
From: Mohindra, Dhruv (Exchange)
Sent: Wednesday, May 30, 2007 9:34 AM
To: Cioffi, Ralph (Exchange); Ervin, Robert (Exchange)
Subject: RE: BSAM Marks

The marks are low but those are the levels where these tails would likely trade. They are definitely more realistic than the
$99 levels.

The ABSHE bond is at a 7% tranche factor (deal is at a 3% pool factor) and it is currently rated Ba1 (neg watch).

The CDCMC is a 25% tranche factor but pays off within 9 months. The tail is clearly worth more than $30, but I think we
have to live with the mark.

-----Original Message----
From: Cioffi, Ralph (Exchange)

Sent: Wednesday, May 30, 2007 9:20 AM

To: Ervin, Robert (Exchange); Mohindra, Dhruv (Exchange)

Subject: RE: BSAM Marks

Dhruv what do you think

Ralph R. Cioffi

Senior Managing Director

Bear Stearns Asset Management

Structured Credit Group

237 Park Ave. NY, NY. 10017

212-272-3498

rcioffi@bear.com

-----Original Message----
From: Ervin, Robert (Exchange)

Sent: Wednesday, May 30, 2007 9:15 AM

To: Mohindra, Dhruv (Exchange); Cioffi, Ralph (Exchange)

Subject: RE: BSAM Marks

Dhruv - these are positions in the portfolio, but the marks are pretty far off from the average prices we have received:
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cdcmc 2004-he2 b3

abshe 2001-he1 b

30-00

22-00

avg dealer mark is 95.77 (Citi had marked @ 99.599)

avg dealer mark is 65.59 (Citi had marked @ 99.358)

Ralph - do you agree with these revised marks from Citi?

Thanks,

Robert Ervin

Associate Director

Bear Stearns Asset Management
(212) 272-8231

-----Original Message-----

From: Mohindra, Dhruv (Exchange)

Sent: Wednesday, May 30, 2007 7:34 AM
To: Ervin, Robert (Exchange)

Subject: FW: BSAM Marks

Rob,

Are these marks we were waiting on? They don't look familiar to me. I'll also check wi citi to find out why they sent to
me.

Dhruv

-----Original Message-----

From: Laroche, Manon [mailto:manon.laroche@citi.com]

Sent: Tuesday, May 29,2007 8:01 PM

To: Mohindra, Dhruv (Exchange)

Subject: Fw: BSAM Marks

-----Original Message-----

From: Counihan, Ted [CMB-FICC]

To: Laroche, Manon [CMB-FICC]; Rubenzahl, Eliot I [CMB-FICC]

Sent: Tue May 29 17:00:572007

Subject: RE: BSAM Marks

cdcmc 2004-he2 b3 30-00
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abshe 2001-hel b 22-00

-----Original Message-----

From: Laroche, Manon [CMB-FICC]

Sent: Tuesday, May 29,20078:00 AM
To: Rubenzahl, Eliot I [CMB-FICC]; Counihan, Ted [CMB-FICC]

Subject: RE: BSAM Marks

??

-----Original Message-----

From: Mahini, Shahram [CMB-FICC]

Sent: Friday, May 25,2007 10:58 AM
To: Rubenzahl, Eliot I [CMB-FICC]; Counihan, Ted [CMB-FICC]

Cc: Laroche, Manon [CMB-FICC]

Subject: BSAM Marks

We marked these two bonds with 99 handles for BSAM. Can you please check the accuracy for them and re-send asap.

cdcmc 2004-he2 b3

abshe 2001-hel b

Shahram Mahini I Mortgage Sales

Citi I Global Securitized Markets

Tel.: +1 212723 6080

Fax: +12127238856

Mobile: +13475153030
Bberry: +1 646981 3917
shahram.mahini @citi.com

Although the information in this report has been obtained from sources which Salomon Smith Barney believe to be
reliable, we do not guarantee its accuracy and such information may be incomplete or condensed. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice. This
report is for information purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of
any security. The material is furnished on the understanding that Salomon Smith Barney is not undertaking to manage
money or act as a fiduciary with respect to your account or any of your managed or fiduciary accounts and that our
services do not serve as a primary basis for any investment decision made with respect to such accounts. This material
provides information and/or alternatives we believe to be appropriate for consideration. The decision whether or not to
adopt any strategy or engage in any transaction is not our responsibility.
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