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TIris Preliminary Infonnation outlines certain characteristics of a proposed collateralized debt obligation transaction ("CD0'). TIris material is presented solely forpmposes of
discussion,. to assist prospective investors in detennining whether they have a preliminary interest in investing in a transaction with the general characteristics described. This

transaction is in a structurin hase and there rna be material chan es to the structure and collateral liar to the securities bein offered (such securities, the "Offered Securities").

THE OFFERING:

$498.5 million Collateralized Debt Obligation
("CDO") Notes and Preference Shares issued by
Glacier Funding CDO V, Ltd.

CLASSA-l CLASSA-2 CLASSA-J

NOTES ~I('I~I NarEs~I('1 NOTES ~I('I

200,000,000.00 122,000,000.00 46,000,000.00
40.1% 24.5% 9.2%

1mL+18 1mL+50 1mL+52

CLASSD

NarES ~I~I

20,500,000.00
4.1%

1mL+250

COLLATERAL MANAGER:

Terwin Money Management LLC ("TMM"),
part of The Winter Group ("TWG")

CLASSE CLASSF CLASSG PREFERENCE

NarES ~I('I~I NOTES ~I~I~I NarES ~I('I~I SHARES ~I~I~I

26,500,000.00 5,500,000.00 6,500,000.00 12,500,000.00
1.1% 1.3%

1mL+675 1mL+900 Residual

Not Rated

(1) Please see "Transaction HigWights - Structuring Assmnptions" for fmtherinfonnation on the modeling assmnptions.
(2) Payments on the Notes and Preference Shares will begin in August 2007.
(3) Some limited exceptions may be pennitted on the Closing Date to the minimmn denomination requirements for the Preference Shares.
(4) A credit rating is not a reconunendation to buy, hold or sell securities andis subject to revision at anytime. Please see "Risk Factors - Credit Ratings."
(5) 15% of interest proceeds available to pay the Preference Shares will be used to pay down principal on the Class E Notes and Class F Notes prorata.
(6) Based on an 6 year auction call. See "Transaction HigWights" in the Confidential Discussion Material for a description on modeling assmnptions.
(7) Liquidation Preference in the case of the Preference Shares
(8) The Class A-1 Notes will not be fully fimded at Closing-they will be Delayed Draw.

STRUCTURE

Issuer: Glacier Funding CDO V, Ltd.
··Coliatera·l·Man·age·r·: ·Ter¥An·Mon·ey· Man·agement· LLC· .

Anticipated Closing Date March 27, 2007
.. COLipon ·Payment·[)ates: MonttiiY··
.. Ramp Up· Perf6cJ: it Is·assumed til·at at·feast·90·ok of the· p6rtfcilf6 ·Win·have ·be·en ·pi.irchasecf or· identified by·closfng· anc{tiiat the ·deaYVViil·be fi.illY ramped \.\.-itiiin 4: ·ri-i6nths· elf"·

closing .
.. Non· Ca·lI· Perf6cf: 4: years· (thereafte·r: ·all·ofthe ·Notes ·an·d ·prefere·nce· Shares ·maY·be called by·a·majoiftY· vote of the· Preferen·ce· Share·s)··
··Mandatory·Auction ·C·al·l: ·6·years ~ ·Prefererice· Share ·IRR for·sLiccesSful· auctiori ·cail·: ·must·be· ~ireater·ti"an· or·equai ·to 60k·in· yeai-S·6~i, ·40io"i·ri yea·rS· 8-9: a·rid·ooA; thereaft·er··
··Reinvestment ·Period· (at ·the·option· o1'ttie ·4·year:S;- Lip ·to ·1·sok·per a·rinLim maY·be· traded ·on· a· d·iscretionary·ba·sis· a·rid·limited ·rei·rivestment ·of p·roceeds·from tile ·saie·of·Cre·dit·R·isk arid· credit··
· .~.~I!~~~~~.I.~.~~.~~~.r!:. Improved Securities will be allowed for an extended period

Pro Rata Paydovvn: Principal amortization will be used to pay dovvn the Notes on a pro rata basis until (a) the first date on VV'hich the aggregate principal balance of all pledged
collateral debt securities held by the Issuer is less than 50% of the Net Outstanding Portfolio Collateral Balance on the Ramp-Up Completion Date, (b) the
first measurement date on VV'hich the Class A Sequential Pay Test is not satisfied, (c) the first detennination date on VV'hich an Event of Default has
occulTed and is continuing and (d) the first date on VV'hich the rating of any Outstanding Class of Notes by Standard & Poor's has been reduced or

................................................... ~.t~.~~~:.I~.~~.c.~ .~~.g~.~~~i~.I.~.~¥.~.~~i?~.~~~. ?~~~~~.~~~.'.~.~.r.~ .~~.t~..~~X ~~~~~~.~~X .n.~~ .~~~~~.~~~.?~ .~~X ~~~~~. ~.~t.~:.
Cash Sharing: Before the auction call, 15% of interest proceeds available to pay the Preference Shares will be used to pay dovvn principal on the Class E Notes and

Class F Notes pro rata. In addition, if the Class G Interest Diversion Test OC ratio falls below the Test Level, 75% of interest proceeds will be diverted to
pay dovvn the Class G Notes in years 2, 3, and 4. In the event of a failed auction call, 100% of interest proceeds available to pay the Preference Shares
will be used to pay dovvn principal on the Class G Notes, Class F Notes, Class E Notes, Class D Notes, Class C Notes, Class B Notes, Class A-3 Notes,

....... ..:C:.:;la:,::S::,SA:;.-.::,2.;::Notes and Class A-1 Notes, reverse sequentially.

I Collateral Profile/Assumptions(')
:M:ininnun Weighted Average Spread
.........................................

Maxinnun Correlation Score

MaxinnunPIK Bucket

Maxinnun Weighted Average Life

MaxinnunFixedCollateral

2.31%

2.40%

10%

6.0 Years

5.00%

Maxinnun Collateral Rated Below Baa3

Maxinnun CDO Securities

MaxinnunSingle Issuer Concentration

5%

60%

10%

8%

25%

1-------------------------------------------------------------,
iIII Coverage Tests

Includes, but is not limited to, expenses, fees and connnissions incurred in connection willi structuring and
placing Ute Offered Securities (including the fees paid to Merrill Lynch as placement agent/distributor), upfront
fees to Ute Collateral :Manager, expenses, fees andconnnissions incurred in connection willi Ute acquisition of Ute
intitial underlying collateral and legal, accounting and rating agency fees and expenses. These fees and

expenses will be paid on Ute Closing date out of Ute gross proceeds of Ute offering, thus reducing Ute amount of

Ute gross proceeds of Ute offering available to pun::hase collateral and Uterefore the amounts ulfunately available

to make payments on Ute Offered Securities.

ro~~~i~~-~~-.-.-~i-F~~-~-~~d-E~;~~~~~-----------------

Senior Management Fee 15.0bps

·S~b~~~·t~·M~~g~~~~tF~~··································5.0bp~

Trustee Fees···················································· i:8·bP~·

Adilliiiistrallve·Expenses ·······································3:S·bPs·
·Achrrirri~~~ti~~· F~·e Cap···································· $240,"cioo·-0:

'I)

r--------------------------------------------------

EClosing Fees and Expenses Approximately 1.60% of Ute gross proceeds of Ute offering.

'2)

'4)

CDO Marketing/Global Structured Products

For Further Information, Please Contact:

Global Structured Products
Harin De Silva (212) 449-9359

Ken Mar olis(212)449-9396
Cecilia Pan (212) 449-0867

Sharon Eliran (212)449-7802
oshLaurito 212 449-9316

Danie1Ko 212 449-9657

Confidential Treatment Requested

Institution Clients
us: David Moffitt (212) 449-7179
Canada: Barry Dennis (212)449-0394
Euro e: Bill Be 44-20-7995-4678

Asia: Chandrakant Mohan 852-2161-7292

Global Private Clients
Cliff Lanier (212)449-5383
Institutional Advisory Division
:M:ikeFo ·a(212)449-6190

ABS Trading and Syndicate
Trading
Scott Soltas (212) 449-3659

S dicate
AndrewPhel s 212 449-3660
:M:ikeDo Ie 212 449-3660
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CMBS Conduit Aa2
10%

Resi ABaa1
03%

Merrill Lynch
07-134(0212)

About Terwin Money Management and The Winter Group'
)- Terwin Asset Management LLC ("TAM") is the asset management business of Terwin Holding LLC ("THLLC") doing business as The Winter Group ("TWG"),

which focuses on credit related mortgage backed securities investments. Terwin Money Management LLC ("TMM") is part ofTWG dedicated to the issuance
and management of structured finance COOs. TMM is not registered as an investment adviser under the U.S. Investment Advisers Act.

)- TMM is comprised of individuals with extensive expertise in mortgage credit investing. Their portfolio management and credit experience includes managing
mortgage credit for the largest publicly traded insurance group. TMM's objective is to insure delivery of the stated returns by purchasing high quality assets
which have historically had excellent performance, and which form the core of the team's expertise.
> TMM has closed ten transactions to date: three high grade asset backed COO transactions - "Cascade Funding COO I", "Athos Funding Ltd.", and

Tazlina Funding COO Ltd." and seven mezzanine Asset-backed COO transactions - "Glacier Funding COO I", "Glacier Funding COO II", "Glacier
Funding COO III", "Glacier Funding COO IV", "Northwall Funding COO I", "Bering COO I" and "Kefton COO I"

> TMM receives considerable support from TWG, which has built an integrated capital markets residential mortgage acquisition, securitization, trading and
distribution platform. TWG focuses primarily on non-agency jumbo, Alt-A, subprime, and fixed rate first and second lien mortgage product. The founding
partners ofTWG have extensive industry experience trading, sourcing and distributing mortgage credit risk.

> (TWG will provide support services to TMM in a variety of areas including operations, systems, control, and risk management

Source: Terwin Money Management LLC

Preference Share IRR(2) - Base Case Amortization(5)
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Annual Default Rate

.----------------------------------------------------------------------
III Break Even Default Rates (1)(2)(3)(4)

BREAKEVEN DEFAULT RATES

Class Description (Moody'sjS&PjFitch)

Class A-I First Priority Delayed Draw Floating Rate Notes (Aaaj AAAj AAA/6
)

Class A-2 Second Priority Floating Rate Notes (Aaaj AAAj AAA)

Class A-3 Third Priority Floating Rate Notes (Aaaj AAAj AAA)

Class B Fourth Priority Floating Rate Notes (Aa2j AAj AA)

Class C Fiffu Priority Floating Rate Notes (Aa3j AA-j AA-)

Class D Sixth Priority Floating Rate Notes (A2j Aj A)

Class E Seventh Priority Floating Rate Notes (Baa2jBBBjBBB)

Class F Eighth Priority Floating Rate Notes (Baa3jBBB-jBBB-)

Class G Ninfu Priority Floating Rate Notes (BaljBB+ jBB+)

Based on a Break in Yield Based on 0% Yield

Annual Default Cumulative Gross Annual Default Cumulative Gross
Rate Defaults Rate Defaults

99.9% 99.9% 99.9% 99.9%

19.3% 64.2% 28.7% 77.8%

12.4% 48.5% 15.4% 56.0%

7.6% 33.7% 9.7% 40.6%

6.3% 28.8% 7.0% 31.7%

4.2% 20.4% 5.4% 25.4%

1.8% 9.6% 3.6% 18.1%

1.4% 6.8% 1.8% 9.5%

1.4% 6.8% 8.8% 37.7%

(1) "Break in yield" is the default rate at which the first dollar loss in principal occurs, and "0% Yield" is the default rate at which total cashflow receNed does not equal initial investment.
Please see Appendix A for a description of Collateral Cashfbw Formulas.

(2) Assuming annual constant defaults beginning immediately, 52% recovery rate, and forward USOR. Please see "Transactbn Details - Structuring Assumptions" for a descriptbn of
modeling assumptions. Assumes a weighted average spread of 2. 40% and weighted average coupon ofSwaps +0.38%.

(3) All the information shown on this page is for illustratNe purposes only. The transaction is at a structuring phase, and the actual structure of the transaction and characteristics of the
Offered Securities may differ from those presented herein.

(4) Defaults are stated as constant immediate annual rates and are applied on the outstanding collateral balance at the beginning ofeach monthly Distribution Date. Defaulted assets
are assumed to be sold immediately at a price equal to the applicable recovery rate.

(5) Amortization schedules provk1ed by Terwin Money Management LLC.
(6) The Class A-1 Notes will not be fully funded at Closing-they will be Delayed Draw.

RISK FACTORS
Transaction terms may change materially before closing.
COOs are very risky. You can lose all your investment.
COOs are highly illiquid. They are for buy-and-hold investors only.
Taxation of COOs is complex. You may have to file tax forms. Consult your tax advisers before investing.
Preference shares (COO equity) get paid after all of the Issuer's other obligations.
The underlying collateral is subject to credit, market and other risks.
Past performance of other COOs managed by the sponsor/manager is not indicative of this COO's future performance.
Actual results may vary significantly from hypothetical illustrations. Expected IRRs may not be met or achieved due to market, COO structure and collateral events.
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