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HIGH GRADE RISK ANALYSIS

Aprit 27, 2007

This package contains:
1. Market Risk Report
2. Liquidity Risk Report
3. Exposure Report

4. Redemption Analysis
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Change avar iast wook

530,112,320 13
Equity Tranches+ Fess 57,132278 0%
Colloterat 185,263,620 . D%
cirC 57,491,643 4%
3V of Sweps (Inlerest and Vol (3,653.854) - AD%
Not Unencumbered caphal 223,854,619 5%
Gress Encumbered Assals 7,201,117,229 -1%%
Rapo {6,575,203,227) D%
Encumbared Cophol 726,814,002 -1T%
Rampan Assals 277,218,271 %
Ramparl Repa {125,258.722) 0%
Not 452,659,549 0%
Treaswries en YErse P2 {427,618,623) 1%
Raverso Repe £37,573 417 -5
cbs 54,918,750 3%
NAY 573,569,428 ~1%
ik
Novonal My
ABS CDS (S7.532 247 437} 59,210,628
Carp CBS . {5540,104,250% {4,282,07B}
SUM {$2.305,774,578} 554,918,750
Durstion
Long Pertialio 3.58
Shon Fortiolio 308
Naot 384

Brenkup of Encumbored Assots
AGY

B3+ 9008, ki
%

Breakup of Unencumbered Capltsl

5B+ lo BE- i
1% ALt o Ad-
BBB+ I 158%
B 1 A
8% 107

Uiquidity Risk
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Net Unapcumbared Caphat
Avarage Halien

Liquidty dusto CDS
Primary Liquldity Avallable

Secondary Lquidity
Berrowing Fasity for KUID
Barmowing Fachify for CIRC

223 B51,639
15%
54,818,750
245,152,663

B,571,54B
13,223,079

Net Liquidity Avaliable

268,887,270

Halrcut Stress
Encumbarod Caphal 225,214,002
% RepCs an Evergrean Foecitty 14.5%
Halrcut Stress £6,480,571
Markat Stross
Lang Book $125,550,294
Snor Boak {83z.408.025)
Sproad Widenlng RIsk {NAV Decraass) 92,25%,243
Rosults:
At halrcut Stross Hrozkeven®

0% 288%

0% 268%

20% 248%

3084, 227%

&0t 208%

50s6 185%

Roprosemztive Sproad Widening ol 185% Stross [Forcod Szle of Acgots’

AAA
ARS CDO ca]
Cap Fleaters . 3
RM35 24

AAA sseorilles required to be dguidated for 100% areakeven
(negative value hdicaizs capital that cap bz depioyed)

* Broskeven is dofinad s tne % markot swess at which the fund might necd iz foresel fo meet margin calis.

Liauldiy Pisk

24
T4
E5
105

8.5% of NAV

a
176
11
115

(78,245,45%)
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LONG BOOK
MOIRTORGE CREDIT
RESDENTISL AD5 GO0 433801158t AP LR 11 Colisteral 6% sun-pnae, 20K prime. T4 A-A
EQ4CaN NOTER 53,0405 36550Y 5 13
SUB-FRIME RESIDENTIAL 450,532 136 = Y Calateral Prmany suo-prme
Rashy nbphesy - 4%
BRNS POEX 121206513 - %
S5 21,540,758 - %
YUl FESS TENR 6 - o3
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VOLATLITY BWARE BEEGSTE . ol %
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HG : Breakup of Asset Classes by Rating

ABG GOQ

Grocs ABsals 3,780,781,294 Groot hsacls 528,214,579
Sulprima Rogldential RMBS
i)
) A neR

4%

Gross Assels 205,887,673

Expoeure Repord - 2

Gioss Assels

310,700,051
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= (SERIe

NAV 5 870,000,000

Maximun Redomptions)

Maximum Redemotions

Gates § 242,508,000 {25% of NAV)
Sum of Mel MY
Entlignl RoddOlishoro Toual
7HIZ007|Domestic 79,347,940
Offshoie 214,169,500
77112087 Tola) 203,657 440
87112007 |Domastic 111,598,853
Qifshare 226,146,100
07112607 Totat 337,745 862
S/1/2007[Domeslic 54,733,105
Oltshote 95 013,271
{1/ 112087 Tulal 148,746,376
$0M1/2007|Domeslic 238,982
Offshore 17.257,27_1_4
/2007 Totat 17.5206.253
11112007 {Domestic 4,318,250
Ofishorg 7,632,433
111172007 Tolat 8,950,683
1212007 Domestic +.645,868
Ofishore 15,146,943
12/1/2007 Tolof 5,042,602
11008 Domestic 7,399,468
Ofishare 24,395,712 |
17412508 Tola) 34,795,179
21112508 Doinestic 11,144,704
Oilshore 28,258,786
Redompiions

wio gales) (vith gates)
283,357,440 242,500,000
137.745,962 242,500,000
149,746,276 140,746,376
311,003,002 242,500,000
346,696,645 242,500,000

166,589,170

165,508,178

142,870,872 242,500,000
37,101,219 242,500,000
7

{assuming no rodoinption jn provicus month)

(assuming no 1edernplion in previous montly

{assuming no redemption In provious month}

{ascuming no redomption in provious monih)

(arsuming no redemplion In pravious month)

{nnauming no redomplion in previous month)

{mssuming no redomption in previous monpth)
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Eeomario § Seonario 2
Proporilanat COS Na allow
{Cumant Pactiolio} sotiof] C0S Gallall

Radamplion - 225 225
Unoncumbarod 181 a8 h
Cos 50 28 55
Giog Mamina g Al g0
Enouymbomd 64 ik 76
Enuity AQ 40 AD
Rompais + Ko 1 317 57
Rampart Nepe -12% 125 126
Colinlera) $ CIRCAFous 367 167 167
HAY (LT G35 8495
Groas Asrolo sy 1805 164
Asaty gallof! a e 2780
Lovorags (Groso Assats / NAV) A.04 .64 1.70
Halreut Stroas 112 51 32z
Markot Slross (500 atdumptinig} 70 A8 42
EaullyiNAY At o BYs
Equity+Rumick/MAY 0T 52% 5%
Brogkovan 100% 100% 100%
Gampaoition

EO% 12%: %
A 13% 2a% 0%
A 9% 207 31%
ANOIERNR 10% I B1%
Assunptionn
Cvorgresn 15%
¥loircut Skozs 5o%
Eqiity Slross 13%
Repmch Stress 6%
Long Anaat Shaan 1.00%
Avoroge HC TH0%

Rodaraption Analysis
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