, or the date on which any instaliment of principal
or interest on any Note is due and payable, reduce the principal amount of any Note or
the Series Interest Rate or the redemption price with respect to any Note, change the
earliest specified date on which any Note may be redeemed, change the provisions of
the Indenture for the application of Proceeds of any Issuer Assets to the payment of
principal of or interest on the Notes or change any place where, or the coin or currency in
which, any Note or the principal thereof or interest thereon is payable, or impair the right
to institute suit for the enforcement of any such payment on or after the Stated Maturity
thereof (or, in the case of a redemption of a Note, on or after the Optional Redemption
Date, the applicable Partial Optional Redemption Date or the Mandatory Redemption
Date);

(ii) reduce the percentage of the Aggregate USD Equivalent Outstanding Amount of Notes
of each Class the consent of the Holders of which is required for the authorization of any
such supplemental indenture, or the consent of the Holders of which is required for any
waiver of compliance with certain provisions of the Indenture or certain defaults
thereunder and their consequences;

(iii) impair or adversely affect the Issuer Assets except as otherwise permitted by the
Indenture;
(iv) except as expressly provided in the Indenture and other than the lien of the Indenture,

permit the creation of any lien with respect to any part of the Issuer Assets or terminate
such lien on any property at any time subject thereto or deprive the Holder of any Note or
the Trustee of the security afforded by the lien of the Indenture;

(v) reduce the percentage of Holders of the Notes of each Class whose consent is required
to request the Trustee to preserve the Issuer Assets or rescind the Trustee’s election to
preserve the Issuer Assets or to sell or liquidate the Issuer Assets pursuant to the
Indenture;

(vi} modify any of the provisions of the Indenture with respect to any supplemental indenture
except to increase the percentage of the Aggregate USD Equivalent Outstanding
Amount of Notes whose Holders' consent is required for any such action or to provide
that other provisions of the Indenture cannot be modified or waived without the consent
of the Holder of each Outstanding Note adversely affected thereby;

(vii) modify the definition in the Indenture of the term "QOutstanding”;
(viit) modify any of the provisions of the Indenture in such a manner as to (i) affect the
calculation of the amount of any payment of interest on or principal of any Note or (ii)

affect the right of the Holders of the Notes to the benefit of any provisions for the
redemption of the Notes contained therein;
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(ix) amend any provision of the Indenture or any other agreement entered into by the Issuer
with respect to the transactions contemplated hereby relating to the institution of
proceedings for the Issuer or the Co-Issuer to be adjudicated as bankrupt or insolvent, or
the consent of the Issuer or the Co-Issuer to the institution of bankruptcy or insotvency
proceedings against it, or the filing with respect to the Issuer or the Co-lssuer of a
petition or answer or consent seeking reorganization, arrangement, moratorium or
liquidation proceedings, or other proceedings under the Bankruptcy Code or any similar
laws, or the consent of the Issuer or the Co-Issuer to the filing of any such petition or the
appointment of a receiver, liquidator, assignee, trustee or sequestrator {or other similar
official) of the Issuer or the Co-Issuer or any substantial part of its property, respectively;
or

(x) amend any limited recourse provision of the Indenture or any limited recourse provision
of any other agreement entered into by the Issuer with respect to the transactions
contemplated hereby (which limited recourse provision provides that the obligations of
the Issuer are limited recourse obligations of the Issuer payable solely from the Issuer
Assets in accordance with the terms of the Indenture).

The Trustee shall, consistent with the written advice of counsel, in its discretion determine
whether or not the Holders of the Notes, the Protection Buyer, the Basis Swap Counterparty, the
Collateral Put Provider or the Collateral Disposal Agent would be adversely affected by any supplemental
indenture (after giving notice of such change to the Holders of Notes, the Protection Buyer, the Basis
Swap Counterparty, the Collateral Put Provider and the Collateral Disposal Agent), and such
determination shall be conclusive on all present and future Holders.

Under the Iindenture, the Trustee will, for so long as the Notes are Outstanding and rated by the
Rating Agencies, mail a copy of any proposed supplemental indenture to the Rating Agencies not later
than (i) 15 Business Days prior to the execution of such proposed supplemental indenture if such
proposed supplemental indenture requires the S&P Rating Condition and the Moody’s Rating Condition to
be satisfied or (ii) at any time prior to the execution of such proposed supplemental indenture if such
proposed supplemental indenture does not require the S&P Rating Condition and the Moody’'s Rating
Condition to be satisfied, and no such supplemental indenture shall be entered info unless the S&P
Rating Condition and the Moody's Rating Condition have been satisfied (other than a supplemental
indenture entered into in accordance with clause (y) of the first paragraph of this section).

Additional Issuance. With respect to the Co-Issued Notes, a Series of any such Class may be
issued from time to time following the Closing Date; provided, however, that the Additional Issuance
Principal Amount (or, if such additional issuance is denominated in an Approved Currency other than
Dollars, the USD Equivalent of such Additional Issuance Principal Amount) related to an additional
issuance of such Series, shall not be greater than the Unissued Class Notional Amount of the relevant
Class immediately prior to such additional issuance. Such additional issuance of such Series must satisfy
the following conditions:

(a) the proceeds from any such additional issuance shall be used by the Issuer to purchase
Collateral Securities at the direction of the Protection Buyer in a principal amount not less
than the principal amount of such additional issuance or, pending such investment,
deposited in the Principal Collection Account and invested in Eligible investments;
provided that the Collateral Securities and Eligible Investments purchased with the
proceeds of such additional issuance will be denominated in the same Approved
Currency in which such additional Series is denominated;

(b) the sum of the proceeds received from the issuance of such Series plus any Additional

issuance Upfront Payment received by the Issuer from the Protection Buyer in
connection with such additional issuance must equal the principal amount of such Notes;
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(c) the terms (other than the date of issuance, the Series Interest Rate, the issuance price of
such Notes, the Approved Currency in which such Notes are denominated and the date
from which interest will accrue) of any Series of a Class of Notes will be identical to the
terms of any previously issued Notes of the relevant Class of such Series, if any;

(d) such Series must be issued on a Payment Date;

(e) the Protection Buyer must notify the Rating Agencies of such additional issuance prior to
such additional issuance; and

] with respect to (i) an issuance of a Series of a Class for which no previous issuance has
occurred, the S&P Rating Condition and the Moody's Rating Condition must be satisfied
and (ii) an issuance of a Series of a Class for which a previous issuance has occurred,
such Class must not be rated lower than the Initial Ratings corresponding to such Class
as described under "Summary—Notes Offered”.

In connection with any such additional issuance, the Issuer shall, to the extent required by the
rules thereof, provide the Irish Stock Exchange with a listing circular or an offering circular supplement,
relating to such Notes.

For the avoidance of doubt, following a Partial Optional Redemption of any Class of Co-lssued
Notes, such Class may be reissued in accordance with the requirements set forth in this section.

Jurisdictions of Incorporation. Under the Indenture, the Issuer and the Co-Issuer will be required
to maintain their rights and franchises as a company and a corporation incorporated under the laws of the
Cayman lslands and the State of Delaware, respectively, to comply with the provisions of their respective
organizational documents and to obtain and preserve their qualification to do business as foreign
corporations in each jurisdiction in which such qualifications are or shall be necessary to protect the
validation and enforceability of the Indenture, the Notes or any of the Issuer Assets; provided, however,
that the Issuer shall be entitled to change its jurisdiction of incorporation from the Cayman Islands to any
other jurisdiction reasonably selected by the Issuer and approved by the common shareholder of the
Issuer so long as (a) such change is not disadvantageous in any material respect to the Issuer, the
Holders of any Class of Notes, the Protection Buyer, the Basis Swap Counterparty, the Collateral Put
Provider and the Collateral Disposal Agent; (b} written notice of such change shall have been given by
the Issuer to the Trustee, the Issuing and Paying Agent, the Holders of any Class of Notes, the Protection
Buyer, the Basis Swap Counterparty, the Collateral Put Provider and each of the Rating Agencies at least
30 Business Days prior to such change of jurisdiction and (c) on or prior to the 15" Business Day
following such notice the Trustee or the Issuing and Paying Agent, as applicable, shall not have received
written notice from a Majority of the Aggregate USD Equivalent Outstanding Amount of the Notes voting
as a single class, the Protection Buyer, the Basis Swap Counterparty, the Collateral Put Provider or the
Collateral Disposal Agent objecting to such change.

Petitions for Bankruptcy. The Indenture will provide that neither (i) the Trustee, in its own
capacity, or on behalf of any Noteholder nor (ii) the Noteholders may, prior to the date which is one year
and one day (or, if longer, the applicable preference period) after the payment in full of all Notes institute
against, or join any other person in instituting against, the Issuer or Co-lssuer any bankruptcy,
reorganization, arrangement, moratorium or liquidation proceedings, or other proceedings under federal
or state bankruptcy or similar laws, including under Cayman Islands law.

Satisfaction and Discharge of the Indenture. The indenture will be discharged with respect to the
Issuer Assets securing the Notes upon delivery to the Trustee or the Issuing and Paying Agent, as
applicable, for cancellation of all of the Notes, or, within certain limitations (including the obligation to pay
principal and interest), upon deposit with the Trustee of funds sufficient for the payment or redemption
thereof and the payment by the Issuers of all other amounts due under the Iindenture.
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Trustee. LaSalle Bank National Association will be the Trustee under the Indenture for the Notes.
The Issuers and their Affiliates may maintain other banking relationships in the ordinary course of
business with the Trustee. The payment of the fees and expenses of the Trustee relating to the Notes is
solely the obligation of the Issuers. The Trustee and/or its Affiliates may receive compensation in
connection with the Trustee's investment of trust assets in certain Eligible Investments as provided in the
Indenture and in connection with the Trustee's administration of any securities lending activities of the
Issuer.

The Indenture contains provisions for the indemnification of the Trustee for any loss, liability or
expense incurred without negligence, willful misconduct or bad faith on its part, arising out of or in
connection with the acceptance or administration of the Indenture.

Reports Prepared Pursuant to the Indenture. Upon the written request in the form of Exhibit A
hereto, any Noteholder may request that the Trustee or the Issuing and Paying Agent, as applicable,
provide to such Noteholder the monthly reports and certain other reports prepared by or on behalf of the
Issuer in accordance with the Indenture.

Governing Law. The Indenture and the Co-Issued Notes will be governed by, and construed in
accordance with, the laws of the State of New York applicable to agreements made and to be performed
therein without regard to the conflict of laws principles thereof.

The Notes will be in book-entry form. Persons acquiring beneficial ownership interests in the
Notes will hold their interests through DTC if such Persons are direct participants in DTC, or indirectly
through organizations that are participants in DTC. Therefore, a Person who holds a beneficial ownership
interest in the Notes will only be permitted to exercise their rights through DTC and participants of DTC.
DTC or its nominee shall be the registered holder of the Notes and DTC will only take action with respect
to such rights at the instruction or the direction of the participants. Similarly, if the Trustee or the Issuing
and Paying Agent, as applicable, has to provide any notice to Noteholders or to solicit the consent of any
Noteholder, the Trustee or the Issuing and Paying Agent, as applicable, will only act through DTC (which
in turn will notify its relevant participants, which in turn will notify Persons holding beneficial ownership
interests in the Notes).

From time to time following the Closing Date, any Noteholder may submit to the Trustee, or the
Issuing and Paying Agent, as applicable, in writing, a Noteholder Communication Notice requesting the
contents of such communication be sent to all other Noteholders. Within three Business Days of
receiving such Noteholder Communication Notice, the Trustee or Issuing and Paying Agent, as
applicable, will deliver to all Noteholders a Trustee Noteholder Communication Notice.

The Issuing and Paying Agency Agreement

Issuing and Paying Agency Agreement. Pursuant to the Issuing and Paying Agency Agreement,
LaSalle Bank National Association will be appointed as the Issuing and Paying Agent. The Issuer may at
any time and from time to time terminate the appointment of the Issuing and Paying Agent and appoint
one or more additional Issuing and Paying Agents. The Issuer will give prompt notice to the Trustee of
the appointment or termination of the Issuing and Paying Agent and of the location and any change in the
location of the Issuing and Paying Agent's office or agency. The Issuing and Paying Agent will provide
notice to the Holders of the Issuer Notes of any such change of which it receives notice.

Pursuant to the Issuing and Paying Agency Agreement, LaSalle Bank National Association will be
appointed as the Issuing and Paying Agency Agreement Note Registrar. The Issuing and Paying Agency
Agreement Note Registrar will keep the note register and provide for the registration and transfer of the
Issuer Notes. The Issuer may at any time and from time to time terminate the appointment of the Issuing
and Paying Agency Agreement Note Registrar and appoint one or more additional Issuing and Paying
Agency Agreement Note Registrars. The Issuer will give prompt notice to the Issuing and Paying Agent
of the appointment or termination of the Issuing and Paying Agency Agreement Note Registrar and of the
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focation and any change in the location of the Issuing and Paying Agency Agreement Note Registrar's
office. The Issuing and Paying Agency Agreement Note Registrar will provide notice to the Holders of the
Issuer Notes of any such change of which it receives notice.

The Issuing and Paying Agent will make distributions on the Issuer Notes and perform various
fiscal services on behalf of the Issuer. On or prior to the Closing Date, the Issuing and Paying Agent will
establish a segregated bank account designated as the "Issuing and Paying Agency Agreement
Distribution Account”. The Issuing and Paying Agent will deposit any funds received from the Trustee
pursuant to the Indenture (including, without limitation, all distributions of Interest Proceeds and Principal
Proceeds on each Payment Date, any other Business Day on which Currency Adjusted Recovery
Adjustment Amounts, Currency Adjusted Amortization Adjustment Amounts and/or ICE Currency
Adjusted Interest Reimbursement Amounts are paid by the Issuer to the Holders of the Issuer Notes or on
the Stated Maturity for, or date of redemption of, the applicable Issuer Notes, made by the Trustee to the
Issuing and Paying Agent pursuant to the Indenture as described herein under "—Priority of Payments”)
into the Issuing and Paying Agency Agreement Distribution Account.

Pursuant to the Issuing and Paying Agency Agreement, the Issuing and Paying Agent, on behalf
of the Issuer, will promptly give notice of the amount distributed thereunder for the relevant Payment Date
to the Holders of the Issuer Notes and to the Issuer. The Issuing and Paying Agent will also make such
information available to Holders of the Issuer Notes at its offices. Distributions to Holders of the Issuer
Notes, if any, will be paid on each Payment Date, any other Business Day on which Currency Adjusted
Recovery Adjustment Amounts, Currency Adjusted Amortization Adjustment Amounts and/or ICE
Currency Adjusted Interest Reimbursement Amounts are paid by the Issuer to the Holders of the Issuer
Notes or on the Stated Maturity for, or date of redemption of, a Class of the Issuer Notes, as applicable,
to the persons in whose names such Issuer Notes are registered in the Issuing and Paying Agency
Agreement Note Register at the close of business on the Record Date for such Payment Date. Pursuant
to the Issuing and Paying Agency Agreement, distributions to Holders of any Class of Issuer Notes will be
paid pro rata to Holders of such Class; provided that such pro rata allocation will be based on the
Aggregate USD Equivalent Outstanding Amount of such Class of Notes held by each such Holder but will
be payable to each such Holder in the applicable Approved Currency with respect to each such Holder's
Currency Adjusted Aggregate Outstanding Amount of such Notes.

The Issuing and Agency Agreement also provides for the terms of transfer and exchange of the
Issuer Notes described herein under "Transfer Restrictions”. The payment of the fees and expenses of
the Issuing and Paying Agent and the Issuing and Paying Agency Agreement Note Registrar is solely the
obligation of the Issuer. The Issuing and Paying Agency Agreement contains provisions for the
indemnification of the Issuing and Paying Agent and the Issuing and Paying Agency Agreement Note
Registrar against any and all liabilities, costs and expenses (including reasonable legal fees and
expenses) relating to or arising out of or in connection with their performance under the Issuing and
Paying Agency Agreement, except to the extent that such liabilities, costs and expenses are caused by
the negligence, willful misconduct or bad faith of the Issuing and Paying Agent or the Issuing and Paying
Agency Agreement Note Registrar, as the case may be.

Additional Issuance. No Class E Notes, Class F Notes or Class G Notes will be issued on the
Closing Date. With respect to the Issuer Notes, a Series of any such Class may be issued from time to
time following the Closing Date; provided, however, that the Additional Issuance Principal Amount (or, if
such additional issuance is denominated in an Approved Currency other than Dollars, the USD Equivalent
of such Additional Issuance Principal Amount) related to an additional issuance of such Series, shall not
be greater than the Unissued Class Notional Amount of the relevant Class immediately prior to such
additional issuance. Such additional issuance of such Series must satisfy the following conditions:

(a) the proceeds from any such additional issuance shall be used by the Issuer to purchase

Collateral Securities at the direction of the Protection Buyer in a principal amount not less
than the principal amount of such additional issuance or, pending such investment,
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deposited in the Principal Collection Account and invested in Eligible Investments;
provided that the Collateral Securities and Eligible Investments purchased with the
proceeds of such additional issuance will be denominated in the same Approved
Currency in which such additional Series is denominated;

(b) the sum of the proceeds received from the issuance of such Series plus any Additional
Issuance Upfront Payment received by the Issuer from the Protection Buyer in
connection with such additional issuance must equal the principal amount of such Notes;

(c) the terms (other than the date of issuance, the Series Interest Rate, the issuance price of
such Notes, the Approved Currency in which such Notes are denominated and the date
from which interest will accrue) of any Series of a Class of Notes will be identical to the
terms of any previously issued Notes of the relevant Class of such Series, if any;

(d) such Series must be issued on a Payment Date;

(e} the Protection Buyer must notify the Rating Agencies of such additional issuance prior to
such additional issuance; and

f with respect to (i) an issuance of a Series of a Class for which no previous issuance of
such Class has occurred, the S&P Rating Condition and the Moody's Rating Condition
must be satisfied and (ii) an issuance of a Series of a Class for which a previous
issuance has occurred (in each case, other than the Class G Notes), such Class must not
be rated lower than the initial Ratings corresponding to such Class as described under
"Summary—Notes Offered". For the avoidance of doubt, the provisions of this
subclause (f) are not applicable to the issuance of Class G Notes.

In connection with any such additional issuance, the Issuer shall, to the extent required by the
rules thereof, provide the Irish Stock Exchange with a listing circular or an offering circular supplement,
relating to such Notes.

For the avoidance of doubt, following a Partial Optional Redemption of any of the Issuer Notes,
such Class may be reissued in accordance with the requirements set forth in this section.

Governing Law. The Issuer Notes and each Deed of Covenant will be governed by, and
construed in accordance with, the laws of the Cayman Islands. The Issuing and Paying Agency
Agreement will be governed by, and construed in accordance with, the laws of the State of New York
applicable to agreements made and to be performed therein without regard to the conflict of laws
principles thereof.

Reports Prepared Pursuant to the Indenture. Upon the written request in the form of Exhibit A
hereto, any Holder of the Issuer Notes may request that the Issuing and Paying Agent provide to such
Holder the monthly reports and certain other reports prepared by or on behalf of the Issuer in accordance
with the terms of the Indenture.

USE OF PROCEEDS

The aggregate net proceeds of the offering of the Notes are expected to equal approximately
$525,810,000 (including the USD Equivalent of the Notes denominated in Approved Currencies other
than Dollars). The Issuer will use such net proceeds, together with part or all of the Upfront Payment, to
purchase Collateral Securities and Eligible Investments that will have an aggregate principal amount of at
least $528,000,000 (including the USD Equivalent of the Collateral Securities denominated in Approved
Currencies other than Dollars);, provided that, for each Approved Currency, the aggregate principal
amount of Collateral Securities and Eligible Investments denominated in such Approved Currency and
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purchased with the proceeds of the offering will equal or exceed the Currency Adjusted Aggregate
Outstanding Amount of Notes denominated in such Approved Currency on the Closing Date.

RATING OF THE NOTES

It is a condition to the issuance of the Notes that the Notes of each Class receive from the Rating
Agencies the minimum rating indicated under "Summary—Notes Offered”. A credit rating is not a
recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time
by the assigning rating agency.

THE CREDIT DEFAULT SWAP

The following description of the Credit Default Swap is a summary of certain provisions of the
Credit Default Swap. The following summary does not purport to be complete, and is qualified in its
entirety by reference to the detailed provisions of the Credit Default Swap.

The Notes do not represent an obligation of the Protection Buyer. Noteholders will not have any
right to proceed directly against the Protection Buyer in respect of the Protection Buyer's obligations
under the Credit Default Swap. However, the Holders of a Majority of the Aggregate USD Equivalent
Outstanding Amount of the Notes voting as a single class will have the right to direct the Issuer with
respect to the enforcement of any claims that it may have against the Protection Buyer.

Effective Date and Termination Date

The effective date of the Credit Default Swap will be the Closing Date.

Unless terminated prior to its scheduled termination date, or unless an Extended Termination
Date as described in this Section occurs, the Credit Default Swap will terminate on July 23, 2046 (the
"Scheduled Termination Date").

Credit Event Notices may be given (the "Notice Delivery Period”) during the period from and
including the Closing Date to but including the earlier of the Scheduled Termination Date or a Credit
Default Swap Early Termination Date.

If, on the Scheduled Termination Date a Credit Event has occurred with respect to which the
Conditions to Settlement have been satisfied but with respect to which the Credit Default Swap
Settlement Date has not occurred, the termination date of the Credit Default Swap will extend up to the

day that is the last Credit Default Swap Settlement Date (such day, the "Extended Termination Date").

The "Termination Date" of the Credit Default Swap will be the later of (i) the Scheduled
Termination Date and (ii) the Extended Termination Date.

Payments
Upfront Payment by the Protection Buyer to the Issuer.

On the Closing Date, the Protection Buyer will make an upfront payment (the "Upfront
Payment”) to the Issuer in an amount with respect to each Approved Currency, if greater than zero, equal

to:

(i) the sum of (a) the amount needed to purchase the Initial Collateral Securities
denominated in such Approved Currency (with an aggregate principal amount of at least
the Currency Adjusted Aggregate Outstanding Amount of Notes denominated in such
Approved Currency) and (b) expenses incurred on or prior to the Closing Date in such
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Approved Currency in connection with the offering of the Notes and the transactions
contemplated hereby; less

(ii) the Currency Adjusted Aggregate Outstanding Amount of Notes denominated in such
Approved Currency.

Periodic Payments by the Protection Buyer to the [ssuer.

(I) With respect to each Payment Date on which the long-term rating of the guarantor of the
Protection Buyer's abligations under the Credit Default Swap is equal to or higher than "A-" by S&P and
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"A2" by Moody's, the Protection Buyer will pay to the Issuer an amount equal to the aggregate of:
(i) the product, with respect to each Series of Notes, of:
(a) the Applicable Spread for such Series;

(b) the average daily Currency Adjusted Aggregate Outstanding Amount of such
Series during the preceding Credit Default Swap Fixed Rate Payer Calculation
Period; and

(c) the actual number of days in the preceding Credit Default Swap Fixed Rate
Payer Calculation Period divided by 360;

(it) an amount equal to the Collateral Put Provider Fee Amount due on such Payment Date to
the Collateral Put Provider pursuant to the Collateral Put Agreement; and

(iit) an amount equal to the Administrative Expenses payable on such Payment Date in
accordance with the Priority of Payments.

(i With respect to each Payment Date following the downgrade of the long-term rating of
the guarantor of the Protection Buyer's obligations under the Credit Default Swap to lower than "A-" by

S&P or "A2" bv Moodv's subiect to clause (!ll) below. the Protection Buver will nay to the lssuer an
S&r oF AZ DY 1 Iow, r uon Buyer wii pay 1o the an
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amount equal to the aggregate of:
(i) the product, with respect to each Series of Notes, of:
(a) the Applicable Spread for such Series;

(b) the Cumrency Adjusted Aggregate Outstanding Amount of the Notes of such
Series on the last day of the preceding Credit Default Swap Fixed Rate Payer
l_.: ~
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Calculation Pe i0Q; ana

(c) the actual number of days in the Credit Default Swap Fixed Rate Payer
Calculation Period commencing on such date divided by 360;

(ii) an amount equal to the Collateral Put Provider Fee Amount due on such Payment Date
to the Collateral Put Provider pursuant to the Collateral Put Agreement; and

(iii) an amount equal to the Administrative Expenses due on such Payment Date in
accordance with the Priority of Payments; and

(nny With respect to the Payment Date immediately following the downgrade of the long-term
rating of the guarantor of the Protection Buyer's obligations hereunder to lower than "A-" by S&P or "A2"
by Moody's, the Protection Buyer will pay to the Issuer the aggregate of (1) and (11) above as determined

s3sue e aggreg aVOve as Jele
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with respect to such Credit Default Swap Fixed Rate Payer Payment Date (each payment under (I)
through (1) above, a "Fixed Payment").

Cash Settlement Amounts paid by the Issuer to the Protection Buyer.

On a Credit Default Swap Calculation Date, the Credit Default Swap Calculation Agent will
determine the Cash Settlement Amount that will need to be paid by the Issuer on the related Credit
Default Swap Settlement Date. See "Summary—The Credit Default Swap”.

In addition, on a Credit Default Swap Calculation Date, the Trustee will direct the liquidation of
any Eligible Investments denominated in the Approved Currency in which such Cash Settlement Amount
is payable held by the Issuer in an amount sufficient to pay the related Cash Settlement Amount on the
Credit Default Swap Settlement Date.

If such liquidation proceeds are insufficient to pay such Cash Settlement Amount, the Issuer or
Trustee will direct the Collateral Disposal Agent to attempt to sell a par amount of Collateral Securities
(rounded up, if necessary, to reflect minimum denomination3) in an amount (assuming that the Issuer will
receive a price of at least 100% for such Collateral Securities in any such liquidation), when added to the
amount of proceeds expected to be received by the Issuer from liquidation of Eligible Investments,
sufficient to pay a Cash Settlement Amount (the par amount of Collateral Securities to be liquidated in
connection with any liquidation of the Collateral Securities, the "Collateral Securities Principal
Amount"), for settlement on the Credit Default Swap Settlement Date. The Collateral Disposal Agent
shall select in its sole discretion the particular Collateral Securities to be liquidated in an aggregate
principal amount equal to the Collateral Securities Principal Amount (the Collateral Securities selected by
the Collateral Disposal Agent to be liquidated in connection with any liquidation of Collateral Securities,
the "Selected Collateral Securities"); provided that any such Selected Collateral Securities will be
denominated in the same currency as the Not&s, the Currency Adjusted Aggregate Outstanding Amount
of which is reduced by the related Currency Adjusted Credit Event Adjustment Amount. The Collateral
Disposal Agent will then attempt to solicit bids for the sale of each such Selected Collateral Security. The
Collateral Disposal Agent may, in its sole discretion, bid up to 100% for such Selected Collateral Security
(excluding any accrued interest) if the Collateral Disposal Agent is not able to procure a third-party bid of
at least 100%. A Selected Collateral Security will be sold to the highest bidder for settlement on the
Credit Default Swap Settlement Date. Pursuant to the terms of the Credit Default Swap, if the liquidation
proceeds of Eligible Investments and Collateral Securities would have been sufficient to pay a Cash
Settlement Amount had such Collateral Securities been liquidated at a price of at least 100% (instead of a
price below 100%), the Issuer will be deemed to have paid such Cash Settlement Amount in full upon the
Protection Buyer's receipt of such liquidation proceeds.

See "Summary—The Credit Default Swap—Cash Settlement Amount”.

Payment by the Protection Buyer to the Issuer in connection with a Write-Up Amount.

If, after the occurrence of a Material Writedown (for which a Loss Amount was calculated), the
principal amount of the related Reference Obligation is reinstated, in whole or in part, by the related
Reference Entity, and so long as such Reference Obligation remains in the Reference Portfolio at such
time of reinstatement, the Protection Buyer will pay to the Issuer, no later than the Payment Date
following the Due Period in which such reinstatement occurs, an amount equal to the aggregate of:

(i) the Currency Adjusted Principal Reimbursement Amounts payable on such date; and

(ii) the ICE Currency Adjusted Interest Reimbursement Amounts payable on such date.

Payments by the Protection Buyer to the Issuer in connection with an additional issuance of
Notes.
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Following the Closing Date, on or prior to the date on which the Issuer issues additional Notes,
the Protection Buyer may make a payment to the Issuer (in the Approved Currency in which such
additional Notes are denominated) equal to the product of (i) the par amount of such additional Notes and
(ii) the difference between (a) 100% and (b) the issuance price of such additional Notes (expressed as a
percentage of the par amount thereof (any such payment, an "Additional Issuance Upfront Payment”.

Payments by the Protection Buyer to the Issuer in connection with the Issuer's purchase of
Collateral Securities.

Fnlln\u!nn the (‘lnclnn Date, on or prior to the date on which the lssuer purchases a Collateral
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Security, the Protection Buyer may make a payment to the Issuer equal to the product of (i) the par
amount of such Collateral Security and (i) the difference between (a) the purchase price (including
accrued and unpaid interest) of such Collateral Security (expressed as a percentage of the par amount
thereof) and (b) 100.00%.

Payment on the Stated Maturity, the Optional Redemption Date or the Mandatory Redemption
Date.

')
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On the Stated Maiurity, the Optional Redemplion Date or the Mandatory Redemption Daie, in
addition to any Credit Default Swap Termination Payment, the Protection Buyer may, to the extent of
available Principal Proceeds, receive from the Issuer an amount as described under subclause (viii) of
“Description of the Notes—Priority of Payments—Principal Proceeds—Stated Maturity, Optional
Redemption Date or Mandatory Redemption Date".

Payment on a Partial Optional Redemption Date.

In the case of a Partial Optional Redemption, at the sole discretion of the Protection Buyer, the
Protection Buyer may pay to the issuer an amount (the "Partiai Optionai Redemption End Payment”)
equal to (a) the aggregate amount required to be paid by the Issuer on the Partial Optional Redemption
Date in accordance with subclause (iv) of "Description of the Notes—Priority of Payments—Principal
Proceeds—Other Payment Dates” less (b) the Principal Proceeds that are expected to be available on
the Partial Optional Redemption Date to pay the amount described in subclause (a) after giving
consideration to any currency exchange; provided, however, that a Partial Optional Redemption Optional
Redemption will be effected only in accordance with the Indenture.

Credit Events
"Bankruptcy” means a Reference Entity:

(i) is dissolved (other than pursuant to a consolidation, amalgamation or merger, or
subsequent to the substitution of the Reference Entity as principal obligor);

(ii) has a resolution passed for its winding-up, official management or liquidation (other than
pursuant to a consolidation, amalgamation or merger);

(i) seeks or becomes subject to the appointment of a bankruptcy administrator, provisional
liquidator, conservator or receiver for it or for all or substantially all of its assets;

(iv) institutes or has instituted against it a proceeding seeking a judgment of insolvency or
bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law
affecting credltors rights, or a petition is presented for its winding-up or liquidation, and,
in the case of any such proceeding or petition instituted or presented against it, such
proceeding or petition (a) results in a judgment of insolvency or bankruptcy or the entry of

an order for relief or the making of an order for its winding-up or liquidation or (b) is not
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dismissed, discharged, stayed or restrained within 30 days of the institution or
presentation thereof;

(v} is unable to pay its debts as they become due or fails or admits in writing in any
proceeding or filing its inability generally to pay its debts as they become due and
payable;

(vi) causes or is subject to any event with respect to which, under the applicable laws of any

jurisdiction, has an analogous effect to any of the events specified in subclauses (i} to (v)
above (inclusive); or

(vii) takes any formal action indicating its consent to, approval of or acquiescence in any of
the foregoing acts;

provided, however, that:

(a) none of the events specified in subclauses (i) to (vii) above which occurs with respect to
the Reference Entity shall be a Bankruptcy Credit Event with respect to the related
Reference Obligation if (a) the relevant event is not an actual or potential event of default
(however described) under the terms of the Reference Obligation or (b) no security
securing such Reference Obligation is avoided or set aside or adjusted pursuant to any
action taken by an administrator, provisional liquidator, conservator, receiver, trustee,
custodian or other similar official or any creditor of the Reference Entity; and

(b) a Bankruptcy Credit Event under subclause (v) above shall not be treated as occurring
solely by reason of the addition of accrued interest to the principal amount of the related
Reference Obligation or the separate recording of interest as capitalized interest, in each
case instead of being paid in cash and as provided for under the terms of such
Reference Obligation (unless such addition of accrued interest or separate recording of
interest constitutes a default or event of default under the terms of such Reference
Obligation in effect at the time of inclusion of the Reference Obligation in the Reference
Portfolio).

"Failure to Pay Principal” means a failure by a Reference Entity to pay the outstanding principal
amount of the relevant Reference Obligation, at the earlier of:

(i) the legal maturity of the relevant Reference Obligation; or

(i) the date on which the assets securing the relevant Reference Obligation or designated to
fund amounts due in respect of such Reference Obligation are liquidated, distributed or
otherwise disposed;

provided, however, that the failure by a Reference Entity to pay the outstanding principal amount in
accordance with the foregoing shall not constitute a Failure to Pay Principat where such failure has
occurred solely due to a miscalculation on the part of the entity responsible for calculating such amounts
pursuant to the terms of the relevant Reference Obligation where:

(a) such miscalculation has not resulted in a default or event of default pursuant to the terms
of such Reference Obligation;

(b) such miscalculation is acknowledged in writing or via facsimile by such responsible entity
within two business days of its occurrence; and
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(c) such miscalculation is remedied and the outstanding principal amount is paid in fuil within
two business days of such acknowledgement.

"Failure to Pay Interest” means a failure by a Reference Entity to make a scheduled interest
payment on the relevant Reference Obligation on any scheduled distribution date (such unpaid amount
being an "Interest Shortfall”), provided that (A) with respect to a Reference Obligation that is not an
RMBS Security, the capitalization of such Interest Shortfall or the separate recording of such Interest
Shortfall as capitalized interest (in each case, in lieu of cash payment of such interest) in accordance with
and to the extent provided for under the terms of such Reference Obligation (as at the date on which such

P Eail [3 Da int t and R\ ith
Reference Obligation is issued and incurred) will not constitute a Failure to Pay Interest and {B) with

respect to a Reference Obligation that is an RMBS Security, the reduction of an interest payment on such
Reference Obligation occurring solely as a result of an available funds cap and/or a weighted average
coupon cap (as provided for in the underlying instruments of such Reference Obligation) will not
constitute a Failure to Pay Interest unless, in the case of either of clause (A) or (B) above, (i) the same
constitutes a default or an event of default under the terms of such Reference Obligation or (ji) the terms
of such Reference Obligation do not provide for the reimbursement of such Interest Shortfall (and accrued
interest thereon).

Nnhulfhcta_ndlnn any provision to the contrary contained herein, the failure by a Reference Fnhhl
to make a scheduled lnterest payment in accordance with the foregoing shall not constltute a Failure to
Pay Interest where such failure has occurred solely due to a miscalculation on the part of the entity

responsible for calculating such amounts pursuant to the terms of the relevant Reference Obligation

where:
(i) such miscalculation has not resulted in a default or event of default pursuant to the terms
of such Reference Obligation;
(i) such miscalculation is acknowledged in writing or via facsimile by such responsible entity
within two business days of its occurrence; and
iii) such miscalculation is remedied and the appropriate amount of interest is paid in full

within two business days of such acknowledgement.

For the avoidance of doubt, the occurrence of an Interest Shortfall on a security rated by S&P and
Moody's with respect to the timely payment of interest shall constitute a Failure to Pay Interest.

"Downgrade to Default Ratings™ means a Reference Obligation:
(i) if such Reference Obligation has a pubiic Actual Rating by S&P:
(a) is downgraded to "CC" or beiow by S&P; or

(b) has the rating assigned to it by S&P withdrawn (and S&P has indicated in a
public communication that such withdrawal is partially attributable to the fact that
the Reference Obligation in S&P's opinion is expected to suffer an imminent
default, an imminent impairment or an imminent loss, or that a default,

imoairment or logs hag already occurrad) and not reinstated within five Rusinass
mpaiment OF 1088 Nas awready CoCaurred; ant not réinstialed witnin tive Susingss

Days of such withdrawal; and
(i) if such Reference Obligation has a public Actual Rating by Moody'’s:
(a) is downgraded to
(b) has the rating assigned to it by Moody's withdrawn (and Moody’s has indicated in

a public communication that such withdrawal is partially attributable to the fact
that the Reference Obligation in Moody's opinion is expected to suffer an
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imminent default, an imminent impairment or an imminent loss, or that a default,
impairment or loss has already occurred) and not reinstated within five Business
Days of such withdrawal;

provided, however, that:

(1) if such Reference Obligation has a public Actual Rating of "BBB-" or higher by S&P
immediately prior to the occurrence of an event described under subclause (i) above, the
provisions of such subclause shall only take effect if, after a period of six calendar
months after the day of such downgrade or withdrawal, as the case may be, the rating of
such Reference Obligation remains at "CC" or lower or S&P has not reinstated the rating
of such Reference Obligation, as the case may be; and

(2) if such Reference Obligation is downgraded to "Ca" pursuant to an event described
under subclause (ii}(a) above, the provisions of such subclause shall only take effect if,
after a period of six calendar months after the day of such downgrade, the rating of such
Reference Obligation remains at "Ca" or Moody's has not reinstated the rating of such
Reference Obligation, as the case may be. For the avoidance of doubt, the provisions of
subclause (ii) above shall take effect immediately if such Reference Obligation is
downgraded to "C" by Moody's.

For the avoidance of doubt, if a Reference Obligation is not publicly rated by S&P, then only the
provisions of subclause (ii) above shall apply and if a Reference Obligation is not publicly rated by
Moody's, then only the provisions of subclause (i) above shall apply.

"Material Writedown" means the cumulative Writedown Amount in respect of a Reference
Obligation has exceeded zero for the greater of (i) two payment periods and (ii) three consecutive months
in respect of such Reference Obligation.

"Interest Deferral” means, with respect to a Reference Obligation that is either (a) a CDO
Cashflow Security or (b) an ABS Security, (i) a failure by the Reference Entity to make scheduled interest
payments on such Reference Obligation for twenty-four consecutive months and (i) such failure
described in clause (i) does not satisfy the definition of "Failure to Pay Interest" without giving effect to the
minimum payment requirement.

Reference Portfolio

The Reference Portfolio is set out in Schedule A and will not be modified other than as described
under "—Removal of Reference Obligations from the Reference Portfolio”.

Removal of Reference Obligations from the Reference Portfolio

Following a Matenal Writedown and the satisfaction of the Conditions to Settlement relating
thereto, the Reference Obligation that is the subject of such Credit Event will not be removed from the
Reference Portfolio, and such Reference Obligation may experience one or more subsequent Credit
Events (including a Material Writedown).

Following (i) the redemption or amortization in full of a Reference Obligation or (ii) a Credit Event
other than a Material Writedown and the satisfaction of the Conditions to Settlement, the Reference
Obligation that redeemed or amortized in full or is the subject of such Credit Event will be removed from
the Reference Portfolio. Subject to the foregoing, if the Reference Obligation Notional Amount of a
Reference Obligation that suffered one or more Material Writedowns is reduced to zero at any time on or
prior to the Scheduled Termination Date and remains at zero for a period of one calendar year, such
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Reference Obligation shall be removed from the Reference Portfolio as of the last day of such one
calendar year period.

Adjustment to the Super Senior Notional Amount

The "Super Senior Notionai Amount” wiii equai $1,200,000,000 on the Closing Date and wiii be
adjusted thereafter (as expressed in Dollars):

(i five Business Days following each Credit Default Swap Calculation Date, by decreasing
the Super Senior Notional Amount by an amount equal to the lesser of (a) the aggregate
Reference Obligation Recovery Amount determined on such Credlt Default Swap
Calculation Date and (b) the Super Senior Notional Amount immediately prior to such

determination;

(i) five Business Days foliowing each Credit Defauit Swap Caicuiation Date, by decreasing
the Super Senior Notional Amount by an amount equal to the greater of (a)(1) the
aggregate Loss Amount determined on the related Credit Default Swap Calculation Date
less (2) the Class Notional Amount of the Notes immediately prior to such determination
and (b) zero;

(iii} on any Business Day on which any principal is paid on one or more Reference
Obligation(s) or the Business Day immediately following a non-Business Day on which
any principal is paid on one or more Reference Obligation(s) (a) if the Modified
Sequential Paydown Segquence Requirements would be satisfied following the projected
amortization of the Super Senior Notional Amount and the Class Notional Amount of
each Class of Notes on such date in accordance with subclauses (i) and (ii) of the
Modified Sequential Paydown Sequence, by decreasing the Super Senior Notional
Amount by an amount equal to the lesser of (1) the notional amount required to reduce
the Super Senior Notional Amount to the extent necessary to cause the Actual Super
Senior Notional Overcollateralization Ratio to equal the Target Super Senior Notional
Overcollateralization Ratio and (2) the Super Senior Notional Amount immediately prior
to such determination, or (b) if the Modified Sequential Paydown Sequence

Requirements would not be satisfied following the proiected amortization of the Super
requirements wollld not pe salsiied onowing the projecied amoruzalon of ine sup

Senior Notional Amount and the Class Notional Amount of each Class of Notes on such
date in accordance with the Modified Sequential Paydown Sequence, by decreasing the
Super Senior Notional Amount by an amount equal to the lesser of (1) the aggregate
Reference Obligation Amortization Amount determined on such date and (lI) the Super
Senior Notional Amount immediately prior to such determination; and

(iv) if, after the occurrence of a Material Writedown (for which a Loss Amount was
calculated), the principal amount of the related Reference Obligation is reinstated by the
related Reference Entity, on the Business Day after such reinstatement, by increasing
the Super Senior Notional Amount by an amount equal to the lesser of (i) the Write-up
Amount on such date and (ii) the ICE Super Senior Differential.

On any date of determination, increases and decreases to the Super Senior Notional Amount will
be determined by giving effect, in the foliowing order, to the (i) aggregate Loss Amount (if any),
(ii) aggregate Reference Obligation Recovery Amount (if any), (iii) aggregate Reference Obligation
Amartization Amount (if any) and (iv) aggregate Write-up Amount (if any).
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Credit Default Swap Early Termination
Credit Default Swap Event of Default.

The occurrence of any of the following events will constitute a "Credit Default Swap Event of
Default":

(i) failure by the Issuer, the Protection Buyer or the Protection Buyer Credit Support
Provider to make, when due, any payment under the Credit Default Swap, and the
continuance of such failure for three Business Days after notice of such failure is given to
such party;

(i) (a) failure by the Protection Buyer or the Protection Buyer Credit Support Provider to
comply with or perform any agreement or obligation to be complied with or performed by
it, as the case may be, in accordance with any Protection Buyer Credit Support
Document if such failure is continuing after any applicable grace period has elapsed;
(b) the expiration or termination of any Protection Buyer Credit Support Document or the
failing or ceasing of such Protection Buyer Credit Support Document to be in full force
and effect for the purpose of the Credit Default Swap (in either case other than in
accordance with its terms) prior to the satisfaction of all obligations of the Protection
Buyer under the Credit Default Swap without the written consent of the Issuer; and
(c) the Protection Buyer or the Protection Buyer Credit Support Provider disaffirms,
disclaims, repudiates or rejects, in whole or in part, or challenges the validity of, such
Protection Buyer Credit Support Document; or

i} the occurrence of certain events of bankruptcy, insolvency, conservatorship, receivership
or reorganization with respect to the Protection Buyer or the Protection Buyer Credit
Support Provider.

Credit Default Swap Termination Events.
r
The occurrence of any of the following events will constitute a "Credit Default Swap
Termination Event”:

(i) it becomes unlawful for the Protection Buyer, the Protection Buyer Credit Support
Provider or the Issuer to perform its obligation to make a payment or delivery or to receive
a payment or delivery under the Credit Default Swap or to comply with any other material
provision thereof or for the Protection Buyer or the Protection Buyer Credit Support
Provider to perform its obligations under any Protection Buyer Credit Support Document
and no party is able to transfer its obligations to a different jurisdiction or substitute
another entity in its place so that such illegality ceases to apply;

(i) because of (a) any action taken by a taxing authority, or brought in a court of competent
jurisdiction, on or after the Closing Date (regardless of whether such action is taken or
brought with respect to the Issuer or the Protection Buyer) or (b) a change in tax law, such
party will, or there is a substantial likelihood that it will, on the next succeeding payment
date be required to (x) make a "gross-up" payment to the other party in respect of an
indemnifiable tax or (y) receive a payment from the other party subject to withholding or
deduction of a tax for which the other party is not required to make a "gross-up” payment;

(iii) as a result of the Issuer’s or the Protection Buyer's consolidating or amalgamating with, or
merging with or into, or transferring all or substantially all its assets to another entity, the
Issuer or the Protection Buyer is required to (a) make a "gross-up” payment to the other
party or (b) receive a payment from which an amount has been deducted or withheld for
or on account of any indemnifiable tax;
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(iv) a Collateral Default;

(v) the Notes becoming due and payable in accordance with the Indenture at any time prior
to their Stated Maturity after the occurrence of an Event of Default;

(vi) an Adverse Tax Event;
(vii) an Optional Redemption;

(viii)  the designation of an early termination date under the Basis Swap (other than as
triggered by the Credit Default Swap) (such designated date, the "Basis Swap Early
Termination Date"); or

(ix) the designation of an early termination date under the Collateral Put Agreement (other
than as triggered by the Credit Default Swap) (such designated date, the "Collateral Put
Agreement Early Termination Date").

Upon the Trustee or the Issuing and Paying Agent becoming aware of the occurrence of any
event that gives rise to the right of the Issuer to terminate the Credit Default Swap, the Basis Swap or the
Collateral Put Agreement, the Trustee or the Issuing and Paying Agent, as applicable, will as promptly as
practicable notify the Noteholders of such event and the Trustee will terminate any such agreement on
behalf of the Issuer at the direction of (i) in the case of the Credit Default Swap or the Basis Swap, a
Maijority of the Aggregate USD Equivalent Outstanding Amount of the Notes and (ii) in the case of the
Collateral Put Agreement, 100% of the Aggregate USD Equivalent Outstanding Amount of the Notes, in
each case voting as a single class.

Payments on Credit Default Swap Early Termination

Payment by the Issuer. Upon the occurrence of a Credit Default Swap Early Termination, the
Issuer will be required to pay to the Protection Buyer the following amounts:

(i any Cash Settlement Amounts owed by the Issuer to the Protection Buyer for any Credit
Events that occur on or prior to the Credit Default Swap Early Termination Date for which
the Conditions to Settlement have been satisfied; and

(ii) any Credit Default Swap Termination Payment.

Payment by the Protection Buyer. Upon the occurrence of a Credit Default Swap Early
Termination, the Protection Buyer will be required to pay to the Issuer the following amounts:

(i any accrued but unpaid Fixed Payments;
(i) any Credit Default Swap Termination Payment; and
(iii) in the case of an Optional Redemption, at the sole discretion of the Protection Buyer, an

amount (the "End Payment") equal to (a) the aggregate amount required to be paid by
the Issuer on the Optional Redemption Date in accordance with subclauses (i) through
(vii) of "Description of the Nates—Priority of Payments—Principal Proceeds—Stated
Maturity, Optional Redemption Date or Mandatory Redemption Date” less (b) the
Principal Proceeds that are expected to be available on the Optional Redemption Date to
pay the amount described in subclause (a) (after giving consideration to any currency
exchange, if necessary); provided, however, that an Optional Redemption will be effected
only in accordance with the Indenture.
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As used herein, "Credit Default Swap Termination Payment" means the replacement cost or
gain for a portfolio credit default swap with the financial terms of the Credit Default Swap, calculated in
accordance with the terms of the Credit Default Swap; provided, however, that no Credit Default Swap
Termination Payment shall be payable by the Protection Buyer in connection with a Credit Default Swap
Early Termination caused by an Optional Redemption; and provided, further, that if the Credit Default
Swap is terminated due to the Protection Buyer causing an Event of Default thereunder and, thereafter, in
connection with the related Mandatory Redemption, the aggregate liquidation proceeds of all Collateral
(excluding any liquidation proceeds representing accrued and unpaid interest) are less than the
aggregate outstanding principal amount of such Collateral at the time of liquidation, any Credit Default
Swap Termination Payment payable to the Protection Buyer will be reduced by the amount of such
shortfall.

Amendment

The Credit Default Swap may be amended at any time without satisfying the S&P Rating
Condition and the Moody’s Rating Condition or obtaining the consent of the Noteholders so long as such
amendment would not have a material adverse effect on any Holders of the Notes. Otherwise, the Credit
Default Swap may be amended only with the satisfaction of the S&P Rating Condition and the Moody’s
Rating Condition and the consent of the Noteholders (in a percentage as would have been required had
such amendment been taken pursuant to the Indenture).

Transfer

Neither the Issuer nor the Protection Buyer may transfer its rights and obligations under the
Credit Default Swap without the prior written consent of the other party, which consent will not be
unreasonably withheld or delayed, except that:

0] a party may make such a transfer of its rights and obligations pursuant to a consolidation
or amalgamation with, or merger into, or transfer of all or substantially all its assets to or
reorganization, incorporation, reincorporating or reconstitution into or as, another entity;

(i) a party may. make such-a transfer of all or any part of its interest in certain amounts
payable to it from a defaulting party under the Credit Default Swap; and

(iii) the Protection Buyer may, without recourse, transfer the Credit Default Swap (in whole
and not in part only) to any of the Protection Buyer's Affiliates so long as:

(a) GS Group (or another entity with a credit rating at least equal to that of GS
Group) guarantees such transferred obligations of the transferee pursuant to a
guaranty in substantially the form of the guaranty of the GS Group specified in
the Credit Default Swap or such transferee has a credit rating at least equal to
that of GS Group;

(b) the Issuer will not have to make any tax gross-up payments to such Affiliate in an
amount greater than what the Issuer would have been required to pay to the
Protection Buyer in the absence of such transfer;

(c) any payment paid by such Affiliate to the Issuer will not be subject to any
withholding tax in excess of what the Protection Buyer would have been required
to so withhold or deduct in the absence of such transfer;

(d) it does not become unlawful for either party to perform any obligation under the
Credit Default Swap as a result of such transfer; and
(e) a Credit Default Swap Early Termination does not occur as a result of such
transfer.
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Guarantee

The GS Group will guarantee the obligations of the Protection Buyer under the Credit Default
Swap.

The Protection Buyer is Goldman Sachs Capital Markets, L.P. As described above, the GS
Group will guarantee the obligations of Goldman Sachs Capital Markets, L.P. as the Protection Buyer
under the Credit Default Swap. Goldman Sachs Capital Markets, 1 P is an Affiliate of the GS Group.

The GS Group, together with its subsidiaries, is a leading global investment banking, securities
and investment management firm that provides a wide range of financial services worldwide to a
substantial and diversified clientbase that inciudes corporations, financial institutions, governments and

high net-worth individuals., The GS Group is required to file anu:ll auartarly and current renorts nroxy
MgN NeL-Wor 1ICIVICUAIS. co LBIoup requirec 10 e ar quarienly anC current reporis, proxy

statements and other information with the Untied States Secuntles and Exchange Commission (the
"SEC"). The GS Group’s filings with the SEC are also available to the public through the SEC's Internet
site at http://www.sec.gov and through the New York Stock Exchange, 20 Broad Street, New York, New
York 10005, on which the GS Group’s common stock is listed.

Investors in Notes are hereby informed that the reports and other information with respect to the
GS Group on file with the SEC to which investors are referred above are not and will not be "incorporated
by reference” herein.

The Notes do not represent an obligation of, and will not be insured or guaranteed by, the GS
Group or any of its subsidiaries and investors will have no rights or recourse against the GS Group or any
of its subsidiaries.

THE COLLATERAL SECURITIES
The Initial Collateral Securities

On the Closing Date, the issuer will use the net proceeds of the offering and part or ali of the
Upfront Payment to purchase the securities described in the table below (the "Initial Collateral
Securities”, together with Supplemental Collateral Securities and any BIE Collateral Securities
purchased by the Issuer, the "Collateral Securities”) at the direction of the Protection Buyer. Such Initial
Collateral Securities and . Investments purchased by the Issuer on the Closing Date will have
a USD Eguivalent aggregate pnncnpal amount of at least $528,000,000; provided that the aggregate
principal amount of the Collateral Securities and Eligible investments purchased with the proceeds of the
offering denominated in any Approved Currency will equal the Currency Adjusted Aggregate Outstanding
Amount of Notes denominated in such Approved Currency on the Closing Date. The issuers of the
Collateral Securities are subject to certain requirements of the Securities Exchange Act of 1934 and, in
accordance therewith, files reports and other information with the Securities and Exchange Commission
(the "SEC"). Reports and other information filed by the issuers of the Collateral Securities with the SEC
can be inspected and copied at the public reference facilities maintained by the SEC at Room 1024, 450
Fifth eront N \I\l Wachlnnfnn D.C. 20549 or can be obtained from the SEC thrnnnh its website at

WWW_SeC.gov.
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Original
Principal
Amount
67,900,000
86.000,000
7.000,000
12,000,000
110.000,000
50,000,000
6,655,000
13,500,000
25,886,000
32,200,000
54,000,000
50,000,060
39,500,000

Current
Principal
Amount

Expected

Weighted
Average
Life
(years) Legal Moody's
Security Ccusip Coupon Type {a) Maturity Rating

60,485,829 CBASS 2005-CB3 AV1  12489WKX1 imt +0.10%  RMBS Residential B/C Mortgage Security 0.9y 12/25/2034 Aaa

81,159,020 ECR 2005-2 2At 126673H54 1mL +0.11%  RMBS Residential B/C Mortgage Security 0.9y 11/25/2035 Aaa
7.000,000 GSAA 2005-2 2A2 36242DTL7 1mL +0.23% RMBS Residential A Mortgage Security 2.6y 12/25/2034 Aaa
10,702,381 GSAA 2005-4 A5 36242DZN6  1ml +0.22% RMBS Residential A Mortgage Security 2.4y 3/25/2035 Aaa
104,310,222 GSAA 2005-6 A1 36242D3U5 1mL +0.11% RMBS Residential A Mortgage Security 1.0y 6/25/2035 Aaa
47,687,030 GSAA 2005-7 AV1 362341AM1 1mlL +0.11% RMBS Residential A Mortgage Security 1.0y 5/25/2035 Aaa
6,401,793 GSAA 2005-8 A1 362341CR8 1mL +0.10% RMBS Residential A Mortgage Security 1.0y 6/25/2035 Aaa
13,189,095 GSAA 2005-8 A4 362341DH9 1mL +0.27% RMBS Residential A Mortgage Security 2.3y 6/25/2035 Aaa
25,886,000 GSAA 2005-9 2A1 362341HQ5  1mL +0.12% RMBS Residential A Mortgage Security 1.0y 8/25/2035 Aaa
32,200,000 LBMLT 2005-WL12A1  542514LD4 1mL +0.11%  RMBS Residential B/C Mortgage Security 0.8y 6/30/2035 Aaa
54,000,000 LBMLT 2005-WL12A2 542514LE2 1mL +0.17%  RMBS Residential B/C Mortgage Security 2.0y 6/30/2035 Aaa
5,108,127 RAMP 2002-RS3 All1 760985LY5 1mL +0.28%  RMBS Residential B/C Mortgage Security 1.5y 6/25/2032 Aaa
39,500,000 WMALT 2005-6 2A5  92922FY51 1L +0.25% RMBS Residential A Mortgage Security 1.0y 8/25/2035 Aaa

Aggregate $487,629,496

(a) Expected Weighted Average Life based upon Bloomberg cashflow projections (assuming a settlement date of July 28, 2005)

Supplemental Collateral Securities

The Protection Buyer shall direct the Issuer to purchase a Supplemental Collateral Security only if
it satisfies the following criteria at the time of purchase (the "Collateral Security Eligibility Criteria”) (in
each case as confirmed by the Collateral Administrator based on information and calculations supplied by
the Credit Default Swap Calculation Agent); provided, however, that in the case of a Supplemental
Collateral Security purchased with Excess Disposition Proceeds, such Collateral Security need only
satisfy the criteria described in clauses (viii) through (xii) below:

(i)

(ii)

(iii)
(iv)

Confidential Treatment

other than with respect to an RMBS Agency Security, it has an Actual Rating by S&P of
"AAA" and an Actual Rating by Moody's of "Aaa™;

(a) it is the senior-most class of securities issued by its obligor, it being acknowledged
and agreed that such senior class may be paid pro rata with other senior classes of such
securities issued by such obligor with respect to the payment of interest but must be
senior to any other classes of such securities issued by such obligor with respect to the
allocation of losses and (b) the aggregate notional amount of such class of securities at
the time of issuance, together with the aggregate notional amount of any pro rata classes
described in subclause (a) at the time of issuance, is greater than 10% of the initial
aggregate notional amount of securities issued by such obligor;

it has a stated maturity of no later than the Stated Maturity;

the obligor of such Supplemental Collateral Security is not a Reference Entity in respect
of any Reference Obligation in the Reference Portfolio;

it is denominated in an Approved Currency;
it is either (a)a Diversified Security, (b) a RMBS Security {other than an Excluded

Specified Type), (c) a CMBS Security {other than an Excluded Specified Type), (d) a
CLO Security issued subsequent to January 1, 2003 or (e) a CDO Structured Product
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Security (other than an Excluded Specified Type) with (1) a legal maturity date within five
years of the purchase of such CDO Structured Product Security or (2) that is subject to a
put agreement (either embedded in the transaction in which such CDO Structured
Product Security is issued or separately entered into for the benefit of the holder of such
security) that is exercisable not more than five years after the purchase of such security
with a counterparty that has (A} if explicitly rated by S&P, an S&P iong-term rating of
"AAA" and an S&P short-term rating of "A-1+" and (B) if explicitly rated by Moody's, a
Moody's long-term rating of "Aaa" and a Moody's short-term rating of "P-1", in each case
selected by the Protection Buyer that meets the requirements set forth in subclauses (i)
through (iv) above;

(vii) at the time of acquisition by the Issuer, the Aggregate Collateral Security USD Equivalent
Principal Amount of Collateral Securities that are (a) CLO Securities or (b) CDO
Structured Product Securities shall not exceed 20.0% of the Aggregate USD Equivalent
Outstanding Amount of the Notes at such time of determination;

(viii} it must have been offered by an underwriter, a placement agent or any Person acting in a
similar capacity through a public prospectus, a private placement memorandum or any

thme oatrmilar Aan ument:

Ull 1T Sinial Uucuiiiciig,

(ix) it must not be a United States real property interest within the meaning of Section 897 of
the Internal Revenue Code of 1986, as amended (the "Code");

{x) it must not provide for delayed funding or is not a revolving loan;
(xi) it is treated as debt for U.S. tax purposes or the Alternative Debt Test is satisfied; and
(xii) if not pubiicly offered, its principai amount must not constitute more than 50% of the

aggregate principal amount of the entire capital structure under which such Collateral
Security was issued.

In addition to satisfving the Collateral Security Eligibility Criteria, a Supplemental Collateral
Security or BIE Collateral Security will be eligible for inclusion in the Collateral only if, after the inclusion of
such Supplemental Collateral Security or BIE Collateral Security in the Collateral, the Weighted Average
Life of the Collateral Securities would not exceed 8.0 years, with such maximum declining by
approximately 0.5 years each year from and including the Closing Date to and including the Payment
Date in August, 2017. Such Weighted Average Life, calculated in terms of years, shall in each case be
rounded to aone decimal place prior to the determination of compliance with the constraint referred to in
the previous sentence. For example, a Weighted Average Life of 7.05 years will be rounded to 7.1 years
(the test described in this paragraph, the "Collateral Security Weighted Average Life Test").

In addition to satisfying the Collateral Security Eligibility Criteria and the Collateral Security
Weighted Average Life Test, a Supplemental Collateral Security must be denominated in a certain
Approved Currency if so required as described under "Summary—Purchase of Supplemental Collateral
Securities".

Substitution of Collateral Securities

From time to time following the Closing Date, any Noteholder may submit to the Trustee or the
issuing and Paying Agent, as applicable, in writing, a Collateral Security Substitution Request Notice
requesting the substitution of one or more BIE Collateral Securities for one or more existing Collateral
Securities, in whole or in part. The Trustee or the Issuing and Paying Agent, as applicable, will promptly
forward such Collateral Security Substitution Request Notice to the Protection Buyer. Within five

Business Days of receiving such Collateral Security Substitution Request Notice, the Protection Buyer will

-73.
Confidential Treatment GS MBS-E-013107894
Requested by Goldman Sachs



determine whether each proposed BIE Collateral Security identified in the Collateral Security Substitution
Request Notice is a BIE Collateral Security and will provide information and calculations in such respect
to the Trustee. The Trustee will review and confirm such calculation and, if the BIE Collateral Security
Eligibility Criteria are satisfied, the Trustee will determine the BIE Transaction Cost and (b) request the
Basis Swap Calculation Agent to determine the BIE Basis Swap Payment. Upon such determination by
the Trustee, the Trustee or the Issuing and Paying Agent, as applicable, will deliver either (1) a Collateral
Security Substitution Information Notice or (2) a Collateral Security Substitution Refusal Notice to the
Originating Noteholder with respect to each Collateral Security Substitution Request Notice, as
applicable; provided, however, if the Trustee or the Issuing and Paying Agent, as applicable, delivers a
Collateral Security Substitution Refusal Notice to the Originating Noteholder, the related Collateral
Security Substitution Request Notice will be deemed to be void and of no further effect.

Within five Business Days of receiving a Collateral Security Substitution Information Notice
relating to a Collateral Security Substitution Request Notice, the Originating Noteholder must (i) notify the
Trustee or the Issuing and Paying Agent, as applicable, and the Protection Buyer whether it wishes to
proceed with the proposed substitution and, if so (ii) agree to pay any BIE Transaction Cost (regardless of
whether the Holders of a Majority of the Aggregate USD Equivalent Outstanding Amount of the Notes
voting as a single class consent to such proposed substitution) and, if the proposed substitution occurs,
any applicable BIE Basis Swap Payment (the occurrence of subclauses (i) and (ii), a "Substitution
Confirmation”). If a Substitution Confirmation is not received by the Trustee or the Issuing and Paying
Agent, as applicable, within the time period specified above, the related Collateral Security Substitution
Request Notice will be deemed to be void and of no further effect. Upon the receipt of a Substitution
Confirmation, the Trustee or the Issuing and Paying Agent, as applicable, will deliver a BIE Consent
Solicitation to all Noteholders, including the Originating Noteholder. Upon receipt of such BIE Consent
Solicitation, each Noteholder may, on or prior to the BIE Notification Date, submit written notice to the
Trustee or the Issuing and Paying Agent, as applicable, indicating either (1) approval or (2) disapproval of
the Proposed New BIE Collateral Security. If the Trustee determines that (1) the BIE Consent Solicitation
failed to receive the approval of the Holders of a Majority of the Aggregate USD Equivalent Outstanding
Amount of the Notes voting as a single class by the BIE Notification Date, the Trustee or the Issuing and
Paying Agency Agreement will deliver a Collateral Security Substitution Noteholder Refusal Notice to the
Originating Noteholder and the related Collateral Security Substitution Request Notice will be deemed
void and of no further effect or (2) the BIE Consent Solicitation received the approval of Holders of a
Majority of the Aggregate USD Equivalent Outstanding Amount of the Notes voting as a single class, it
will deliver a BIE Acceptance Notice to the Originating Noteholder.

Upon receiving confirmation (1) from the Basis Swap Counterparty that the Originating Noteholder
has paid the BIE Basis Swap Payment to the Basis Swap Counterparty, (2) that the Originating
Noteholder has paid the BIE Transaction Cost to the Issuer and (3) that the relevant BIE Collateral
Securities have been delivered to the Issuer, and the par amount of such delivered BIE Collateral
Securities is equal to the par amount of the existing Collateral Securities to be substituted, the Trustee
shall release its lien on the par amount of the relevant existing Collateral Securities to be substituted and
deliver the par amount of such substituted Collateral Securities to such Originating Noteholder.

If (i} any BIE Collateral Security is not delivered to the Issuer, (ii) the Issuer is not paid the BIE
Transaction Cost or (iii) the Basis Swap Counterparty is not paid the BIE Basis Swap Payment, in each
case by the end of the BIE Exercise Period identified in the BIE Acceptance Notice, the BIE Acceptance
Notice and the Collateral Security Substitution Request Notice will be deemed void and of no further
effect.

Voting and Other Matters Relating to Collateral Securities
If the Issuer has the right to vote or give consent in respect of any amendment, modification,

waiver under any document relating to any Collateral Security or receives any other solicitation for any
action with respect to any Collateral Security, the Trustee or the Issuing and Paying Agent, as applicable,
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shall give each Noteholder notice of such proposed action, including a description thereof, requesting
instructions from each Noteholder as to whether or not to take such action, and, after receiving instruction
from each Noteholder, the Trustee shall cause the Issuer to give such vote, consent or withhold consent,
as the case may be, making such determination based on decision of Holders of a Majority of the
Aggregate USD Equivalent Outstanding Amount of the Notes voting as a single class.

Notwithstanding the preceding paragraph, the Collateral Dispaosal Agent will have the right to
direct the Trustee to take certain actions with respect to Collateral Securities. See "The Collateral
Disposal Agreement—Exercise of Put, Repurchase or Similar Right".

THE BASIS SWAP

The following description of the Basis Swap is a summary of certain provisions of the Basis
Swap. The following summary does not purport to be complete, and is qualified in its entirety by
reference to the detailed provisions of the Basis Swap.

The Notes do not represent an obligation of the Basis Swap Counterparty. Noteholders will not
have any right to proceed directly against the Basis Swap Counterparty in respect of the Basis Swap
Counterparty's obiigations under the Basis Swap. However, the Hoiders of a Majority of the Aggregate
USD Equivalent Outstanding Amount of the Notes voting as a single class will have the right to direct the
Issuer with respect to the enforcement of any claims that it may have against the Basis Swap

Counterparty.
Effective Date and Scheduled Termination
The effective date of the Basis Swap will be the Closing Date.

Uniess terminated prior to its scheduied termination date, the Basis Swap will terminate on July
30, 2046.

Payments

Periodic Payments by the Basis Swap Counterparty to the Issuer.

On each Payment Date, the Basis Swap Counterparty will pay to the Issuer the aggregate of
(such aggregate with respect to any Payment Date, a "Monthly Basis Swap Payment "), for each
Approved Currency in which Outstanding Notes are denominated, the products of:

i the Applicable Index for the Applicable Period;

ur

during th
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Basis Swap Calculation Period; an

Q

(iii} the actual number of days in the preceding Basis Swap Calculation Period in which a
payment is made divided by 360.

The Basis Swap Counterparty shall be the calculation agent under the Basis Swap (the "Basis
Swap Calculation Agent").

SR LI Y

Periodic Payments by the |

suer to the Basis Swap Counterparty.
Pursuant to the Basis Swap, the Issuer is obligated to pay to the Basis Swap Counterparty the

Basis Swap Payment on each Payment Date. See "Summary—The Basis Swap—Terms" and "Priority of
Payments—Interest Proceeds”.
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Basis Swap Early Termination

Basis Swap Event of Default.

The occurrence of any of the following events will constitute a "Basis Swap Event of Default":

(i) failure by the Issuer, the Basis Swap Counterparty or any Basis Swap Counterparty
Credit Support Provider to make, when due, any payment under the Basis Swap, and the
continuance of such failure for three Business Days after notice of such failure is given to
such party;

(i) (a) failure by the Basis Swap Counterparty or any Basis Swap Counterparty Credit
Support Provider to comply with or perform any agreement or obligation to be complied
with or performed by it in accordance with any Basis Swap Counterparty Credit Support
Document if such failure is continuing after any applicable grace period has elapsed;
(b) the expiration or termination of any Basis Swap Counterparty Credit Support
Document or the failing or ceasing of any such Basis Swap Counterparty Credit Support
Document to be in full force and effect for the purpose of the Basis Swap (in either case
other than in accordance with its terms) prior to the satisfaction of all obligations of the
Basis Swap Counterparty under the Basis Swap without the written consent of the
Issuer; and (c) the Basis Swap Counterparty or any Basis Swap Counterparty Credit
Support Provider disaffirms, disclaims, repudiates or rejects, in whole or in part, or
challenges the validity of, such Basis Swap Counterparty Credit Support Document; or

(iii) the occurrence of certain events of bankruptcy, insolvency, conservatorship, receivership
or reorganization with respect to the Issuer or the Basis Swap Counterparty.

Basis Swap Termination Events.
The occurrence of any of the following events will constitute a "Basis Swap Termination Event™:

(i) it becomes unlawful for either the Basis Swap Counterparty, any Basis Swap
Counterparty Credit Support Provider or the Issuer to perform its obligation to make a
payment or delivery or to receive a payment or delivery under the Basis Swap or to
comply with any other material provision thereof or for the Basis Swap Counterparty or
any Basis Swap Counterparty Credit Support Provider to perform its obligations under
any Basis Swap Counterparty Credit Support Document and neither party is able to
transfer its obligations to a different jurisdiction or substitute another entity in its place so
that such illegality ceases to apply;

(i) because of (a) any action taken by a taxing authority, or brought in a court of competent
jurisdiction, on or after the Closing Date (regardless of whether such action is taken or
brought with respect to the Issuer, the Basis Swap Counterparty, or any Basis Swap
Counterparty Credit Support Provider) or (b) a change in tax law, the Basis Swap
Counterparty or any Basis Swap Counterparty Credit Support Provider will, or there is a
substantial likelihood that it will, on the next succeeding payment date be required to
(1) make a "gross-up” payment in respect of an indemnifiable tax or (2)receive a
payment subject to withholding or deduction of a tax for which the other party is not
required to make a "gross-up” payment;

(iii) as a result of the Basis Swap Counterparty or any Basis Swap Counterparty Credit
Support Provider consolidating or amalgamating with, or merging with or into, or
transferring all or substantially all its assets to another entity, such party is required to (a)
make a "gross-up” payment to the other party or (b) receive a payment from which an
amount has been deducted or withheld for or on account of any indemnifiable tax, and
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_ neither party is able to transfer such obligation to a different jurisdiction or substitute
- “another entity in its place such that the withholding or deduction does not apply;

(iv) the Notes becoming due and payable in accordance with the Indenture at any time prior
to their Stated Maturity after the occurrence of an Event of Default;

(v) an Adverse Tax Event;

(vi) the Basis Swap Counterparty or all of the Basis Swap Counterparty Credit Support

Providers do not satisfy the Required Basis Swap Counterparty Rating and at least one
fOVICErs GO Nt Sallsty NG Required oSas!is owap Lounierpany ~ating and at one

of the following events has not occurred: (1) within the time period specified in the Basis
Swap with respect to such downgrade, the Basis Swap Counterparty shall transfer the
Basis Swap, in whole, but not in part, to a counterparty that satisfies the Required Basis
Swap Counterparty Rating, (2) within the time period specified in the Basis Swap with
respect to such downgrade, the Basis Swap Counterparty, so long as it is rated at least
"BBB-" by S&P, shall collateralize its exposure to the Issuer, subject to the satisfaction of
the S&P Rating Condition or the Moody's Rating Condition, as applicable, (3) within the
time period specif ed in the Basis Swap with respect to such downgrade the obligations
or entity that satisfies the Required Basis Swap Counterparty Rating or (4) within the time
period specified in the Basis Swap with respect to such downgrade, the Basis Swap
Counterparty shall take such other steps, if any, as each of the Rating Agencies that has
downgraded the Basis Swap Counterparty may require in order to be able to confirm to
the Issuer in writing that the Basis Swap Counterparty's obligations under the Basis Swap
will be treated by such Rating Agency as if such obligations were owed by a counterparty
that satisfies the Required Basis Swap Counterparty Rating;

(vii) the designation of an early termination date under the Credit Default Swap (other than as
triggered by the Basis Swap) (such designated date, the "Credit Default Swap Early
Termination Date");

{viin) the desi

(viii)  the des

n Y
N o 1 TGy

than as triggered by the Basis Swap);

~—

(ix) a Collateral Default.

Upon the Trustee becoming aware of the occurrence of any event that gives rise to the right of
the Issuer to terminate the Credit Default Swap, the Basis Swap or the Collateral Put Agreement, the
Trustee or the Issuing and Paying Agent, as applicable, will as promptly as practicable notify the
Noteholders of such event and the Trustee will terminate any such agreement on behalf of the Issuer at

the direction of {l\ in the case of the Credit Default Swan or the Basis Swan Mlnlnphl of the Annrnnntn
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usD Equrvalent Outstanding Amount of the Notes and (ii) in the case of the Collateral Put Agreement
100% of the Aggregate USD Equivalent Outstanding Amount of the Notes, in each case voting as a

single class.
Davimante nn Racico Quinn Carfivs Tarminatioan
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Payment by the Issuer. Upon the occurrence of a Basis Swap Early Termination, the Issuer will
be required to pay to the Basis Swap Counterparty the following amounts:

(i) any accrued but unpaid Basis Swap Payment; and
(i) any Basis Swap Termination Payment.
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Payment by the Basis Swap Counterparty. Upon the occurrence of a Basis Swap Early
Termination, the Basis Swap Counterparty will be required to pay to the Issuer the following amounts:

(i) any accrued but unpaid Monthly Basis Swap Payments; and
(ii) any Basis Swap Termination Payment.

As used herein, "Basis Swap Termination Payment" means the replacement cost or gain for a
cash-flow swap with the financial terms of the Basis Swap, calculated in accordance with the terms of the
Basis Swap; provided, however, that if the Basis Swap is terminated due to the Basis Swap Counterparty
causing an Event of Default thereunder and, thereafter, in connection with the related Mandatory
Redemption, the aggregate liquidation proceeds of all Collateral (excluding any liquidation proceeds
representing accrued and unpaid interest) are less than the aggregate outstanding principal amount of
such Collateral at the time of liquidation, any Basis Swap Termination Payment payable to the Basis
Swap Counterparty will be reduced by the amount of such shortfall less the reduction in any Credit
Default Swap Termination Payment due to such shortfall.

Amendment

The Basis Swap may be amended at any time without satisfying the S&P Rating Condition and
the Moody's Rating Condition or obtaining the consent of the Noteholders so long as such amendment
would not have a material adverse effect on any Holders of the Notes. Otherwise, the Basis Swap may
be amended only with the satisfaction of the S&P Rating Condition and the Moody’s Rating Condition and
the consent of the Noteholders (in a percentage as would have been required had such amendment been
taken pursuant to the indenture).

Transfer

Neither the Issuer nor the Basis Swap Counterparty may transfer its rights and obligations under
the Basis Swap without the prior written consent of the other party, which consent will not be
unreasonably withheld or delayed, except that:

(i) a party may make such a transfer of its rights and obligations pursuant to a consolidation
or amalgamation with, or merger into, or transfer of all or substantially all its assets to or
reorganization, incorporation, reincorporating or reconstitution into or as, another entity;

(ii) a party may make such a transfer of all or any part of its interest in certain amounts
payable to it from a defaulting party under the Basis Swap; and

(iii) the Basis Swap Counterparty may, without recourse, transfer the Basis Swap (in whole
and not in part only) to any of the Basis Swap Counterparty's Affiliates so long as:

(a) (1) such Affiliate has a long-term, unsecured, unsubordinated debt obligation
rating or financial program rating (or other similar ratings) by S&P and Moody’s
which are equal to or greater than the comparable long-term, unsecured,
unsubordinated debt obligation rating or financial program rating (or other similar
ratings) of the Basis Swap Counterparty immediately prior to such transfer, or (2)
the obligations transferred to such transferee must be guaranteed by the Basis
Swap Counterparty pursuant to a guaranty in substantially the form of the
guaranty of any Basis Swap Counterparty Credit Support Provider or other
agreement or instrument consented to by the Issuer or other agreement or
instrument mutually agreed upon by both parties and satisfactory to S&P;
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(b) the Issuer will not have to make any tax gross-up payments to such Affiliate in an
amount greater than what the Issuer would have been required to pay to the
Basis Swap Counterparty in the absence of such transfer;

(c) any payment paid by such Affiliate to the Issuer will not be subject to any
withholding tax in excess of what the Basis Swap Counterparty would have been
required to so withhold or deduct in the absence of such transfer;

(d) it does not become unlawful for either party to perform any obligation under the
Basis Swap as a result of such transfer; and

(e) a Basis Swap Early Termination does not occur as a result of such transfer.
Guarantee

Mitsui Marine and Fire Insurance Co., Ltd. and the GS Group will jointly guarantee the obligations
of the Basis Swap Counterparty under the Basis Swap.

THE COLLATERAL PUT AGREEMENT

The following description of the Collateral Put Agreement is a summary of certain provisions of
the Collateral Put Agreement. The following summary does not purport to be complete, and is qualified in
its entirety by reference to the detailed provisions of the Collateral Put Agreement.

The Notes do not represent an obligation of the Collateral Put Provider. Noteholders will not have
any right to proceed directly against the Collateral Put Provider in respect of the Collateral Put Provider's
obligations under the Collateral Put Agreement. However, the Holders of a Majority of the Aggregate
USD Equivalent Outstanding Amount of the Notes voting as a single class will have the right to direct the
Issuer with respect o the enforcement of any claims that it may have against the Collateral Put Provider.

On each Payment Date, the Issuer will pay to the Collateral Put Provider an amount, in Dollars,
(each, a "Collateral Put Provider Fee Amount") equal to the product of:

(i) a rate of 0.06% per annum; and

(i) the Aggregate USD Equivalent Qutstanding Amount of the Notes on the first day of the
preceding Interest Accrual Period; and

iii) the actual number of days in the preceding Interest Accrual Period divided by 360.

Effective Date and Scheduled Termination
The effective date of the Collateral Put Agreement will be the Closing Date.

Unless terminated prior to its scheduled termination date, the Collateral Put Agreement will
terminate on July 30, 2046.

Payments and Delivery

In connection with any liquidation of the Collateral Securities in connection with (i) the payment of
any Currency Adjusted Amortization Adjustment Amount by the Issuer, (ii) the payment of any Currency
Adjusted Recovery Adjustment Amount by the Issuer or (iii) an Optional Redemption or a Partial Optional
Redemption, if the Collateral Disposal Agent is unable to liquidate a Collateral Security at a price of at
least 100% (excluding any accrued interest) (in each case other than in connection with any Selected
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Collateral Securities purchased with Excess Disposition Proceeds), the Collateral Disposal Agent will
inform the Trustee. The Trustee will then direct the Issuer to exercise the Issuer's right under the
Collateral Put Agreement pursuant to which the Trustee will deliver such Collateral Security to the
Collateral Put Provider in exchange for the payment by the Collateral Put Provider to the Issuer of an
amount equal to 100% of the principal amount of such Collateral Security (plus accrued and unpaid
interest).

The Collateral Put Agreement will not apply to the liquidation of Collateral Securities to fund the
payment of (i) Cash Settlement Amounts to the Protection Buyer or (ii) principal of the Notes in
connection with a Mandatory Redemption. In addition, the Collateral Put Agreement will not apply to any
Eligible Investments held by the Issuer.

Collateral Put Agreement Early Termination

Upon the occurrence of an early termination of the Collateral Put Agreement, (i) the Issuer will be
required to pay to the Collateral Put Provider any accrued but unpaid Collateral Put Provider Fee Amount,
(i} the Collateral Put Provider will be required to pay the Issuer any unpaid amounts with respect to its
purchase of Collateral Securities from the Issuer pursuant to the Collateral Put Agreement and (iii) no
other amounts will be payable pursuant to the Collateral Put Agreement.

Collateral Put Agreement Event of Default.

The occurrence of any of the following events will constitute a "Collateral Put Agreement Event
of Default™:

(i) failure by the Issuer, the Collateral Put Provider or the Collateral Put Provider Credit
Support Provider to make, when due, any payment under the Collateral Put Agreement,
and the continuance of such failure for three Business Days after notice of such failure is
given to such party; '

(i) (a) failure by the Collateral Put Provider or the Collateral Put Provider Credit Support
Provider to comply with or perform any agreement or obligation to be complied with or
performed by it in accordance with the Collateral Put Provider Credit Support Document
if such failure is continuing after any applicable grace period has elapsed; (b)the
expiration or termination of the Collateral Put Provider Credit Support Document or the
failing or ceasing of such Collateral Put Provider Credit Support Document to be in full
force and effect for the purpose of the Collateral Put Agreement (in either case other
than in accordance with its terms) prior to the satisfaction of all obligations of the
Collateral Put Provider under the Collateral Put Agreement without the written consent of
the Issuer; and (c) the Collateral Put Provider or the Collateral Put Provider Credit
Support Provider disaffirms, disclaims, repudiates or rejects, in whole or in part, or
challenges the validity of, the Collateral Put Provider Credit Support Document; or

(iii) the occurrence of certain events of bankruptcy, insolvency, conservatorship, receivership
or reorganization with respect to the Issuer, the Collateral Put Provider or the Collateral
Put Provider Credit Support Provider.

Collateral Put Agreement Termination Events.

The occurrence of any of the following events will constitute a "Collateral Put Agreement
Termination Event”™:

(i) it becomes unlawful for either the Collateral Put Provider, the Collateral Put Provider

Credit Support Provider or the Issuer to perform its obligation to make a payment or
delivery or to receive a payment or delivery under the Collateral Put Agreement or to
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comply with any other material provision thereof or for the Collateral Put Provider or any
Collateral Put Provider Credit Support Provider to perform its obligations under the
Collateral Put Provider Credit Support Document and neither party is able to transfer its
obligations to a different jurisdiction or substitute another entity in its place so that such
illegality ceases to apply;

(i) because of (a) any action taken by a taxing authority, or brought in a court of competent
jurisdiction, on or after the Closing Date (regardless of whether such action is taken or
brought with respect to the lIssuer, the Collateral Put Provider, or the Collateral Put
Provider Credit Support Provider) or (b) a change in tax law, the Collateral Put Provider
or the Collateral Put Provider Credit Support Provider will, or there is a substantial
likelihood that it will, on the next succeeding payment date be required to (1) make a
"gross-up” payment in respect of an indemnifiable tax or (2) receive a payment subject to
withholding or deduction of a tax for which the other party is not required to make a
"gross-up" payment;

(i) as a result of the Collateral Put Provider or the Collateral Put Provider Credit Support
Provider consolidating or amalgamating with, or merging with or into, or transferring all or
substantially all its assets to another entity, such party is required to (a) make a "gross-
up" payment to the other party or (b) receive a payment from which an amount has been
deducted or withheld for or on account of any indemnifiable tax, and neither party is able
to transfer such obligation to a different jurisdiction or substitute another entity in its place
such that the withholding or deduction does not apply;

(iv) the Notes becoming due and payable in accordance with the Indenture at any time prior
to their Stated Maturity after the occurrence of an Event of Default;

(v) an Adverse Tax Event;

(vi) the designation of an early termination date under the Credit Default Swap (other than as
triggered by the Collateral Put Agreement),

{vii) the designation of an early termination date under the Basis Swap (other than as
triggered by the Collateral Put Agreementy);

(viii) a Collateral Default; or

(ix) if (a) the Collateral Put Provider no longer satisfies the Replacement Counterparty Rating
and (b) none of the following events has occurred:

(1) within five Business Days of such failure to satisfy the Replacement Counterparty
Rating (the end of such five Business Days, the "Posting Date”), GSI, a
replacement counterparty or an entity that guarantees the obligations of GSI or
such replacement counterparty, as the case may be, pasts eligible collateral,
pursuant to a credit support annex (the "Credit Support Annex"), to the Issuer in
an amount that satisfies the S&P Rating Condition and the Moody’'s Rating
Condition; or

(2) if GSI, a replacement counterparty or an entity that guarantees the obligations of
GSIl or such replacement counterparty, as the case may be, does not elect to
post eligible collateral to the Issuer in accordance with subclause (i) above by the
Posting Date:
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(A) GSt or a replacement counterparty, as the case may be, transfers the
Collateral Put Agreement, in whole, but not in part, to a counterparty that
satisfies the Replacement Counterparty Rating, subject to "—Transfer”
below;

(B) the obligations of GSI, a replacement counterparty or an entity that
guarantees the obligations of GSI or such replacement counterparty, as
the case may be, under the Collateral Put Agreement are guaranteed by
a Person that satisfies the Replacement Counterparty Rating;

(C) (I) GSI, a replacement counterparty or an entity that guarantees the
obligations of GSI or such replacement counterparty, as the case may
be, purchases from the Issuer at a price of 100% any Collateral Security
that has a market value of 95% or less, as determined by the Collateral
Disposal Agent and (ll} after giving effect to the purchase described in
the preceding subclause, the S&P Rating Condition and the Moody's

Rating Condition will be satisfied; or

(D) GSI, a replacement counterparty or an entity that guarantees the
obligations of GSI or such replacement counterparty, as the case may
be, takes such other steps, if any, as S&P or Moody's, as the case may
be, may require in order to be able to confirm to the Issuer in writing that
GSl's, a replacement counterparty's or an entity's that guarantees the
obligations of GSI or such replacement counterparty, as the case may
be, obligations under the Collateral Put Agreement will be treated by
such Rating Agency as if such obligations were owed by a counterparty
that satisfies the Replacement Counterparty Rating.

Upon the Trustee becoming aware of the occurrence of any event that gives rise to the right of
the Issuer to terminate the Credit Default Swap, the Basis Swap or the Collateral Put Agreement, the
Trustee or the Issuing and Paying Agent, as applicable, will as promptly as practicable notify the
Noteholders of such event and the Trustee will terminate any such agreement on behalf of the Issuer at
the direction of (i) in the case of the Credit Default Swap or the Basis Swap, a Majority of the Aggregate
USD Equivalent Outstanding Amount of the Notes and (ii) in the case of the Collateral Put Agreement,
100% of the Aggregate USD Equivalent Outstanding Amount of the Notes, in each case voting as a

o 1
SINYIT Clasos.

Amendment

The Collateral Put Agreement may be amended at any time without satisfying the S&P Rating
Condition and the Moody’s Rating Condition or obtaining the consent of the Noteholders so long as such
amendment would not have a material adverse effect on any Holders of the Notes. Otherwise, the
Collateral Put Agreement may be amended only with the satisfaction of the S&P Rating Condition and the
Moody’'s Rating Condition and the consent of the Noteholders (in a percentage as would have been
required had such amendment been taken pursuant to the Indenture).

Transfer
Neither the Issuer nor the Collateral Put Provider may transfer its rights and obligations under the
Collateral Put Agreement without the prior written consent of the other party, which consent will not be
unreasonably withheld or delayed, except that:
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(i) a party may make such a transfer of its rights and obligation pursuant to a consolidation
or amalgamation with, or merger into, or transfer of all or substantially all its assets to or
reorganization, incorporation, reincorparating or reconstitution into or as, another entity;

(ii) a party may make such a transfer of all or any part of its interest in certain amounts
payable to it from a defaulting party under the Collateral Put Agreement; and

(iii) the Collateral Put Provider may, without recourse, transfer the Collateral Put Agreement
(in whole and not in part only) to any of the Collateral Put Provider's Affiliates so long as:

(a) GS Group (or ancther entity with a credit rating at least equal to that of GS
Group) guarantees such transferred obligations of the transferee pursuant to a
guaranty in substantially the form of the guaranty of the GS Group specified in
the Collateral Put Agreement, or such transferee must have a credit rating at
least equal to that of GS Group;

(b) the Issuer will not have to make any tax gross-up payments to such Affiliate in an
amount greater than what the Issuer would have been required to pay to the
Collateral Put Provider in the absence of such transfer;

(c) any payment paid by such Affiliate to the Issuer will not be subject to any
withholding tax in excess of what the Collateral Put Provider would have been
required to so withhold or deduct in the absence of such transfer;

(d) it does not become unlawful for either party to perform any obligation under the
Collateral Put Agreement or the Credit Support Annex, if any, as a result of such
transfer; and

(e) a Collateral Put Agreement Early Termination does not occur as a result of such
transfer.

Guarantee

The GS Group will guarantee the obligations of the Collateral Put Provider under the Collateral
Put Agreement.

THE COLLATERAL DISPOSAL AGREEMENT

On the Closing Date, the Issuer will enter into the Collateral Disposal Agreement (the "Collateral
Disposal Agreement”) with Goldman, Sachs & Co. (in such capacity, the "Collateral Disposal Agent").
The following description of the Collateral Disposal Agreement is a summary of certain provisions of the
Collateral Disposal Agreement. The following summary does not purport to be complete, and is qualified
in its entirety by reference to the detailed provisions of the Collateral Disposal Agreement.

The Notes do not represent an obligation of the Collateral Disposal Agent. Noteholders will not
have any right to proceed directly against the Collateral Disposal Agent in respect of the Collateral
Disposal Agent's obligations under the Collateral Disposal Agreement. However, the Holders of a
Majority of the Aggregate USD Equivalent Outstanding Amount of the Notes voting as a single class will
have the right to direct the Issuer with respect to the enforcement of any claims that it may have against
the Collateral Disposal Agent.
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Liquidation

In connection with any liquidation in part of the portfolio of Collateral Securities for any of the
circumstances described in subclauses (i) through (iii)) and (vi) under "Summary—The Colliateral
Securities—Liquidation of Collateral Securities", the Collateral Disposal Agent will determine the Selected
Collateral Securities to be liquidated (if applicable, after taking into consideration any proceeds from the
liquidation of any Eligible Investments); provided that any such Selected Collateral Securities will be
denominated in the same currency as the Notes for which the Currency Adjusted Aggregate Outstanding
Amount is reduced by the related Currency Adjusted Credit Event Adjustment Amount, Currency Adjusted
Recovery Adjustment Amount, Currency Adjusted Amortization Adjustment Amount or Partial Optional
Redemption, as applicable.

In connection with any liquidation of any Collateral Securities, the Collateral Disposal Agent will
use commercially reasonable efforts to solicit bids on behalf of the Issuer. The Collateral Disposal Agent
may, in its sole discretion, bid up to 100% of the principal amount of a Collateral Security (excluding any
accrued interest) if the Collateral Disposal Agent is not able to procure a third-party bid of at least 100%.
If such liquidation is in connection with the payment by the Issuer of a Currency Adjusted Amortization
Adjustment Amount or a Currency Adjusted Recovery Adjustment Amount to the applicable Noteholders
or an Optional Redemption or Partial Optional Redemption, the Issuer will have the benefit of the
Collateral Put Agreement and no Collateral Security will be liquidated at a price of less than 100%. See
"The Collateral Put Agreement”.

In connection with any liquidation of Collateral Securities as described in subclause (viii} under
"Summary—The Collateral Securities—Liquidation of Collateral Securities”, the Collateral Disposal Agent
will perform the acts described under "Description of the Notes—Mandatory Redemption”, including, but
not limited to, those acts described in the Special Termination Liquidation Procedure.

Early Termination

The Collateral Disposal Agreement will terminate on the earlier of (i) the Stated Maturity, (ii) the
Optional Redemption Date, (iii) the Mandatory Redemption Date, (iv) a liquidation of all Collateral
Securities following the occurrence of an Event of Default and (v) the termination of the Indenture in
accordance with its terms.

Exercise of Put, Repurchase or Similar Right

Notwithstanding any provision to the contrary contained herein, the Collateral Disposal Agent will
direct the Trustee to exercise any put right, right under repurchase agreement or other similar right that
the Issuer has under any Collateral Security within the applicable time period.

Credit Support Amount Due and Payable

If a Credit Support Annex has been entered into by the Collateral Put Provider and the Issuer
and any credit support amount becomes due and payable pursuant to the terms thereof, the Collateral
Disposal Agent will (i) calculate the market value of each Collateral Security and (ii) notify the Collateral
Put Provider of any such Collateral Security that has a market value of 95% or less.

Amendment

The Collateral Disposal Agreement may be amended only (i) if the S&P Rating Condition and the
Moody's Rating Condition have been satisfied and (ii} with the consent of a Majority of the Aggregate
USD Equivalent Outstanding Amount of the Notes voting as a single class and the Protection Buyer.
However, the Collateral Disposal Agreement may be amended at any time without the consent of the
Noteholders so long as such amendment will not (i) reduce in any manner the amount of, or delay the
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timing of, payments which are required to be made to the Issuer or (ii) materially adversely affect the
Noteholders (as evidenced by a failure of a Majority of the Noteholders to object to such amendment
within 10 Business Days of the Issuer's delivering a notice of such amendment to all Noteholders).

ACCOUNTS
Interest Collection Account and Principal Collection Account

Interest Proceeds and interest payments received on the Collateral Securities (which interest
payments shall be paid to the Basis Swap Counterparty pursuant to the Basis Swap) shall be deposited
into a segregated trust account (within which related subaccounts may be created to deposit such
amounts in different Approved Currencies) held in the name of the Issuer for the benefit of the Holders of
the Notes (the "Interest Collection Account"). Amounts deposited in the Interest Collection Account will
be available, together with reinvestment earnings thereon, for application to the payment of the amounts
set forth under "Description of the Notes—Priority of Payments”.

Principal Proceeds shall be deposited into a segregated trust account (within which related
subaccounts may be created to deposit such amounts in different Approved Currencies) designated as
the "Principal Collection Account”. Amounts deposited in the Principal Collection Account will be
invested in Eligible Investments until such Principal Proceeds are (i) reinvested in Collateral Securities (or
pending such reinvestment, reinvested in Eligible Investments) or (ii) applied in accordance with the
Priority of Payments. See "Description of the Notes—Pricrity of Payments™.

Davscannond Amomecen 3
L

On or prior to each Payment Date and on or prior to any other Business Day on which any other
payment is required to be made by the Issuer, the Trustee will deposit into a separate account (within
which related subaccounts may be created to deposit such amounts in different Approved Currencies)
held in the name of the Issuer for the benefit of the Holders of the Notes and designated as the "Payment
Account” as set forth in the Indenture, the applicable amount of funds from the Interest Collection Account
and/or the Principal Collection Account, as applicable, for payment of amounts described in accordance
with the priorities described under "Description of the Notes—Priority of Payments”.

Collateral Put Provider Account

If a Credit Support Annex has been entered into by the Collateral Put Provider and the Issuer,
Posted Collateral pledged pursuant to the terms thereof shall be deposited into a segregated trust
account or trust accounts so designated and established pursuant to the Indenture and held there
pursuant to the Collateral Put Agreement (such account, the "Collateral Put Provider Account”).

THE ISSUERS

General

The Issuer was incorporated on May 17, 2005 in the Cayman Islands under the Companies Law
(2004 Revision) of the Cayman Islands with the registration number MC-149175. The registered office of
the Issuer is at the offices of Maples Finance Limited, P.O. Box 1093 GT, Queensgate House, South
Church Street, George Town, Grand Cayman, Cayman Islands. The Issuer was incorporated for the
specific purpose of carrying out the transactions described in this Offering Circular, which primarily
consists of issuing the Notes, acquiring the Collateral, entering into the Credit Default Swap, the Basis
Swap and the Coliateral Put Agreement and engaging in certain related transactions, as set forth in
Clause 3 of its Amended and Restated Memorandum and Articles of Association. Prior to the date
hereof, the Issuer has not engaged in any activities other than in connection with the acquisition of certain
of the Collateral Securities to be held on the Closing Date.
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The Co-lssuer was incorporated on May 12, 2005 in the State of Delaware under the General
Corporation Law of the State of Delaware. The registered office of the Co-Issuer is at 850 Library
Avenue, Suite 204, Newark, Delaware 19711. The Co-Issuer was organized for the specific purpose of
carrying out the transactions described in this Offering Circular, which primarily consists of co-issuing the
Co-Issued Notes, as set forth in Article Third of its Certificate of Incorporation. The Co-Issuer has no prior
operating history.

The Co-Issued Notes are obligations only of the Issuers and not of the Trustee, the Issuing and
Paying Agent, the Initial Purchaser, the Administrator, the Share Trustee or any directors or officers of the
Issuers or any of their respective Affiliates. The Issuer Notes are obligations only of the Issuer and not of
the Co-Issuer, the Trustee, the Issuing and Paying Agent, the Initial Purchaser, the Administrator, the
Share Trustee or any directors or officers of the Issuers or any of their respective Affiliates.

At the Closing Date, the authorized share capital of the Issuer will consist of 300 ordinary shares,
$1.00 par value per share (the "Issuer Ordinary Shares"), 300 of which shares will be issued prior to the
Closing Date. The authorized common stock of the Co-Issuer consists of 1,000 shares of common stock,
$.01 par value (the "Co-lssuer Common Stock"), all of which shares will be issued prior to the Closing
Date. All of the outstanding Issuer Ordinary Shares and Co-Issuer Common Stock will be held by the
Share Trustee under the terms of a declaration of trust, which provides that the shares and other amounts
held on trust thereunder shall be divided into three equal parts and be held for the benefit of three
mutually exclusive groups of corporations and companies whose objects are exclusively charitable and
which provides that the Share Trustee shall not, as shareholder, give directions in relation to the
management of the business of the Issuer without the prior written consent of the Trustee. For so long as
any of the Notes are Outstanding, no beneficial interest in the Issuer Ordinary Shares or the Co-Issuer
Common Stock shall be registered to a U.S. Person.

Capitalization of the Issuer

The initial proposed capitalization (including the USD Equivalent of the Notes denominated in
Approved Currencies other than Dollars) of the Issuer as of the Closing Date after giving effect to the
issuance of the Notes and the Issuer Ordinary Shares (before deducting expenses of the Offering) is as
set forth below.

Amount
Class A-1 Notes $ 100,000,000
Class A-2 Notes $ 120,000,000
Class B Notes $ 245,000,000
Class C Notes $ 15,000,000
Class D Notes $ 48,000,000
Class E Notes $ 0
Class F Notes $ 0
Class G Notes $ 0
Total Debt $ 528.000.000
Issuer Ordinary Shares $ 300
Total Equity $ 300
Total Capitalization $ 528.000.300

Capitalization of the Co-lssuer

The Co-lIssuer will be capitalized only to the extent of common equity of $10, will have no assets
other than its equity capital and will have no debt other than as Co-Issuer of the Co-Issued Notes.
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The Co-Issuer has agreed to co-issue the Co-Issued Notes as an accommodation to the Issuer,
and the Co-Issuer is receiving no remuneration for so acting. Because the Co-Issuer has no assets, and
is not permitted to have any assets, Noteholders will not be able to exercise their rights with respect to the
Notes against any assets of the Co-Issuer. Noteholders must rely on the Issuer Assets held by the Issuer
and pledged to the Trustee for the benefit of the Noteholders (and certain service providers) for payment
on their respective Notes, in accordance with the Priority of Payments.

Business

nthar than tha i
in the case of the Issuer, he issuance of the Issuer Notes and the Issuer Ordinary Shares the acqwsmon
of the Collateral and entering into the Credit Default Swap, the Basis Swap and the Collateral Put

Agreement and, in each case, ather related transactions. Neither of the Issuers will have any
subsidiaries.

In addition, pursuant to the terms of the Collateral Administration Agreement, the Issuer will retain
the Collateral Administrator to compile certain reports with respect to the Issuer Assets. The
compensation paid by the Issuer for such services will be in addition to the fees paid to LaSalle Bank
National Association in its capacity as Trustee, and wili be treated as an expense of the Issuer and wili be
subject to the Priority of Payments.

The Administrator will act as the administrator of the Issuer. The office of the Administrator will
serve as the general business office of the Issuer. Through this office and pursuant to the terms of an
agreement, dated July 27, 2005, between the Admlnlstrator and the Issuer relating to the administration
of the Issuer in the Cayman Islands, and as amended from time to time in accordance with the terms
thereof (the "Administration Agreement"), the Administrator will perform various management functions
on behalf of the Issuer, including communications with shareholders and the general public, and the
provision of certain clerical, administrative and other services until the termination of the Administration
Agreement. In consideration of the foregoing, the Administrator will receive various fees and other
charges payable by the Issuer at rates agreed upon from time to time plus expenses. The directors of the
Issuer listed below are also officers and/or employees of the Administrator.

The Administrator will be subject to the overview of the Issuer's Board of Directors. The
Administration Agreement may be terminated by either the Issuer or the Administrator upon 30 days'
written notice.

The Administrator's principal office is: P.O. Box 1093 GT
Street, Grand Cayman, Cayman Islands.

, Queensgate House, South Church

Directors
The Directors of the Issuer are Phillipa White, Guy Major and Wendy Ebanks.

The Director of the Co-Issuer is Donald Puglisi.

INCOME TAX CONSIDERATIONS

General

Purchasers of Notes may be required to pay stamp taxes and other charges in accordance with
the laws and practices of the country of purchase in addition to the issue price of each Note.

Potential purchasers who are in any doubt about their tax position on purchase, ownership,
transfer or exercise of any Note should consult their own tax advisers. In particular, no representation
is made as to the manner in which payments under the Notes would be characterized by any
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relevant taxing authority. Potential investors should be aware that the relevant fiscal rules or their
interpretation may change, possibly with retrospective effect, and that this summary is not exhaustive.
This summary does not constitute legal or tax advice or a guarantee to any potential investor of the tax
consequences of investing in the Notes.

Cayman Islands Tax Considerations

The following discussion of certain Cayman Islands income tax consequences of an investment
in the Notes is based on the advice of Maples and Calder as to Cayman Islands law. The discussion is a
general summary of present law, which is subject to prospective and retroactive change. It assumes that
the Issuer will conduct its affairs in accordance with assumptions made by, and representations made to,
counsel. It is not intended as tax advice, does not consider any investor's particular circumstances, and
does not consider tax consequences other than those arising under Cayman Islands law.

The following is a general summary of Cayman Islands taxation in relation to the Notes.
Under existing Cayman Islands laws:

(i) payments of principal and interest in respect of, or distributions on, the Notes will not be
subject to taxation in the Cayman Islands and no withholding will be required on such
payments to any Holder of a Note and gains derived from the sale of Notes will not be
subject to Cayman Islands income or corporation tax. The Cayman Islands currently
have no income, corporation or capital gains tax and no estate duty, inheritance tax or
gift tax; and

(ii) certificates evidencing the Notes, in registered form, to which title is not transferable by
delivery, will not attract Cayman Islands stamp duty. However, an instrument
transferring title to a Note, if brought to or executed in the Cayman Islands, would be
subject to Cayman Islands stamp duty.

The Issuer has been incorporated under the laws of the Cayman Islands as an exempted
company and, as such, has applied for and obtained an undertaking from the Governor in Cabinet of the
Cayman Islands substantially in the following form:

"THE TAX CONCESSIONS LAW
(1999 REVISION)
UNDERTAKING AS TO TAX CONCESSIONS

In accordance with Section 6 of the Tax Concessions Law (1999 Revision), the Governor in
Cabinet undertakes with:

ABACUS 2005-3, Ltd. ("the Company")

(a) that no Law which is hereafter enacted in the Islands imposing any tax to be levied on
profits, income, gains or appreciations shall apply to the Company or its operations; and

(b) in addition, that no tax to be levied on profits, income, gains or appreciations or which is
in the nature of estate duty or inheritance tax shall be payable

(i) on or in respect of the shares, debentures or other obligations of the Company;
or
(ii) by way of the withholding in whole or in part of any relevant payment as defined

in Section 6(3) of the Tax Concessions Law (1999 Revision).
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These concessions shall be for a period of THIRTY years from May 31, 2005.
GOVERNOR IN CABINET"

The Cayman Islands does not have an income tax treaty arrangement with the United States or
any other country. The Cayman Islands has entered into an information exchange agreement with the
United States.

THE PRECEDING DISCUSSION IS ONLY A SUMMARY OF CERTAIN TAX IMPLICATIONS

OF AN INVESTMENT IN THE NOTES. PROSPECTIVE INVESTORS ARE URGED TO CONSULT

WITH THEIR OWN TAX ADVISORS PRIOR TQ INVESTING TO DETERMINE THE TAX
IMPLICATIONS OF SUCH INVESTMENT IN LIGHT OF EACH SUCH INVESTOR'S PARTICULAR
CIRCUMSTANCES.

United States Federal Income Taxation

General,
TL . £ m—— i o .S T, . 1 Il o U . P IV SR | Py
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incipa
purchase, ownership and disposition of the No s to investors that acquire the Notes at original issuance
for an amount equal to the "Issue Price™ of the relevant Class of Notes (for purposes of this section, with
respect to each such Class of Notes, the first price at which a substantial amount of Notes of such
Class are sold to the public (excluding bond houses, brokers, underwriters, placement agents, and
wholesalers) is referred to herein as the "lssue Price”). This summary does not purport to be a
caomprehensive description of all the tax considerations that may be relevant to a particular investor's
decision to purchase the Notes. In addition, this summary does not describe any tax consequences
arising under the laws of any state, locality or taxing jurisdiction other than the United States federal

income tax laws. In gnnnral the summary assumes that a holder holds a Note as a r-onlfal asset and not

as part of a hedge, straddle, or conversion transaction, within the meaning of Section 1258 of the Code.

nnot bhe |egd b ’ ap\:
taxpayer for purposes of av0|d|ng United States federal income tax penalties that may be imposed. The
advice is written to support the promotion or marketing of the transaction. Each taxpayer should seek

advice based on the taxpayer’s particular circumstances from an independent tax advisor.

The foregoing disclaimer is provided to satisfy obligations under Circular 230 governing
standards of practice before the Internal Revenue Service.

This summary is based on the U.S. iax iaws, reguiations (finai, temporary and proposed},
administrative rulings and practice and judicial decisions in effect or available on the date of this Offering
Circular. All of the foregoing are subject to change or differing interpretation at any time, which change or

interpretation may apply retroactively and could affect the continued validity of this summary.

This summary is included herein for general information only, and there can be no assurance
that the U.S. Intemal Revenue Service (the "IRS") will take a similar view of the U.S. federal income tax
consequences of an investment in the Notes as described herein. ACCORDINGLY, PROSPECTIVE
PURCHASERS OF THE NOTES SHOULD CONSULT THEIR OWN TAX ADVISORS AS TO U.S.
FEDERAL INCOME TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION
OF THE NOTES, AND THE POSSIBLE APPLICATION OF STATE, LOCAL, FOREIGN OR OTHER TAX
LAWS. IN PARTICULAR, NO REPRESENTATION IS MADE AS TO THE MANNER IN WHICH

PAYMENTS UNDER THE NOTES WOULD BE CHARACTERIZED BY ANY RELEVANT TAXING
AUTHORITY.
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As used in this section, the term "U.S. Holder" includes a beneficial owner of a Note that is, for
U.S. federal income tax purposes, a citizen or individual resident of the United States of America, an
entity treated for United States federal income tax purposes as a corporation or a partnership created or
organized in or under the laws of the United States of America or any state thereof or the District of
Columbia, an estate the income of which is includable in gross income for U.S. federal income tax
purposes regardless of its source, or a trust if, in general, a court within the United States of America is
able to exercise primary supervision over its administration and one or more U.S. persons have the
authority to control all substantial decisions of such trust, and certain eligible trusts that have elected to be
treated as United States persons. This summary assumes that a U.S. Holder has a U.S. Dollar functional
currency and the Issuer has a non-U.S. Dollar functional currency. This summary also does not address
the rules applicable to certain types of investors that are subject to special U.S. federal income tax rules,
including but not limited to, dealers in securities or currencies, traders in securities, financial institutions,
U.S. expatriates, tax-exempt entities, charitable remainder trusts and their beneficiaries, insurance
companies, persons or their qualified business units ("QBUs") whose functional currency is not the U.S.
Dollar, persons that own (directly or indirectly) equity interests in holders of Notes and subsequent
purchasers of the Notes.

For U.S. federal income tax purposes, the Issuer, and not the Co-Issuer, will be treated as the
issuer of the Co-Issued Notes.

Tax Treatment of the Issuer

The Code and the Treasury regulations promulgated thereunder provide a specific exemption
from net income-based U.S. federal income tax to non-U.S. corporations that restrict their activities in the
United States to trading in stocks and securities {(and any other activity closely related thereto) for their
own account, whether such trading (or such other activity) is conducted by the corporation or its
employees or through a resident broker, commission agent, custodian or other agent. This particular
exemption does not apply to non-U.S. corporations that are engaged in activities in the United States
other than trading in stocks and securities (and any other activity closely related thereto) for their own
account or that are dealers in stocks and securities.

The Issuer intends to rely on the above exemption and does not intend to operate so as to be
subject to U.S. federal income taxes on its net income. In this regard, on the Closing Date, the Issuer will
receive an opinion from McKee Nelson LLP, special U.S. tax counsel to the Issuer and the Co-Issuer
("Special U.S. Tax Counsel”) to the effect that, although no activity closely comparable to that
contemplated by the Issuer has been the subject of any Treasury regulation, administrative ruling or
judicial decision, under current law and assuming compliance with the Issuer's relevant governing
documents, the Trust Deed, the Portfolio Management Agreement, the Agency Agreement and other
related documents (the "Documents”), the Issuer's permitted activities will not cause it to be engaged in
a trade or business in the United States, and consequently, the Issuer's profits will not be subject to U.S.
federal income tax on a net income basis. The opinion of Special U.S. Tax Counsel will be based on the
Code, the Treasury regulations (final, temporary and proposed) thereunder, the existing authorities, and
Special U.S. Tax Counsel's interpretation thereof and judgment concerning their application to the
Issuer's permitted activities, and on certain factual assumptions and representations as to the Issuer's
permitted activities. The Issuer intends to conduct its affairs in accordance with the Documents and such
assumptions and representations, and the remainder of this summary assumes such result. In addition,
in complying with the Documents and such assumptions and representations, the Issuer is entitled to rely
upon the advice and/or opinions of their selected counsel, and the opinion of Special U.S. Tax Counsel
will assume that any such advice and/or opinions are correct and complete. However, the opinion of
Special U.S. Tax Counsel and any such other advice or opinions are not binding on the IRS or the courts,
and no ruling will be sought from the IRS regarding this, or any other, aspect of the U.S. federal income
tax treatment of the Issuer. Accordingly, in the absence of authority on point, the U.S. federal income tax
treatment of the Issuer is not entirely free from doubt, and there can be no assurance that positions
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contrary to those stated in the opinion of Special U.S. Tax Counsel or any such other advice or opinions
may not be asserted successfully by the IRS.

If, notwithstanding the Issuer's intention and the aforementioned opinion of Special U.S. Tax
Counsel or any such other advice or opinions, it were nonetheless determined that the Issuer were
engaged in a United States trade or business and the Issuer had taxabie income that was effectively
connected with such U.S. trade or business, the Issuer would be subject under the Code to the regular
U.S. corporate income tax on such effectively connected taxable income (and paossibly to the 30% branch
profits tax as well). The imposition of such taxes would materially affect the Issuer's financial ability to
make payments with respect to the Notes and could materially affect the yield of the Notes. In addition,
the imposition of such taxes could constitute an Adverse Tax Event.

Generally, foreign currency gains are sourced to the residence of the recipient. Thus, foreign
currency gains of a non-U.S. corporation are generally treated as foreign source income. However, if for
this purpose a non-United States corporation has a principal place of business in the United States (the
"U.S. business”), even if the corporation has another principal place of business outside the United
States, generally any foreign currency gain properly reflected as income of the U.S. business is treated as
U.S. source income. Any U.S. source foreign currency gains that are not derived from the sale of
property are subject to U.S. withhoiding tax. A non-U.S. corporation could be considered to have a U.S.
business for this purpose even if it does not have any income effectively connected to a United States
trade or business for purposes of being subject U.S. taxation on its net income. The Issuer intends to
take the position that none of its foreign currency gains will be subject to U.S. withholding tax. However,
the application of these rules is unclear and the activities of the Issuer could cause it to have foreign
currency gains subject to U.S. withholding tax. In addition, the imposition of such taxes could constitute
an Adverse Tax Event.

United States Withholding Taxes. Although, based on the foregoing, the Issuer is not
expected to be subject to U.S. federal income tax on a net income basis, income derived by the Issuer
may be subject to withholding taxes imposed by the United States or other countries. Generally, U.S.
source interest income received by a foreign corporation not engaged in a trade or business within the
United States is subject to U.S. withholding tax at the rate of 30% of the amount thereof. The Code
provides an exemption (the "portfolio interest exemption”) from such withholding tax for interest paid
with respect to certain debt obligations issued after July 18, 1984, uniess the interest constitutes a certain
type of contingent interest or is paid to a 10% shareholder of the payor, to a controiled foreign corporation
related to the payor, or to a bank with respect to a loan entered into in the ordinary course of its business.
In this regard, the Issuer is permitted to acquire a particular Collateral Security only if the payments
thereon are exempt from U.S. withholding taxes at the time of purchase or commitment to purchase or
the obligor is required to make “gross-up” payments that offset fully any such tax on any such payments.
The Issuer does not anticipate that it will derive material amounts of any other items of income that would
be subject to U.S. withholding taxes. Accordingly, assuming compliance with the foregoing restrictions
and :vuuject to the -0rego.ng quamiCStnOﬂS, interest income derived uy the Issuer will be free of or fuhy
"grossed up” for any material amount of U.S. withholding tax. As for the Credit Default Swap, payments
under the Credit Default Swap do not constitute interest for purposes of U.S. withholding taxes. The
Issuer intends to treat the Credit Default Swap as either a "notional principai contract" or an option for
U.S. federal income tax purposes. Generally, payments made pursuant to a notional principal contract or
an option are not subject to U.S. withholding. However, the IRS may seek to characterize the Credit
Default Swap in a manner that would make payment under it subject to U.S. withholding. Furthermore,
there can be no assurance that income derived by the Issuer will not generally become subject to U.S.
withholding tax as a result of a change in U.S. tax law or administrative practice, procedure, or
interpretations thereof. Any change in U.S. tax iaw or administrative practice, procedure, or
interpretations thereof resulting in the income of the Issuer becoming subject to U.S. withhalding taxes
could constitute an Adverse Tax Event. It is also anticipated that the Issuer will acquire Collateral
Securities that consist of obligations of non-U.S. issuers. In this regard, the Issuer may only acquire a

-91-

Confidential Treatment GS MBS-E-013107912
Requested by Goldman Sachs



particular Collateral Security if either the payments thereon are not subject to foreign withholding tax or
the obligor of the Collateral Security is required to make "gross-up” payments.

Prospective investors should be aware that, under certain Treasury Regulations, the IRS may
disregard the participation of an intermediary in a "conduit” financing arrangement and the conclusions
reached in the immediately preceding paragraph assume that such Treasury Regulations do not apply.
Those Treasury Regulations could require withholding of U.S. federal income tax from payments to the
Issuer. In order to prevent "conduit” classification, each Non-U.S. Holder and beneficial owner of an
Issuer Note that is acquiring, directly or in conjunction with affiliates, more than 33 1/3% of the Aggregate
USD Equivalent Outstanding Amount of any such Class of Issuer Notes, as applicable, will make or be
deemed to make a representation to the effect that it is not an Affected Bank. "Affected Bank” means a
"bank” for purposes of Section 881 of the Code or an entity affiliated with such a bank that neither (x)
meets the definition of a U.S. Holder nor (y) is entitled to the benefits of an income tax treaty with the
United States under which withholding taxes on interest payments made by obligors resident in the
United States to such bank are reduced to 0%.

Tax Treatment of U.S. Holders of the Co-Issued Notes

Treatment of the Co-Issued Notes. Although there is no authority directly on point, and as a
result, the opinion cannot be free from doubt, in the opinion of Special U.S. Tax Counsel, the Co-Issued
Notes will be treated as debt for U.S. federal income tax purposes when issued. Although the Issuer
Notes are denominated as debt, based on the capital structure of the Issuer and the characteristics of the
Issuer Notes, it is unlikely that the Issuer Notes, when issued, would be treated as debt of the Issuer for
U.S. federal income tax purposes. However, it is possible that the IRS could assert that the Notes should
be treated as the issuance of credit-linked debt by the Protection Buyer. The Holder of such Notes would
have accrued income under the contingent debt rules which could affect the timing of such income. Any
gain and certain losses from the sale of such Notes would result in ordinary income or loss because such
Notes would be treated as contingent debt. This summary assumes that the treatment of the Co-Issued
Notes as debt and the Issuer Notes as equity of the Issuer for U.S. federal income tax purposes is
correct. The Issuer Notes are discussed below under "Tax Treatment of U.S. Holders of Issuer Notes".
Further, the Issuer will treat, and each holder and beneficial owner of Co-lssued Notes (by acquiring such
Notes or an interest in such Notes) will agree to treat, the Co-Issued Notes as debt for U.S. federal
income tax purposes. The determination of whether a Co-Issued Note will be treated as debt for United
States federal income tax purposes is based on the applicable law and facts and circumstances existing
at the time such Note is issued. Material changes from those existing on the Closing Date (e.g. a material
decline in the value of the Issuer’'s assets and/or, a material change in the likelihood a Note will be repaid
in full) may adversely affect the characterization of any Co-lssued Notes issued after (but not before)
such changes. However, the opinion of Special U.S. Tax Counsel is based on current law and certain
representations and assumptions and is not binding on the IRS or the courts, and no ruling will be sought
from the IRS regarding this, or any other, aspect of the U.S. federal income tax treatment of the Notes.
Accordingly, there can be no assurance that the IRS will not contend, and that a court will not ultimately
hold, that one or more Classes of the Co-Issued Notes are properly treated as equity in the Issuer for
U.S. federal income tax purposes. Recharacterization of a Class of Notes, particularly the Class C Notes
because of their place in the capital structure, may be more likely if a single investor or a group of
investors that holds all of the Issuer Notes also holds all of the more senior Class of Notes in the same
proportion as the Issuer Notes are held. if any Class of the Co-Issued Notes were treated as equity in,
rather than debt of, the Issuer for U.S. federal income tax purposes, U.S. Holders of such Class would be
subject to taxation under rules substantially the same as those set forth below under "—Tax Treatment of
U.S. Holders of Issuer Notes” which could cause adverse tax consequences for such U.S. Holders upon
the sale, exchange, redemption, retirement or other taxable disposition of, or the receipt of certain types
of distributions on, such Notes.

In this regard, any U.S. Holder of a Co-Issued Note that treats such Note as equity in the Issuer
for U.S. federal income tax purposes, inconsistently with the Issuer's treatment of such Notes for such
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purposes, is required to disclose such treatment on its U.S. federal income tax retumn. A_ddit_iona!!y, if a
U.S. Holder of a Co-Issued Note treats such Note as debt of the Issuer for U.S. federal income tax
purposes, consistently with the Issuer's treatment of such Note for such purposes, it is unclear whether
such U.S. Holder will be able to make a protective QEF election (described below in "Tax Treatment of
U.S. Holders of Issuer Notes—Investment in a Passive Foreign Investment Company”) in anticipation of

any possible recharacterization of such Note as equity in the Issuer.

Interest or Discount on the Co-Issued Notes. The Co-lssued Notes may be subject to the
rules applicable to contingent payment debt instruments because the timing of their principal repayment is
contingent on the principal payments of the reference obligations rather than obligations held uy the
Issuer. If these Notes are not treated as contingent payment debt obligations and subject to the
discussion below, U.S. Holders of these Notes generally should include in gross income payments of
stated interest received, in accordance with their usual method of accounting for U.S. federal income tax

purposes, as ordinary interest income from sources outside the United States.

if the Issue Price of the Co-lssued Notes is less than such Notes' respective "stated redemption
price at maturity” by more than a de minimis amount, U.S. Holders will be considered to have purchased
such Notes with original issue discount ("OID"). The respective stated redemption price at maturity of the
Co-Issued Notes will be the sum of all payments to be received on such Notes, other than payments of
stated interest which is unconditionally payable in money at least annually during the entire term of a debt
instrument ("Qualified Stated Interest®). Interest can be considered unconditionally payable if
nonpayment is sufficiently remote under the terms of the obligations or reasonable legal remedies exist to
compel timely payment. Prospective U.S. Holders of the Co-lssued Notes should note that if any interest
is not uncondltlonally payable in money on each Payment Date (and, therefore, not Qualified Stated
Interest), all of the stated interest payments may be included in the stated redemption prices at maturity,
and required to be accrued by U.S. Holders pursuant to the rules described below.

A U.S. Holder of a Co-Issued Note issued with OID will be required to accrue and include in
gross income the sum of the daily portions of total OID for each day during the taxable year on which the
U.S. Holder held the Co-Issued Note, generally under a constant yield method, regardless of such U.S.
Holder's usual method of accounting for U.S. federal income tax purposes In addition, if a Co-lssued
Note is not treated as issued with OID a U.S. Holder should include any de minimis OlD in gross income
proportionately as stated principal payments are received. Such de minimis OID should be treated as
gain from the sale or exchange of property and may be eligible as capital gain if the is a capital asset in
the hands of the U.S. Holder.

Because the Co-Issued Notes provide for a floating rate of interest, the amount of OID to be
accrued over the term of each Co-Issued Note will be based initially on the assumption that the floating
rate in effect for the first Interest Period will remain constant throughout the term. To the extent such rate
varies with respect to any Interest Period, such variation will be reflected in an increase or decrease of
the amount of OiD accrued for such period. Under the foregoing method, if stated interest on a ciass of
Co-lssued Notes is required to be accrued under the OID rules, U.S. Holders may be required to include
in gross income increasingly greater amounts of OID and may be required to include OID in advance of
the receipt of cash attributabie to such income.

Unless the contingent payment obligation rules apply each Class of Co-Issued Notes issued with
more than de minimis OID may be subject to rules requiring the use of an assumption as to the
prepayments , as discussed below under "Tax Considerations—OID on the Co-Issued Notes". A
prepayment assumption applies to debt instruments if payment under such debt instruments may be
acceierated by reason of prepaymenis of other obiigations securing such debi instruments. Appiication of
a prepayment assumption is uncertain because prepayments on the Co-lssued Notes are generally
dependent on prepayments on the Reference Portfolio rather than the Collateral Securities.
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OID on the Co-Issued Notes. The Treasury regulations governing the calculation of OID on
instruments having contingent interest payments specifically do not apply for purposes of calculating OID
on debt instruments required to use a prepayment assumption. The Issuer intends to base its
computations on a prepayment assumption for the Reference Portfolio, although, as noted above, it is
uncertain whether such assumption is required or permitted. In addition, no regulatory guidance currently
exists under the Code for prepayment assumptions. Accordingly, there can be no assurance that this
methodology represents the correct manner of calculating OID. If the IRS were to successfully contend
that another method of accruing OID with respect to the Co-Issued Notes is appropriate, the U.S. federal
income tax consequences to a U.S. Holder of the Co-Issued Notes could be adverse or more favorable.
If the Co-Issued Notes are deemed to be contingent debt obligations, then recently proposed U.S.
Treasury regulations may apply to the Co-Issued Notes. These proposed U.S. Treasury regulations
apply to non-U.S. Dollar denominated debt instruments that provide for certain contingent payments and
would generally apply the noncontingent bond method. These proposed U.S. Treasury regulations,
however, only apply to debt instruments that are issued 60 days or more after such U.S. Treasury
regulations are issued in final form.

A subsequent purchaser of a Co-Issued Note issued with OID who purchases that Note at a cost
less than the remaining stated redemption price at maturity will also be required to include in gross
income the sum of the daily portions of OID on the Co-Issued Note. In computing the daily portions of
OID for a subsequent purchaser of a Co-Issued Note (as well as an initial purchaser that purchases at a
price higher than the adjusted Issue Price, but less than the stated redemption price at maturity),
however, the daily portion is reduced by the amount that would be the daily portion for the day (computed
in accordance with the rules set forth above) multiplied by a fraction, the numerator of which is the
amount, if any, by which the price paid by the U.S. Holder for the Co-Issued Note exceeds the difference
between (a) the sum of the Issue Price plus the aggregate amount of OID that would have been able to
be included in the gross income of an original U.S. Holder (who purchased the Co-lssued Note at the
Issue Price) and (b) any prior payments included in the stated redemption price at maturity, and the
denominator of which is the sum of the daily portions for the Co-Issued Note for all days beginning on the
date after the purchase date and ending on the maturity date computed under the prepayment
assumption.

A U.S. Holder who pays a premium for a Co-Issued Note (i.e., purchases the Co-Issued Note for
an amount greater the stated redemption price at maturity) may elect to amortize such premium under a
constant yield method over the life of the Co-Issued Note. The amortizable amount for any Interest
Period would offset the amount of interest that must be included in the gross income of a U.S. Holder in
such Interest Period. The U.S. Holder's basis in the Co-Issued Note would be reduced by the amount of
amortization. It is not clear whether the prepayment assumption wouid be taken into account in
determining the life of the for the timing of the amortization of such premium for this purpose.

If the U.S. Holder acquires a Co-lssued Note at a discount to the adjusted Issue Price of the Co-
Issued Note that is greater than a specified de minimis amount, such discount is treated as market
discount. Absent an election to accrue into income currently, the amount of accrued market discount on a
Co-Issued Note is included in income as ordinary income when principal payments are received or the
U.S. Holder disposes of the Co-Issued Note. Market discount is accrued ratably unless the U.S. Holder
elects to use a constant yield method for accrual. For this purpose, the term "rateably” may be based on
the term of the Co-Issued Note or a U.S. Holder may be permitted to accrue market discount in proportion
to interest on Co-Issued Notes issued without OID or in proportion to OID on Co-issued Notes issued with
OID.

As a result of the complexity of the OID rules, each U.S. Holder of any Co-lssued Notes should
consult its own tax advisor regarding the impact of the OID rules on its investment in such Notes.

Election to Treat All Interest as OID. The OID rules permit a U.S. Holder of a Co-Issued Note
to elect to accrue all interest, discount (including de minimis market or original issue discount) and
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premium in income as interest, based on a constant vield method. (f an election to treat all interest as
OID were to be made with respect to a Co-Issued Note with market discount, the U.S. Holder of such
Note making such election would be deemed to have made an election to include in income currently
market discount with respect to all other debt instruments having market discount that such U.S. Holder
acquires during the year of the election or thereafter. Similarly, a U.S. Holder that makes this election for
a Note that is acquired at a premium will be deemed to have made an election to amortize bond premium
with respect to all debt instruments having amortizable bond premium that such U.S. Holder owns or
acquires. The election to accrue interest, discount and premium on a constant yield method with respect
to a Co-Issued Note cannot be revoked without the consent of the IRS.

Disposition of the Co-Issued Notes. In general, a U.S. Holder of a Co-Issued Note initially will
have a basis in such Note equal to the cost of such Note to such U.S. Holder, (i) increased by any
amount includable in income by such U.S. Holder as OID with respect to such Note, and (ii) reduced by
any amortized premium and by payments on the Co-Issued Note, other than payments of stated interest
on the Co-Issued Note. Upon a sale, exchange, redemption, retirement or other taxable disposition of a
Co-Issued Note, a U.S. Holder will generally recognize gain or loss equal to the difference between the
amount realized on the sale, exchange, redemption, retirement or other taxable disposition (other than
amounts attributable to accrued interest on a Co-Issued Note, which will be taxable as described above)
ano the U. S Homers 1ax DaSIS in SUCH NOle I‘:XCépl tot ihe extent OT accrueo interest or marKet dI§COUnI
not previously included in income, or unless the rules applicable to contingent payment debt obligations
apply, gain or loss from the disposition of a Co-Issued Note generally will be long-term capital gain or loss
if the U.S. Holder held the Co-Issued Note for more than one year at the time of disposition, provided that
the Co-Issued Note is held as a "capital asset” (generally, property held for investment) within the
meaning of Section 1221 of the Code, except to the extent of accrued market discount not previously
included in income.

However, if the IRS or a court determines that any Class of the Co-lssued Notes constitute
contingent payment debt obligations subject to the non-contingent bond method, then a U.S. Holder
generally will have a basis in such Co-Issued Note equal to the cost of such Co-Issued Note to such U.S.
Holder (i) increased by OID accrued with respect to the Co-Issued Notes (determined without regard to
adjustments made to reflect the differences between actual and projected payments), and (ii} reduced by

the amount of anv non-caontingent navments and the nrnunr«fnd amaunt of anv continoant navmentc
We amount OF any non-conungent paymeiiis anG wie projetiEl amaut 01 anly COinNgent paymeinis

previously made on the Co-lssued Notes. Any gain recognized on the sale, exchange, redemption,
retirement aor other taxable disposition of the Co-Issued Note will be treated as ordinary interest income.
Further, in such a case, any loss will be treated as ordinary loss to the extent of prior interest inclusions
with respect to the Co-Issued Notes, reduced by the total net negative adjustments that the U.S. Holder
has taken into account as ordinary loss with respect to the Co-Issued Notes; any remaining loss will be a
capital loss.

In certain circumstances, U.S. Holders that are individuals may be entitied to preferential

llUdlle‘lll lUl HUl IUllg lBllH Ldplldl gdlllb, IIUWUVCI, uu: dUlllly Ul U O m id ers o Ullbcl Ldplldl IUbbe
against ordinary income is limited.

Any gain recognized by a U.S. Holder on the sale, exchange, redemption, retirement or other
taxable disposition of a Co-Issued Note generally will be treated as from sources within the United States
assuming that such Co-Issued Note is not held by a U.S. Holder through a non-U.S. branch.

Payments of Interest and OID in Euro, Sterling or Yen. A U.S. Holder with a U.S. Dollar
functional currency that uses the cash method of accounting for U.S. federal income tax purposes and
receives a payment of interest on a Co-issued Note (other than OID) denominated in Euro, Sterling or
Yen, as applicable, will be required to include in gross income the U.S. Dollar value of the payment in
Euro, Sterling or Yen, as applicable, on the date such payment is received (based on the U.S. Dollar spot
rate for the Euro, Sterling or Yen, as applicable, on the date such payment is received) regardless of
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whether the payment is in fact converted to U.S. Dollars at that time. No exchange gain or loss will be
recognized with respect to the receipt of such payment. ’

A U.S. Holder that uses the accrual method of accounting for U.S. federal income tax purposes,
or that otherwise is required to accrue interest prior to receipt, will be required to include in gross income
the U.S. Dollar value of the amount of interest income that has accrued and is otherwise required to be
taken into account with respect to a Co-Issued Note during an accrual period. The U.S. Dollar value of
such accrued interest income will be determined by translating such interest income at the average U.S.
Dollar exchange rate for the Euro, Sterling or Yen, as applicable, in effect during the accrual period or,
with respect to an accrual period that spans two taxable years, the partial period within the taxable year.
A U.S. Holder may elect, however, to translate such accrued interest income using the U.S. Dollar spot
rate for the Euro, Sterling or Yen, as applicable, on the last day of the accrual period or, with respect to an
accrual period that spans two taxable years, on the last day of the taxable year. If the last day of an
accrual period is within five business days of the date of receipt of the accrued interest, a U.S. Holder
may translate such interest using the U.S. Dollar spot rate on the date of receipt. The above election
must be applied consistently to all debt instruments from year to year and may not be changed without
the consent of the IRS. Prior to making such an election, a U.S. Holder should consult its own tax
advisor.

A U.S. Holder that uses the accrual method of accounting for U.S. federal income tax purposes
may recognize exchange gain or loss with respect to accrued interest income on the date the payment of
such income is received. The amount of any such exchange gain or loss recognized will equal the
difference, if any, between the U.S. Dollar value of the payment in the Euro, Sterling or Yen, as
applicable, received (based on the U.S. Dollar spot rate for the Euro, Sterling or Yen, as applicable, on
the date such payment is received) with respect to such accrued interest and the U.S. Dollar value of the
income inclusion with respect to such accrued interest (computed as determined above). Any such
exchange gain or loss will be treated as ordinary income or loss, but generally will not be treated as an
adjustment to interest income, and will generally be treated as U.S. source income or loss, respectively.

The Issuer intends to take the position that OID for any accrual period on a Co-Issued Note will
be determined in Euro, Sterling or Yen, as applicable, and then translated into U.S. Dollars in the same
manner as stated interest accrued by an accrual basis U.S. Holder, as described above. As described
above, however, the treatment of Co-Issued Notes issued with OID is subject to uncertainty, and it is
possible that different rules would apply. Applying this method, all payments on a Co-Issued Note (other
than payments of Qualified Stated Interest) will generally be viewed first as payments of previously-
accrued OID (to the extent thereof), with payments attributed first to the earliest-accrued OID, and then as
payments of principal. Upon receipt of a payment attributable to OID (whether in connection with a
payment of interest or on the sale, exchange, redemption, retirement or other taxable disposition of a Co-
Issued Note), a U.S. Holder may recognize exchange gain or loss as described above with respect to
accrued interest income. Any such exchange gain or loss will be treated as ordinary income or loss, but
generally will not be treated as an adjustment to interest income, and will generally be treated as U.S.
source income or loss, respectively.

Receipt of Euro, Sterling or Yen. Euro, Sterling or Yen, as applicable, received as payment on
a Co-Issued Note or on a sale, exchange, redemption, retirement or other taxable disposition of a Co-
Issued Note will have a tax basis equal to its U.S. Dollar value at the time such payment is received or at
the time of such sale, exchange, redemption, retirement or other taxable disposition, as the case may be.
Euros, Sterling or Yen, as applicable, that are purchased will generally have a tax basis equal to the U.S.
Dollar value of the Euros, Sterling or Yen, as applicable, on the date of purchase. Any exchange gain or
loss recognized on a sale, exchange, redemption, retirement or other taxable disposition of the Euro,
Sterling or Yen (including their use to purchase Co-Issued Notes or upon exchange for U.S. Dollars), as
applicable, will be ordinary income or loss and will generally be treated as U.S. source income or loss,
respectively.
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Foreign Currency Gain or Loss on Purchase or Disposition. A U.S. Holder that purchases
the Co-Issued Notes with Euro, Sterling or Yen, as applicable, generally wili recognize exchange gain or
loss in an amount equal to the difference (if any) between the U.S. Dollar fair market value of the Euro,
Sterling or Yen, as applicable, used to purchase the Co-lssued Notes determined at the spot rate of
exchange in effect on the date of purchase of the Co-lssued Notes and such U.S. Holder's tax basis in
the Euro, Sterling or Yen, as applicable. if a U.S. Holder receives Euro, Steriing or Yen, as applicable, on
a sale, exchange, redemption, retirement or other taxable disposition of a Co-lssued Note, the amount
realized will be based on the U.S. Dollar value of the Euro, Sterling or Yen, as applicable, on the date the
payment is received or the date of disposition of the Co-Issued Note. Any gain or loss realized upon the
sale, exchange, redemption, retirement or other taxable disposition of the Co-lssued Note that is
attributable to fluctuations in currency exchange rates will be exchange gain or loss. Any gain or any loss
attributable to fluctuations in exchange rates will equal the difference between the U.S. Dollar value of the
principal amount of the Co-Issued Note, determined on the date such payment is received or such Co-
Issued Note is disposed based on the U.S. Dollar spot rate for the Euro, Sterling or Yen, as applicable, on
such date and the U.S. Dollar value of principal amount of such Co-lssued Note, determined on the date
the U.S. Holder acquired such Co-Issued Note based on the U.S. Dollar spot rate for the Euro, Sterling or
Yen, as applicable, on such date. Such exchange gain or loss will be recognized only to the extent of the
total gain or loss realized by the U.S. Holder on the sale, exchange, redemption, retirement or other
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taxable disposition of such Co-lssued Note. Any exchange gain or loss will be treated as ordinary income

or loss, but generally will not be treated as an adjustment to interest income, and will generally be treated
as U.S. source income or loss, respectively.

As a result of the uncertainty regarding the U.S. federal income tax consequences to U.S.
Holders with respect to the Co-Issued Notes and the complexity of the foregoing rules, each U.S. Holder
of a Co-Issued Note is urged to consult its own tax advisor regarding the U.S. federal income tax
consequences to the Holder of the purchase, ownership and disposition of such Co-Issued Note.
Treaiment of U.S. Hoiders of issuer Notes

Investment in a Passive Foreign Investment Company. The Issuer will constitute a passive
foreign investment company ("PFIC"). By treating the Issuer Notes, when issued, as equity in the Issuer,
U.S. Holders of Issuer Notes (other than certain U.S. Holders that are subject to the rules pertaining to a
controlled foreign corporation with respect to the Issuer, described below) will be considered U.S.
shareholders in a PFIC. In general, a U.S. Holder of a PFIC may desire to make an election to treat the
Issuer as a qualified electing fund ("QEF") with respect to such U.S. Holder. Generally, a QEF election
should be made with the filing of a U.S. Holder's federal income tax return for the first taxable year for
which it held the Issuer Notes. If a timely QEF election is made for the Issuer, an electing U.S. Holder will
be required in each taxable year to include in gross income (i} as ordinary income, such holder's pro rata
share of the Issuer's ordinary eamings and (ii) as long-term capital gain, such holder's pro rata share of
the Issuer's net capital gain, whether or not distributed and translated into U.S. Dollars using the average
L1.S. Dollar exchange rate for the Euro, Sterling or Yen, as applicable, for the Issuer's taxable year. In
determining the Issuer's ordinary earnings, the OID interest that accrues on the Co-Issued Notes may be
expensed by the Issuer (whether or not the OID is de minimis). A U.S. Holder will not be eligible for the
dividends received deduction with respect to such income or gain. In addition, any losses of the Issuer in
a taxable year will not be available to such U.S. Holder and may not be carried back or forward in
computing the Issuer’s ordinary earnings and net capital gain in other taxable years. An amount included
in an electing U.S. Holder's gross income should be treated as income from sources outside the United
States for U.S. foreign tax credit limitation purposes. However, if U.S. Holders collectively own (directly or
constructively) 50% or more (measured by vote or value) of the Issuer Notes, such amount will be treated
as income from sources within the United States for such purposes to the extent that such amount is
attributable to income of the Issuer from sources within the United States. If applicable to a U.S. Holder
of Issuer Notes, the rules pertaining to a controlled foreign corporation, discussed below, generaily
override those pertaining to a PFIC with respect to which a QEF election is in effect.
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In certain cases in which a QEF does not distribute all of its earnings in a taxable year, U.S.
shareholders may also be permitted to elect to defer payment of some or all of the taxes on the QEF's
income subject to an interest charge on the deferred amount. As a result, the Issuer may have in any
given year substantial amounts of earnings for U.S. federal income tax purposes that are not distributed
on the Issuer Notes. Thus, absent an election to defer payment of taxes, U.S. Holders that make a QEF
election with respect to the Issuer may owe tax on significant "phantom” income.

Moreover, there is no direct authority dealing with the tax treatment of financial instruments like
the Credit Default Swap. The Issuer intends to treat the Credit Default Swap as a "notional principal
contract” for U.S. federal income tax purposes, in which case the Issuer's earnings for any period would
be determined by taking into account the Credit Default Swap payments to the Issuer attributable to that
period. In a statement in its preamble to recently proposed guidance regarding the tax accounting for
contingent nonperiodic payments under notional principal contracts, the U.S. Department of Treasury
indicated that certain persons, such as the Issuer, would be required under current law to take such
payments into account for income tax purposes over the life of the contract under a reasonable
amortization method. Although the application of this rule to the Credit Defauit Swap is not entirely clear,
the income of the Issuer may need to be determined by taking into account an adjustment for any such
contingent payments which the Issuer may be required to make under the Credit Default Swap. It is
possible, however, that a Credit Default Swap could be characterized for tax purposes as an option
written by the Issuer. Because payments received for writing an option are generally taken into account
only upon the termination of the transaction, characterizing the Credit Default Swap as an option may
concentrate the Issuer's positive earnings, as determined for U.S. federal income tax purposes, into one
or more taxable periods, which may result in the recognition of income in excess of any cash distributed
on the Issuer Notes by the Issuer. U.S. holders of the Issuer Notes should consult their tax advisors
regarding the U.S. federal income tax consequences of holding any of the Issuer Notes.

The lIssuer will provide, upon request, all information and documentation that a U.S. Holder
making a QEF election is required to obtain for U.S. federal income tax purposes.

A U.S. Holder of Issuer Notes (other than certain U.S. Holders that are subject to the rules
pertaining to a controlled foreign corporation with respect to the Issuer, described below) that does not
make a timely QEF election will be required to report any gain on disposition of any Issuer Notes as if it
were an excess distribution, rather than capital gain, and to compute the tax liability on such gain and any
excess distribution received with respect to the Issuer Notes as if such items had been earned ratably
over each day in the U.S. Holder's holding period (or a certain portion thereof) for the Issuer Notes. The
U.S. Holder will be subject to tax on such items at the highest ordinary income tax rate for each taxable
year, other than the current year of the U.S. Holder, in which the items were treated as having been
earned, regardless of the rate otherwise applicable to the U.S. Holder. Further, such U.S. Holder will also
be liable for an additional tax equal to interest on the tax liability attributable to income allocated to prior
years as if such liability had been due with respect to each such prior year. For purposes of these rules,
gifts, exchanges pursuant to corporate reorganizations and use of the Issuer Notes as security for a loan
may be treated as a taxable disposition of the Issuer Notes. Very generally, an "excess distribution” is the
amount by which distributions during a taxable year with respect to an Issuer Note exceed 125% of the
average amount of distributions in respect thereof during the three preceding taxable years (or, if shorter,
the U.S. Holder's holding period for the Issuer Note). in addition, a stepped-up basis in the Issuer Note
upon the death of an individual U.S. Holder may not be available.

In many cases, application of the tax on gain on disposition and receipt of excess distributions
will be substantially more onerous than the treatment applicable if a timely QEF election is made.
ACCORDINGLY, U.S. HOLDERS OF ISSUER NOTES SHOULD CONSIDER CAREFULLY WHETHER
TO MAKE A QEF ELECTION WITH RESPECT TO THE ISSUER NOTES AND THE CONSEQUENCES
OF NOT MAKING SUCH AN ELECTION.
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Investment in a Controlled Foreign Corporation. The Issuer may be classified as a controlled
foreign corporation ("CFC"). In general, a foreign corporation will be classified as a CFC if more than
50% of the shares of the corporation, measured by reference to combined voting power or value, is
owned (actually or constructively) by "U.S. Shareholders”. A U.S. Shareholder, for this purpose, is any
U.S. person that possesses (actually or constructively) 10% or more of the combined voting power
(generally the right to vote for directors of the corporation) of all classes of shares of a corporation.
Although Issuer Notes do not vote for directors of the Issuer, it is possible that the IRS would assert that
the Issuer Notes are de facto voting securities and that U.S. Holders possessing (actually or
constructively) 10% or more of the total stated amount of outstanding Issuer Notes are U.S.
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Shareholders. |f this argument were successful and Issuer Noles representing more than 50% of the

voting power or value of the lIssuer's equity are owned (actually or constructively) by such U.S.
Shareholders, the Issuer would be treated as a CFC.

If the Issuer were treated as a CFC, a U.S. Shareholder of the Issuer would be treated, subject to
certain exceptions, as receiving a deemed dividend at the end of the taxable year of the Issuer in an
amount equal to that person's pro rata share of the subpart F income (as defined below) of the Issuer.
Such deemed dividend would be treated as income from sources within the United States for U.S. foreign
tax credit limitation purposes to the extent that it is attributable to income of the Issuer from sources within
the United States. Among other items, and subject to certain exceptions, subpart F income inciudes
dividends, interest, annuities, gains from the sale or exchange of shares and securities, certain gains from
commodities transactions, certain types of insurance income and income from certain transactions with
related parties. It is likely that, if the Issuer were to constitute a CFC, all or most of its income would be
subpart F income and, in general, if the Issuer's subn:m F income exceeds 70% of its gross income, the
entnre amount of the Issuers income will be subpart F income. In addition, special rules apply to
determine the appropriate exchange rate o be used to translate such amounts treated as a dividend and
the amount of any foreign currency gain or loss with respect to distributions of previously taxed amounts
attributable to movements in exchange rates between the times of deemed and actual distributions. U.S.
Holders should consuit their tax advisars regarding these special rules.

If the Issuer were treated as a CFC, a U.S. Shareholder of the Issuer which made a QEF election
with respect to the Issuer would be taxable on the subpart F income of the Issuer under rules described in
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subpart F income of the Issuer includes net capital gains, such gains will be treated as ordinary income of
the U.S. Shareholder under the CFC rules, notwithstanding the fact that the character of such gains
generally would otherwise be reserved under the QEF rules.

Furthermore, if the Issuer were treated as a CFC and a U.S. Holder were treated as a U.S.
Shareholder therein, the Issuer would not be treated as a PFIC or a QEF with respect to such U.S. Holder
for the period during which the Issuer remained a CFC and such U.S. Holder remained a U.S.
Shareholder therein (the "qualif ied portion” of the U.S. Holder's holding period for the Issuer Notes). If the
qualmé(’] pOI’ﬁOﬂ of such U.S. Hoider's n0|0|ng perloo for the issuer Notes suosequenuy ceased \enner
because the Issuer ceased to be a CFC or the U.S. Holder ceased to be a U.S. Shareholder), then solely
for purposes of the PFIC rules, such U.S. Holder's holding period for the Issuer Notes would be treated as
beginning on the first day following the end of such qualified portion, unless the U.S. Holder had owned
any of such Class of Issuer Notes for any period of time prior to such qualified portion and had not made
a QEF election with respect to the Issuer. In that case, the Issuer would again be treated as a PFIC
which is not a QEF with respect to such U.S. Holder and the beginning of such U.S. Holder's holding
period for the Issuer Notes would continue to be the date upon which such U.S. Holder acquired such
Issuer Notes, unless the U.S. Holder made an election to recognize gain with respect to such Issuer
Notes and a QEF election with respect to the Issuer.

Credit Default Swap, Basis Swap and Collateral Put Agreement. The IRS may argue that the
Issuer does not own the Collateral Securities because the Credit Default Swap, the Basis Swap and the

Collateral Put Anlrnnmanf transfer the benefits and burdens of the n\uncrchun of the Collateral Sacurities
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to Goldman Sachs. Under such characterization, the Issuer would hold an obligation of Goldman Sachs
to pay to the Issuer principal equal to the par value of the Collateral Securities and interest equal to the
excess, if any, of interest payments on the Notes and the interest received on the Collateral Securities.
Thus, under the PFIC or CFC rules discussed above, the timing of the income that that a U.S. Holder
reports may differ from the timing of such income if the Credit Default Swap, the Basis Swap and the
Collateral Put Agreement are respected. Alternatively, the IRS could argue that the Credit Default Swap,
the Basis Swap and the Collateral Put Agreement create a contingent payment debt obligation subject to
the non-contingent bond method. Under such characterization, the Issuer generally will have a basis in
the contingent debt obligation equal to the cost of such obligation to the Issuer (i) increased by OID
accrued with respect to such obligation (determined without regard to adjustments made to reflect the
differences between actual and projected payments), and (ii) reduced by the amount of any non-
contingent payments and the projected amount of any contingent payments previously made on such
obligation. Any gain recognized on the sale, exchange, redemption, retirement or other taxable
disposition of the obligation will be treated as ordinary interest income. Further, in such a case, any loss
will be treated as ordinary loss to the extent of prior interest inclusions with respect to the contingent debt
obligation, reduced by the total net negative adjustments that the Issuer has taken into account as
ordinary loss with respect to such obligation; any remaining loss will be a capital loss. Such
characterization would affect the timing and character of the income that that a U.S. Holder reports. U.S.
Holders of the Issuer Notes should consult their own tax advisors regarding the tax issues associated with
the Credit Default Swap, the Basis Swap and the Coliateral Put Agreement.

Distributions on the Issuer Notes. The treatment of actual distributions of cash on each Class
of Issuer Notes, in very general terms, will vary depending on whether a U.S. Holder has made a timely
QEF election as described above. See "Tax Considerations—Investment in a Passive Foreign
Investment Company”. If a timely QEF election has been made, distributions should be allocated first to
amounts previously taxed pursuant to the QEF election (or pursuant to the CFC rules, if applicable} and
to this extent will not be taxable to U.S. Holders. Distributions in excess of amounts previously taxed
pursuant to a QEF election (or pursuant to the CFC rules, if applicable) will be taxable to U.S. Holders as
ordinary income upon receipt to the extent of any remaining amounts of untaxed current and accumulated
earnings and profits of the Issuer. Distributions in excess of any current and accumulated earnings and
profits will be treated first as a non-taxable reduction to the U.S. Holder's tax basis for such Issuer Notes
to the extent thereof and then as capital gain.

In the event that a U.S. Holder does not make a timely QEF election, then except to the extent
that distributions may be attributable to amounts previously taxed pursuant to the CFC rules, some or all
of any distributions with respect to the Issuer Notes may constitute excess distributions, taxable as
previously described. See "Tax Considerations—Investment in a Passive Foreign Investment Company’”.
In that event, except to the extent that distributions may be attributable to amounts previously taxed to the
U.S. Holder pursuant to the CFC rules or are treated as excess distributions, distributions on the Issuer
Notes generally would be treated as dividends to the extent paid out of the Issuer's current or
accumulated earnings and profits not allocated to any excess distributions, then as a non-taxable
reduction to the U.S. Holder's tax basis for the Issuer Notes to the extent thereof and then as capital gain.
Dividends received from a foreign corporation generally will be treated as income from sources outside
the United States for U.S. foreign tax credit limitation purposes. However, if U.S. Holders collectively own
(directly or constructively) 50% or more (measured by vote or value) of the Class of Issuer Notes, a
percentage of the dividend income equal to the proportion of the Issuer's earnings and profits from
sources within the United States generally will be treated as income from sources within the United States
for such purposes.

Distributions paid in Euro, Sterling or Yen, as applicable, will be translated into a U.S. Dollar
amount based on the spot rate of exchange in effect on the date of receipt whether or not the payment is
converted into U.S. Dollars at that time. A U.S. Holder will recognize exchange gain or loss with respect
to distributions of previously taxed amounts attributable to movements in exchange rates between the
times of the deemed distributions and actual distributions, and any such exchange gain or loss will be
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treated as ordinary income from the same source as the associated income inclusion. The tax basis of
the Euro, Sterling or Yen, as applicable, received by a U.S. Holder generally will equal the U.S. Dollar
value of the Euro, Sterling or Yen, as applicable, determined at the spot rate of exchange in effect on the
date the Euro, Sterling or Yen, as applicable, are received, regardless of whether the payment is
converted into U.S. Dollars at that time. Any gain or loss recognized on a subsequent conversion of the
Euro, Sterling or Yen, as applicable, for U.S. Dollars, in an amount equal to the difference between the
U.S. Dollars received and the U.S. Holder's tax basis in the Euro, Sterling or Yen, as applicable, generally
will be U.S. source ordinary income or loss.

Purchase or Disposition of the Issuer Notes. A U.S. Holder that purchases the Issuer Notes
with Euro, Sterling or Yen, as applicable, generally will recognize U.S. source ordinary income or loss in
an amount equal to the difference (if any) between the U.S. Dollar fair market value of the Euro, Sterling
or Yen, as applicable, used to purchase the Issuer Notes determined at the spot rate of exchange in
effect on the date of purchase of the Issuer Notes and such U.S. Holder's tax basis in the Euro, Sterling
or Yen, as applicable. In general, a U.S. Holder of an Issuer Note will recognize a gain or loss upon the
sale, exchange, redemption, retirement or other taxable disposition of an Issuer Note equal to the
difference between the amount realized and such U.S. Holder's adjusted tax basis in the Issuer Note.
Except as discussed below (or if the applicable Class of Issuer Notes were characterized as a contingent
debt instrument), such gain or loss will be a capital gain or loss and will be a long-term capital gain or loss
if the U.S. Holder held such Class of Issuer Notes for more than one year at the time of the disposition. In
certain circumstances, U.S. Holders who are individuats may be entitled to preferential treatment for net
long-term capital gains; however, the ability of U.S. Holders to offset capital losses against ordinary
income is limited. Any gain or loss recognized by a U.S. Holder on the sale, exchange, redemption,
retirement or other taxable disposition of an Issuer Note (other than, in the case of a U.S. Holder treated
as a "U.S. Shareholder”, any such gain characterized as a dividend, as discussed below) generally will be
treated as from sources within the United States.

Initially, a U.S. Holder's tax basis for an Issuer Note will equal the cost of such Issuer Note to
such U.S. Holder. The cost of an Issuer Note to a U.S. Holder will be the U.S. Dollar value of the Euro,
Sterling or Yen purchase price, as applicable, based on the spot rate of exchange in effect on the date of
purchase. Such basis will be increased by amounts taxable to such U.S. Holder by virtue of a QEF
election, or by virtue of the CFC rules, as applicable, and decreased by actual distributions from the
Issuer that are deemed to consist of such previously taxed amounts or are treated as a non-taxable
reduction to the U.S. Holder's tax basis for such Issuer Note (as described above). If a U.S. Holder
receives Euro, Sterling or Yen, as applicable, on the sale or other taxable disposition of an Issuer Note,
the amount realized in U.S. Dollars generally will be based on the spot rate of exchange in effect on the
date of the sale or other taxable dispaosition.

If a U.S. Holder does not make a timely QEF election as described above, any gain realized on
the sale, exchange, redemption, retirement or other taxable disposition of an Issuer Note {(or any gain
deemed to accrue prior to the time a non-timely QEF election is made) will be taxed as ordinary income
and subject to an additional tax reflecting a deemed interest charge under the special tax rules described
above. See "Tax Considerations—Investment in a Passive Foreign Investment Company”.

If the Issuer were treated as a CFC and a U.S. Holder were treated as a "U.S. Shareholder”
therein, then any gain realized by such U.S. Holder upon the disposition of Issuer Notes, other than gain
constituting an excess distribution under the PFIC rules, if applicable, would be treated as ordinary
income to the extent of the U.S. Holder's share of the current or accumulated earnings and profits of the
Issuer. In this regard, earnings and profits would not include any amounts previously taxed pursuant to a
timely QEF election or pursuant to the CFC rules, as applicable.
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Transfer Reporting Requirements

A U.S. Holder of Issuer Notes that owns (actually or constructively) at least 10% by vote or value
of the Issuer (and each officer or director of the Issuer that is a U.S. citizen or resident) may be required
to file an information return on IRS Form 5471. A U.S. Holder of Issuer Notes generally is required to
provide additional information regarding the Issuer annually on IRS Form 5471 if it owns (actually or
constructively) more than 50% by vote or value of the Issuer. U.S. Holders shouid consult their own tax
advisors regarding whether they are required to file IRS Form 5471,

A U.S. Person that purchases the Issuer Notes for cash will be required to file a Form 926 or
similar form with the IRS if (i) such person owned, directly or by attribution, immediately after the transfer
at least 10% by voting power or value of the Issuer or (ii) if the transfer, when aggregated with all
transfers made by such person (or any related person) within the preceding 12 month period, exceeds
U.S.$100,000. In the event a U.S. Holder fails to file any such required form, the U.S. Holder could be
required to pay a penalty equal to 10% of the gross amount paid for such Issuer Notes subject to a
maximum penalty of U.S.$100,000, except in cases involving intentional disregard). U.S. Persons should
consult their tax advisors with respect to this or any other reporting requirement that may apply with
respect to their acquisition of the Issuer Notes.

Tax Return Disclosure and Investor List Requirements

Any person that files a U.S. federal income tax return or U.S. federal information return and
participates in a reportable transaction in a taxable year is required to disclose certain information on IRS
Form 8886 (or its successor form) attached to such person's U.S. tax return for such taxable year (and
also file a copy of such form with the IRS's Office of Tax Shelter Analysis) and to retain certain documents
related to the transaction. In addition, under these regulations, under certain circumstances, certain
organizers and sellers of a reportable transaction will be required to maintain lists of participants in the
transaction containing identifying information, retain certain documents related to the transaction, and
furnish those lists and documents to the IRS upon request. Recently adopted legislation imposes
significant penalties for failure to comply with these disclosure and list keeping requirements. The
definition of reportable transaction is highly technical. However, in very general terms, a transaction may
be a "reportable transaction” if, among other things, it is offered under conditions of confidentiality, it
results in the claiming of a loss for U.S. federal income tax purposes in excess of certain threshold
amounts, or an item from the transaction is treated differently for U.S. federal income tax purposes and
for book purposes (generally under U.S. generally accepted accounting principles).

In this regard, in order to prevent the transactions described herein from being treated as offered
under conditions of confidentiality, the Issuer and the Holders and beneficial owners of the Notes (and
each of their respective employees, representatives or other agents) may disclose to any and all persons,
without limitation of any kind, the U.S. tax treatment and U.S. tax structure of the transactions described
herein and all materials of any kind (including opinions or other tax analyses) that are provided to them
relating to such U.S. tax treatment and U.S. tax structure. However, any such disclosure of the tax
treatment, tax structure and other tax-related materials shall not be made for the purpose of offering to
sell the Notes offered hereby or soliciting an offer to purchase any such Notes. For purposes of this
paragraph, the terms "tax treatment” and "tax structure” have the meaning given to such terms under
Treasury regulation section 1.6011-4(c) and applicable state or local tax law. In general, the tax
treatment of a transaction is the purported or claimed U.S. tax treatment of the transaction under
applicable U.S. federal, state or local tax law, and the tax structure of a transaction is any fact that may be
relevant to understanding the purported or claimed U.S. tax treatment of the transaction under applicable
U.S. federal, state or local tax laws.

In addition, under these Treasury regulations, if the Issuer participates in a reportable

transaction, a U.S. Holder of the Issuer Notes that is a "reporting shareholder” of the Issuer will be treated
as participating in the transaction and will be subject to the rules described above. Although most of the
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Issuer's activities generally are unlikely to give rise to "reportable transactions”, it is nonetheless possible
that the Issuer will participate in certain types of transactions that could be treated as reportable
transactions. A U.S. Holder of Issuer Notes will be treated as a reporting shareholder of the Issuer if (i)
such U.S. Holder owns 10% or more of the Issuer Notes and makes a QEF election with respect to the
Issuer or (ii) the Issuer is treated as a CFC and such U.S. Holder is a U.S. Shareholder (as defined
above) of the issuer.

Prospective investors in the Notes should consult their own tax advisors concerning any possible

disclosure obligations with respect to thelr ownership or disposition of the Notes in light of their particular
circumstances.

Tax Treatment of Non-U.S. Holders of Notes

in general, payments on the Notes to a Holder that is not, for U.S. federal income tax purposes, a
U.S. Holder (a "non-U.S. Holder") and gain realized on the sale, exchange, redemption, retirement or
other taxable disposition of the Notes by a non-U.S. Holder, will not be subject to U.S. federal income or
withholding tax, unless (i) such income is effectively connected with a trade or business conducted by
such non-U.S. Holder in the United States, or (ii) in the case of gain, such non-U.S. Holder is a non-
resident alien individual who holds the Notes as a capital asset and is present in the United States for
more than 182 days in the taxable year of the sale, exchange, redemption, retirement or other taxable
disposition and certain other conditions are satisfied.

Information Reporting and Backup Withholding

Under certain circumstances, the Code requires "information reporting”, and may require "backup
withholding” with respect to certain payments made on the Notes and the payment of the proceeds from
the disposition of the Notes. Backup withholding generally will not apply to corporations, tax-exempt
organizations, quaiified pension and profit sharing trusts, and individuai retirement accounts. Backup
withholding will apply to a U.S. Holder if the U.S. Holder fails to provide certain identifying information
(such as the U.S. Holder's taxpayer identification number) or otherwise comply with the applicable
requirements of the backup withholding rules. The application for exemption from backup withholding for
a U.S. Holder is available by providing a properly completed IRS Form W-9.

A non-U.S. Holder of the Notes generally will not be subject to these information reporting
requirements or backup withholding with respect to payments of interest or distributions on the Notes if
(1) it certifies to the Trustee or the Issuing and Paying Agent, as applicable, its status as a non-U.S.
Holder under penalties of perjury on the appropriate IRS Form W-8, and (2) in the case of a non-U.S.
Holder that is a "nonwithholding foreign partnership”, "foreign simple trust” or "foreign grantor trust” as
defined in the applicable Treasury regulations, the beneficial owners of such non-U.S. Holder also certify
to the Trustee or the Issuing and Paying Agent, as applicable, their status as non-U.S. Holders under

penalties of perjury on the appropriate IRS Form W-8.

The payments of the proceeds from the disposition of a Note by a non-U.S. Holder to or through
the U.S. office of a broker generally will not be subject to information reporting and backup withholding if
the non-U.S. Holder certifies its status as a non-U.S. Holder (and, if applicable, its beneficial owners also
certify their status as non-U.S. Holders) under penalties of perjury on the appropriate IRS Form W-8,
satisfies certain documentary evidence requirements for establishing that it is a non-U.S. Holder or
otherwise establishes an exemption. The payment of the proceeds from the disposition of 2 Note by a
non-U.S. Holder to or through a non-U.S. office of a non-U.S. broker will not be subject to backup
withhiolding or information reporting unless the non-U.S. broker has certain specific types of relationships
to the United States, in which case the treatment of such payment for such purposes will be as described
in the following sentence. The payment of proceeds from the disposition of a Note by a non-U.S. Holder
to or through a non-U.S. office of a U.S. broker or to or through a non-U.S. broker with certain specific
types of relationships to the United States generally will not be subject to backup withholding but will be
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subject to information reporting unless the non-U.S. Holder certifies its status as a non-U.S. Holder (and,
if applicable, its beneficial owners also certify their status as non-U.S. Holders) under penalties of perjury
or the broker has certain documentary evidence in its files as to the non-U.S. Holder's foreign status and
the broker has no actual knowledge to the contrary.

Backup withholding is not an additional tax and may be refunded (or credited against the U.S.
Holder's or non-U.S. Holder's U.S. federal income tax liability, if any); provided that certain required
information is fumished to the IRS. The information reporting requirements may apply regardless of
whether withholding is required.

ERISA CONSIDERATIONS

The advice below was not written and is not intended to be used and cannot be used by any
taxpayer for purposes of avoiding United States federal income tax penalties that may be imposed. The
advice is written to support the promotion or marketing of the transaction. Each taxpayer should seek
advice based on the taxpayer's particular circumstances from an independent tax advisor.

The foregoing disclaimer is provided to satisfy obligations under Circular 230 governing
standards of practice before the Internal Revenue Service.

The United States Employee Retirement Income Security Act of 1974, as amended ("ERISA")
imposes certain requirements on "employee benefit plans” (as defined in and subject to Section 3(3) of
ERISA), including entities such as collective investment funds and separate accounts whose underlying
assets include the assets of such plans and on those persons who are fiduciaries with respect to such
plans. Investments by the plans are subject to ERISA's general fiduciary requirements, including the
requirement of investment prudence and diversification and the requirement that a plan’s investments be
made in accordance with the documents govemning the plan. The prudence of a particular investment
must be determined by the responsible fiduciary of a plan by taking into account the plan's particular
circumstances and all of the facts and circumstances of the investment including, but not limited to, the
matters discussed above under "Risk Factors” and the fact that in the future there may be no market in
which such fiduciary will be able to sell or otherwise dispose of the Notes.

Section 406 of ERISA and Section 4975 of the Code prohibit certain transactions involving the
assets of plans and arrangements subject to ERISA (as well as those plans that are not subject to ERISA
but which are subject to Section 4975 of the Code, such as individual retirement accounts (the "Plans"))
and certain persons (referred to as "parties in interest” or "disqualified persons”) having certain
relationships to such Plans, unless a statutory or administrative exemption is applicable to the
transaction. A party in interest or disqualified person who engages in a prohibited transaction may be
subject to excise taxes and other penalties and liabilities under ERISA and Section 4975 of the Code.

The U.S. Department of Labor has promulgated regulations, 29 C.F.R. Section 2510.3-101 (the
"Plan Asset Regulations"), describing what constitutes the assets of a Plan with respect to the Plan's
investment in an entity for purposes of certain provisions of ERISA and Section 4975 of the Code,
including the fiduciary responsibility provisions of Title | of ERISA and Section 4975 of the Code. Under
the Plan Asset Regulations, if a Plan invests in an "equity interest” of an entity that is neither a "publicly
offered security” nor a security issued by an investment company registered under the Investment
Company Act, the Plan's assets include both the equity interest and an undivided interest in each of the
entity's underlying assets, unless it is established that the entity is an "operating company” or, as further
discussed below, that equity participation in the entity by "benefit plan investors” is not "significant.”
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Prohibited transactions within the meaning of Section 406 of ERISA or Section 4975 of the Code
may arise if the Notes are acquired with the assets of a Plan with respect to which the Issuer, the Initial
Purchaser, the Trustee, the Issuing and Paying Agent, any seller of Collateral Securities to the Issuer, the
Protection Buyer, the Basis Swap Counterparty, the Collateral Put Pravider or any of their respective
Affiliates, is a party in interest or a disqualified person. Certain exemptions from the prohibited
transaction provisions of Section 406 of ERISA and Section 4975 of the Code may be applicable,
however, depending in part on the type of Plan fiduciary making the decision to acquire a Note and the
circumstances under which such decision is made. Included among these exemptions are Prohibited
Transaction Class Exemption ('PTCE") 91-38 (relating to investments by bank collective investment
funds), PTCE 84-14 (relating to transactions effected by a "qualified professional asset manager”), PTCE
90-1 (relating to investments by insurance company pooled separate accounts), PTCE 95-60 (relating to
investments by insurance company general accounts), and PTCE 96-23 (relating to transactions effected
by in-house asset managers), ("Investor-Based Exemptions”). There can be no assurance that any of
these Investor-Based Exemptions or any other exemption will be available with respect to any particular
transaction involving the Notes.

Governmental plans and certain church plans, while not subject to the fiduciary responsibility
provisions of ERISA or the provisions of Section 4975 of the Code, may nevertheless be subject to state,
local or other federal laws that are substantially similar to the foregoing provisions of ERISA and the
Code. Fiduciaries of any such plans should consult with their counsel before purchasing any Notes.

Any insurance company proposing to invest assets of its general account in the Notes should
consider the extent to which such investment would be subject to the requirements of Title | of ERISA and
Section 4975 of the Code in light of the U.S. Supreme Court's decision in John Hancock Mutual Life
Insurance Co. v. Harris Trust and Savings Bank, 510 U.S. 86 (1993), and the enactment of
Section 401(c) of ERISA on August 20, 1996. In particular, such an insurance company should consider
(i) the exemptive relief granted by the U.S. Department of Labor for transactions involving insurance
company general accounts in PTCE 95-60 and (ii) if such exemptive relief is not available, whether its
purchase of the Notes will be permissible under the final regulations issued under Section 401(c) of
ERISA. The final regulations provide guidance on which assets held by an insurance company constitute
"plan assets" for purposes of the fiduciary responsibility provisions of ERISA and Section 4975 of the
Code. The regutations do not exempt the assets of insurance company general accounts from treatment
as "plan assets” to the extent they support certain participating annuities issued to Plans after December
31, 1998.

The Co-Issued Notes

The Plan Asset Regulations define an "equity interest” as any interest in an entity other than an
instrument that is treated as indebtedness under applicable local law and which has no substantial equity
features. As noted above in Income Tax Considerations, it is the opinion of tax counsel to the Issuer that
the Co-Issued Notes will be treated as debt for U.S. income tax purposes. Although there is little
guidance on the subject, at the time of their issuance, the Co-lssued Notes should be treated as
indebtedness without substantial equity features for purposes of the Plan Asset Regulations. This
determination is based in part upon (i) tax counsel’s opinion that the Co-Issued Notes will be classified as
debt for U.S. federal income tax purposes when issued and (ii) the traditional debt features of the Co-
Issued Notes, including the reasonable expectation of purchasers of the Co-Issued Notes that they will be
repaid when due, as well as the absence of conversion rights, warrants and other typical equity features.
Based upon the foregoing and other considerations, subject to the considerations described below, the
Co-Issued Notes may be purchased by a Plan. Nevertheless, without regard to whether the Co-Issued
Notes are considered equity interests, prohibited transactions within the meaning of Section 406 of
ERISA or Section 4975 of the Code may arise if the Co-Issued Notes are acquired with the assets of a
Plan with respect to which the Issuer, the Initial Purchaser or the Trustee and the Issuing and Paying
Agent or in certain circumstances, any of their respective affiliates, is a party in interest or a disqualified
person. The Investor-Based Exemptions may be available to cover such prohibited transactions.
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By its purchase of any Co-lssued Notes, each purchaser and subsequent transferee thereof will
be deemed to have represented and warranted either that (a) it is neither a Plan nor any entity whose
underlying assets include "plan assets” (within the meaning of the Plan Asset Regulations) by reason of
such Plan's investment in the entity, nor a governmental, church, non-U.S. or other 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 (b) its purchase, holding and disposition of a Co-Issued Note 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 a governmental, church, non-U.S. or other plan, any substantially similar law) for
which an exemption is not available.

The Issuer Notes

Equity participation in the Issuer of the Notes by "benefit plan investors” is "significant” and will
cause the assets of the Issuer to be deemed the assets of an investing Plan (in the absence of another
applicable Plan Asset Regulations exception) if 25% or more of the value of any Class of equity interest in
the Issuer is held by "benefit plan investors”. The term "benefit plan investor” includes (a) an employee
benefit plan (as defined in Section 3(3) of ERISA) whether or not it is subject to the provisions of ERISA,
(b) a plan as defined in Section 4975(e)(1) of the Code and subject to Section 4975 of the Code or (c) any
entity whose underlying assets include "plan assets" (within the meaning of the Plan Asset Regulations)
by reason of any such employee benefit plan's or plan's investment in the entity (collectively "Benefit
Plan Investors").

The Issuer Notes would likely be considered to have substantial equity features under the Plan
Assets Regulation, and the Issuer does not intend to limit the value of the interests held by benefit plan
investors in the Issuer Notes to below 25%. However, as (i} no employee benefit plan as defined in
Section 3(3) of ERISA which is subject to ERISA, (ii) no plan as defined in Section 4975(e)(1) of the Code
which is subject to Section 4975 of the Code and (iii) no entity whose underlying assets include “plan
assets” by reason of such plan's investment of the entity (collectively, "ERISA Plans") shall be permitted
to acquire Issuer Notes in the initial offering or thereafter, the fiduciary responsibility and prohibited
transaction provisions of ERISA and Section 4975 of the Code will not be applicable to the Issuer or to
any other benefit plan investors who invest in the Issuer Notes. Therefore, provided no ERISA Plans
acquire Issuer Notes, even if other types of benefit plan investors hold 25% of the value of the Issuer
Notes, the assets of the Issuer should not be deemed plan assets under the Plan Asset Regulations for
purposes of ERISA or Section 4975 of the Code.

BY ITS PURCHASE OR HOLDING OF AN ISSUER NOTE, OR ANY INTEREST THEREIN, THE
PURCHASER AND/OR HOLDER THEREOF AND EACH TRANSFEREE WILL BE DEEMED TO HAVE
REPRESENTED AND WARRANTED THAT, AT THE TIME OF ITS ACQUISITION, AND THROUGHOUT
THE PERIOD THAT IT HOLDS SUCH NOTE OR INTEREST THEREIN, THAT (1) IT IS NOT AN ERISA
PLAN; AND IF AFTER ITS INITIAL ACQUISITION OF AN ISSUER NOTE OR ANY INTEREST
THEREIN, THE INVESTOR DETERMINES, OR IT IS DETERMINED BY ANOTHER PARTY, THAT
SUCH INVESTOR IS AN ERISA PLAN, THE INVESTOR WILL DISPOSE OF ALL OF ITS ISSUER
NOTES IN A MANNER CONSISTENT WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE,
AND (2) IF IT IS A BENEFIT PLAN INVESTOR OTHER THAN AN ERISA PLAN, ITS PURCHASE,
HOLDING AND DISPOSITION OF THE ISSUER NOTES WILL NOT CAUSE A NON-EXEMPT
VIOLATION OF ANY U.S. FEDERAL, STATE OR LOCAL LAW OR ANY NON-U.S. LAW WHICH IS
SUBSTANTIALLY SIMILAR TO ERISA OR SECTION 4975 OF THE CODE AS A RESULT OF THE
TRANSACTIONS CONTEMPLATED HEREIN AND (3) IT WILL NOT SELL OR OTHERWISE
TRANSFER ANY SUCH NOTE OR INTEREST THEREIN TO ANY PERSON WHO IS UNABLE TO
SATISFY THE SAME FOREGOING REPRESENTATIONS AND WARRANTIES.

There can be no assurance that, despite the transfer restrictions relating to purchases by ERISA
Plans, ERISA Plans will not in actuality own 25% or more of such value.
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If for any reason the assets of the Issuer are deemed to be "plan assets” of an ERISA Plan
because one or more ERISA Plans is an owner of Issuer Notes (or of a Note characterized as an "equity
interest” in the Issuer), certain transactions that the Issuer might enter into, or may have entered into, in
the ordinary course of its business might constitute non-exempt "prohibited transactions” under Section
406 of ERISA or Section 4975 of the Code and might have to be rescinded at significant cost to the
issuer. The issuer may be prevented from engaging in certain investments (as not being deemed
consistent with the ERISA prudent investment standards) or engaging in certain transactions or fee
arrangements because they might be deemed to cause non-exempt prohibited transactions. It also is not
clear that Section 403(a) of ERISA, which generally requires that all of the assets of a plan or

:rr:ngnmnnl subiect to ERISA be held in trust and limits delegation of investment mnr\:gnmnnt
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responsibilities by fiduciaries of such plans or arrangements, would be satisfied. In addition, it is unclear
whether Section 404(b) of ERISA, which generally provides that no fiduciary may maintain the indicia of
ownership of any assets of a plan outside the jurisdiction of the district courts of the United States, would
be satisfied or any of the exceptions to the requirement set forth in 29 C.F.R. Section 2550.404b-1 would
be available.

Any fiduciary of a benefit plan investor or other person who proposes to use assets of any benefit
plan investor to purchase any Notes should consuit with its counsel regarding the applicability of the
nuuuary FeprﬂSlDlllly anu pTOﬂIDllb‘U transaction prOv'iSiOﬁS Ul EHIOH dnu DeCllOll 4:’/0 Ol ll’l(:‘ bOOe to
such an investment, and to confirm that such investment will not constitute or result in a non-exempt

prohibited transaction or any other violation of an applicable requirement of ERISA.

The sale of any Note to a benefit plan investor, or to a person using assets of any benefit plan
investor to effect its purchase of any Note, is in no respect a representation by the Issuer or the Initial
Purchaser that such an investment meets all relevant legal requirements with respect to investments by
benefit plan investors generally or any particular benefit plan investor, or that such an investment is
appropriate for benefit plan investors generally or any particular benefit plan investor.

- . SETTLEMENT AND CLEARING
Global Notes

Upon the issuance of the Global Notes denominated in Dollars, DTC or its custodian will credit,
on its internal system, the respective aggregate original principal amount of the individual beneficial
interests represented by such Global Notes to the accounts of persons who have accounts with DTC.
Upon the issuance of the Global Notes denominated in Approved Currencies other than Dollars,
Euroclear or its nominee will credit, on their intemal system, the respective aggregate original principal
amount of the individual beneficial interests represented by such Global Notes to the accounts of persons
who have accounts with Euroclear. Such accounts initially will be designated by or on behalf of the Initial
Purchaser. Ownership of beneficial interests in Global Notes denominaled in Dollars will be limited to

nnnnnnnnnn o hauva ancaiinte it NMTO Ar Coiranlanr ac tha Anen o b2 o S o o 6 Ar marceameo wrk
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hold interests through participants. Ownership of beneficial interests in a Global Note will be shown on,
and the transfer of that ownership will be effected only through, records maintained by DTC or Euroclear,
as the case may be, or their nominee (with respect to interests of participants) and the records of
participants (with respect to interests of persons other than participants).

With respect to Notes denominated in Dollars, so long as DTC, or its nominee, is the registered
owner or Holder of the Global Notes, DTC or such nominee, as the case may be, will be considered the
sole owner or Holder of each Class of the Notes represented by such Global Notes for all purposes under
the indenture and the issuing and Paying Agency Agreement, as applicabie, and such Notes. With
respect to Notes denominated in Approved Currencies other than Dollars, so long as the Common
Depository, or a nominee thereof, is the registered owner or Holder of the Global Notes, the Common
Depasitory or its nominee, as the case may be, will be considered the sole owner or Holder of each Class
of the Notes represented by such Global Notes for all purposes under the Indenture and the Issuing and
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Paying Agency Agreement, as applicable, and such Notes. Unless (a) DTC notifies the Issuers that it is
unwilling or unable to continue as depositary for a global note or ceases to be a "Clearing Agency”
registered pursuant to the provisions of Section 17A of the Exchange Act, or (b) Euroclear notifies the
Issuers that is unwilling or unable to continue as depositary for a global note or ceases to be a Clearing
Agency, owners of the beneficial interests in the Global Notes will not be entitied to have any portion of
such Global Notes registered in their names, will not receive or be entitied to receive physical delivery of
Notes in certificated form and will not be considered to be the owners or Holders of any Notes under the
Indenture or the Issuing and Paying Agency Agreement, as applicable. The owner of a beneficial interest
in a Global Note will also be entitled to receive a certificated Note in exchange for such interest if an
Event of Default has occurred and is continuing. In addition, no beneficial owner of an interest in the
Global Notes will be able to transfer that interest except in accordance with DTC's applicable procedures
(in addition to those under the Indenture referred to herein and, if applicable, those of Euroclear and
Clearstream).

Investors may hold their interests in Regulation S Global Notes directly through Clearstream or
Euroclear, if they are participants in these systems, or indirectly through organizations that are
participants in these systems. With respect to Notes denominated in Dollars, Clearstream and Euroclear
will hold interests in the Regulation S Global Notes on behailf of their participants through their respective
depositaries, which in turn will hold the interests in the Regulation S Global Notes in customers' securities
accounts in the depositaries’ names on the books of DTC. Investors may hold their interests in a Rule
144A Global Note directly through DTC if they are participants in the system, or indirectly through
organizations that are participants in the system.

With respect to Notes denominated in Dollars, payments of the principal of and interest or
distributions on such Global Notes will be made to DTC or its nominee, as the registered owner thereof.
With respect to Notes denominated in an Approved Currency other than Dollars, payments of the
principal of and interest or distributions on such Global Notes will be made to the Common Depository, as
the registered owner thereof. None of the Issuers, the Trustee nor any paying agent will have any
responsibility or liability for any aspect of the records relating to or payments or distributions made on
account of beneficial ownership interests in the Global Notes or for any notice permitted or required to be
given to Holders of Notes or any consent given or actions taken by DTC or Euroclear, as applicable, as
Holder of Notes. The Issuers expect that DTC or Euroclear or their nominee, as the case may be, upon
receipt of any payment of principal, interest or distributions, as the case may be, in respect of a Global
Note representing any Notes held by it or its nominee, will immediately credit participants’ accounts, in the
currency in which the Note is denominated, with payments in amounts proportionate to their respective
interests in the principal amount of such Note in global form as shown on the records of DTC or
Euroclear, as the case may be, or a nominee thereof. The Issuers also expect that payments by
participants to owners of interests in such Global Note held through such participants will be governed by
standing instructions and customary practices, as is now the case with securities held for the accounts of
customers registered in the names of nominees for such customers. Such payments will be the
responsibility of such participants. Payments of the principal of and interest or distributions on the
Regulation S Global Notes denominated in Dollars will be made to Clearstream or Euroclear, as
applicable, as indirect participants in DTC, in accordance with their respective rules and operating
procedures. Payments of the principal of and interest or distributions on the Regulation S Global Notes
denominated in Approved Currencies other than Dollars will be made directly to the nominee of
Clearstream or Euroclear, as applicable, in accordance with their respective rules and operating
procedures.

Transfers between participants of the same Clearing Agency will be effected in the ordinary way
in accordance with such Clearing Agency's rules and will be settled in same-day funds. The laws of some
jurisdictions require that certain persons take physical delivery of securities in definitive form.
Consequently, the ability to transfer beneficial interests in Global Notes to these persons may be limited.
Because the Clearing Agencies can only act on behalf of participants, who in turn act on behalf of indirect
participants and certain banks, the ability of a person having a beneficial interest in Global Notes to
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pledge its interest to persons or entities that do not participate in the DTC or Euroclear system, or
otherwise take actions in respect of its interest, may be affected by the lack of a physical certificate of the
interest. Transfers between participants or account holders in Euroclear and Clearstream will be effected
in the ordinary way in accordance with their respective rules and operating procedures.

With respect to Notes denominated in Doliars, subject to compiiance with the transfer restrictions
applicable to the Notes described above, cross-market transfers between DTC participants, on the one
hand, and, directly or indirectly through Euroclear or Clearstream account holders, on the other, will be
effected in DTC in accordance with DTC's rules on behalf of Euroclear or Clearstream, as the case may
be, by its respective depositary;, however, these cross-market transactions will require delivery of
instructions to Euroclear or Clearstream, as the case may be, by the counterparty in the system in
accordance with its rules and procedures and within its established deadlines (Brussels time). Euroclear
or Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver
instructions to its respective depositary to take action to effect final settlement on its behalf by delivering
or receiving interests in a Regulation S Global Note in DTC, and making or receiving payment in
accordance with normal procedures for a same-day funds settlement applicable to DTC. Clearstream
and Euroclear account holders may not deliver instructions directly to the depositaries for Clearstream or
Euroclear. Notes denominated in Approved Currencies other than Dollars may only be transferred
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rough nominees of Euroclear and Clearstream and may not be transfe
Because of time zone differences, the securities account of a Euroclear or Clearstream
participant purchasing an interest in a Global Note from a DTC participant will be credited during the
securities settlement processing day (which must be a Business Day for Euroclear or Clearstream, as the
case may be) immediately following the DTC settlement date and the credit of any transactions in
interests in a Global Naote settled during the processing day will be reparted to the relevant Euroclear or
Clearstream participant on that day. Cash received in Euroclear or Clearstream as a result of sales of
interests in a Global Note by or through a Euroclear or Clearstream participant to a DTC participant will be
received with vaiue on the DTC settiement date but wili be avaiiable in the reievant Eurociear or
Clearstream cash account only as of the Business Day following settlement in DTC.

DTC has advised the Issuers that it will take any action permitted to be taken by a Holder of the
Notes (including the presentation of the applicable Notes for exchange as described below) only at the
direction of one or more participants to whose account with DTC interests in a Global Note are credited
and only in respect of that portion or number of the aggregate principal amount of the Notes as to which
the participant or participants has or have given direction.

The giving of notices and other communications by any Clearing Agency to participants, by
participants to persons who hold accounts with them and by such persons to Holders of beneficial
interests in a Global Note will be governed by arrangements between them, subject to any statutory or
regulatory requirements as may exist from time to time.

DTC has advised the Issuers as follows: DTC is a limited purpose trust company principally
located under the laws of the State of New York, 2 member of the Federal Reserve System, a "clearing
corporation” within the meaning of the Uniform Commercial Code and a "Clearing Agency" registered
pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities for its
participants and facilitate the clearance and settlement of securities transactions between participants
through electronic book-entry changes in accounts of its participants, thereby eliminating the need for
physical movement of certificates. Participants include securities brokers and dealers, banks, trust
companies and clearing corporations and may include certain other organizations. Indirect access to the
DTC system is avaiiabie to others such as banks, brokers, deaiers and trust companies that ciear through
or maintain a custodial relationship with a participant, either directly or indirectly ("indirect participants”).

Euroclear and Clearstream, Luxembourg each hold securities for their customers and facilitate
the clearance and settlement of securities transactions through electronic book-entry transfer between
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their respective accountholders. Indirect access to Euroclear and Clearstream, Luxembourg is available
to other institutions that clear through or maintain a custodial relationship with an accountholder of either
system. Euroclear and Clearstream, Luxembourg provide various services including safekeeping,
administration, clearance and settlement of internationally-traded securities and securities lending and
borrowing. Euroclear and Clearstream, Luxembourg also deal with domestic securities markets in several
countries through established depository and custodial relationships. Euroclear and Clearstream,
Luxembourg have established an electronic bridge between their two systems across which their
respective customers may settle trades with each other. Their customers are worldwide financial
institutions including underwriters, securities brokers and dealers, banks, trust companies and clearing
corporations. Investors may hold their interests in a Regulation S Global Security directly through
Euroclear or Clearstream, Luxembourg if they are accountholders therein ("direct participants”) or as
indirect participants through organizations that are direct or indirect accountholders in direct participants.

Although the Clearing Agencies have agreed to the foregoing procedures in order to facilitate
transfers of interests in Global Notes among participants of the Clearing Agencies, they are under no
obligation to perform or continue to perform these procedures, and the procedures may be discontinued
at any time. Neither the Issuers, the Trustee nor the Issuing and Paying Agent will have any
responsibility for the performance by the Clearing Agencies or their respective participants or indirect
participants of their respective obligations under the rules and procedures governing their operations.

Each Regulation S Global Note denominated in an Approved Currency other than Dollars will
have an ISIN and a Common Code and will be registered in the name of ABN AMRO Bank N.V. (London
Branch) as nominee of, and deposited with the Common Depository, as common depository for,
Euroclear and Clearstream, Luxembourg.

Each Global Note denominated in Dollars will have a CUSIP number and will be registered in the
name of Cede & Co. as nominee of, and deposited with LaSalle Bank National Association, as custodian
(the "DTC Custodian”) for, DTC. The DTC Custodian and DTC will electronically record the principal
amount of the Notes held within the DTC System.

Individual Definitive Securities

if (i)(a) DTC or any successor to DTC advises the Issuer in writing that it is at any time unwilling
or unable to continue as a depositary for the reasons described in "—Global Notes"” and a successor
depositary is not appointed by the Issuer within 90 days or (b) Euroclear or its nominee or any successor
to Euroclear or its nominee advises the Issuer in writing that it is at any time unwilling or unable to
continue as a depositary for the reasons described in "—Global Notes™ and a successor depositary is not
appointed by the Issuer within 90 days, (ii) as a result of any amendment to or change in the laws or
regulations of the Cayman Islands or of any authority therein or thereof having power to tax or in the
interpretation or administration of such laws or regulations which become effective on or after the Closing
Date, the Issuer or the paying agent is or will be required to make any deduction or withholding from any
payment in respect of the Notes which would not be required if the Notes were in definitive form or (iii)
upon the written request of any beneficial owner of an interest in a Global Note following the occurrence
of an Event of Default, the Issuer will issue individual definitive Notes in registered form in exchange for
the Global Notes. Upon receipt of such notice from any Clearing Agency, the Issuer will use its best
efforts to make arrangements with such Clearing Agency for the exchange of interests in the Global
Notes for individual definitive Notes and cause the requested individual definitive Notes to be executed
and delivered to the Registrar in sufficient quantities and authenticated by or on behalf of the Trustee or
the Issuing and Paying Agent, as applicable, for delivery to Holders of the Notes. Persons exchanging
interests in a Global Note for individual definitive Notes will be required to provide to the Trustee or the
Issuing and Paying Agent, as applicable, through DTC, Clearstream or Euroclear, (i) written instructions
and other information required by the Issuer and the Trustee or the Issuing and Paying Agent, as
applicable, to complete, execute and deliver such individual definitive Notes, (ii) in the case of an
exchange of an interest in a Rule 144A Global Note, such certification as to "Qualified Institutional Buyer”
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status, and that such Holder is a Qualified Purchaser, as the Issuer shall require and (iii) in the case of an
exchange of an interest in a Regulation S Global Note, such certification as the Issuer shall require as to
non-U.S. Person status. In all cases, individual definitive Notes delivered in exchange for any Note in
global form or beneficial interests therein will be registered in the names, and issued in denominations in
compliance with the minimum denominations specified for the applicable Notes in global form, requested
by the appiicabie Clearing Agency.

Individual definitive Notes will bear, and be subject to, such legend as the Issuer requires in order
to assure compliance with any applicable law. Individual definitive Notes will be transferable subject to
the minimum denomination applicable to such Notes, in whole or in part, and exchangeable for individual
definitive Notes of the same kind at the office of the Trustee or the Issuing and Paying Agent, as
applicable, or the office of any transfer agent, including the transfer agent in Ireland, upon compliance
with the requirements set forth in the Indenture. Individual definitive Notes may be transferred through
any transfer agent, including the transfer agent in Ireland, upon the delivery and duly completed
assignment of such Notes. Upon a partial transfer of any Notes represented by the applicable definitive
notes therefor, the Trustee or the Issuing and Paying Agent, as applicable, will issue in exchange therefor
to the transferee one or more individual definitive Notes representing the amount being so transferred and
will issue to the transferor one or more individual definitive Notes representing the remaining amount not
being transferred. No service charge will be imposed for any registration of transfer or exchange, but
payment of a sum sufficient to cover any tax or other governmental charge may be required. The Holder
of a restricted individual definitive Note may transfer such Note, subject to compliance with the provisions
of the legend thereon. Upon the transfer, exchange or replacement of Notes bearing the legend, or upon
specific request for removal of the legend on a Note, the Issuer will deliver only Notes that bear such
legend, or will refuse to remove such legend, as the case may be, unless there is delivered to the Issuer
such satisfactory evidence, which may include an opinion of counsel, as may reasonably be required by
the Issuer that neither the legend nor the restrictions on transfer set forth therein are required to ensure
compliance with the provisions of the Securities Act and the Investment Company Act. Payments of
principal and interest on individuai definitive Notes shall be payabie by wire transfer in immediately
available funds to an account maintained by the Holder thereof or its nominee or, if appropriate
instructions are not received at least fifteen days prior to the relevant Payment Date, by check drawn on a
bank and sent by mail to the Registered holder thereof or, for so long as any of the Notes are listed on the
Irish Stock Exchange and the rules of such Exchange shali so require, at the office of the Paying Agent in
Ireland.

TRANSFER RESTRICTIONS

Because of the following restrictions, purchasers are advised to consult legal counsel prior to
making any offer, resale, pledge or transfer of the Notes. Any purchase or transfer of the Notes will be
subject to the minimum denomination set forth in "Summary—The Offering”.

Each purchaser of a beneficial interest in a Rule 144A Global Note will be deemed to have
represented and agreed with the Issuer as follows:

(i) (A) The purchaser is a Qualified Institutional Buyer and a Qualified Purchaser, (B) the
purchaser is purchasing the Notes for its own account or the account of another Qualified Purchaser that
is also a Qualified Institutional Buyer as to which the purchaser exercises sole investment discretion, (C)
the purchaser and any such account is acquiring the Notes as principal for its own account for investment
and not for sale in connection with any distribution thereof, (D) the purchaser and any such account was
not formed solely for the purpose of investing in the Notes (except when each beneficial owner of the
purchaser or any such account is a Qualified Purchaser), (E) to the extent the purchaser (or any account
for which it is purchasing the Notes) is a private investment company formed on or before April 30, 1996,
the purchaser and each such account has received the necessary consent from its beneficial owners, (F)
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neither the purchaser nor any such account is 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, (G) the purchaser agrees that it and each such account shall not hold such
Notes for the benefit of any other Person and shall be the sole beneficial owner thereof for all purposes
and that it shall not sell participation interests in the Notes or enter into any other arrangement pursuant
to which any other Person shall be entitled to a beneficial interest in the distributions on the Notes, (H) the
Notes purchased directly or indirectly by the purchaser or any account for which it is purchasing the Notes
constitute an investment of no more than 40% of the purchaser's and each such account's assets (except
when each beneficial owner of the purchaser and each such account is a Qualified Purchaser), (1) the
purchaser and each such account is purchasing the Notes in a principal amount of not less than the
minimum denomination requirement for the purchaser and each such account, (J) the purchaser will
provide notice of the transfer restrictions set forth in the Indenture (including the exhibits thereto) to any
transferee of its Notes, (K) the purchaser understands and agrees that the Issuer may receive a list of
participants in the Notes from one or more book-entry depositories and (L) the purchaser understands
and agrees that any purported transfer of the Notes to a purchaser that does not comply with the
requirements of this paragraph (i) shall be null and void ab initio.

(ii) )if any U.S. Person that is not both a Qualified Institutional Buyer and a Qualified
Purchaser at the time it acquires an interest in a Note shall become the beneficial owner of any Note,
(any such Person, a "Non-Permitted Holder"), the Trustee or the Issuing and Paying Agent, as
applicable, shall, promptly after discovery that such Person is a Non-Permitted Holder by the Issuer, the
Co-Issuer, the Trustee or the Issuing and Paying Agent, as applicable (and notice by the Trustee, the
Issuing and Paying Agent or the Co-Issuer to the Issuer, if any of them makes the discovery), send notice
to such Non-Permitted Holder demanding that such Non-Permitted Holder transfer its interest to a Person
that is not a Non-Permitted Holder within 30 days of the date of such notice. If such Non-Permitted
Holder fails to transfer its Notes, the Issuer shall have the right, without further notice to the Non-
Permitted Holder, to sell such Notes or interest in Notes to a purchaser selected by the Issuer that is not a
Non-Permitted Holder on such terms as the Issuer may choose. The Issuer, or the Trustee or the Issuing
and Paying Agent, as applicable, acting on behalf of the Issuer, may select the purchaser by soliciting
one or more bids from one or more brokers or other market professionals that regularly deal in securities
similar to the Notes, and selling such Notes to the highest such bidder. However, the Issuer or the
Trustee or the Issuing and Paying Agent, as applicable, may select a purchaser by any other means
determined by it in its sole discretion and the Trustee or the Issuing and Paying Agent, as applicable,
may, at the expense of the Issuer, engage an independent investment bank to assist in such sale. The
Holder of each Note, the Non-Permitted Holder and each other Person in the chain of title from the Holder
to the Non-Permitted Holder, by its acceptance of an interest in the Notes, agrees to cooperate with the
Issuer and the Trustee or the Issuing and Paying Agent, as applicable, to effect such transfers. The
proceeds of such sale, net of any commissions, expenses and taxes due in connection with such sale
shall be remitted to the Non-Permitted Holder. The terms and conditions of any sale under this paragraph
shall be determined in the sole discretion of the Issuer, and neither the Issuer nor the Trustee or Issuing
and Paying Agent, as applicable, shall be liable to any Person having an interest in the Notes sold as a
result of any such sale or the exercise of such discretion.

(i) The purchaser understands and agrees that the Notes 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 jurisdiction and the sale of the Notes to the purchaser is being made in reliance on an
exemption from registration under the Securities Act, and may be reoffered, resold, pledged or otherwise
transferred only (A)(i) to a Person whom the purchaser reasonably believes is a Qualified Institutional
Buyer 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 or
(i) in an offshore transaction complying with Rule 903 or Rule 904 of Regulation S and (B) in accordance
with all applicable securities laws of the states of the United States. The Issuer, the Co-Issuer and the
Issuer Assets have not been registered under the Investment Company Act and, therefore, no transfer
having the effect of causing the Issuer, the Co-Issuer or the Issuer Assets to be required to be registered
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as an investment company under the Investment Company Act will be reconnlzed The Notes are subject
to the restrictions on transfer set forth herein and in the Indenture and the Notes. The purchaser
understands and agrees that any purported transfer of the Notes to a purchaser that does not comply with

the requirements of this paragraph (iii} shall be null and void ab initio.

(iv) The purchaser is not a member of the public of the Cayman Islands.

(v) The purchaser is not purchasing the Notes with a view toward the resale, distribution or
other disposition thereof in violation of the Securities Act. The purchaser understands and agrees that an
investment in the Notes involves certain iSKS, |||uuuu|g the risk of loss of its entire investment in the

Notes under certain circumstances. The purchaser has had access to such financial and other
information concerning the Issuer and the Notes as it deemed necessary or appropriate in order to make
an informed investment decision with respect to its purchase of the Notes, including an opportunity to ask
questions of, and request information from, the Issuer.

(vi) In connection with the purchase of the Notes: (A) none of the Issuers, the Initial
Purchaser, the Trustee, the Issuing and Paying Agent, the Administrator or the Share Trustee (or any of
their respective Affiliates) is acting as a fiduciary or financial or investment adviser for the purchaser; (B)
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 Issuers, the Initial Purchaser, the
Trustee, the Issuing and Paying Agent, the Administrator or the Share Trustee (or any of their respective
Affiliates) other than in the final offering circular for such Notes and any representations expressly set
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the Issuing and Paying Agent, the Admmnstrator or the Share Trustee (or any of their respective Affiliates)
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,
result, effect, consequence or benefit (including legal, regulatory, tax, financial, accounting or otherwise)
as to an investment in the Notes; (D) the purchaser has consulted with its own legal, regulatory, tax,
business, investment, financial and accounting advisers 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) based upon its own judgment and upon any advice from such advisers as it
has deemed necessary and not upon any view expressed by the iIssuers, the lnitial Purchaser, the
Trustee, the Issuing and Paying Agent, the Administrator or the Share Trustee (or any of their respective
Affiliates); (E) the purchaser has evaluated the terms and conditions of the purchase and sale of the
Notes with a full understanding of all of the risks thereof (economic and otherwise), and it is capable of
assuming, and willing to assume (financially and otherwise) those risks; {F) the purchaser is a
sophisticated investor; and (G) if acquiring the Notes for any account, the purchaser has not made any
disclosure, assurance, guarantee or representation not consistent with the provisions and the
requirements contained herein.

(vii) in the case of the Co-issued Notes, either (A) the purchaser is not a Pian nor any entity
whose underlying assets include "plan assets” (within the meaning of the Plan Asset Regulations) by
reason of such Plan's investment in the entity, nor a governmental, church, non-U.S. or other 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 (B)if the purchaser is an entity described in (A), the
purchase, holding and disposition of a Co-Issued Note, as the case may be, 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 a
governmental, church or non-U.S. or other plan, any substantially similar federal, state, local or foreign
law) for which an exemption is not available. Any purported transfer of a Note to a purchaser that does

not comply with the requirements of this paragraph (vii) shall be null and void ab initio.

(vii)  In the case of the Issuer Notes, each purchaser and subsequent transferee of a
beneficial interest in any such Note will be deemed to represent that the purchaser or transferee, as the
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on which such purchaser or transferee disposes of its interest in such Notes (1) it is (i) not an employee
benefit plan as defined in Section 3(3) of ERISA which is subject to ERISA, (ii) not a plan as defined in
Section 4975(e)(1) of the Code which is subject to Section 4975 of the Code and (iii) not an entity whose
underlying assets include "plan assets” by reason of such plan's investment in the entity (collectively, an
"ERISA Plan™); and if after its initial acquisition of any such Note or any interest therein, the investor
determines, or it is determined by another party, that such investor is an ERISA Plan, the investor will
dispose of all of its Issuer Notes in a manner consistent with the restrictions set forth in the Indenture, and
(2) if it is a Benefit Plan Investor other than an ERISA Plan, its purchase, holding and disposition of any
such Notes will not cause a non-exempt violation of any U.S. federal, state or local law or any non-U.S.
law which is substantially similar to ERISA or Section 4975 of the Code as a result of the transactions
contemplated herein and (3) it will not sell or otherwise transfer any such Note or interest therein to any
person who is unable to satisfy the same foregoing representations and warranties.

(ix) To the extent required by the Issuer, as determined by the Issuer, the Issuer may, upon
notice to the Trustee and the Issuing and Paying Agent, impose additional transfer restrictions on the
Notes to comply with the Uniting and Strengthening America by Providing Appropriate Tools Required to
Intercept and Obstruct Terrorism Act of 2001 (the U.S. Patriot Act) and other similar laws or regulations,
including, without limitation, requiring each transferee of a beneficial interest in a Note to make
representations to the Issuer in connection with such compliance.

(x) The Co-Issued Notes will bear a legend substantially to the following effect:

THE NOTES HAVE 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 HOLDER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER
THE SECURITIES ACT, 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) IN AN OFFSHORE TRANSACTION COMPLYING
WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT AND, IN THE
CASE OF CLAUSE (1) IN A PRINCIPAL AMOUNT OF NOT LESS THAN $250,000 FOR THE
PURCHASER AND FOR EACH ACCOUNT FOR WHICH IT IS ACTING TO A PURCHASER THAT (W)
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECTION 3(c)(7) OF THE INVESTMENT
COMPANY ACT, (X) WAS NOT FORMED FOR THE PURPOSE OF INVESTING IN THE ISSUER
(EXCEPT WHEN EACH BENEFICIAL OWNER OF THE PURCHASER IS A QUALIFIED PURCHASER),
(Y) UNDERSTANDS AND AGREES THAT THE ISSUERS MAY RECEIVE A LIiST OF PARTICIPANTS
IN THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES AND (Z) HAS RECEIVED THE
NECESSARY CONSENT FROM ITS BENEFICIAL OWNERS WHEN THE PURCHASER IS A PRIVATE
INVESTMENT COMPANY FORMED ON OR BEFORE APRIL 30, 1996, AND IN A TRANSACTION
THAT MAY BE EFFECTED WITHOUT LOSS OF ANY APPLICABLE INVESTMENT COMPANY ACT
EXEMPTION OR EXCLUSION AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES
LAWS OF THE STATES OF THE UNITED STATES OR OTHER APPLICABLE JURISDICTION. ANY
TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE AND EFFECT, WILL BE
VOID AB INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE TRANSFEREE,
NOTWITHSTANDING ANY INSTRUCTIONS TO THE CONTRARY TO THE ISSUERS, THE TRUSTEE
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 ISSUER MAINTAINS THE RIGHT TO RESELL NOTES
PREVIOUSLY TRANSFERRED TO NON-PERMITTED HOLDERS (AS DEFINED IN THE INDENTURE)
IN ACCORDANCE WITH AND SUBJECT TO THE TERMS OF THE INDENTURE.
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[ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE
BY OR TO ANY PERSON IS 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 DTC (AND ANY PAYMENT

HEREON IS MADE TO CEDE & CO.).

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 SUCCESSORS
NOMINEE, AND TRANSFERS OF PORTIONS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS
MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED

TO HEREIN.]'

[ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE
BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, ABN AMRO
BANK N.V. (LONDON BRANCH), HAS AN INTEREST HEREIN, UNLESS THIS NOTE IS PRESENTED

D/ AML ATITILIARIZCN MCOOCOEAITATIVAS A TLIE CHINAANI AR QUVOTICAL ML AR T/ TLIr

DT AN AUITNURIZCLD REFRESENTAITIVE UF ITFIE CURUVUULEAR OTOICM (| CURUULEAR ). 1 i1nce
ISSUERS OR THEIR AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND
ANY NOTE ISSUED IS REGISTERED IN THE NAME OF ABN AMRO BANK N.V. (LONDON BRANCH)
OR OF SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
EUROCLEAR (AND ANY PAYMENT HEREON IS MADE TO ABN AMRO BANK N.V. (LONDON
BRANCH)).

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN
PART, TO NOMINEES OF EUROCLEAR 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
REFERRED TO HEREIN J2

QET
Pl il |
TIM

CURRENT PRINCIPAL AMOUNT B'Y INQUIRY OF THE TRUSTEE.

THE FAILURE TO PROVIDE THE ISSUER, THE TRUSTEE AND ANY PAYING AGENT WITH
THE APPLICABLE U.S. FEDERAL INCOME TAX CERTIFICATIONS (GENERALLY, AN INTERNAL
REVENUE SERVICE FORM W-9 (OR SUCCESSOR APPLICABLE FORM) IN THE CASE OF A
PERSON THAT IS A "UNITED STATES PERSON" WITHIN THE MEANING OF SECTION 7701(A)(30)

M TLIE IMTIEOA AL DCAMMEAILIET AR AD 4anon ARACAINMITM /TLIT SAARNEI A AR AR ADNDIATCE

OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE") OR AN APPROPRIATE
INTERNAL REVENUE SERVICE FORM W-8 (OR SUCCESSOR APPLICABLE FORM) IN THE CASE
OF A PERSON THAT IS NOT A "UNITED STATES PERSON" WITHIN THE MEANING OF SECTION
7701(A)(30) OF THE CODE) MAY RESULT IN U.S. FEDERAL BACK-UP WITHHOLDING FROM
PAYMENTS TO THE HOLDER IN RESPECT OF THIS NOTE.

THIS NOTE MAY NOT BE TRANSFERRED TO AN EMPLOYEE BENEFIT PLAN (AS DEFINED
IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS
AMENDED ("ERISA") AND SUBJECT TO ERISA) OR A PLAN (AS DEFINED IN SECTION 4975(e)(1)

OF THE CODE AND SUBJECT TO SECTION 4975 OF THE CODE) OR ANY ENTITY WHOSE

1 Applicable to the Dollar-denominated Notes.
2 Applicable to the Notes denominated in Approved Currencies other than Dollars.
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UNDERLYING ASSETS INCLUDE "PLAN ASSETS" (WITHIN THE MEANING OF 29 C.F.R. § 2510.3-
101) BY REASON OF SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY
OR A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER 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 IF THE PURCHASE,
HOLDING AND DISPOSITION OF THE NOTE WILL CONSTITUTE OR RESULT IN A PROHIBITED
TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (OR, IN THE
CASE OF A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN, ANY SUBSTANTIALLY
SIMILAR FEDERAL, STATE, LOCAL OR FOREIGN LAW) FOR WHICH AN EXEMPTION IS NOT
AVAILABLE. ANY PURPORTED TRANSFER OF THIS NOTE TO A PURCHASER THAT DOES NOT
COMPLY WITH THE ABOVE REQUIREMENTS SHALL BE NULL AND VOID AB INITIO.

(xi) The Issuer Notes will bear a legend substantially to the following effect:

THE NOTES 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 NOTES IN RESPECT OF WHICH THIS NOTE HAS BEEN ISSUED, AGREES FOR
THE BENEFIT OF THE ISSUER THAT THE NOTES MAY BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED, ONLY (A)(1) TO A PERSON WHOM THE HOLDER REASONABLY
BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER
THE SECURITIES ACT, 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) IN AN OFFSHORE TRANSACTION COMPLYING
WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT AND, IN THE
CASE OF CLAUSE (1) IN A PRINCIPAL AMOUNT OF NOT LESS THAN $250,000 FOR THE
PURCHASER AND FOR EACH ACCOUNT FOR WHICH iT IS ACTING TO A PURCHASER THAT (W)
IS A QUALIFIED PURCHASER WITHIN THE MEANING OF SECTION 3(c)(7) OF THE INVESTMENT
COMPANY ACT, (X) WAS NOT FORMED FOR THE PURPOSE OF INVESTING IN THE ISSUER
(EXCEPT WHEN EACH BENEFICIAL OWNER OF THE PURCHASER IS A QUALIFIED PURCHASER),
(Y) UNDERSTANDS AND AGREES THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS IN
THE NOTES FROM ONE OR MORE BOOK-ENTRY DEPOSITORIES AND (Z) HAS RECEIVED THE
NECESSARY CONSENT FROM ITS BENEFICIAL OWNERS WHEN THE PURCHASER IS A PRIVATE
INVESTMENT COMPANY FORMED ON OR BEFORE APRIL 30, 1996, AND IN A TRANSACTION
THAT MAY BE EFFECTED WITHOUT LOSS OF ANY APPLICABLE INVESTMENT COMPANY ACT
EXEMPTION OR EXCLUSION AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES
LAWS OF THE STATES OF THE UNITED STATES OR OTHER APPLICABLE JURISDICTION. ANY
TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE AND EFFECT, WILL BE
VOID AB INITIO AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE TRANSFEREE,
NOTWITHSTANDING ANY INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THE ISSUING
AND PAYING AGENT OR ANY INTERMEDIARY. EACH TRANSFEROR OF THIS NOTE WILL
PROVIDE NOTICE OF THE TRANSFER RESTRICTIONS SET FORTH HEREIN AND IN THE ISSUING
AND PAYING AGENCY AGREEMENT TO ITS TRANSFEREE. IN ADDITION TO THE FOREGOING,
THE ISSUER MAINTAINS THE RIGHT TO RESELL NOTES PREVIOUSLY TRANSFERRED TO NON-
PERMITTED HOLDERS (AS DEFINED IN THE ISSUING AND PAYING AGENCY AGREEMENT) IN
ACCORDANCE WITH AND SUBJECT TO THE TERMS OF THE ISSUING AND PAYING AGENCY
AGREEMENT.

[ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE
BY OR TO ANY PERSON IS 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 ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND
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ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR OF SUCH OTHER ENTITY
AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT
HEREON IS MADE TO CEDE & CO.).

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 ISSUING AND PAYING
AGENCY AGREEMENT REFERRED TO HEREIN.]3

[ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE
BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, ABN AMRO
BANK N.V. (LONDON BRANCH), HAS AN INTEREST HEREIN, UNLESS THIS NOTE IS PRESENTED
BY AN AUTHORIZED REPRESENTATIVE OF THE EUROCLEAR SYSTEM ("EUROCLEAR"), TO THE
ISSUERS OR THEIR AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND
ANY NOTE ISSUED IS REGISTERED IN THE NAME OF ABN AMRO BANK N.V. (LONDON BRANCH)
OR OF SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
EUROCLEAR (AND ANY PAYMENT HEREON IS MADE TO ABN AMRO BANK N.V. (LONDON
BRANCH)).

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN
PART, TO NOMINEES OF EUROCLEAR 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
REFERRED TO HEREIN.]4

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 ISSUING AND PAYING AGENT.

THE FAILURE TO PROVIDE THE ISSUER, THE ISSUING AND PAYING AGENT AND ANY
PAYING AGENT WITH THE APPLICABLE U.S. FEDERAL INCOME TAX CERTIFICATIONS
(GENERALLY, AN INTERNAL REVENUE SERVICE FORM W-9 (OR SUCCESSOR APPLICABLE

FORM) IN THE CASE OF A PERSON THAT IS A "UNITED STATES PERSON" WITHIN THE MEANING
OF SECTION 7701(A)30) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE

PV RO VOIS UL VT VI A s

"CODE") OR AN APPROPRIATE INTERNAL REVENUE SERVICE FORM W8 {OR SUCCESSOR
APPLICABLE FORM) IN THE CASE OF A PERSON THAT IS NOT A "UNITED STATES PERSON"
WITHIN THE MEANING OF SECTION 7701(A)30) OF THE CODE) MAY RESULT IN U.S. FEDERAL
BACK-UP WITHHOLDING FROM PAYMENTS TO THE HOLDER IN RESPECT OF THIS NOTE.

BY ITS PURCHASE OR HOLDING OF AN ISSUER NOTE, OR ANY INTEREST THEREIN, THE
PURCHASER AND/OR HOLDER THEREOF AND EACH TRANSFEREE WILL BE DEEMED TO HAVE
REPRESENTED AND WARRANTED THAT, AT THE TIME OF ITS ACQUISITION, AND THROUGHOUT

TS PYC LA TLIAT 17 LI N O L/ AT O AT QT T Al CTLIAT 4\ T IO A a0 A

THE PERIOD THAT IT HOLDS SUCH NOTE OR INTEREST THEREIN, THAT (1) iT 1S NOT AN ERISA
PLAN; AND IF AFTER ITS INITIAL ACQUISITION OF AN ISSUER NOTE OR ANY INTEREST
THEREIN, THE INVESTOR DETERMINES, OR IT IS DETERMINED BY ANOTHER PARTY, THAT
SUCH INVESTOR IS AN ERISA PLAN, THE INVESTOR WILL DISPOSE OF ALL OF ITS ISSUER
NOTES IN A MANNER CONSISTENT WITH THE RESTRICTIONS SET FORTH IN THE ISSUING AND
PAYING AGENCY AGREEMENT, AND (2) IF IT IS A BENEFIT PLAN INVESTOR OTHER THAN AN

3 Applicable to the Dollar-denominated Notes.
4 Appiicable to the Notes denominated in Approved Currencies other than Doliars.
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ERISA PLAN, ITS PURCHASE, HOLDING AND DISPOSITION OF THE ISSUER NOTES WILL NOT
CAUSE A NON-EXEMPT VIOLATION OF ANY U.S. FEDERAL, STATE OR LOCAL LAW OR ANY NON-
U.S. LAW WHICH IS SUBSTANTIALLY SIMILAR TO ERISA OR SECTION 4975 OF THE CODE AS A
RESULT OF THE TRANSACTIONS CONTEMPLATED HEREIN AND (3) IT WILL NOT SELL OR
OTHERWISE TRANSFER ANY SUCH NOTE OR INTEREST THEREIN TO ANY PERSON WHO IS
UNABLE TO SATISFY THE SAME FOREGOING REPRESENTATIONS AND WARRANTIES.

(xii) Each purchaser or subsequent transferee of Rule 144A Issuer Notes that (i) is not a
"United States person” (as defined in Section 7701(a)(30) of the Code) and (ii) is acquiring, directly or in
conjunction with affiliates, more than 33 1/3% of the Aggregate USD Equivalent Outstanding Amount of
any Class of Issuer Notes, as applicable, will be deemed to make a representation to the effect that it is
not an Affected Bank.

Regulation S Global Notes

Each purchaser of a beneficial interest in a Regulation S Global Note will be deemed to have
represented and agreed with the Issuer:

(i) as set forth in paragraphs (iii), (iv), (v), (vi), (vii) (in the case of the Co-Issued Notes), (viii)
(in the case of the Issuer Notes), (ix), (x) (in the case of the Co-Issued Notes) and (xi) (in the case of the
Issuer Notes) under "—Rule 144A Global Notes";

(i) that the purchaser is a non-U.S. Person acquiring the Notes in an offshore transaction
meeting the requirements of Rule 903 or Rule 904 of Regulation S and in a principal amount of not less
than the applicable minimum denomination requirement; and

(iit) each purchaser or subsequent transferee of Regulation S Global Issuer Notes that (i) is
not a "United States person” (as defined in Section 7701(a)(30) of the Code) and (ii) is acquiring, directly
or in conjunction with affiliates, more than 33 1/3% of the Aggregate USD Equivalent Outstanding Amount
of any Class of Issuer Notes will be deemed to make a representation to the effect that it is not an
Affected Bank.

UNDERWRITING

Subject to the terms and conditions set forth in the Purchase Agreement, the Issuers, with
respect to the Class A-1 Notes, the Class A-2 Notes, the Class B Notes and the Class C Notes and the
Issuer, with respect to the Class D Notes have agreed to sell, on the Closing Date, and Goldman, Sachs
& Co. has agreed to purchase all of such Notes.

Under the terms and conditions of the Purchase Agreement, the Initial Purchaser is committed to
take and pay for all the Notes to be offered to the Initial Purchaser, not if any are taken. Under the terms
and conditions of the Purchase Agreement, Goldman, Sachs & Co. will be entitled to an underwriting
discount. After the Notes are released for sale, the Initial Purchaser may change the offering price and
other selling terms.

The Notes have not been and will not be registered under the Securities Act for offer or sale as
part of their distribution and may not be offered or sold within the United States or to, or for the account or
benefit of, a U.S. Person or a U.S. resident (as determined for purposes of the Investment Company Act,
a "U.S. Resident") except in certain transactions exempt from, or not subject to, the registration
requirements of the Securities Act.

The Issuers have been advised by the Initial Purchaser that (a) the Initial Purchaser proposes to

resell the Notes outside the United States through its agent, Goldman Sachs International, in offshore
transactions in reliance on Regulation S and in accordance with applicable law, and (b) the Initial
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Purchaser proposes to resell the Notes in the United States in reliance on Rule 144A under the Securities
Act only to Qualified Institutional Buyers purchasing for their own accounts or for the accounts of Qualified
Institutional Buyers each of which purchasers or accounts is a Qualified Purchaser. The offering price and
the Initial Purchaser's underwriting discount will be the same for the Regulation S Global Notes and the
Rule 144A Global Notes within each Class of Notes. Any offer or sale of Rule 144A Global Notes in
reiiance on Ruie 144A or another exemption from the registration requirements of the Securities Act will
be made by broker-dealers who are registered as such under the Exchange Act. After the Notes are
released for sale, the offering price and other selling terms may from time to time be varied by the Initial
Purchaser.

The Initial Purchaser has acknowledged and agreed that it will not offer, sell or deliver any Notes
sold pursuant to Regulation S to, or for the account or benefit of, any U.S. Person or U.S. Resident (as
determined for purposes of the Investment Company Act) as part of its distribution at any time and that it
will send to each distributor, dealer or person receiving a selling concession, fee or other remuneration to
which it sells Notes pursuant to Regulation S a confirmation or other notice setting forth the prohibition on
offers and sales of Notes sold pursuant to Regulation S within the United States or to, or for the account
or benefit of, any U.S. Person or U.S. Resident.

With respect to the Notes initially sold pursuant to Regulation S, until the expiration of 40 days
after the commencement of the distribution of the offering of Notes by the Initial Purchaser, an offer or
sale of Notes within the United States by a dealer that is not participating in the offering may violate the
registration requirements of the Securities Act if such offer or sale is made otherwise than in accordance
with Rule 144A or pursuant to another exemption from registration under the Securities Act.

In connection with the offering, the Initial Purchaser may purchase and sell the Notes in the open
market. These transactions may include short sales, stabilizing transactions and purchases to cover
positions created by short sales. Short sales involve the sale by the Initial Purchaser of a greater amount
of Notes than they are required to purchase in the offering. Stabiiizing transactions consist of certain bids
or purchases made for the purpose of preventing or retarding a decline in the market price of the Notes
while the offering is in progress.

The Initial Purchaser also may impose a npnalt\/ bid. This occurs when the Initial Purchaser
repays a portion of the underwriting discount received by it because such Initial Purchaser or its Affiliates
have repurchased Notes sold by or for the account of such Initial Purchaser in stabilizing or short

covering transactions.

These activities by the Initial Purchaser may stabilize, maintain or otherwise affect the market
price of the Notes. As a result, the price of the Notes may be higher than the price that otherwise might
exist in the open market. If these activities are commenced, they may be discontinued by the Initial
Purchaser at any time. These transactions may be effected in the over-the-counter market or otherwise.

The Initial Purchaser has represented, warranted and agreed that (i) it has not offered or sold
and, prior to the expiry of a period of 180 days from the Closing Date, will not offer or sell any Notes to
persons in the United Kingdom except to persons whose ordinary activities involve them in acquiring,
holding, managing or disposing of investments (as principal or agent) for purposes of their businesses or
otherwise in circumstances which have not resulted and will not resuit in an offer to the public in the
United Kingdom within the meaning of the Public Offers of Securities Regulations 1995; (ii) 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
Financiai Services and Markets Act 2000 (the "FSMA")) received by it in connection with the issue or sale
of any Notes in circumstances in which section 21(1) of FSMA does not apply to the Issuer; and (iii} it has
complied and will comply with all applicable provisions of FSMA with respect to anything done by them in
relation to the Notes in, from or otherwise involving the United Kingdom.
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The Initial Purchaser has agreed that it has not made and will not make any invitation to the
public in the Cayman Islands to purchase any of the Notes.

Buyers of Notes pursuant to Regulation S sold by Goldman Sachs International, as the agent of
Goldman, Sachs & Co., may be required to pay stamp taxes and other charges in accordance with the
laws and practice of the country of purchase in addition to the offering price set forth on the cover page
hereof.

No action has been or will be taken in any jurisdiction that would permit a public offering of the
Notes, or the possession, circulation or distribution of this Offering Circular or any other material relating
to the Issuers or the Notes, in any jurisdiction where action for such purpose is required. Accordingly, the
Notes may not be offered or sold, directly or indirectly, and neither this Offering Circular nor any other
offering material or advertisements in connection with the Notes may be distributed or published, in or
from any country or jurisdiction except under circumstances that will result in compliance with any
applicable rules and regulations of any such country or jurisdiction.

The Notes are a new issue of securities with no established trading market. The Issuers have
been advised by the Initial Purchaser that the Initial Purchaser intends to make a market in the Notes but
is not obligated to do so and may discontinue market making at any time without notice. No assurance
can be given as to the liquidity of the trading market for the Notes. See "Risk Factors—Certain Conflicts
of Interest”.

Application has been made to the Irish Stock Exchange for the Notes to be admitted to the Daily
Official List. There can be no assurance that such listing will be approved.

The Issuers have agreed to indemnify the Initial Purchaser, the Administrator, the Trustee and the
Issuing and Paying Agent against certain liabilities, including, but not limited to, liabilities under the
Securities Act, or to contribute to payments they may be required to make in respect thereof. In addition,
the Issuers have agreed to reimburse the Initial Purchaser for certain of its expenses.

LISTING AND GENERAL INFORMATION

1. Application has been made to the Irish Stock Exchange for the Notes to be admitted to
the Daily Official List. There can be no assurance that such listings will be granted. In connection with
the listing of the Notes on the Irish Stock Exchange, this Offering Circular will be filed with the Registrar of
Companies in Ireland pursuant to Regulation 13 of the European Communities (Stock Exchange)
Regulations, 1984 of Ireland.

2. For fourteen days following the date of this Offering Circular, copies of the Amended and
Restated Memorandum and Articles of Association of the Issuer, the By-Laws of the Co-Issuer, the
Indenture, the Issuing and Paying Agency Agreement, each Deed of Covenant, the Credit Default Swap,
the Basis Swap, the Collateral Put Agreement, the Coliateral Administration Agreement, the
Administration Agreement and the Paying Agency Agreement for Ireland (such agreements collectively,
the "Material Contracts”) will be available for inspection at the registered office of the Issuer and the
offices of RSM Robson Rhodes LLP (in such capacity, the "Irish Paying and Listing Agent” in Ireland)
in Dublin, Ireland, and copies thereof may be obtained upon request. In addition, copies of any reports
(including, without limitation, monthly reports) prepared under the Indenture may be obtained upon
request from the Irish Paying and Listing Agent.

3. Copies of the Certificate of Incorporation and Amended and Restated Memorandum and
Articles of Association of the Issuer, the Certificate of Incorporation and By-laws of the Co-Issuer, the
Administration Agreement, the resolutions of the Board of Directors of the Issuer authorizing the issuance
of the Notes, the resolutions of the Board of Directors of the Co-issuer authorizing the issuance of the
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Notes, will be available for inspection at the office of the Trustee and the Issuing and Paying Agent, as
applicable, and at the office of the paying agent for the Notes in ireland.

4, Since the date of establishment, there has been no significant change in the financial or
trading position of the Issuer and no annual report or accounts have been prepared as of the date hereof.

5. The Issuers are not involved in any litigation or arbitration proceedings relating to claims
on amounts which are material in the context of the issue of the Notes, nor, so far as each of the Issuers
is aware, is any such litigation or arbitration involving it pending or threatened.

6. The issuance of the Notes is expected to be authorized by the Board of Directors of the
Issuer by resolution passed on or prior to the Closing Date. The issuance of the Notes is expected to be
authorized by the sole Director of the Co-Issuer by resolution on or about July 27, 2005.

7. The Notes sold in offshore transactions in reliance on Regulation S under the Securities
Act represented by Regulation S Global Notes have been accepted for clearance through Clearstream
and Euroclear. The Co-lssued Notes sold to U.S. Persons that are Qualified Institutional Buyers/Qualified
Purchasers under the Securities Act represented by Rule 144A Global Notes have been accepted for
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Numbers (ISIN) for the Co-lssued Notes represented by Rule 144A Global Notes and Regulation S
Global Notes are as indicated in the chart "Summary—The Offering—Notes Offered”, as applicable.

8. For so long as any of the Notes are listed on the Irish Stock Exchange and the rules of
such Exchange shall so require, the Issuer will inform the Irish Stock Exchange and publish a notice in an
authorized newspaper, which is expected to be on the Daily Official List, if the ratings assigned to any of
the Notes are reduced or withdrawn.

9. The Issuers do not intend to publish annual reports and accounts. The Indenture,
however, requires the Issuers to provide written confirmation to the Trustee on an annual basis that no
Event of Default or other matter which is required to be brought to the Trustee’s attention has occurred.

LEGAL MATTERS

Certain legal matters will be passed upon for the Issuers and the Initial Purchaser by McKee

Nelson LLP, New York, New York. Certain matters with respect to Cayman Islands corporate law and tax

law will be passed upon for the Issuer by Maples and Calder, George Town, Grand Cayman, Cayman
islands.
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GLOSSARY OF DEFINED TERMS

"ABS Aircraft Securities": Securities that entitle the holders thereof to receive payments that
depend (except for rights or other assets designed to assure the servicing or timely distribution of
proceeds to holders of such securities) on the cash flow from leases and subleases of aircraft, vessels
and telecommunications equipment to businesses for use in the provisions of goods or services to
consumers, the military or the government, generally having the following characteristics: (1) the leases
and subleases having varying contractual maturities; (2) the leases or subleases are obligations of a
relatively limited number of obligors and accordingly represent an undiversified pool of obligor credit risk;
(3) the repayment stream on such leases and subleases is primarily determined by an contractual
payment schedule, with early termination of such leases and subleases predominantly dependent upon
the disposition to a lessee, sublessee or third party or the underlying equipment; (4) such leases or
subleases typically provide for the right of the lessee or sublessee to purchase the equipment for its
stated residual value, subject to payments at the end of the lease term for excess usage or wear and tear;
and (5) the obligations of the lessors or sublessors may be secured not only by the leased equipment but
also by other assets of the lessee, sublessee or guarantees granted by third parties; provided that any
security falling within this definition will be excluded from the definition of "Structured Product Security”
(unless it is a Wrapped Security) and each other Excluded Specified Type.

"ABS Automobile Securities”: Securities, other than ABS Subprime Auto Securities, that entitie
the holders thereof to receive payments that depend (except for rights or other assets designed to assure
the servicing or timely distribution of proceeds to holders of such securities) on:

(1) the cash flow from instaliment sale loans made to finance the purchase of, or from leases
of, automobiles or light duty trucks or medium duty trucks, generally having the following
characteristics:

(i) the loans or leases may have varying contractual maturities;

(ii) the loans or leases are obligations of numerous borrowers or lessors and
accordingly represent a diversified pool of obligor credit risk;

(iii) the repayment stream on such loans or leases is primarily determined by a
contractual payment schedule, with early repayment on such loans or leases
predominantly dependent upon the disposition of the underlying vehicle; and

(iv) such leases typically provide for the right of the lessee to purchase the vehicle for
its stated residual value and are subject to payments at the end of lease term for
excess mileage or use in the event that the lessee does not exercise such
purchase option; or

(2) the cash flow from loans or leases made to finance the purchase of an automobile
dealer's inventory, generally having the following characteristics:

(i) the loans or leases may have varying contractual maturities;

(i) the repayment stream on such loans or leases is primarily determined by a
contractual payment schedule, with early repayment on such loans or leases
predominantly dependent upon the disposition of the underlying vehicle; and

(iii} such leases typically provide for the right of the lessee to purchase the vehicle
for its stated residual value and are subject to payments at the end of lease term
for excess mileage or use in the event that the lessee does not exercise such
purchase option.
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"ABS Car Rental Receivable Securities”: Securities that entitle the holders thereof to receive
payments that depend (except for rights or other assets designed to assure the servicing or timely
distribution of proceeds to holders of such securities) on the cash flow from leases and subleases of
vehicles to car rental companies and their franchisees, generally having the following characteristics: (1)
the leases and subleases have varying contractual maturities; (2) the subleases are obligations of
numerous franchisees and accordingly represent a diversified pool of obligor credit risk; (3) the
repayment stream on such leases and subleases is primarily determined by a contractual payment
schedule, with early termination of such leases and subleases predominantly dependent upon the
disposition to a lessee or third party of the underlying vehicle; and (4) such leases or subleases typically
provide for the right of the lessee or sublessee to purchase the vehicle for its stated residual value and
are subject to payments at the end of lease term for excess mileage or use in the event that the lessee or
sublessee does not exercise such purchase option.

"ABS Credit Card Securities™ Securities that entitle the holders thereof to receive payments
that depend (except for rights or other assets designed to assure the servicing or timely distribution of
proceeds to holders of such securities) on the cash flow from balances outstanding under revolving
consumer credit card accounts, generally having the following characteristics:

(i) the accounts have standardized payment terms and require minimum monthly payments;

(ii) the balances are obligations of numerous borrowers and accordingly represent a
diversified pool of obligor credit risk; and

(iii) the repayment stream on such balances does not depend upon a contractual payment
schedule, with repayment depending primarily on interest rates, availability of credit
against a maximum credit limit and general economic matters.

"ABS Future Flow Securities™ Securities that are financings by companies that export products
and involve securitizations of offshore U.S. Dollar-denominated receivables under contracts with foreign
buyers or from sale through an established market pursuant to which cash generated from the existing
and future receivables is captured, typically paid to a trust or collateral account in the United States and is
used to service the debt evidenced by such securities. In a typical existing and future receivables
transaction, the originator of the receivables establishes a limited purpose financing vehicle that issues
such securities. The originator receives the issuance proceeds and may use these funds for general
corporate purposes. ABS Future Flow Securities are generally backed by one or more contracts requiring
the originator to generate the receivables backing the securities. In such a situation, if the receivables are
not generated or if insufficient amounts of receivables are generated, holders of such securities may not
receive the payments they are owed. Sellers of receivables in future receivables transactions are
frequently in countries with low credit ratings. ABS Future Flow Securities may achieve a rating above
the foreign currency sovereign rating of such company's country of domicile, thereby enabling the
originator to obtain financing at a relatively lower cost than traditional loans or direct issuance of bonds by
the originator. The determination of whether an ABS Future Flow Security shall be classified as an
Excluded Specified Type shall be made by reference to the types of receivables expected to be
generated. Any ABS Future Flow Security so classified as an Excluded Specified Type will be excluded
from the definition of "Structured Product Security” (unless it is a Wrapped Security) and each other
Excluded Specified Type.

"ABS Health Care Receivable Securities”: Securities (other than ABS Small Business Loan
Securities) that entitle the holders thereof to receive payments that depend (except for rights or other
assets designed to assure the servicing or timely distribution of proceeds to holders of such securities) on
the cash flow from leases and subleases of equipment to hospitals, non-hospital medical facilities,
physicians and physician groups for use in the provision of healthcare services, generally having the
following characteristics: (1) the leases and subleases have varying contractual maturities; (2) the leases
or subleases are obligations of a relatively limited number of obligors and accordingly represent an
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undiversified pool of obligor credit risk; (3) the repayment stream on such leases and subleases is
primarily determined by a contractual payment schedule, with early termination of such leases and
subleases predominantly dependent upon the disposition to a lessee, sublessee or third party of the
underlying equipment; and (4) such leases or subleases typically provide for the right of the lessee or
sublessee to purchase the equipment for its stated residual value; provided that any security falling within
this definition will be excluded from the definition of "Structured Product Security” (unless it is a Wrapped
Security) and each other Excluded Specified Type.

"ABS Mutual Fund Fee Securities™ Securities that entitle the holders thereof to receive
payments that depend (except for rights or other assets designed to assure the servicing or timely
distribution of proceeds to holders of such securities) on the cash flow from a pool of brokerage fees and
costs relating to various mutual funds, generally having the following characteristics: (1) the brokerage
fees and costs have standardized terms; (2) the brokerage fees and costs arise out of numerous mutual
funds and accordingly represent a diversified pool of credit risk; and (3) the collection of brokerage fees
and costs can vary substantially from the contractual payment schedule (if any), with the collection
depending on numerous factors specific to the particular mutual funds and general economic matters;
provided that any security falling within this definition will be excluded from the definition of "Structured
Product Security” (unless it is a Wrapped Security) and each other Excluded Specified Type.

"ABS Other Security™: A Structured Finance Security that (i) cannot reasonably be classified as
a CMBS Security, RMBS Security, CDO Cashflow Security, Wrapped Security, ABS Automobile Security,
ABS Car Rental Receivable Security, ABS Credit Card Security, ABS Small Business Loan Security or
ABS Student Loan Security and (ii) is not an Excluded Specified Type.

"ABS Small Business Loan Securities™ Securities that entitle holders thereof to receive
payments that depend (except for rights or other assets designed to assure the servicing or timely
distribution of proceeds to holders of such securities) on the cash flow from general purpose loans made
to "small business concerns” (generally within the meaning given to such term by regulations of the
United States Small Business Administration), including but not limited to those (a) made pursuant to
Section 7(a) of the United States Small Business Act, as amended, and (b) partially guaranteed by the
United States Small Business Administration, generally have the following characteristics:

(i) the loans have payment terms that comply with any applicable requirements of the United
States Small Business Act, as amended;

(ii) the loans are obligations of a relatively limited number of borrowers and accordingly
represent an undiversified pool of obligor credit risk; and

(iii) repayment thereof can vary substantially from the contractual payment schedule (if any),
with early repayment of individual loans depending on numerous factors specific to the
particular obligors and upon whether, in the case of loans bearing interest at a fixed rate,
such loans or securities include an effective prepayment premium.

"ABS Structured Settlement Securities”: Securities that entitle the holders thereof to receive
payments that depend (except for rights or other assets designed to assure the servicing or timely
distribution of proceeds to holders of such securities) on the cash flow from receivables representing the
right of litigation claimants to receive future settlement payments under a settlement agreement that are
funded by an annuity contract; provided that any security falling within this definition will be excluded from
the definition of "Structured Product Security” (unless it is a Wrapped Security) and each other Excluded
Specified Type.
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"ABS Student Loan Securities™. Securities that entitle the holders thereof to receive payments
that depend (except for rights or other assets designed to assure the servicing or timely distribution of
proceeds to holders of such securities) on the cash flow from loans made to students (or their parents) to
finance educational needs.

"ABS Subprime Auto Securities”: Securities that entitle the holders thereof to receive
payments that depend (except for rights or other assets designed to assure the servicing or timely
distribution of proceeds to holders of such securities) on the cash flow from subprime instaliment sale
loans made to finance the acquisition of, or from leases of, automobiles, generally having the following
characteristics: (1) the loans or leases may have varying contractual maturities; (2) the loans or leases
are obligations of numerous borrowers or lessees and accordingly represent a diversified pool of obligor
credit risk; (3) the borrowers or lessees under the loans or leases generally have a poor credit rating; (4)
the repayment stream on such loans or leases is primarily determined by a contractual payment
schedule, with early repayment on such loans or leases predominantly dependent upon the disposition of
the underlying vehicle; and (5) such leases typically provide for the right of the lessee to purchase the
vehicle for its stated residual value and are subject to payments at the end of the lease term for excess
mileage or use in the event that the lessee does not exercise such purchase option; provided that any
security falling within this definition will be excluded from the definition of "Structured Product Security”
(unless it is a Wrapped Security) and each other Excluded Specified Type.

"ABS Tax Lien Securities": Securities that entitle the holders thereof to receive payment that
depend (except for rights or other assets designed to assure the servicing or timely distribution or
proceeds to holders of such securities) on the cash flow from a pool of tax obligations owed by
businesses and individuals to state and municipal governmental taxing authorities, generally having the
following characteristics: (1) the tax obligations are obligations of numerous borrowers and accordingly
represent a diversified pool of obligor credit risk; and (2) the repayment stream on the obligation is
primarily determined by a payment schedule entered into between the relevant tax authority and obligor,
with early repayment on such obligation predominantly dependent upon interest rates and the income of
the obligor following the commencement of amortization; provided that any security falling within this
definition will be excluded from the definition of "Structured Product Security” (unless it is a Wrapped
Security) and each other Excluded Specified Type.

"ABS Timeshare Securities": Securities that entitle the holders thereof to receive payments that
depend (except for rights or other assets designed to assure the servicing or timely distribution of
proceeds to holders of such securities) on the cash flow from borrowers under timeshare mortgage loans.
Timeshare mortgage loans are generally fixed rate, fully amortizing loans that are secured by first
mortgage liens on timeshare estates. A timeshare estate consists of an interval (generally measured in
weeks) in vacation ownership of fully furnished vacation units or apartments. Usage and ownership is
generally divided into 52 one-week intervals, with one or two weeks reserved for maintenance.
Ownership can also be through undivided fee simple interests ("UDIs") in a group of units. Owners
become tenants in common with other owners of undivided interests, with "use” rights which allow more
flexibility in terms of length and timing of stay than fixed week intervals, as purchasers are not restricted to
fixed fee usage. Any security falling within this definition will be excluded from the definition of
"Structured Product Security” (unless it is a Wrapped Security) and each other Excluded Specified Type.

"Actual Class Notional Overcollateralization Ratio™ With respect to the Notes of any Class
and on any date of determination on which the Class Notional Amount of such Class of Notes is greater
than zero, the ratio, expressed as a percentage and rounded to one decimal place, of (i) the Reference
Portfolio Notional Amount over (ii) the sum of (a) the Super Senior Notional Amount, (b) the Class
Notional Amount with respect to any Class of Notes senior to such Class and (c) the Class Notional
Amount with respect to such Class of Notes.

"Actual Moody's Metric": With respect to any Class of Notes at any time of determination, the
Moody's Metric of such Class of Notes determined by application of the Moody's CDOROM™ Model to
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the Current Portfolio; provided that for purposes of determining the Actual Moody's Metric, the Loss
Amount with respect to a Reference Obligation for which a Credit Event has occurred but for which the
Loss Amount has not yet been determined shall be deemed to be the Reference Obligation Notional
Amount of such Reference Obligation prior to such Credit Event.

"Actual Rating”: With respect to any Obligation, the actual expressly monitored outstanding
rating assigned by a Rating Agency or Fitch, as applicable, without reference to any other rating by
another Rating Agency or Fitch, as applicable, and which rating by its terms addresses the full scope of
the payment promise of the obligor on such Obligation, after taking into account any applicable guarantee
or insurance policy or if no such rating is available from a Rating Agency or Fitch, as applicable, any
"credit estimate” or "shadow rating” assigned by such Rating Agency or Fitch, as applicable. For
purposes of this definition, the rating of a RMBS Agency Security shall be the rating assigned by a Rating
Agency or Fitch, as applicable, to the agency that guarantees such RMBS Agency Security.

"Actual Super Senior Notional Overcollateralization Ratio": On any date of determination on
which the Super Senior Notional Amount is greater than zero, the ratio, expressed as a percentage and
rounded to one decimal place, of (i) the Reference Portfolio Notional Amount over (ii) the Super Senior
Notional Amount.

"Administrative Expense Cap": On any Payment Date, $20,000.

"Administrative Expenses”: Amounts due or accrued with respect to any Payment Date (which
shall be payable in the following order) to:

(i) any Person not listed in subclause (ii), (iii) or (iv) below in respect of any governmental
fee, including all filing, registration and annual return fees payable to the Cayman Islands
government and registered office fees, charge or tax (other than withholding taxes);

(i) the Trustee, its fees pursuant to the Indenture;

(iii) to the Trustee, its expenses pursuant to the Indenture;

(iv) to the Issuing and Paying Agent, its fees pursuant to the Issuing and Paying Agency

Agreement;
(v} to the Issuing and Paying Agent, its expenses pursuant to the Issuing and Paying Agency
Agreement;
(vi) pro rata to:
(a) the Collateral Administrator under the Collateral Administration Agreement;
(b) the Independent accountants, agents and counsel of the Issuer for fees,

including retainers, and expenses;

(c) the Rating Agencies for fees and expenses in connection with ratings of the
Notes, on-going surveillance of such ratings and the provision of credit estimates; and

(d) any other Person in respect of any other reasonable fees or expenses of the
Issuer not prohibited under the Indenture (including, without limitation, any monies owed
to the Administrator under the Administration Agreement and registered office fees) and
any reports and documents delivered pursuant to or in connection with the Indenture and
the Notes.
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"Adverse Tax Event": The adoption of, or a change in, any tax statute (including the Code),
treaty, regulation (whether proposed, temporary or final), rule, ruling, practice, procedure or judicial
decision or interpretation which results or will result in (2) reducing monies received by the issuer from the
Issuer Assets or (b) the payments due on the Notes or pursuant to the Basis Swap, the Collateral Put
Agreement or the Credit Default Swap becoming properly subject to the imposition of U.S. or other
withholding tax.

"Affiliate™ or "Affiliated": With respect to a Person, (i) any other Person who, directly or
indirectly, is in control of, or controlled by, or is under common control with, such Person or (ii} any other
Person who is a director, officer or employee (a) of such Person, (b) of any subsidiary or parent company
of such Person or (c) of any Person described in subclause (i) above. For purposes of this definition,
control of a Person shall mean the power, direct or indirect, (i) to vote more than 50% of the securities
having ordinary voting power for the election of directors of any such Person or (ii) to direct or cause the
direction of the management and policies of such Person whether by contract or otherwise. With respect
to the Issuers, this definition shall exclude the Administrator and any other special purpose vehicle to
which the Administrator is or will be providing administrative services or acting as share trustee.

"Agency” means Federal National Mortgage Association, Federal Home Loan Mortgage
Corporation or Government National Mortgage Association.

"Aggregate USD Equivalent Outstanding Amount”. When used with respect to any or all of
the Notes the aggregate principal amount of such Notes Outstanding on the date of determination;
provided that, with respect to any Notes denominated in any Approved Currency other than Dollars, the
Aggregate USD Equivalent Outstanding Amount of such Notes will equal the USD Equivalent of the
Currency Adjusted Aggregate Outstanding Amount of such Notes.

"Aggregate Collateral Security USD Equivalent Principal Amount™: With respect to Collateral
Securities denominated in any Approved Currency as of any measurement date, the number obtained by
the Credit Default Swap Calculation Agent and confirmed by the Trustee by summing the USD Equivalent
of the principal amount of each such Collateral Security.

"Alternative Debt Test": A test that is satisfied with respect to a Collateral Security if, on the
date such Collateral Security is included in the Collateral, each of the following is satisfied: (i) such
Collateral Security is in the form of a note or other debt instrument and is treated as debt for corporate
law purposes in the jurisdiction of the issuer of such Collateral Security, (ii) the documents pursuant to
which such Collateral Security was offered, if any, do not require that any holder thereof treat such
Collateral Security other than as debt for tax purposes, (iii) such Collateral Security bears interest at a
fixed rate per annum or at a rate based upon a customary floating rate index plus or minus a spread, (iv)
such Collateral Security has a fixed maturity occurring no later than the Stated Maturity of the Notes, (v)
such Collateral Security has an Actual Rating or Implied Rating of at least "Baa3" by Moody's, of at least
"BBB-" by S&P or at least "BBB-" by Fitch as to ultimate payment of principal and interest and (vi) the
issuer of such Collateral Security is treated as a corporation or grantor trust for U.S. federal income tax
purposes; provided that, in the case of a Collateral Security in the form of a beneficial interest in a trust
that is treated (as evidenced by an opinion of counsel or a reference to an opinion of counsel in
documents pursuant to which such Collateral Security was offered) as a grantor trust for U.S. federal
income tax purposes (and not as a partnership or association taxable as a corporation), any of the
conditions specified in clauses (i), (ii), (iii) and (iv) may be satisfied by reference to each asset held
pursuant to such grantor trust arrangement rather than by reference to such beneficial ownership
interests.

"Applicable Collateral Security Foreign Exchange Rate™: With respect to (i) a Collateral
Security acquired with the proceeds of the offering of the Notes, or the receipt by the Issuer of an
Additional Issuance Principal Amount or Principal Reimbursement Amount, the Applicable Series Foreign
Exchange Rate of the related Notes issued or reinstated, as applicable and (ii) a Supplemental Collateral
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Security acquired with any Collateral Security Amortization Amount, Excess Principal Amount or Excess
Disposition Proceeds, the Applicable Collateral Security Foreign Exchange Rate of the Collateral Security
with respect to which such Collateral Security Amortization Amount or Excess Principal Amount was
received by the Issuer.

"Applicable Index": W.ith respect to the Notes denominated in (i) Dollars, LIBOR, (ii) Euro,
EURIBOR, (iii), Sterling, GBP-LIBOR and (iv) Yen, JPY-LIBOR.

"Applicable Index Determination Date”: With respect to the determination of (i) LIBOR, the
second Business Day prior to the commencement of an Interest Accrual Period, (ii} GBP-LIBOR, the first
day of an Interest Accrual Period, (iii) EURIBOR, the second TARGET Settlement Day prior to the
commencement of an Interest Accrual Period and (iv) JPY-LIBOR, the second Business Day prior to the
commencement of an Interest Accrual Period.

"Applicable Period™ With respect to (i) the first Interest Accrual Period, the period from and
including the Closing Date to but excluding the first Payment Date and (ii) each Interest Accrual Period
thereafter, one month (except with respect to the last Applicable Period, to but excluding the Stated
Maturity).

"Applicable Series Foreign Exchange Rate": With respect to any Series of Notes denominated
in (i) an Approved Currency other than Dollars, the Spot FX Rate at the time of issuance of such Series of
Notes, as determined by the Credit Default Swap Calculation Agent and confirmed by the Collateral
Administrator and (i} Dollars, 100%.

"Applicable Spread™: With respect to any Series of Notes, the stated spread above or below its
Applicable Index.

"Approved Currency”: Any of Dollar, Euro, Sterling or Yen.

"Approved Dealer": Any of the Persons or their affiliates set forth below (including the successor

to any such Person):

ABN AMRO Bank N.V.;

Banc One Securities Corporation;

Bank of America Securities LLC;

Barclays Bank PLC;

Bear, Stearns & Co. Inc;

BNP Paribas;

Canadian Imperial Bank of Commerce;

Citigroup;

Commerzbank AG,;

Countrywide Securities Corporation;

Credit Suisse First Boston;

Deutsche Bank AG;

Dresdner Bank AG;

First Tennessee Bank National Association;

Greenwich Capital Markets, Inc.;
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HSBC Bank plc;

JP Morgan Chase & Co.;
Legg Mason Wood Walker;
Lehman Brothers;

Merrill Lynch & Co., Inc;
Morgan Stanley & Co,, Inc;
Nomura Securities Co., Ltd.;
Raymond James Financial, Inc.;
Societe Generale Group;
TD Bank Financial Group;
UBS AG;

United Capital Markets Inc.;
Wachovia Securities, LLC:
Washington Mutual Inc; or
WestLB AG.

"Asset-Backed Securities” or "ABS Securities": ABS Credit Card Securities, ABS Automobile
Securities, ABS Car Rental Receivable Securities, ABS Small Business Loan Securities, ABS Student
Loan Securities or ABS Other Securities, excluding, in each case, any securities that belong to an
Excluded Specified Type.

"Bank™ LaSalle Bank National Association, a national banking association organized and
existing under the laws of the United States of America, but in its individual capacity and not as Trustee or
Issuing and Paying Agent, and any successor thereto.

"Basis Swap Calculation Period™: An Interest Accrual Period.

"Basis Swap Counterparty Credit Support Document”: The meaning assigned to such term
in the Basis Swap and initially, the Guaranty dated as of December 20, 2000 between Mitsui Marine and
Fire Insurance Co., Ltd. and the GS Group and the Support Agreement dated as of October 8, 1993
among the Basis Swap Counterparty, Mitsui Marine and Fire Insurance Co., Ltd. and the GS Group.

"Basis Swap Counterparty Credit Support Provider” The meaning assigned to such term in
the Basis Swap and initially, GS Group and Mitsui Marine and Fire Insurance Co., Ltd., jointly.

"Basis Swap Counterparty Default Termination Payment™: Any Basis Swap Termination
Payment required to be made by the Issuer to the Basis Swap Counterparty pursuant to the Basis Swap
in the event of a termination of the Basis Swap (i) in respect of which the Basis Swap Counterparty is the
defaulting party, (ii) resulting from a downgrade of such Basis Swap Counterparty's credit rating or (iii) in
which the Basis Swap Counterparty was the sole "Affected Party” (as such term is defined in the Basis
Swap) (other than in connection with a "Tax Event” or "lllegality”, in each case as defined in the Basis
Swap).

"Basis Swap Early Termination™: The occurrence of either a Basis Swap Event of Default or a
Basis Swap Termination Event.
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"BIE Acceptance Notice™ A notice from the Trustee or the Issuing and Paying Agent, as
applicable, to an Originating Noteholder specifying (i) the BIE Collateral Security that will be substituted
for an existing Collateral Security, (ii) each such Collateral Security to be substituted, (iii) the BIE Exercise
Period, (iv) the BIE Transaction Cost, (v) the BIE Basis Swap Payment, (vi) account information of the
Issuer for such Originating Noteholder to deliver such BIE Collateral Security to the Issuer and to present
payment of the BIE Transaction Cost to the Issuer and (vii) account information for such Originating
Noteholder to present payment of the BIE Basis Swap Payment to the Basis Swap Counterparty.

"BIE Basis Swap Payment™: An amount equal to the greater of (i) the present value of (1} the
Basis Swap Payments that the Basis Swap Counterparty would receive (assuming no such substitution(s)
described in subclause (2) below occurred) less (2) the Basis Swap Payments that the Basis Swap
Counterparty would receive (assuming that'BIE Collateral Securities identified in any related Collateral
Security Substitution Request Notice have been substituted for the existing Collateral Securities identified
therein) and (ii) zero.

"BIE Collateral Security": A Collateral Security that a Noteholder proposes to substitute for part
or all of an existing Collateral Security pursuant to the Indenture.

"BIE Collateral Security Eligibility Criteria": (i) The Collateral Security Eligibility Criteria, (ii} the
consent of each of the Basis Swap Counterparty, the Collateral Put Provider and the Protection Buyer
(which consent not to be unreasonably withheld in each case), (iii) the Collateral Security Weighted
Average Life Test, (iv) the par amount of all BIE Collateral Securities described in the related Collateral
Security Substitution Request Notice must equal or exceed the par amount of all existing Collateral
Securities proposed to be substituted and (v) the Approved Currency in which such BIE Collateral
Security is denominated must be the same as the Approved Currency in which the existing Collateral
Securities proposed to be substituted are denominated.

"BIE Consent Solicitation”: A notice from the Trustee or the Issuing and Paying Agent, as
applicable, to each Noteholder, including the originating Noteholder, specifying (i) each proposed BIE
Collateral Security and its par amount, (ii) each Collateral Security to be substituted and its par amount,
and (iii) the BIE Notification Date.

"BIE Exercise Period": The period from and including the delivery of a BIE Acceptance Notice to
but excluding the day that is three Business Days thereafter.

"BIE Notification Date": The Business Day by which a Noteholder must respond to a BIE
Consent Solicitation, which date shall be 20 Business Days from the date of such BIE Consent
Solicitation.

"BIE Transaction Cost™: An amount, as determined by the Trustee equal to the aggregate
amount of the expenses of the Issuer and the Trustee that would be incurred as a result of the proposed
substitution of each BIE Collateral Security for part or all of an existing BIE Collateral Security.

"Business Day": Any day other than (i) Saturday or Sunday or (ii) a day on which commercial
banking institutions are authorized by law, regulation or executive order to close in New York, New York,
in Chicago, lllinois or in Dublin, Ireland (with respect to the obligations of the Irish Paying Agent only);
provided, however, that for the sole purpose of calculating the Series Interest Rates, for relevant place of
presentation, "Business Day" shall be defined as (i) with respect to the determination of LIBOR, any day
on which dealings in deposits in Dollars are transacted in the London interbank market, (ii) with respect to
the determination of EURIBOR, a day on which the TARGET System is available for settlement of Euro
payments, (iii) with respect to the determination of GBP-LIBOR, any day on which dealings in deposits in
Sterling are transacted in the London interbank market and (iv) with respect to the determination of JPY-
LIBOR, any day on which dealings in deposits in Yen are transacted in the London interbank market.
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"CDO Cashflow Securities": Collateralized debt obligations, collateralized bond obligations or
CLO Securities, including CDO Structured Product Securities, CDO Mortgage-Backed Securities and
CDO Commercial Real Estate Securities, but, in each case, excluding any securities that belong to an
Excluded Specified Type.

"CDO Commercial Real Estate Securities™: CDO Cashflow Securities that entitle the holders
thereof to receive payments that depend (except for rights or other assets designed to assure the
servicing or timely distribution of proceeds to holders of such securities) on the cash flow from (and not
the market value of) a portfolio of at least 80% by principal balance of CMBS Securities and/or REIT Debt
Securities.

"CDO Corporate Bond Securities”: CDO Cashflow Securities that entitle the holders thereof to
receive payments that depend (except for rights or other assets designed to assure the servicing or timely
distribution of proceeds to holders of such securities) on the cash flow from (and not the market value of)
a portfolio of primarily high yield or investment grade bonds.

"CDO Emerging Market Securities™: CDO Cashflow Securities that entitle the holders thereof to
receive payments that depend (except for rights or other assets designed to assure the servicing or timely
distribution of proceeds to holders of such securities) on the cash flow from (and not the market value of)
a portfolio of investments, of which more than 20% are issued by issuers located in Emerging Market
Countries.

"CDO High-Grade Structured Product Securities”: CDO Structured Product Securities for
which the Moody's weighted average rating factor of the underlying portfolio of assets securing such CDO
Structured Product Securities is less than or equal to 50.

"CDO Market Value Securities” Collateralized debt obligations, whose overcollateralization is
measured with reference to the market value of the collateral portfolio securing such collateralized debt
obligations.

"CDO Mortgage-Backed Securities”: CDO Cashflow Securities that entitle the holders thereof
to receive payments that depend (except for rights or other assets designed to assure the servicing or
timely distribution of proceeds to holders of such securities) on the cash flow from (and not the market
value of) a portfolio of at least 80% by principal balance of Mortgage-Backed Securities.

"CDO Structured Product Securities”: CDO Cashflow Securities that entitle the holders thereof
to receive payments that depend (except for rights or other assets designed to assure the servicing or
timely distribution of proceeds to holders of such securities) on the cash flow from a portfolio diversified
among categories of REIT Debt Securities, Asset-Backed Securities, Commercial Mortgage-Backed
Securities, Residential Mortgage-Backed Securities or CDO Cashflow Securities or any combination of
more than one of the foregoing or solely of CDO Cashflow Securities (and which in any such case may
include limited amounts of Corporate Securities), generally having the following characteristics:

Q) repayment thereof can vary substantially from the contractual payment schedule (if any),
with early prepayment of individual debt securities depending on numerous factors
specific to the particular issuers or obligors and upon whether, in the case of loans or
securities bearing interest at a fixed rate, such loans or securities include an effective
prepayment premium, and

(ii) proceeds from such repayments can for a limited period and subject to compliance with
certain eligibility criteria be reinvested in additional loans and/or debt securities.
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"Class”: All of the Notes having the same priority and the same Stated Maturity.

"Class A-1 Notes™ The Class A-1 Floating Rate Notes having the applicable Series Interest
Rate (with respect to any Series of Class A-1 Notes issued on the Closing Date) and Stated Maturity as
set forth under "Summary—Notes Offered”.

"Class A-2 Notes": The Class A-2 Floating Rate Notes having the applicable Series Interest
Rate (with respect to any Series of Class A-2 Notes issued on the Closing Date) and Stated Maturity as
set forth under "Summary—Notes Offered”.

"Class B Notes™ The Class B Floating Rate Notes having the applicabie Series Interest Rate
(with respect to any Series of Class B Notes issued on the Closing Date) and Stated Maturity as set forth
under "Summary—Notes Offered”.

"Class C Notes"”: The Class C Floating Rate Notes having the applicable Series Interest Rate
{with respect to any Series of Class C Notes issued on the Closing Date) and Stated Maturity as set forth
under "Summary—Notes Offered".

"Class D Notes™ The Class D Floating Rate Notes having the applicable Series Interest Rate
(with respect to any Series of Class D Notes issued on the Closing Date) and Stated Maturity as set forth
under "Summary—Notes Offered".

"Class E Notes™: The Class E Floating Rate Notes having the applicable Series Interest Rate
(with respect to any Series of Class E Notes issued on the Closing Date) and Stated Maturity as set forth
under "Summary—Notes Offered".

"Class F Notes™ The Class F Floating Rate Notes having the applicable Series Interest Rate
{(with respect to any Series of Class F Notes issued on the Closing Date) and Stated Maturity as set forth
under "Summary—Notes Offered”.

"Class G Notes™: The Class G Floating Rate Notes having the applicable Series Interest Rate
(with respect to any Series of Class G Notes issued on the Closing Date) and Stated Maturity as set forth
under "Summary—Notes Offered”.

"Class Interest Distribution Amount”: With respect to any Class of Notes on any Payment
Date, the aggregate of the Interest Distribution Amounts with respect to such Payment Date for each
Series of Notes of such Class

"Class Notional Amount”: With respect to any Class of Notes on the Closing Date, the
Maximum Issuable Amount of such Class of Notes; thereafter it will be increased or decreased as
described under "Summary—Decrease in the Class Notional Amount of each Class of Notes" and
"Summary—iIncrease in the Class Notional Amount of each Class of Notes".

"Clearstream”: Clearstream Banking, société anonyme, a corporation organized under the laws
of the Grand Duchy of Luxembourg.

"CLO Securities™: Securities that entitle the holders thereof to receive payments that depend
(except for rights or other assets designed to assure the servicing or timely distribution of proceeds to
holders of such securities) on the cash flow from (and not the market value of) a portfolio of primarily
loans.
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"Closing Date": July 28, 2005.

"CMBS Conduit Securities™ Commercial Mortgage-Backed Securities that entitle the holders
thereof to receive payments that depend (except for rights or other assets designed to assure the
servicing or timely distribution of proceeds to holders of such Commercial Mortgage-Backed Securities)
on the cash flow from a pool of commercial mortgage ioans, generally having the foilowing
characteristics:
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(i) the commercial mortgage loans are obligations of a relatively limited number of obligors
and accordingly represent a relatively undiversified pool of obligor credit risk; and

(iv) repayment thereof can vary substantially from the contractual payment schedule (if any),
with early repayment of individual loans depending on numerous factors specific to the
particular obligors; however, in the case of loans bearing interest at a fixed rate, such
loans or securities typically include significant or complete prepayment protection.
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payments that depend (except for he servicing or timely
distribution of proceeds to holders } ies) on the cash flow
from a pool of commercial martgage I 1ade to finance the isition, construction and improvement
of properties leased to corporate t t S ses), generally have the
following characteristics:

(i} the commercial mortgage loans or leases have varying contractual maturities;

i) the commercial mortgage loans are secured by real property purchased or improved with
the proceeds thereof (or to refinance an outstanding loan the proceeds of which were so
used);
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obligors and accordingly represent a relatively undiversified pool of obligor credit risk;

(v) payment thereof can vary substantially from the contractual payment schedule (if any),
with prepayment of individual loans or termination of leases depending on numerous
factors specific to the particular obligors or lessees and upon whether, in the case of
loans bearing interest at a fixed rate, such loans include an effective prepayment
premium; and

(vi) the creditworthiness of such corporate tenants is an important factor in any decision to
invest in these securities.
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thereof to receive payments that depend (except for rights or other assets designed to assure the
servicing or timely distribution of proceeds tc holders of such Commercial Mortgage-Backed Securities)
on the cash flow from (a) a pool of franchise loans made to operators of franchises that provide oil,
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gasoline, restaurant or food services and provide other services related thereto and (b) leases or
subleases of equipment to such operators for use in the provision of such goods and services. Such
securities generally have the following characteristics:

(iii)

(iv)

(vii)

the loans, leases or subleases have varying contractual maturities;

the loans are secured by real property purchased or improved with the proceeds thereof
(or to refinance an outstanding loan the proceeds of which were so used);

the obligations of the lessors or sublessors of the equipment may be secured not only by
the leased equipment but also the related real estate;

the loans, leases and subleases are obligations of a relatively limited number of obligors
and accordingly represent a relatively undiversified pool of obligor credit risk;

payment of the loans can vary substantially from the contractual payment schedule (if
any), with prepayment of individual loans depending on numerous factors specific to the
particular obligors and upon whether, in the case of loans bearing interest at a fixed rate,
such loans include an effective prepayment premium;

the repayment stream on the leases and subleases is primarily determined by a
contractual payment schedule, with early termination of such leases and subleases
predominantly dependent upon the disposition to a lessee, a sublessee or third party of
the underlying equipment; and

such leases and subleases typically provide for the right of the lessee or sublessee to
purchase the equipment for its stated residual value.

"CMBS Large Loan Securities”: Commercial Mortgage-Backed Securities {other than CMBS
Conduit Securities and CMBS Credit Tenant Lease Securities) that entitle the holders thereof to receive
payments that depend (except for rights or other assets designed to assure the servicing or timely
distribution of proceeds to holders of such Commercial Mortgage-Backed Securities) on the cash flow
from a commercial mortgage loan or a pool of commercial mortgage loans made to finance the
acquisition, construction and improvement of properties, generally having the following characteristics:

(iii)

(iv)

(v)

the commercial mortgage loans have varying contractual maturities;

the commercial mortgage loans are secured by real property purchased or improved with
the proceeds thereof (or to refinance an outstanding loan the proceeds of which were so
used);

the commercial mortgage loans are obligations of a limited number of obligors and
accordingly represent a relatively undiversified pool of obligor credit risk (including in
comparison to CMBS Conduit Securities);

repayment thereof can vary substantially from the contractual payment schedule (if any),
with early prepayment of individual loans depending on numerous factors specific to the
particular obligors and upon whether, in the case of loans bearing interest at a fixed rate,
such loans or securities include an effective prepayment premium;

the valuation of individual properties securing the commercial mortgage loans is the
primary factor in any decision to invest in these securities; and
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(vi) the commercial mortgage loans have relatively large average balances (including in
comparison to RMBS Securities).

"CMBS RE-REMIC Securities": Securities that represent an interest in a real estate mortgage
investment conduit backed by CMBS Securities.

"Clearing Agencies": Collectively, DTC, Euroclear and Clearstream.

"Co-Issued Notes" Collectively, the Class A-1 Notes, the Class A-2 Notes, the Class B Notes
and the Class C Notes.

"Collateral": Collectively, the Collateral Securities and the Eligible Investments.

"Collateral Account™ The segregated trust account into which the Issuer shall, from time to
time, deposit Issuer Assets.

"Collateral Administration Agreement”: The Collateral Administration Agreement, dated as of
the Closing Date, between the Issuer and the Collateral Administrator.

"Collateral Administrator”: LaSalle Bank National Association, solely in its capacity as
Collateral Administrator under the Collateral Administration Agreement, until a successor Person shall
have become the Collateral Administrator pursuant to the applicable provisions of the Collateral
Administration Agreement, and thereafter "Collateral Administrator” shall mean such successor Person.

"Collateral Default”: An event of default {(as defined in the applicable Underlying Instrument)
which has occurred and is continuing with respect to any of the Collateral.

"Collateral Put Agreement Early Termination” The occurrence of either a Collateral Put
Agreement Event of Default or a Collateral Put Agreement Termination Event.

"Collateral Put Provider Credit Support Document”. The meaning assigned to such term in
the Coiiaterai Put Agreement and initiaily, the guaranty dated as of the Ciosing Date by GS Group with
respect to the obligations of the Collateral Put Provider under the Collateral Put Agreement.

"Collateral Put Provider Credit Support Provider": The meaning assigned to such term in the
Collateral Put Agreement and initially, GS Group.

"Collateral Security Substitution Information Notice": A notice from the Trustee or the Issuing
and Paying Agent, as applicable, to an Originating Noteholder notifying such Originating Noteholder that
(i) each proposed BIE Collateral Security identified in the related Collateral Security Substitution Request
Notice is an Eligible BIE Collateral Security and (ii) the BIE Transaction Cost and the BIE Basis Swap
Payment relating to such proposed BIE Collateral Security.

"Collateral Security Substitution Noteholder Refusal Notice”. A notice from the Trustee or
the issuing and Paying Agent, as appiicabie, to an Originating Noiehoider notifying such Originating
Noteholder that the Holders of a Majority of the Aggregate USD Equivalent Outstanding Amount of the
Notes voting as a single class did not approve the Proposed New BIE Collateral Security by the BIE
Notification Date.

"Collateral Security Substitution Refusal Notice™ A notice from the Trustee or the Issuing and
Paying Agent, as applicable, to an Originating Noteholder notifying such Originating Noteholder that (i)
one or more proposed BIE Collateral Securities identified in the related Collateral Security Substitution
Request Notice is not an Eligible BIE Collateral Security, (ii) the identity of each Eligible BIE Collateral
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Security and iii) the identity of each proposed BIE Collateral Security - BIE Collateral
Security.

"Collateral Security Substitution Request Notice": A notice from an Originating Noteholder to
the Trustee or the Issuing and Paying Agent, as applicable, (i) requesting the substitution of one or more
BIE Collateral Securities for one or more existing Collateral Securities, (ii) identifying each Collateral
Security and the par amount to be substituted, (iii) identifying each proposed BIE Collateral Security and
the par amount and (iv) any other information that such Originating Noteholder deems relevant.

"Commercial Mortgage-Backed Securities” or "CMBS Securities”: Securities that represent
interests in, or enable holders thereof to receive payments that depend on the cashflow primarily from
credit default swaps that reference, in each case, obligations (including certificates of participation in
obligations) that are principally secured by mortgages on real property or interests therein having a
multifamily or commercial use, such as regional malls, other retail space, office buildings, industrial or
warehouse properties, hotels, nursing homes and senior living centers and shall include, without
limitation, CMBS Conduit Securities, CMBS Credit Tenant Lease Securities, CMBS Franchise Securities,
CMBS Large Loan Securities or CMBS RE-REMIC Securities, excluding, in each case, any securities that
belong to an Excluded Specified Type.

"Common Depository”: ABN AMRO Bank N.V. (London Branch) on behalf of Euroclear.

"Corporate Securities”: Publicly issued or privately placed debt obligations of corporate issuers
which are not REIT Debt Securities or Wrapped Securities.

"Credit Default Swap Fixed Rate Payer Calculation Period™: An Interest Accrual Period.

"Credit Event Notice": An irrevocable notice that describes a Credit Event.

"Currency Adjusted Aggregate Outstanding Amount”: When used with respect to any or all of
the Notes, the aggregate principal amount of such Notes when issued, as expressed in its currency of
denomination and thereafter adjusted as described in "Summary—Decrease in the Currency Adjusted
Aggregate Outstanding Amount of each Series of Notes” and "Summary—Increase in the Currency

Adjusted Aggregate Outstanding Amount of each Series of Notes".

"Defaulted Interest": Any interest due and payable in respect of any Note which is not punctually
paid or duly provided for on the applicable Payment Date or at the Stated Maturity, as the case may be.

"Determination Date™ With respect to a Payment Date, the last Business Day of the
immediately preceding Due Period.

"Disposition Proceeds™”: All Sale Proceeds and Put Proceeds.

"Distribution™: Any payment of principal or interest or any dividend, premium or fee payment
made on, or any other distribution in respect of, a security or obligation.

"Diversified Securities”: Any of (i) ABS Automobile Securities, (ii} ABS Car Rental Receivable
Securities, (iii) ABS Credit Card Securities and (iv) ABS Student Loan Securities.

"Dollar”: A dollar or other equivalent unit in such coin or currency of the United States of America
as at the time shall be legal tender for all debts, public and private.

"DTC": The Depository Trust Company, its nominees, and their respective successors.
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"Due Period”: With respect to any Payment Date or the Mandatory Redemption Date, the period
commencing on the day immediately following the fifth Business Day prior to the preceding Payment Date
(or, in the case of the Due Period relating to the first Payment Date, beginning on the Closing Date) and
ending on {and including) the fifth Business Day prior to such Payment Date (or, in the case of a Due
Period that is applicable to the Payment Date relating to the Stated Maturity of any Note, the Optional
Redemption Date, a Partial Optional Redemption Date or the Mandatory Redemption Date, as the case
may be, ending on (and including) the Business Day immediately preceding such Payment Date or
Mandatory Redemption Date, as the case may be).

"Eligible BIE Collateral Security": A BIE Collateral Security that satisfies the BIE Collateral
Security Eligibility Criteria.

"Eligible Country”: Any country of the European Economic and Monetary Union that has
adopted the Euro currency that has long-term sovereign debt obligations rated at least "Aa2" by Moody's
{or "Aa3" in the case of ltaly) and for which such country has been assigned a foreign currency issuer
credit rating of "AAA" by S&P.

"Eligible Investment™ Any investment denominated in an Approved Currency that, at the time it
is delivered to the Trustee, is one or more of the following obligations or securities: (i) direct (and, in the
case of investments denominated in Dollars, Registered) obligations of, and (and, in the case of
investments denominated in Dollars, Registered) obligations fully guaranteed by, the United States, any
Eligible Country, Great Britain or Japan or any agency or instrumentality of the United States, any Eligible
Country, Great Britain or Japan the obligations of which are expressly backed by the full faith and credit of
the United States, any  _ Country, Great Britain or Japan; (i) demand and time deposits in,
certificates of deposit of, or banker’s acceptances issued by, any depository institution or trust company
incorporated in the United States or any state thereof or any Eligible Country, Great Britain or Japan,
which depository institution or trust company is subject to supervision and examination by federal or state
authorities (or, in the case of investments denominated in Approved Currencies other than Dollars,
govermmental banking authorities); (iii} repurchase obligations with respect to (a) any security described
in clause (i) above or (b) any other security issued or guaranteed by an agency or instrumentality of the
United States, any Eligible Country, Great Britain or Japan, entered into with a depository institution or
trust company described in clause (ii) above or entered into with a corporation whose long-term senior
unsecured rating is at least "A1" by Moody's and "A+" by S&P and whose short-term credit rating is "P-1"
by Moody's and "A-1" by S&P at the time of such investment, with a term not in excess of 91 days; (iv)
commercial paper or other short-term obligations of a corporation, partnership, limited liability company or
trust, or any branch or agency thereof located in the United States or any of its territories or any Eligible
Country, Great Britain or Japan, such commercial paper or other short-term obligations having a credit
rating of "P-1" by Moody's and "A-1" by S&P, and that are Registered (in the case of investments
denominated in Dollars) and either are interest bearing or are sold at a discount from the face amount
thereof and have a maturity of not more than 91 days from their date of issuance in the case of S&P and
Moody's; and (v) offshore money market funds which have a credit rating of not less than "Aaa/MR1+" by
Moody's and "AAA" or "AAAmM" or "AAAM-G" by S&P.

"Emerging Market Country™: Any jurisdiction that is not the United States or does not have a
foreign currency issuer rating of at least "AA-" by S&P and a long-term sovereign debt rating of at least
"Aa3" by Moody's.

"Emerging Market Securities”: Debt securities that are the abligations of an issuer located in
any Emerging Market Country.

"Enhanced Equipment Trust Certificate™ An enhanced equipment trust certificate.

"EURIBOR": The European Interbank Offered Rate.
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EURIBOR will be determined only with respect to any Applicable Period for which Notes
denominated in Euros are Outstanding. For purposes of calculating the Series Interest Rates for each
Applicable Period, EURIBOR shall equal EURIBOR as used in the calculation of the Monthly Basis Swap
Payment for such Applicable Period. For purposes of calculating the Monthly Basis Swap Payment for
each Applicable Period, EURIBOR shall be calculated by the Basis Swap Calculation Agent as follows:

(a) On the Applicable Index Determination Date, the Basis Swap Calculation Agent will
determine EURIBOR, expressed per annum, for deposits in Euro for the Applicable Period by reference
to offered quotation on Telerate Page 248 (or through a successor information service providing interest
rates comparable thereto) as at 11:00 a.m. (Brussels time) on such Applicable Index Determination Date.
In the event that the offered rate shown on the Telerate monitor is replaced by corresponding interest
rates of more than one bank, the Basis Swap Calculation Agent shall determine the arithmetic mean of
such interest rates (at least two) so displayed (rounded if necessary to the nearest one hundred-
thousandth of a percentage point, with 0.000005% being rounded upwards). "Telerate”" means the
Associated Press-Dow Jones Telerate Service.

(b) In the event that the Telerate Page 248 is not available or if no quotation appears thereon
on the Applicable Index Determination Date, the Basis Swap Calculation Agent shall request the principal
offices within the Euro-zone of four leading banks in the Euro-zone as selected by the Basis Swap
Calculation Agent (the "Euro Reference Banks") to provide the Basis Swap Calculation Agent with its
offered quotation (expressed as a percentage per annum) for deposits in Euros for the Applicable Period
to leading banks in the Euro-zone interbank market at approximately 11:00 a.m. (Brussels time) on the
Applicable Index Determination Date. If at least two such quotations are provided, the EURIBOR for such
Interest Accrual Period shall be the arithmetic mean (rounded if necessary to the nearest one hundred-
thousandth of a percentage point, with 0.000005% being rounded upwards) of such offered quotations, all
as determined by the Basis Swap Calculation Agent. If, on the Applicable Index Determination Date only
one or none of the Euro Reference Banks provides the Basis Swap Calculation Agent with such offered
quotations, the EURIBOR for the relevant Interest Accrual Period shall be the rate per annum which the
Basis Swap Calculation Agent determines to be the arithmetic mean (rounded if necessary to the nearest
one hundred-thousandth of a percentage point, with 0.000005% being rounded upwards) of the rates, as
communicated to (and at the request of) the Basis Swap Calculation Agent by leading banks in the Euro-
zone as selected by the Basis Swap Calculation Agent, as at 11:00 a.m. (Brussels time) on the relevant
interest Determination Date, for ioans in Euros for a period equai to the Applicabie Period to ieading
banks in the Euro-zone; provided, however, that if the Basis Swap Calculation Agent is required but is
unable to determine a rate in accordance with one of the procedures provided above, EURIBOR shall be
EURIBOR as determined on the most recent date EURIBOR was available. As used herein, "Reference
Banks" means four major banks in the European interbank market selected by the Basis Swap
Calculation Agent.

The Basis Swap Calculation Agent shall provide EURIBOR to the Series Interest Rate Calculation
Agent as promptly as practicable following the determination thereof. As soon as possible after 11:00
a.m. (New York time) on each Applicable Index Determination Date, but in no event later than 11:00 a.m.
(New York time) on the Business Day immediately following each Applicable Index Determination Date,
the Series Interest Rate Calculation Agent will cause notice of the Series Interest Rates for the next
Interest Accrual Period and the Series Interest Amounts (rounded to the nearest cent, with half a cent
being rounded upward) on the related Payment Date to be communicated to the Issuers, the Trustee, the
Issuing and Paying Agent, Euroclear, Clearstream and the paying agents. The Series Interest Rate
Calculation Agent will also specify to the Issuers the quotations upon which the Series Interest Rates are
based, and in any event the Series Interest Rate Calculation Agent shall notify the Issuers before 5:00
p.m. (New York time) on each Applicable Index Determination Date if it has not determined and is not in
the process of determining the Series Interest Rates and the Series Interest Amounts, together with its
reasons therefor.
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"Euro”, "Euros” and "€": The currency introduced at the start of the third stage of European
economic and monetary union pursuant to the Treaty establishing the Eurapean Community, as amended
from time to time.

"Euroclear”: The Euroclear System.
"Exchange Act™: The U.S. Securities Exchange Act of 1934, as amended.

"Excluded Specified Types™ Any of the following types of securities: ABS Aircraft Securities,
Corporate Securities, CDO Market Value Securities, Enhanced Equipment Trust Certificates, ABS Future
Flow Securities (to the extent classified as an Excluded Specified Type in accordance with the definition
thereof), ABS Health Care Receivable Securities, ABS Mutual Fund Fee Securities, ABS Structured
Settlement Securities, ABS Subprime Auto Securities, ABS Tax Lien Securities, ABS Timeshare
Securities, CDO Corporate Bond Securities, CDO Emerging Market Securities, CMBS Credit Tenant
Lease Securities, CMBS Franchise Securities, RMBS Manufactured Housing Securities or Synthetic CDO
Securities.

"Fitch™: Fitch Ratings, Inc. and any successor or successors thereto.
"GBP-LIBOR". The London Interbank Offered Rate.

GBP-LIBOR will be determined only with respect to any Applicable Period for which Notes
denominated in Sterling are Outstanding. For purposes of calculating the Series Interest Rates for each
Applicable Period, GBP-LIBOR shall equal GBP-LIBOR as used in the calculation of the Monthly Basis
Swap Payment for such Applicable Period. For purposes of calculating the Monthly Basis Swap Payment
for each Applicable Period, GBP-LIBOR shall be calculated by the Basis Swap Calculation Agent as
follows:

(i) On each Applicable Index Determination Date, GBP-LIBOR shall equal the rate, as
obtained by the Series Interest Rate Calculation Agent, for Sterling deposits in Europe
for the Applicable Period which appears on Telerate Page 3750 (as defined in the
International Swaps and Derivatives Association, Inc. 2000 Interest Rate and Currency
Exchange Definitions), or such page as may replace Telerate Page 3750, as of 11:00
a.m. (New York time) on such Applicable Index Determination Date.

(i) If, on any Applicable Index Determination Date, such rate does not appear on Telerate
Page 3750, or such page as may replace Telerate Page 3750, the Basis Swap
Calculation Agent shall determine the arithmetic mean of the offered quotations of the
Reference Banks to leading banks in the London interbank market for Sterling deposits
in Europe for the Applicable Period in an amount determined by the Basis Swap
Calculation Agent by reference to requests for quotations as of approximately 11:00 a.m.
(New York time) on the Applicable Index Determination Date made by the Basis Swap
Calculation Agent to the Reference Banks. If, on any Applicable Index Determination
Date, at least two of the Reference Banks provide such quotations, GBP-LIBOR shall
equal such arithmetic mean of such quotations. If, on any Applicable Index
Determination Date, only one or none of the Reference Banks provides such quotations,
GBP-LIBOR shall be deemed to be the arithmetic mean of the offered quotations that
leading banks in the City of New York selected by the Basis Swap Calculation Agent are
quoting on the relevant Applicable Index Determination Date for Eurodollar deposits for
the Applicable Period in an amount determined by the Basis Swap Calculation Agent by
reference to the principal London offices of leading banks in the London interbank
market; provided, however, that if the Basis Swap Calculation Agent is required but is
unable to determine a rate in accordance with at least one of the procedures provided
above, GBP-LIBOR shall be GBP-LIBOR as determined on the most recent date GBP-
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LIBOR was available. As used herein, "Reference Banks" means four major banks in
the London interbank market selected by the Basis Swap Calculation Agent.

The Basis Swap Calculation Agent shall provide GBP-LIBOR to the Series Interest Rate
Calculation Agent as promptly as practicable following the determination thereof. As soon as possible
after 11:00 a.m. (New York time) on each Applicable Index Determination Date, but in no event later than
11:00 a.m. (New York time) on the Business Day immediately following each Applicable Index
Determination Date, the Series Interest Rate Calculation Agent will cause notice of the Series Interest
Rates for the next Interest Accrual Period and the Series Interest Amounts (rounded to the nearest cent,
with half a cent being rounded upward) on the related Payment Date to be communicated to the Issuers,
the Trustee, the Issuing and Paying Agent, Euroclear, Clearstream and the paying agents. The Series
Interest Rate Calculation Agent will also specify to the Issuers the quotations upon which the Series
Interest Rates are based, and in any event the Series Interest Rate Calculation Agent shall notify the
Issuers before 5:00 p.m. (New York time) on each Applicable Index Determination Date if it has not
determined and is not in the process of determining the Series Interest Rates and the Series Interest
Amounts, together with its reasons therefor.

"Global Notes™: Collectively, the Rule 144A Global Notes and the Regulation S Global Notes.
"GS Group”: The Goldman Sachs Group, Inc.

"Holder"” or "Noteholder": With respect to any Note, the Person in whose name such Note is
registered in the Note Register or Issuing and Paying Agency Agreement Note Register, as applicable.

"ICE Actual Class Notional Overcollateralization Ratio™ With respect to the Notes of any
Class and on any date of determination on which the ICE Class Notional Amount of such Class is greater
than zero, the ratio, expressed as a percentage and rounded to one decimal place, of (i) the ICE
Reference Portfolio Notional Amount over (ii) the sum of (a) the ICE Super Senior Notional Amount, (b)
the ICE Class Notional Amount with respect to any Class of Notes senior to such Class and (c) the ICE
Class Notional Amount with respect to such Class of Notes.

"ICE Actual Super Senior Notional Overcollateralization Ratio™. On any date of determination
on which the ICE Super Senior Notional Amount is greater than zero, the ratio, expressed as a
percentage and rounded to one decimal place, of (i) the ICE Reference Portfolio Notional Amount over (ii)
the ICE Super Senior Notional Amount.

"ICE Aggregate USD Equivalent Outstanding Amount": Initially with respect to any Class of
Notes, the Aggregate USD Equivalent Outstanding Amount of such Class on the Closing Date; thereafter,
it will be:

(a) decreased by an amount equal to, if greater than zero:

(i) on each Credit Default Swap Settlement Date or on any Business Day on which
a Reference Obligation for which one or more Material Writedowns has occurred
is removed from the Reference Portfolio, the product of (a) the ICE Unscaled
Credit Event Adjustment Amount and (b) the Note Scaling Factor (such amount
determined under subclause (i), the "ICE Credit Event Adjustment Amount”);

(ii) on each Credit Default Swap Settlement Date, the product of (a) the ICE
Unscaled Recovery Adjustment Amount and (b) the Note Scaling Factor (such
amount determined under subclause (i), the "ICE Recovery Adjustment
Amount”);
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(iii) on any Business Day on which any principal is paid on one or more Reference
Obligation(s) or the Business Day immediately following a non-Business Day on
which any principal is paid on one or more Reference Obligation(s), the product
of (a) the ICE Unscaled Amortization Adjustment Amount and (b) the Note
Scaling Factor (such amount determined under subclause (i), the "ICE
Amortization Adjustment Amount"); and

(iv) on a Partial Optional Redemption Date, after giving effect to clauses (i) through
(iii) above, with respect to a Class of Notes which is redeemed in full on such
date in connection with a Partial Optional Redemption, an amount corresponding
to the ICE Aggregate USD Equivalent Outstanding Amount of such Class of
Notes immediately prior to such Partial Optional Redemption Date; and

(b) increased on any day on which additional Notes of such Class are issued by the amount
of such additional issuance.

For the avoidance of doubt, with respect to a Class with more than one Series Qutstanding at
such time of determination, any pro rata allocations made in subclauses (i) through (iv) above will be
based on the ICE Aggregate USD Equivalent Outstanding Amount of each Series of such Class, as
expressed in Dollars.

On any date of determination, decreases to the ICE Aggregate USD Equivalent Outstanding
Amount of any Class of Notes will be determined by giving effect, in the following order, to any (i)
aggregate ICE Loss Amount (if any), (ii) aggregate ICE Reference Obligation Recovery Amount (if any)
and (iii) aggregate Reference Obligation Amortization Amount (if any).

"ICE Aggregate USD Equivalent Outstanding Amount Differential’: An amount equal to, with
respect to any Class of Notes, at any time of determination, the greater of (i) the ICE Aggregate USD
Equivalent Outstanding Amount of such Class at such time [ess the Aggregate USD Equivalent
Outstanding Amount of such Class at such time and (ii) zero.

"ICE Class Notional Amount”: With respect to any Class of Notes on the Closing Date, the
Maximum Issuable Amount of such Class of Notes; thereafter it will be decreased by an amount (as
expressed in Dollars) equal to, if greater than zero:

(i} on each Credit Default Swap Settlement Date or on any Business Day on which a
Reference Obligation for which one or more Material Writedowns has occurred is
removed from the Reference Portfolio, the lesser of (a)(i) the aggregate ICE Loss Amount
determined on the related Credit Default Swap Calculation Date or Business Day on
which a Reference Obligation for which one or more Material Writedowns has occurred is
removed from the Reference Portfolio less (ii) the ICE Class Notional Amount of any
Class of Notes that is subordinated to such Class immediately prior to such determination
and (b) the ICE Class Notional Amount of such Class immediately prior to such
determination (such amount, the "ICE Unscaled Credit Event Adjustment Amount”);

(i) on each Credit Default Swap Settlement Date, the lesser of (a)(i) the aggregate ICE
Reference Obligation Recovery Amount determined on the related Credit Default Swap
Calculation Date Jess (ii) the sum of (1)the ICE Super Senior Notional Amount
immediately prior to such determination and (2) the ICE Class Notional Amount of any
Class of Notes that is senior to such Class immediately prior to such determination and
(b) the ICE Class Notional Amount of such Class immediately prior to such determination
(such amount, the "ICE Unscaled Recovery Adjustment Amount"); and
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(i) on any Business Day on which any principal is paid on one or more Reference
Obligation(s) or the Business Day immediately following a non-Business Day on which
any principal is paid on one or more Reference Obligation(s), the lesser of (a)(1) if the ICE
Modified Sequential Paydown Sequence Requirements would be satisfied following the
projected amortization of the ICE Super Senior Notional Amount and the ICE Class
Notional Amount of each of the Class A-1 Notes, the Class A-2 Notes, the Class B Notes,
the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes on such
date in accordance with subclauses (i) and (ii} of the Modified Sequential Paydown
Sequence, the greater of (x) the lesser of (A)(I) with respect to any of the Class A-1
Notes, the Class A-2 Notes, the Class B Notes, the Class C Notes, the Class D Notes, the
Class E Notes or the Class F Notes, after giving effect to any projected amortization of the
ICE Super Senior Notional Amount and the ICE Class Notional Amount of any Class
senior to such Class in accordance with the ICE Modified Sequential Paydown Sequence,
the notional amount required to maintain the ICE Actual Super Senior Notional
Overcollateralization Ratio and the ICE Actual Class Notional Overcollateralization Ratio
with respect to any Class of Notes that is senior to such Class and reduce the ICE Class
Notional Amount of such Class of Notes to the extent necessary to cause the ICE Actual
Class Notional Overcollateralization Ratio with respect to such Class of Notes to equal the
Required Class Notional Overcollateralization Ratio with respect to such Class of Notes or
() with respect to the Class G Notes, the ICE Class Notional Amount of such Class
immediately prior to such determination and (B) the difference between (I} the aggregate
Reference Obligation Amortization Amount determined on such date and (I} the projected
amortization of the ICE Super Senior Notional Amount and the ICE Class Notional
Amount of any Class of Notes that is senior to such Class in accordance with the ICE
Modified Sequential Paydown Sequence on such date and (y) zero or (2) if the ICE
Modified Sequential Paydown Sequence Requirements would not be satisfied following
the projected amortization of the ICE Super Senior Notional Amount and the ICE Class
Notional Amount of each of the Class A-1 Notes, the Class A-2 Notes, the Class B Notes,
the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes on such
date in accordance with the ICE Modified Sequential Paydown Sequence, (A) the
aggregate Reference Obligation Amortization Amount determined on such date less (B)
the sum of (I)the ICE Super Senior Notional Amount immediately prior to such
determination and (ll) the ICE Class Notional Amount of any Class of Notes that is senior
to such Class immediately prior to such determination and (b) the ICE Class Notional
Amount of such Class immediately prior to such determination (such amount, the "ICE
Unscaled Amortization Adjustment Amount”).

"ICE Class Notional Amount Differential”: An amount equal to, with respect to a Class of
Notes, at any time of determination, the greater of (i) the ICE Class Notional Amount of such Class at
such time /ess the Class Notional Amount of such Class at such time and (ii) zero.

"ICE Currency Adjusted Accrued Interest Amount”: With respect to any Series of Notes, an
amount equal to the aggregate amount of interest accrued, at the applicable Series Interest Rate, during
the related Interest Accrual Period on the average daily ICE Currency Adjusted Aggregate Outstanding
Amount of such Series of Notes during the preceding Interest Accrual Period.

"ICE Currency Adjusted Aggregate Outstanding Amount™: When used with respect to any or
all of the Notes, the aggregate principal amount of such Notes when issued, as expressed in their
currency of denomination and thereafter decreased:

(i) with respect to any ICE Credit Event Adjustment Amount, ICE Recovery Adjustment
Amount or ICE Amortization Adjustment Amount, by an amount equal the product of
(a) such Notes’ allocation of any ICE Credit Event Adjustment Amount, ICE Recovery
Adjustment Amount or ICE Amortization Adjustment Amount as described in the definition
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of "ICE Aggregate USD Equivalent Qutstanding Amount”, as applicable, and (b)the
Applicable Series Foreign Exchange Rate;

(i) in connection with a Partial Optional Redemption of such Notes, by the Currency Adjusted
Aggregate Outstanding Amount of such Notes

"ICE Currency Adjusted Aggregate Outstanding Amount Differential”. An amount equal to,
with respect any Series of Notes, at any time of determination, the greater of (i) the ICE Currency
Adjusted Aggregate Outstanding Amount of such Series at such time /ess the Currency Adjusted
Aggregate Outstanding Amount of such Series at such time and {ii) zero.

"ICE Currency Adjusted Interest Differential”. With respect to any Series of Notes of any
Class, an amount equal to (i) the ICE Currency Adjusted Accrued Interest Amount less (ii) the Interest
Distribution Amount with respect to such Series of Notes.

"ICE Currency Adjusted Interest Reimbursement Amount”: At any time, an amount equal to
the aggregate of, with respect to each Series of Notes of any Class, the products of:

(i) the sum of:

(a) the ICE Currency Adjusted Reimbursable Interest Amount relating to such Series
on the immediately preceding Payment Date (or, in the case of the first Payment
Date, the Closing Date),

(b) the product of (1) the ICE Currency Adjusted Reimbursable Interest Amount on
the immediately preceding Payment Date (or, in the case of the first Payment
Date, the Closing Date), (2) the applicable Series Interest Rate and (3) the
applicable day count; and

(ii) the lesser of (a) 1 or (b) a fraction, the numerator of which is the Write-up Amount
allocated to such Series of Notes and the denominator of which is the ICE Currency
Adjusted Aggregate Outstanding Amount Differential of such Series of Notes
immediately prior to such determination.

"ICE Currency Adjusted Reimbursable Interest Amount”: With respect to any Series of Notes,
an amount equal to:

(i) on the Closing Date and any Payment Date prior to the occurrence of a Material
Writedown, zero;

(i) on any Payment Date after the occurrence of a Material Writedown, the sum of:

(A) the product of (i) the ICE Currency Adjusted Reimbursable Interest Amount with
respect to such Series on the immediately preceding Payment Date (or, in the
case of the first Payment Date, the Closing Date) and (ii) one plus the product of
(a) the Series Interest Rate with respect to such Series and (b) the applicable
day count; plus

(B) the ICE Currency Adjusted Interest Differential for the period from and including
the previous Payment Date (or, in the case of the first Payment Date, the Closing
Date) to but excluding the current Payment Date; minus

(C) with respect to a Reference Obligation that was removed from the Reference
Portfolio during the preceding Due Period (if any), any ICE Currency Adjusted
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Reimbursable Interest Amount corresponding to the sum of any Material
Writedowns sustained by such Reference Obligation that have not been
subsequently written up; provided that, for the avoidance of doubt, this section
(C) will only be applicable if an ICE Loss Amount with respect to such Series has
been calculated in connection with such removal; minus

(D) any ICE Currency Adjusted Interest Reimbursement Amount (including, for the
avoidance of doubt, as a component of any Optional Redemption
Reimbursement Amount) paid to such Series of Notes of such Class on such
Payment Date; and

iii) on the day such Class related to such Series of Notes is cancelled as described in
"Summary—Cancellation of Notes", zero.

"ICE Loss Amount": On (i} any Credit Default Swap Calculation Date, an amount determined by
the Credit Default Swap Calculation Agent with respect to the related Credit Event as follows:

(a) with respect to a Failure to Pay Principal, the ICE Loss Amount will be an amount
equal to the amount of unpaid principal allocable to such Reference Obligation
(plus any unpaid accrued or deferred interest);

(b) with respect to an Interest Deferral related to a Reference Obligation that is not a
CDO Cashflow Security, a Bankruptcy, a Failure to Pay Interest or a Downgrade
to Default Ratings, the ICE Loss Amount will be the product of (1) the ICE
Reference Obligation Notional Amount of the related Reference Obligation and
(2) (100% minus the Recovery Assumption applicable to such Reference
Obligation);

(c) with respect to an Interest Deferral related to a Reference Obligation that is a
CDO Cashflow Security, the ICE Loss Amount will be the sum of (1) the greater
of (A) the product of (I} 100% the Final Price and (ll) the ICE Reference
Obligation Notional Amount of the related Reference Obligation and (B) zero and
(2) any unpaid accrued or deferred interest on the related Reference Obligation;

(d) with respect to a Material Writedown, zero; and

(ii) any Business Day on which a Reference Obligation for which one or more Material
Writedowns has occurred is removed from the Reference Portfolio, the sum of any
Material Writedowns that have not been subsequently written up with respect to such
Reference Obligation prior to such removal.

provided that, with respect to a Reference Obligation not denominated in Dollars, the ICE Loss Amount
shall equal the product of (a) the ICE Loss Amount denominated in such other currency determined under
subclauses (i) through (iv) above and (b) the applicable Notional Foreign Exchange Rate.

"ICE Modified Sequential Paydown Sequence”: The amortization of the ICE Super Senior
Notional Amount and the ICE Class Notional Amount of each Class of Notes in the following priority: (i) if
the ICE Super Senior Notional Amount is greater than zero, to reduce the ICE Super Senior Notional
Amount to the extent necessary to cause the ICE Actual Super Senior Notional Overcollateralization
Ratio to equal the Target Super Senior Notional Overcollateralization Ratio, (ii) with respect to each of the
Class A-1 Notes, the Class A-2 Notes, the Class B Notes, the Class C Notes, the Class D Notes, the
Class E Notes and the Class F Notes in sequential order of priority, if the ICE Class Notional Amount with
respect to such Class of Notes is greater than zero, to maintain the ICE Actual Super Senior Notional
Overcollateralization Ratio and the ICE Actual Class Notional Overcollateralization Ratio with respect to
any Class of Notes that is senior to such Class and reduce the ICE Class Notional Amount of such Class
of Notes to the extent necessary to cause the ICE Actual Class Notional Overcollateralization Ratio with
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respect to such Class of Notes to equal the Required Class Notional Overcollateralization Ratio with
respect to such Class of Notes and (iii) with respect to the Class G Notes in sequential order of priority, if
the ICE Class Notional Amount with respect to such Class of Notes is greater than zero, to reduce the
ICE Class Notional Amount with respect to such Class of Notes until the ICE Class Notional Amount of
such Class of Notes has been reduced to zero.

"ICE Modified Sequential Paydown Sequence Requirements™  With respect to the
determination of whether the ICE Modified Sequential Paydown Sequence should be used for payments
of ICE Amortization Adjustment Amounts, satisfaction of (i) the ICE Reference Portfolio Notional Amount
must be greater than $400,000,000, (ii) the S&P Trading Model Test and (i) the Moody's CDOROM™

Test 1, in each case after giving effect to the projected amortization of the Notes in accordance with the
ICE Modified Sequential Paydown Sequence. For the avoidance of doubt, the ICE Modified Sequential
Paydown Sequence Requirements shall not be satisfied if any Class of Notes is rated lower than the
Initial Ratings corresponding to such Class as described under "Summary—Notes Offered” or is on
negative credit watch.

"ICE Reference Obligation Notional Amount™ Without giving effect to a Material Writedown
Credit Event, the notional amount of (i) a Dollar denominated Reference Obligation is the notional amount
of such Reference uuuga‘uOﬁ as recorded in the Reference uuniga\i\’)ﬁ Registry and \n)a Reference
Obligation denominated in a currency other than Dollars will be the product of (a) the notional amount of
such Reference Obligation denominated in such other currency as recorded in the Reference Obligation

Registry and (b) its Notional Foreign Exchange Rate.

"ICE Reference Obligation Recovery Amount": With respect to a day that is five Business
Days following a Credit Default Swap Calculation Date, the ICE Reference Obligation Notional Amount of
any Reference Obligations for which an ICE Loss Amount has been determined on the related Credit
Default Swap Calculation Date /ess the related ICE Loss Amount.

"ICE Reference Portfolio Notional Amount”: At any time of calculation, the aggregate ICE
Reference Obligation Notional Amount of all Reference Obligations at such time.

"ICE Super Senior Differential”: An amount equal to, at any time of determination, the greater
of (i) the ICE Super Senior Notional Amount at any such time /ess the Super Senior Notional Amount at
any such time and (ii) zero.

"ICE Super Senior Notional Amount”: An amount equal to $1,200,000,000 on the Closing Date
and will be adjusted thereafter:

(i) five Business Days following each Credit Default Swap Calculation Date, by decreasing
the ICE Super Senior Notional Amount by an amount equal to the lesser of (a) the
aggregate ICE Reference Obligation Recovery Amount determined on such Credit
Default Swap Calculation Date and (b) the ICE Super Senior Notional Amount
immediately prior to such determination;

(ii) five Business Days following each Credit Default Swap Calculation Date, by decreasing
the ICE Super Senior Notional Amount by an amount equal to the greater of (a)(1) the
aggregate ICE Loss Amount determined on the related Credit Default Swap Calculation
Date less (2) the ICE Class Notional Amount of the Notes immediately prior to such
determination and (b) zero; and

(iii) on any Business Day on which any principal is paid on one or more Reference
Obligation(s) or the Business Day immediately following a non-Business Day on which
any principal is paid on one or more Reference Obligation(s), (a) if the ICE Modified
Sequential Paydown Sequence Requirements would be satisfied following the projected
amortization of the ICE Super Senior Notional Amount and the ICE Class Notional
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Amount of each Class of Notes on such date in accordance with subclauses (i) and (ii) of
the ICE Modified Sequential Paydown Sequence, by decreasing the ICE Super Senior
Notional Amount by an amount equal to the lesser of (1) the notional amount required to
reduce the ICE Super Senior Notional Amount to the extent necessary to cause the ICE
Actual Super Senior Notional Overcollateralization Ratio to equal the Target Super
Senior Notional Overcollateralization Ratio and (2) the ICE Super Senior Notional
Amount immediately prior to such determination, or (b) if the ICE Modified Sequential
Paydown Sequence Requirements would not be satisfied following the projected
amortization of the ICE Super Senior Notional Amount and the ICE Class Notional
Amount of each Class of Notes on such date in accordance with the ICE Modified
Sequential Paydown Sequence, by decreasing the ICE Super Senior Notional Amount by
an amount equal to the lesser of (I) the aggregate Reference Obligation Amortization
Amount determined on such date and (ll) the ICE Super Senior Notional Amount
immediately prior to such determination.

On any date of determination, decreases to the ICE Super Senior Notional Amount will be
determined by giving effect, in the following order, to any (i) aggregate ICE Loss Amount (if any), (ii)
aggregate ICE Recovery Adjustment Amount (if any)} and (iii) aggregate Reference Obligation
Amortization Amount (if any).

"ICE Unissued Class Notional Amount": With respect to any Class of Notes, the product of (i)
the ICE Class Notional Amount of such Class of Notes as of such date and (ii) one minus the Note
Scaling Factor for such Class of Notes.

"ICE Unissued Class Notional Amount Differential”. An amount equal to, with respect to a
Class of Notes, at any time of determination, the product of (i) the ICE Class Notional Amount Differential
of such Class at such time and (ii) one minus the Note Scaling Factor.

"Implied Rating” In the case of a rating of a Reference Obligation by a Rating Agency, a rating
that is determined by reference to any publicly available, fully monitored rating by another rating agency
that, by its terms, addresses the full scope of the payment promise of the obligor.

"Independent”: As to any Person, any other Person (including a firm of accountants or lawyers
and any member thereof) who (i) does not have and is not committed to acquire any material direct or any
material indirect financial interest in such Person or in any Affiliate of such Person, (i) is not connected
with such Person as an officer, employee, promoter, underwriter, voting trustee, partner, director or
Person performing similar functions and (iii) is not Affiliated with a firm that fails to satisfy the criteria set
forth in (i) and (ii). “"Independent” when used with respect to any accountant may include an accountant
who audits the books of any Person if in addition to satisfying the criteria set forth above the accountant is
independent with respect to such Person within the meaning of Rule 101 of the Code of Ethics of the
American Institute of Certified Public Accountants.

"Initial Purchaser”: Goldman, Sachs & Co.
"Initial Reference Portfolio”: The portfolio of Reference Obligations on the Closing Date.

"Initial Reference Portfolio Notional Amount™ The aggregate Reference Obligation Notional
Amount of the Initial Reference Portfolio.

“Initial Super Senior Notional Overcollateralization Ratio™: With respect to the Super Senior
Notional Amount, the ratio, expressed as a percentage and rounded to one decimal place, of (i) the Initial
Reference Portfolio Notional Amount over (ii) the Super Senior Notional Amount as of the Closing Date.

"Interest Accrual Period": The period from and including the Closing Date to but excluding the
first Payment Date, and each successive period from and including each Payment Date to but excluding
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the following Payment Date (except with respect to the Payment Date preceding the Stated Maturity or
the Mandatory Redemption Date, as the case may be, to but excluding the Stated Maturity or the
Mandatory Redemption Date, as the case may be).

"Interest Distribution Amount™: With respect to any Payment Date and with respect to any
Series of Notes, the sum of;

(a) the aggregate amount of interest accrued, at the applicable Series Interest Rate, during
the related Interest Accrual Period on the average daily Currency Adjusted Aggregate
Outstanding Amount of such Series of Notes during the preceding Interest Accrual

Period;

(b) the aggregate amount of interest accrued, at the applicable Series Interest Rate, during
the related Interest Accrual Period, on any Defaulted Interest relating to such Series of
Notes; and

(c) any Defaulted Interest relating to such Series of Notes.

"Interest-Only Security™ A security that by its terms provides for periodic payments of interest
and does not provide for the repayment of a stated principal amount.

"Interest Proceeds™ With respect to any Payment Date (including the Optional Redemption
Date or any Partial Optional Redemption Date, the Mandatory Redemption Date and/or the Stated
Maturity), without duplication:

H the portion of the Collateral Interest Amount actually received during the related Due
Period;
(ii) the Monthly Basis Swap Payment received on such Payment Date;

iii) the Fixed Payment received on such Payment Date;

(iv) any ICE Currency Adjusted Interest Reimbursement Amount received during the related
Due Period;
(v) after an event of default, as such term is defined under the Collateral Put Agreement, any

interest payment received by the Issuer from the Posted Collateral during the related Due
Period (but not to exceed the amount of the Collateral Put Provider's obligations owed to
the Issuer); and

(vi) all payments of principal on Eligible Investments purchased with the proceeds of any of
items (i), (i}, (iii), (iv) and (v) of this definition (without duplication) received during the
related Due Period.

Far the avoidance of doubt, prior to an event of default, as such term is defined in the Collateral
Put Agreement, any payments received by the Issuer under the Posted Collateral shall not constitute
"Interest Proceeds” and such amounts shall be deposited in the Collateral Put Provider Account and be
treated in accordance with the Credit Support Annex, if any.

"Investment Company Act™. The U.S. Investment Company Act of 1940, as amended.
"ISDA Credit Derivatives Definitions" means the 2003 Credit Derivative Definitions published

by the International Swap and Derivatives Association, Inc.,, as supplemented by the May 2003
Supplement to the 2003 Credit Derivatives Definitions.
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"Issuer Accounts™: The Interest Collection Account, the Principal Collection Account, the
Payment Account and the Collateral Account.

"Issuer Assets™ All money (except for money, securities, investments and agreements in the
Issuer's bank account in the Cayman lIslands), instruments and other property and rights, including,
without limitation, the Collateral and the Issuer's rights under the Credit Default Swap, the Basis Swap,
the Collateral Put Agreement and the Collateral Disposal Agreement, subject to or intended to be subject
to the lien of the Indenture for the benefit of the Secured Parties as of any particular time, including all
Proceeds thereof and the rights, title and interest granted by the Issuer to the Trustee under the
Indenture.

"Issuer Notes™: Collectively, the Class D Note, the Class E Notes, the Class F Notes and the
Class G Notes.

"Issuing and Paying Agency Agreement Note Register”: The register maintained by the
Issuing and Paying Agent or any Issuing and Paying Agency Agreement Note Registrar with respect to
the Issuer Notes under the Issuing and Paying Agency Agreement.

“"Issuing and Paying Agency Agreement Note Registrar”. The agent appointed by the Issuer
under the Issuing and Paying Agency Agreement to act as note registrar for the purpose of registering
and recording in the Issuing and Paying Agency Agreement Note Register the Issuer Notes and transfers
of such Notes.

"JPY-LIBOR": The Japanese Interbank Offered Rate.

JPY-LIBOR will be determined only with respect to any Applicable Period for which Notes
denominated in Yen are Outstanding. For purposes of calculating the Series Interest Rates for each
Applicable Period, JPY-LIBOR shall equal JPY-LIBOR as used in the calculation of the Monthly Basis
Swap Payment for such Applicable Period. For purposes of calculating the Monthly Basis Swap Payment
for each Applicable Period, JPY-LIBOR shall be calculated by the Basis Swap Calculation Agent as
follows:

(i) On each Applicable Index Determination Date, JPY-LIBOR shall equal the rate, as
obtained by the Series Interest Rate Calculation Agent, for deposits in Yen for the
Applicable Period which appears on Telerate Page 3750 (as defined in the International
Swaps and Derivatives Association, Inc. 2000 Interest Rate and Currency Exchange
Definitions), or such page as may replace Telerate Page 3750, as of 11:00 a.m. (New
York time) on such Applicable Index Determination Date.

(ii) If, on any Applicable Index Determination Date, such rate does not appear on Telerate
Page 3750, or such page as may replace Telerate Page 3750, the Basis Swap
Calculation Agent shall determine the arithmetic mean of the offered quotations of the
Reference Banks to leading banks in the London interbank market for deposits in Yen for
the Applicable Period in an amount determined by the Basis Swap Calculation Agent by
reference to requests for quotations as of approximately 11:00 a.m. (New York time) on
the Applicable Index Determination Date made by the Basis Swap Calculation Agent to
the Reference Banks. If, on any Applicable Index Determination Date, at least two of the
Reference Banks provide such quotations, JPY-LIBOR shall equal such arithmetic mean
of such quotations. If, on any Applicable Index Determination Date, only one or none of
the Reference Banks provides such quotations, JPY-LIBOR shall be deemed to be the
arithmetic mean of the offered quotations that leading banks in Tokyo selected by the
Basis Swap Calculation Agent are quoting on the relevant Applicable Index
Determination Date for loans in Yen for the Applicable Period in an amount determined
by the Basis Swap Calculation Agent equal to an amount that is representative for a
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single transaction in such market at such time to leading European banks; provided,
however, that if the Basis Swap Calculation Agent is required but is unable to determine
a rate in accordance with at least one of the procedures provided above, JPY-LIBOR
shall be JPY-LIBOR as determined on the most recent date JPY-LIBOR was available.
As used herein, "Reference Banks" means four major banks in the London interbank
market seiected by the Basis Swap Caicuiation Agent.

The Basis Swap Calculation Agent shall provide JPY-LIBOR to the Series Interest Rate Calculation Agent
as promptly as practicable following the determination thereof. As soon as possible after 11:00 a.m. (New
York time) on each Applicable Index Determination Date, but in no event later than 11:00 a.m. {New York
time) on the Business Day immediately following each Applicable Index Determination Date, the Series
Interest Rate Calculation Agent will cause notice of the Series Interest Rates for the next Interest Accrual
Period and the Series Interest Amounts (rounded to the nearest cent, with half a cent being rounded
upward) on the related Payment Date to be communicated to the Issuers, the Trustee, the Issuing and
Paying Agent, Euroclear, Clearstream and the paying agents. The Series Interest Rate Calculation Agent
will also specify to the Issuers the quotations upon which the Series Interest Rates are based, and in any
event the Series Interest Rate Calculation Agent shall notify the Issuers before 5:00 p.m. (New York time)
on each Applicable Index Determination Date if it has not determined and is not in the process of
determining the Series interest Rates and the Series interest Amounts, together with its reasons therefor.

"LIBOR": The London Interbank Offered Rate.

LIBOR will be determined only with respect to any Applicable Period for which Notes
denominated in Dollars are QOutstanding. For purposes of calculatlng the Series Interest Rates for each
Applicable Period, LIBOR shall equal LIBOR as used in the calculation of the Monthly Basis Swap
Payment for such Applicable Period. For purposes of calculating the Monthly Basis Swap Payment for

each Applicable Period, LIBOR shall be calculated by the Basis Swap Calculation Agent as follows:

(i) On each Applicable Index Determination Date, LIBOR shall equal the rate, as obtained
by the Series Interest Rate Calculation Agent, for Eurodollar deposits for the Applicable
Period which appears on Telerate Page 3750 (as defined in the International Swaps and

Narn ine Acannintiam ln~ 2NNN Intaract Dota and Cairrancay Evehanaa Nafinitiane)
ucllvauvco r\oouulauun HiL., 4UUVUUVU HITICOL 1\alT aliu wuirer lby AVl Iallyc wETINILOT 107, or

such page as may replace Telerate Page 3750, as of 11:00 a.m. (New York time) o
such Applicable Index Determination Date.

(i) If. on any Applicable Index Determination Date, such rate does not appear on Telerate
Page 3750, or such page as may replace Telerate Page 3750, the Basis Swap
Calculation Agent shall determine the arithmetic mean of the offered quotations of the
Reference Banks to leading banks in the London interbank market for Eurodollar
deposits for the Applicable Period in an amount determined by the Basis Swap
Calculation Agent by reference to requests for quotations as of approximately 11:00 a.m.
(New York time) on the Applicable Index Determination Date made by the Basis Swap
Calculation Agent to the Reference Banks. If, on any Applicable index Determination
Date, at least two of the Reference Banks provide such quotations LIBOR shall equal

i~h rithrmatic maan f r~h 1intatinng If Aan any Annlicna hia lnday Natarminatine
SUcn anunimeuc mean o7 sucn quulauullo i, Uil anty nppuuavnc INUTA wTwiimiriauon

Date, only one or none of the Reference Banks provides such quotations, LIBOR shall
be deemed to be the arithmetic mean of the offered quotations that leading banks in the
City of New York selected by the Basis Swap Calculation Agent are quoting on the
relevant Applicable Index Determination Date for Eurodollar deposits for the Applicable
Period in an amount determined by the Basis Swap Calculation Agent by reference to
the principal London offices of leading banks in the London interbank market; provided,
however, that if the Basis Swap Calculation Agent is required but is unable to determine
a rate in accordance with at least one of the procedures provided above, LIBOR shall be
LIBOR as determined on the most recent date LIBOR was available. As used herein,
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"Reference Banks" means four major banks in the London interbank market selected by
the Basis Swap Calculation Agent.

The Basis Swap Calculation Agent shall provide LIBOR to the Series Interest Rate Calculation
Agent as promptly as practicable following the determination thereof. As soon as possible after 11:00
a.m. (New York time) on each Applicable Index Determination Date, but in no event later than 11:00 a.m.
{(New York time) on the Business Day immediately following each Applicable Index Determination Date,
the Series Interest Rate Calculation Agent will cause notice of the Series Interest Rates for the next
Interest Accrual Period and the Series Interest Amounts (rounded to the nearest cent, with half a cent
being rounded upward) on the related Payment Date to be communicated to the Issuers, the Trustee, the
Issuing and Paying Agent, Euroclear, Clearstream and the paying agents. The Series Interest Rate
Calculation Agent will also specify to the Issuers the quotations upon which the Series Interest Rates are
based, and in any event the Series Interest Rate Calculation Agent shall notify the Issuers before 5:00
p.m. (New York time) on each Applicable Index Determination Date if it has not determined and is not in
the process of determining the Series Interest Rates and the Series Interest Amounts, together with its
reasons therefor.

"Majority": With respect to the Notes or any Class thereof, the Holders of more than 50% of the
Aggregate USD Equivalent Outstanding Amount of the Notes or of such Class, as the case may be.

"Maximum Issuable Amount”: With respect to: (i) the Class A-1 Notes, $100,000,000; (ii) the
Class A-2 Notes, $120,000,000; (iii)) the Class B Notes, $260,000,000; (iv)the Class C Notes,
$40,000,000; (v) the Class D Notes, $100,000,000; (vi) the Class E Notes, $60,000,000; (vii) the Class F
Notes, $75,000,000; and (viii) the Class G Notes, $45,000,000, in each case denominated in Dollars or
the USD Equivalent of any Approved Currency other than Dollars.

"Modified Sequential Paydown Sequence™ The amortization of the Super Senior Notional
Amount and the Class Notional Amount of each Class of Notes in the following priority: (i) if the Super
Senior Notional Amount is greater than zero, to reduce the Super Senior Notional Amount to the extent
necessary to cause the Actual Super Senior Notional Overcollateralization Ratio to equal the Target
Super Senior Notional Overcollateralization Ratio, (ii) with respect to each of the Class A-1 Notes, the
Class A-2 Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the
Class F Notes in sequential order of priority, if the Class Notional Amount with respect to such Class of
Notes is greater than zero, to maintain the Actual Super Senior Notional Overcollateralization Ratio and
the Actual Class Notional Overcollateralization Ratio with respect to any Class of Notes that is senior to
such Class and reduce the Class Notional Amount of such Class of Notes to the extent necessary to
cause the Actual Class Notional Overcollateralization Ratio with respect to such Class of Notes to equal
the Required Class Notional Overcollateralization Ratio with respect to such Class of Notes and (iii) with
respect to the Class G Notes in sequential order of priority, if the Class Notional Amount with respect to
such Class of Notes is greater than zero, to reduce the Class Notional Amount with respect to such Class
of Notes until the Class Notional Amount of such Class of Notes has been reduced to zero.

"Modified Sequential Paydown Sequence Requirements": With respect to the determination
of whether the Modified Sequential Paydown Sequence should be used for payments of Amortization
Adjustment Amounts, satisfaction of (i) the Reference Portfolio Notional Amount must be greater than
$400,000,000, (ii) the S&P Trading Model Test and (iii) the Moody's CDOROM™ Model Test 1, in each
case after giving effect to the projected amortization of the Notes in accordance with the Modified
Sequential Paydown Sequence. For the avoidance of doubt, the Modified Sequential Paydown
Sequence Requirements shall not be satisfied if any Class of Notes is rated lower than the Initial Ratings
corresponding to such Class as described under "Summary—Notes Offered” or is on negative credit
watch.

"Moody's": Moody's Investors Service, Inc. and any successor or successors thereto.
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"Moody's Additional Expected Loss Table”: A cashflow model, provided by Moody's to the
Credit Default Swap Calculation Agent and the Collateral Administrator on the Closing Date, that
computes the "Additional EL" to be used in the Moody’'s CDOROM™ Inputs as specified in Schedule B.

"Moody's CDOROM™ Inputs™ All inputs as described in Schedule B and the "Inputs
Description” sheet of the Moody’s CDOROM™ Modei.

"Moody's CDOROM™ Model ": The licensed Moody's CDOROMv2.0 model as provided by
Moody's which incorporates (a) the Moody's CDOROM™ inputs as specified in Schedule B and (b) the
e ;

1 1= =Yl Tahl
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"Moody's CDOROM™ Model Test 1": A test that is satisfied at any time of determination if the
Actual Moody's Metric of each Class of Notes is greater than or equal to the Required Moody's Metric for
each such Class of Notes. For the avoidance of doubt, the removal of a Reference Obligation from the
Reference Porffolio following a related Credit Event shall not be subject to the Moody's CDOROM™
Model Test 1. Compliance by the Issuer with the Moody's CDOROM™ Model Test 1 will be confirmed by
the Collateral Administrator based on information and calculations supplied by the Credit Default Swap
Calculation Agent.

"Moody's Metric": An ordinal version of the Moody's rating scale where each Moody's Rating is
represented numerically according to the following chart:

Moody’s Rating Moody’s Metric
Aaa 1
Aai 2
Aa2 3
Aa3 4
A1 5
A2 6
A3 7
Baa1 8
Baa2 9
Baa3 10
Ba1 11
Ba2 12
Ba3 13
B1 14
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B2 15

B3 16
Ca 17
C 18

For the avoidance of doubt, Moody's Metrics which are fractional represent the geometric
distance between two rating categories (e.g. a Moody's Metric of 2.5 represents the geometric mean
between "Aal1" and "Aa2"). As of any time of determination and assumed Reference Portfolio
composition, the Moody’s Metric of any Class of Notes shall be the Moody’s Metric indicated for such
Class by the Moody's CDOROM™ Model.

"Moody’s Metric Extension Factor”: The following definition of "Moody's Metric Extension
Factor" has been provided to the Issuer by Moody's and capitalized terms used therein with respect to
types of securities have the meanings ascribed thereto by Moody's. With respect to each Reference
Obligation, the appropriate extension factor as indicated in the following chart:

Type of Reference Obligation Moody’'s Metric Extension Factor
All Loan Based Asset-Backed Securities, 1.25
Agricultural/Industrial Equipment Loan,

Arena/Stadium Financing, Auto  Loan,
Boat/Motorcycle/RV/Truck Loan, Consumer
Loan, Franchise Loan, Manufactured Housing,
Small Business Loans, Student Loans,
Commercial Mortgage-Backed  Securities,
Residential Mortgage-Backed Securities, Home
Equity Loans and CDOs

Trust Preferred Securities 1.5

Auto/Aircraft Lease, Computer/Small 1.0
Equipment Lease, Credit cards, Royalties,
Floorplan Receivables, Future Receivables,
Healthcare Receivables and Trade
Receivables

"Moody's Metric Weighted Average Life": As of any time of determination and with respect any
Reference Obligation, the expected weighted average life of such Reference Obligation multiplied by the
appropriate Moody's Metric Extension Factor.

"Moody's Minimum Credit Enhancement”: With respect to the Notes of any Class and on any
date of determination, the product of (a) the Reference Portfolio Notional Amount and (b) the minimum
credit enhancement expressed as a percentage, rounded up to the first decimal place, that would cause
the Actual Moody's Metric for such Class of Notes to equal the Required Moody's Metric for such Class of
Notes, as determined using the Moody's CDOROM™ Model.
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"Moody's Rating": The following definition of "Moody's Rating” has been provided to the Issuer
by Moody's and capitalized terms used therein with respect to types of securities have the meanings
ascribed thereto by Moody's. With respect to an Obligation, a rating to be determined as follows:

(1) if such Obligation has an expressly monitored outstanding rating assigned by Moody's,
which rating by its terms addresses the full scope of the payment promise of the obligor

of such Obligation, the Moody's Rating shall be such rating, or if such Obligation is not
rated by Moody's, but a request has been made to Moody's for a rating to such
Obligation, the Moody's Rating shall be the rating so assigned by Moody's; provided that
for purposes of this definition,

(i) the rating assigned by Moody's to an Obligation placed on watch for possible
downgrade by Moody's will be deemed to have been downgraded by two
subcategories,

(i) the rating for a CDO Cashflow Security rated "A3" or lower by Moody's and
placed on watch for a possible downgrade by Moody's will be deemed to have
been downgraded by two subcategories, and

(iii) the rating assigned by Moody's to an Obligation placed on watch for possible
upgrade by Moody's will be deemed to have been upgraded by two
subcategories; provided that an Obligation rated "Aat1" by Moody's that is placed
on watch for possible upgrade by Moody's will be deemed to have been
upgraded by one rating subcategory; and

(2) (i) if such Obligation is not rated by Moody's but is rated by S&P, then the Moody’s
Rating of such Obligation may be an Implied Rating determined by subtracting
the number of subcategories from the Moody's equivalent rating according to the
following table ("notching”):

ASSET CLASS Aﬁﬁ_to Q;éo BBeBI%w
Asset Backed
Agricultural and Industrial
Equipment loans 1 2 3
Aircraft and Auto leases 2 3 4
Arena and Stadium Financing 1 2 3
Auto loan 1 2 3
Boat, Motorcycle, RV, Truck 1 2 3
Computer, Equipment and Small-
ticket item leases 1 2 3
Consumer Loans 1 3 4
Credit Card 1 2 3
Cross-border transactions 1 2 3
Entertainment Royalties 1 2 3
Floor Plan 1 2 3
Franchise Loans 1 2 4
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Future Receivables 1 2
Health Care Receivables 2 3
Manufactured Housing 2 3
Mutual Fund Fees 2 4
Small Business Loans 2 3
Stranded Utilities 2 3
Structured Settlements 2 3
Student Loan 2 3
Tax Liens 2 3
Trade Receivables 3 4
AA+ to Below
BBB- BBB-
Residential Mortgage Related
Jumbo A 2 3
Alt-A or mixed pools 3 4
HEL (including Residential B&C) 2 3

(i) if such Obligation is dual-rated Jumbo A or Alt-A, the Moody's Rating shall be the
rating determined in subclause (i) above, plus one-half of a subcategory;

if such Obligation is not rated by Moody's but is rated by S&P and is a CMBS

Security, the Moody's Rating of such Obligation may be determined by
subtracting the number of subcategories from the Moody's equivalent rating
according to the following table:

Tranche

rated by S&P; no
tranche in deal rated by Moody's

Tranche rated by S&P; at least
one other tranche in deal rated
by Moody's

Commercial Mortgage Backed Securities

Conduit'

2 notches from S&P

1.5% notches from S&P

Credit Tenant Lease

Follow
practice

corporate

notching

Follow
practice

corporate notching

Large Loan

No notching permitted

' For purposes of the "Moody's Rating”, conduits are defined as fixed rate, sequential pay, multi-borrower transactions having a
Herfindahl score of 40 or higher at the loan level with all collateral including conduit loans, A notes, large loans, Credit Tenant
Leases and any other real estate collateral factored in.

2 A 1.5 notch haircut implies, for example, that if the S&P rating were BBB, then the Moody's Rating would be halfway between the
Baa3 and Ba1 rating factors.

(iv)

if such Obligation is a CDO Cashflow Security, no notching is permitted and the

Moody's Rating shall be the rating so assigned by Moody's;
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provided that (1) any ratings by S&P used to determined a Moody's Ratings shall (a) address the full
return of interest and principal; (b) be for the benefit of multiple investors and remain valid if the Obligation
is transferred to subsequent investors; (c) be actually expressly monitored ratings rather than any "credit
estimate” or "shadow rating” and (d) be monitored through the life of the Obligation and (2) no notching is
permitted based upon a rating by S&P with an "r", "t" or "Pi" subscript; and provided further, that the
aggregate Reference Obligation Notional Amount of Reference Obligations that may be given a Moody's
Rating based on Reference Obligations rated by only S&P may not exceed 7.5% of the Reference
Portfolio Notional Amount and provided, further, that Asset-Backed Securities or Mortgage-Backed
Securities, other than those listed in this paragraph (2) and any RMBS Agency Securities, shall have the
rating assigned by Moody's;

"Moody's Rating Condition™: With respect to any proposed action to be taken under the
Indenture or any other document contemplated by the Indenture, a condition that is satisfied when
Moody's has confirmed in writing to the Issuer and/or the Trustee that an immediate withdrawal or
reduction with respect to any then-current rating by Moody's of any Class of Notes will not occur as a
result of such proposed action.

"Moody's Recovery Rate”: The Moody's Recovery Rate shall be determined with respect to a
Reference Obligation with reference to the percentages set forth below in (x) the table corresponding to
the relevant classification of such Reference Obligation, (y) the column in such table setting forth the
Moody's Rating of such Reference Obligation as of the date on which such Reference Obligation was
originally issued and (z) the row in such table opposite the percentage of the issue of which such

Reference ﬂhlmnhnn is a part relative to the total r\nnltnlnnhnn of (mr-llldlnn both debt and pnluf\/

securities |ssued by) the relevant issuer of or obligor on such Reference Obllgatlon determined on the
date on which such Reference Obligation was included in the Reference Paortfolio in accordance with this
definition.

The following information has been provided to the Issuer by Moody's and the capitalized terms
used therein and not otherwise defined with respect to types of securities have the meanings ascribed

thereto by Moody's.

For Diversified Securities’, the recovery rate is assumed as foilows:

Rating of a Tranche at Issuance

Tranche as % of capital structure at

issuance Aaa Aa A Baa Ba B
greater than 70% 85% 80% 70% 60% 50% 40%
greater than 10% and less than or equal

to 70% 75% 70% 60% 50% 40% 30%
less than or equal to 10% 70% 65% 55% 45% 35% 25%

' "Diversified Securities” means: (i) ABS Automobile Securities: (i) ABS Car Rental Receivable

--------------------- DEeCUr =, Y 18 ALNE

Securities; (iii) ABS Credit Card Securmes (iv) ABS Student Loan Securities; and (v) any other type of
Reference Obligations that are designated as Diversified Securities after the Closing Date by Moody's
and notified to the Trustee and the Issuer.
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For Residential Mortgage-Backed Securities, the recovery rate is assumed as follows:

Tranche as % of capital structure at
issuance

greater than 70%

greater than 10% and less than or equal
to 70%

greater than 5% and less than or equal
to 10%

greater than 2% and less than or equal
to 5%

less than or equal to 2%

Aaa
85%

75%

65%

55%
45%

Rating of a Tranche at Issuance

Aa
80%

70%

55%

45%
35%

A
65%

55%

45%

40%
30%

Baa
55%

45%

40%

35%
25%

Ba B
45% 30%

35% 25%

30% 20%

25% 15%
15% 10%

For Undiversified Securities?, the recovery rate is assumed as foliows:

Tranche as % of capital structure at
issuance

greater than 70%

greater than 10% and less than or equal
to 70%

greater than 5% and less than or equal
to 10%

greater than 2% and less than or equal
to 5%

less than or equal to 2%

Aaa
85%

75%

65%

55%
45%

Rating of a Tranche at Issuance

Aa
80%

70%

55%

45%
35%

A
65%

55%

45%

35%
25%

Baa
55%

45%

35%

30%
20%

Ba B
45% 30%

35% 25%

25% 15%
20% 10%
10% 5%

2 "Undiversified Securities” means any Commercial Mortgage-Backed Securities and those Reference
Obligations not included in Diversified Securities and any other type of Asset-Backed Securities that are
designated as Undiversified Securities after the Closing Date by Moody's and notified to the Trustee and

the Issuer.
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For Low-Diversity CDOs’, the recovery rate is assumed as follows:

Rating of a Tranche at Issuance i
Tranche as % of capital structure at =~
issuance Aaa Aa A Baa Ba B
greater than 70% 80% 75% 60% 50% 45% 30%
greater than 10% and less than or equal
to 70% 70% 60% 55% 45% 35% 25%
greater than 5% and less than or equal
to 10% 60% 50% 45% 35% 25% 15%
greater than 2% and less than or equal
to 5% 50% 40% 35% 30% 20% 10%
less than or equal to 2% 30% 25% 20% 15% 7% 4%

" ow-Diversity CDOs" means CDO C ecurities that entitle the holders thereof to receive
payments that depend (except for rights or other assets designed to assure the servicing or timely
distribution of proceeds to holders of the CDO Cashflow Securities) on the cash flow from a portfolio of
commercial and industrial bank loans, asset-backed securities, mortgage-backed securities or corporate
debt securities or any combination of the foregoing, generally having the following characteristics: (1) the
bank loans and debt securities have varying contractual maturities; (2) the loans and securities are
obligations of a pool of obligors or issuers that represent a relatively undiversified pool of obligor credit
risk having a Moody's diversity score of 20 or lower; (3) repayment thereof can vary substantially from the
contractual payment schedule (if any), with early prepayment of individual bank loans or debt securities
depending on numerous factors specific to the particular issuers or obligors and upon whether, in the
case of loans or securities bearing interest at a fixed rate, such loans or securities include an effective
prepayment premium; and (4) proceeds from such repayments can for a limited period and subject to

compliance with certain eligibility criteria be reinvested in additional bank loans and/or debt securities.

For High-Diversity CDOs’, the recovery rate is assumed as follows:

Rating of a Tranche at Issuance

Tranche as % of capital structure at

issuance Aaa Aa A Baa Ba B
greater than 70% 85% 80% 65% 55% 45% 30%
greater than 10% and less than or equal

to 70% 75% 70% 60% 50% 40% 25%
greater than 5% and less than or equal

to 10% 65% 55% 50% 40% 30% 20%
greater than 2% and less than or equal

to 5% 55% 45% 40% 35% 25% 10%
less than or equal to 2% 45% 35% 30% 25% 10% 5%

* "High-Diversity CDOs" means CDO Cashflow Securities that entitle the holders thereof to receive
payments that depend (except for rights or other assets designed to assure the servicing or timely
distribution of proceeds to holders of the CDO Cashflow Securities) on the cash flow from a portfolio of

commercial and industrial bank Inane asset-backed securities mortaoage-backed securitiag or cornorate
nerciai WQust Cank sear assei-pacKed secuniies, mongage-sacKked secuniies or corporate
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debt securities or synthetic securities or any combination of the foregoing, generally having the following
characteristics: (1) the bank loans and debt securities have varying contractual maturities; (2) the loans
and securities are obligations of obligors or issuers that represent a relatively diversified pool of obligor
credit risk having a Moody's diversity score higher than 20; (3) repayment thereof can vary substantially
from the contractual payment schedule (if any), with early prepayment of individual bank loans or debt
securities depending on numerous factors specific to the particular issuers or obligors and on whether, in
the case of loans or securities bearing interest at a fixed rate, such loans or securities include an effective
prepayment premium; and (4) proceeds from such repayments can for a limited period and subject to
compliance with certain eligibility criteria be reinvested in additional bank loans and/or debt securities.

Using such recovery rate assumptions, a High-Diversity CDO would have a diversity score higher
than 20 and a Low-Diversity CDO would have a diversity score of 20 or lower.

For Reference Obligations that are guaranteed by a primary monoline insurer, the recovery rate is
the sum of (i} the product of (a) such primary monoline insurer's recovery rate and (b) 100.0% less the
recovery rate of the related Reference Obligation plus (ii) the recovery rate of the related Reference
Obligation. The recovery rate of the related Reference Obligation is calculated assuming that the
Reference Obligation is rated in the "Ba" category, unless otherwise specified by Moody's, and the
recovery rate of the primary monoline insurer is assumed to be 30%.

"Mortgage-Backed Securities™: Any Residential Mortgage-Backed Securities or Commercial
Mortgage-Backed Securities.

"NIM Security™: A net interest margin security.

"Non-U.S. Obligor™ An issuer or obligor of a Reference Obligation that (i) is not a Special
Purpose Vehicle and (ii} is organized in a sovereign jurisdiction other than the United States of America.

"Noteholder”: A Holder of the Notes of any Class.

"Noteholder Communication Notice": A notice from an Originating Noteholder to the Trustee or
the Issuing and Paying Agent, as applicable, the contents of which are to be delivered by the Trustee or
the Issuing and Paying Agent, as applicable to all other Noteholders in accordance with the Indenture or
the Issuing and Paying Agency Agreement, as applicable.

“Note Payment Sequence”: The application, in accordance with the Priority of Payments, of
Principal Proceeds, in the following order: to the payment of principal of the Class A-1 Notes until
redeemed or otherwise paid in full, then to the payment of principal of the Class A-2 Notes until redeemed
or otherwise paid in full, then to the payment of principal of the Class B Notes until redeemed or otherwise
paid in full, then to the payment of principal of the Class C Notes until redeemed or otherwise paid in full,
then to the payment of principal of the Class D Notes until redeemed or otherwise paid in full, then to the
payment of principal of the Class E Notes until redeemed or otherwise paid in full, then to the payment of
principal of the Class F Notes until redeemed or otherwise paid in full then to the payment of principal of
the Class G Notes until redeemed or otherwise paid in full; provided that (i) with respect to any Class of
Notes issued in more than one Series, allocation of principal to Notes of each such Series will be made
pro rata based on (a) the Aggregate USD Equivalent Outstanding Amount of such Notes (other than in
connection with a Mandatory Redemption) and (b) the Dollar equivalent principal amount of such Notes
determined using the Spot FX Rate as of the third Business Day immediately prior to such Mandatory
Redemption Date (in connection with a Mandatory Redemption) and (ii) principal will be applied to Notes
in the Approved Currency in which such Notes are denominated up to the Currency Adjusted Aggregate
Outstanding Amount of such Notes.

"Note Register”: The register maintained by the Trustee or any Note Registrar with respect to
the Co-Issued Notes under the Indenture.
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"Note Registrar™: The agent appointed by the Issuer under the Indenture to act as note registrar
for the purpose of registering and recording in the Note Register the Co-Issued Notes and transfers of
such Notes.

"Notes": Collectively, the Class A-1 Notes, Class A-2 Notes, Class B Notes, Class C Notes,
Ciass D Notes, Ciass E Notes, Ciass F Notes and Class G Notes.

"Note Scaling Factor”: On the Closing Date, with respect to any Class of Notes, a fraction equal
e Aggregate USD Equivalent Qutstanding Amount of such Class of Notes on the Closing Date

b\l (u\ the Class Notional Amount of such Class of Notes on the (‘Inclnn Date: thereafter it will be:
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(a) increased on any day on which an additional issuance of such Class of Notes takes
place by an amount equal to the Additional Issuance Principal Amount (or the USD
Equivalent of the Additional Issuance Principal Amount if such additional issuance is
denominated in an Approved Currency other than Dollars) on such date divided by (ii)
the Class Notional Amount of such Class of Notes on such date; and

(b) reduced to zero on any day on which a Partial Optional Redemption with respect to such
Class of Notes shall occur.

"Notice of Publicly Available Information": An irrevocable notice from the Protection Buyer to
the Trustee (which shall forward such notice to the Issuers, the Rating Agencies and the Collateral

Disposa! Agent) {which may be by telephone) that cites Publicly Available Information confirming the

occurrence of a Credit Event. The notice must contain a copy, or a description in reasonable detail, of the
relevant Publicly Available Information.

"Notional Foreign Exchange Rate": The Spot FX Rate determined on the Closing Date.

"Obligation™. A Reference Obligation, a Collateral Security or an Eligible Investment, as the
case may be.

"Optional Redemption Date™: Any Payment Date specified for an Optional Redemption.

"Optional Redemption Reimbursement Amount” With respect to any Series of any

Reversible Writedown Class, the aggregate of the following amounts: (i) the ICE Currency Adjusted

IOE Curreancy Adinictod
(A% )
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"Originating Noteholder”: With respect to (i} any Collateral Security Substitution Request
Notice, the Noteholder(s) submitting such Collateral Security Substitution Request Notice and (ii) any
Noteholder Communication Notice, the Noteholder(s) submitting such Noteholder Communication Notice.

"Qutstanding”: With respect to the principal amount of any Note of any Class, as of any time of
determination, the principal amount of such Note after giving effect to (i) each reduction (if any) in the
principal amount of such Note as described in "Summary—Notes Offered—Reduction of the Aggregate
USD Equivalent Outstanding Amount of each Class of Notes", (ii) each increase (if any) in the principal
amount of such Note as described in "Summary—Notes Offered—Reinstatement of the Aggregate USD
Equivalent Qutstanding Amount of each Class of Notes", (ili) each payment (if any) of the principal

amount of such Note and (iv) any additional Notes of such Class issued pursuant to the Indenture, in
each case prior to such time of determination; except:
(a) Notes theretofore cancelled by the Note Registrar or the Issuing and Paying Agency

Agreement Note Registrar, as applicable or delivered to the Note Registrar or the Issuing
and Paying Agency Agreement Note Registrar, as applicable, for cancellation;
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(b) Notes or, in each case, portions thereof for whose payment or redemption funds in the
necessary amount have been theretofore irrevocably deposited with the Trustee or any
Paying Agent in trust for the Holders of such Notes; provided that if such Notes or
portions thereof are to be redeemed, notice of such redemption has been duly given
pursuant to the Indenture or the Issuing and Paying Agency Agreement, as applicable or
provision therefor satisfactory to the Trustee or the lIssuing and Paying Agent, as
applicable, has been made;

(c) Notes in exchange for or in lieu of which other Notes have been authenticated and
delivered pursuant to the Indenture or the Issuing and Paying Agency Agreement, as
applicable, unless proof satisfactory to the Trustee or the Issuing and Paying Agent, as
applicable, is presented that any such original Notes are held by a holder in due course;

(d) Notes alleged to have been mutilated, destroyed, lost or stolen for which replacement
Notes have been issued as provided in the Indenture;

(e) in determining whether the Holders of the requisite Aggregate USD Equivalent
Outstanding Amount have given any request, demand, authorization, direction, notice,
consent or waiver hereunder, Notes owned by the Issuer or the Co-lssuer shall be
disregarded and deemed not to be Outstanding, except that in determining whether the
Trustee or Issuing and Paying Agent, as applicable, shall be protected in relying upon
any such request, demand, authorization, direction, notice, consent or waiver, only Notes
that a Trust Officer of the Trustee or the Issuing and Paying Agent, as applicable, knows
to be so owned shall be so disregarded,;

(f) for the avoidance of doubt, any Notes held by, or with respect to which discretionary
voting rights are held by, the Initial Purchaser and/or its Affiliates or its respective
employees will have voting rights with respect to all matters as to which the Holders of
Notes are entitled to vote; and

(9) Notes so owned that have been pledged in good faith may be regarded as Outstanding if
the pledgee establishes to the satisfaction of the Trustee or the Issuing and Paying
Agent, as applicable, that the pledgee has the right so to act with respect to such Notes
and the pledgee is not the Issuer, the Co-Issuer or any other obligor upon the Notes or
any Affiliate of the Issuer, the Co-Issuer or such other obligor.

"Partial Optional Redemption Date™ Any Payment Date specified for a Partial Optional
Redemption.

"Payment Date": The 28" of each month or if such day is not a Business Day, the next
succeeding Business Day, commencing August 29, 2005 and ending on the Stated Maturity.

"Payment Default”: Any Event of Default specified in subclauses (i), (ii), (v) or (vi) of the
definition of such term.

"Person”: An individual, corporation (including a business trust), partnership, limited liability
company, joint venture, association, joint stock company, trust (including any beneficiary thereof), bank,
unincorporated association or government or any agency or political subdivision thereof or any other
entity of a similar nature.

"Posted Collateral™ Any collateral posted by the Collateral Put Provider to the Issuer pursuant
to the Credit Support Annex, if any.
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"Principal Proceeds™: Without duplication (in each case for so long as it has not been previously
applied):

(i) Disposition Proceeds;

{ii) all payments of principal {including optional or mandatory redemptions or prepayments)
received on the Collateral

iii) all proceeds received from any additional issuance of Notes pursuant to the Indenture

not previously invested in Collateral Securities;

(iv) any termination payments paid to the Issuer under the Credit Default Swap and the Basis
Swap;

(v) any Currency Adjusted Principal Reimbursement Amount paid to the Issuer by the
Protection Buyer;

(vi) any Optional Redemption Reimbursement Amount paid to the Issuer by the Protection
Buyer; and

(vii) all payments of principal on Eligible Investments purchased with the proceeds of any of
items (i) through (vi) of this definition (without duplication) and not applied during the
related Due Period.

For the avoidance of doubt, prior to an event of default, as such term is defined under the
Collateral Put Agreement, any payment received by the Issuer under the Posted Collateral shall not
constitute Principal Proceeds and such amounts shall be deposited in the Collateral Put Provider Account
and be treated in accordance with the Credit Support Annex, if any.

"Proceeds”: (i) Any property (including but not limited to cash and securities) received as a
Distribution on the Issuer Assets or any portion thereof, (ii) any property (including but not limited to cash
and securities) received in connection with the saie, iiquidation, exchange or other disposition of the
Issuer Assets or any portion thereof, and (iii) all proceeds (as such term is defined in the UCC) of the
Issuer Assets or any portion thereof.

"Proposed New BIE Collateral Security” The proposed BIE
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the related Collateral Security Substitution Request Notice.

"Protection Buyer Credit Support Document”: The meaning assigned to such term in the
Credit Default Swap and initially, the Guaranty dated as of the Closing Date by GS Group in favor of the
Issuer as beneficiary thereof with respect to the obligations of the Protection Buyer under the Credit
Default Swap.

"Protection Buyer Credit Support Provider”: The meaning assigned to such term in the Credit
Defauit Swap and initiaily, the GS Group.

"Protection Buyer Default Termination Payment™ Any Credit Default Swap Termination
Payment required to be made by the Issuer to the Protection Buyer pursuant to the Credit Default Swap
(i) in the event of a termination of the Credit Default Swap in respect of which the Protection Buyer is the
defaulting party or (ii) in which the Protection Buyer was the sole "Affected Party” (as such term is defined
in the Credit Default Swap) (other than in connection with a "Tax Event” or "lllegality”, in each case as

defined in the Credit Default Swap).

- 161 -

Confidential Treatment GS MBS-E-013107982
Requested by Goldman Sachs



"Publicly Available Information”: Any information that reasonably confirms any of the facts
relevant to the determination that the Credit Event described in a Credit Event Notice has occurred and
which (i) has been published in not less than two internationally recognized published or electronically
displayed news sources (it being understood that each of Bloomberg Service, Dow Jones Telerate
Service, Reuter Monitor Money Rates Services, Dow Jones News Wire, Wall Street Journal, New York
Times, Nihon Keizai Shinbun, Asahi Shinbun, Yomiuri Shinbun, Financial Times, La Tribune, Les Echos
or The Australian Financial Review (or successor publications) shall be deemed to be an internationally
recognized published or electronically displayed news source); provided that if either of the parties to the
Credit Default Swap or any of their respective affiliates is cited as the sole source of such information,
then such information shall not be deemed to be Publicly Available Information unless such party or its
affiliate is acting in its capacity as trustee, fiscal agent, administrative agent, clearing agent or paying
agent for a Reference Obligation, (ii) is information received from (a) a Reference Entity, (b) a trustee,
fiscal agent, administrative agent, clearing agent or paying agent for a Reference Obligation or a Person
which was a party to the offering or distribution of the related Reference Obligation or is a party to any
agreement relating to the related Reference Obligation, in each case other than the Protection Buyer or
any of its affiliates, (c) a master servicer, a primary servicer, a special servicer or the servicer (or any
successor servicer) or any other person acting in a similar capacity for a Reference Obligation, (d)
Moody's, S&P or Fitch or any successor thereto, in each case generally made available to the public, (e)
Trepp, LLC, Conquest®, Intex Solutions, Inc., Realpoint™, Wall Street Analytics or any of their respective
successors and assigns or (f) any internationally recognized stock exchange on which the related
Reference Obligation is listed, (iii) is information contained in any petition or filing instituting a proceeding
seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency
law or other similar law affecting creditors' rights against or by a Reference Entity or a petition is
presented for the winding-up or liquidation of a Reference Entity, (iv) is information contained in any
order, decree or notice, however described, of a court, tribunal, regulatory authority or similar
administrative or judicial body, (v) is information published in Asset-Backed Alert, Intemational
Securitization and Structured Finance Report, BondWeek, Derivatives Week, Asset Securitization Report,
Securitization News, Commercial Mortgage Alert, Creditflux, Euromoney or International Financing
Review (or successor publications) or (vi) subject to the confirmation of S&P and Moody's, is information
contained in a certificate of the Credit Default Swap Calculation Agent signed by a Managing Director or
other equivalently senior officer of the Credit Default Swap Calculation Agent specifically authorized to
provide such certification.

In relation to any information of the type described in (ii), (iii), (iv) or (v), the party receiving such
information may assume that such information has been disclosed to it without violating any law,
agreement or understanding regarding the confidentiality of such information and that the party delivering
such information has not taken any action or entered into any agreement or understanding with the
Reference Entity or any affiliate thereof that would be breached by, or would prevent, the disclosure of
such information to third parties.

"Purchase Agreement”. The purchase agreement, dated as of July 6, 2005, among the Issuers
and the Initial Purchaser.

"Put Proceeds™ All amounts received by the Issuer from the Collateral Put Provider in
accordance with the Collateral Put Agreement.

"Qualified Institutional Buyer”: Any Person that, at the time of its acquisition, purported
acquisition or proposed acquisition of the Notes, is a qualified institutional buyer as defined in Rule 144A.

"Qualified Purchaser”: Any Person that, at the time of its acquisition, purported acquisition or

proposed acquisition of the Notes, is a qualified purchaser for purposes of Section 3(c)(7) of the
Investment Company Act.
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"Rating Agencies™ S&P and Moody's (each, a "Rating Agency") or, with respect to the Issuer
Assets generally, if at any time S&P or Moody’s ceases to provide rating services generally, any other
nationally recognized investment rating agency selected by the Issuer and reasonably satisfactory to a
Majority of the Aggregate USD Equivalent Outstanding Amount of the Notes voting as a single class. In
the event that at any time the Rating Agencies do not include S&P or Moody’s, references to rating
categories of S&P or Moody's in the Indenture shall be deemed instead to be references to the equivaient
categories of such other raung agency as of the most recent date on which such other rating agency and
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igned a rating (public or confidential) to such Class of the Notes on the Closing Date. Reference
to Rating Agencies with respect to the Class E Notes and the Class F Notes shall apply only to any
nationally recognized investment rating g-ncy selected by the Issuer that rates the Class E Notes ar the

"Rating Agency Required Credit Enhancement™: With respect to the Notes of any Class and
on any date of determination, the greater of (a) the S&P Scenario Loss Assumption for such Class and
(b) the Moody's Minimum Credit Enhancement for such Class.

"Rating Agency Required Class Notional Overcollateralization Ratio™ With respect to the
Notes of any Class and on any date of determination, the ratio, expressed as a percentage and rounded
to one decimal place, of (a) the Reference Portfolio Notional Amount over (b)(i) the Reference Porifolio
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"Reference Entity": The issuer of a Reference Obligation as set forth in the Reference
Obligation Registry and, as determined by the Credit Default Swap Calculation Agent, any entity that
succeeds to the obligations of such Reference Entity relating to such Reference Obligation.

"Reference Obligation™: Each obligation listed as such in the Reference Obligation Registry on
the Closing Date.

“Reference Obligation Amortization Amount™. With respect to the redemption or amortization,
in whole or in part, of a Reference Obiigation, the principal amount of such redemption or amortization.
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Reference Obligations for which a Loss Amount has been determined on the related Credit Default Swap
Calculation Date (other than in connection with a Material Writedown) less (2) the related Loss Amount
(other than in connection with a Material Writedown).

"Reference Obligation Registry”: A registry, maintained by the Credit Default Swap Calculation
Agent in accordance with the Credit Default Swap, that records, among other things, the identity of each
Reference Obligation, the related Reference Entity, the Reference Obligation Notional Amount and
certain other related information, which registry will be updated by the Credit Default Swap Calculation
Agent to reflect any applicable changes.

Reference Portfoiio Notionai Amount™ At any time of caicuiation, the aggregaie Reference
Obiigation Notionai Amount o igations at such tim

Confidential Treatment GS MBS-E-013107984
Requested by Goldman Sachs



"Registered™ A debt obligation that is issued after July 18, 1984 and that is in registered form
within the meaning of Section 881(c)(2)(B)(i) of the Code and the Treasury regulations promulgated
thereunder.

"Regulation S" or "Reg S": Regulation S under the Securities Act.

"Regulation S Global Notes”: One or more global notes for each Class of Notes in fully
registered form without interest coupons sold in reliance on the exemption from registration under
Regulation S.

"REIT Debt Security”: A security issued by publicly held real estate investment trusts (as
defined in Section 856 of the Code or any successor provision).

"Replacement Counterparty Rating”: With respect to a counterparty or entity guaranteeing the
obligations of such counterparty, (x) a long-term senior, unsecured debt obligation rating, financial
program rating or other similar rating (as the case may be, the "long-term rating") of at least "A2" by
Moody's and (y) a long-term rating of at least "A-" by S&P.

"Required Basis Swap Counterparty Rating": With respect to the Basis Swap Counterparty or
any Basis Swap Counterparty Credit Support Provider, (x) either (i} if the Basis Swap Counterparty or
Basis Swap Counterparty Credit Support Provider has only a long-term rating by Moody's, a long-term
senior, unsecured debt obligation rating, financial program rating or other similar rating (as the case may
be, the "long-term rating") of at least "Aa3" by Moody's and if rated "Aa3" by Moody's is not on negative
credit watch by Moody's or (i) if such counterparty or entity has a long-term rating and a short-term rating
by Moody's, a long-term rating of at least "A1" by Moody's and a short-term rating of "P-1" by Moody's
and, in each case, such rating is not on negative credit watch by Moody's and (y) either (i) if the Basis
Swap Counterparty or Basis Swap Counterparty Credit Support Provider has only a long-term rating by
S&P, a long-term rating of at least "A+" by S&P or (ii) if the Basis Swap Counterparty or the Basis Swap
Counterparty Credit Support Provider has a long-term rating and a short-term rating by S&P, a long-term
rating of at least "A-" by S&P and a short-term debt rating of at least "A-1" by S&P.

"Required Class Notional Overcollateralization Ratio”: With respect to the Notes of any
Class, the greater of (a) the Target Class Notional Overcollateralization Ratio for such Class and (b) the
Rating Agency Required Class Notional Overcollateralization Ratio for such Class.

"Required Moody's Metric”: With respect to any Class of Notes, the Moody's Metric
corresponding to the initial Moody's rating of such Class of Notes on t