From: Twirn, Dan

Senmi: Friday, March 2, 2007 6:13 PM

To: Peten, Patricis <~
Subject: FW: 2 Year Rolling Redemption Schedule Analysis
Attach: 2 Yesr Rolling Snapshots.xls

Fram; Hubsher, Elise
Senk: Friday, March 02, 2007 5:35 PM
Ta: Lee, David; Twim, Dan

€z Howe, Cara

Subject: 2 Year Roling Redemgiion 5chedue Analysis

=

Piease sae the attached spread shee! with more detail tham you might need, The first tab “Cover Sheet” shows the tirming diferences under each interpretation of the Zvear Rolling Oplions
Below & the diferenos in potential redemption tming considering the New minus the Original imenpretason

Diffpronce Redemption of New Schams vakus Original Schams

02007 A30/z00T A2BAze0T HIFI0E EROZ008 S0Z008 132008 312008
Total 128,679,781 116,566,245 (20,135,571} (28,336,247} (33.B05.000) 41 693 283 (196.748,215) [6,914.376)
P 127 B841BD 38,750,000 (10500, E24) 1,083,753 (55, 405.000) {16888, 753) (7B, 773 180} [5.,914.376)
Lo 95,581 6,616,245 (B.524,84T) (30,400,000) 21,600,000 58,582 006 (117.968.025 .

Looking backeard is a bit more difficut. CH has a st of mvestors who have redesmed under bia year roling. W excluded those that have already Tully redesmed. |
Thene are nod that many of tham but in & few nslances the investor redesmed bess than was avallable under the fwo year redemption cpticn. Do we go back and ne-offer 1o redeem the enlire

capilal aceount?

Balow are the redecmens who could cleary redeem maore should the imerpretation of 2 Year roling change o the entire capital account

DEFDTWI redeem ) 9.30.07 & 6.30.08

123107 Patial Redemption
0321107 Partial Redemption

032107 Partial Redemption

083007 Partial Redemption

Z year rolling

2 yoar rolling
2 yoar rolling

2 year rolling

& year rolling

Thas nat growep could have fully sedeersd Bul chobe mol o

083008Patal Redernption
03/31M05Partial Redermption
12/3105Partial Redemption

1231 06Fartial Redemption

033040 5Partml Redernption

& year rolling
2 ywar relling
£ year nolling

2 year rolling

2 year nalling

o el S S M

i =173,974,00
112,461.00

-1,000,000.00
-E14,376.00
25T.984.00

-3,500,000.00
1.500,000.00
-409,000.00

Redacted for Confidential -~

<4,350,000.00

-455,788.00
=1,000,000.00
8,590,426.00

=1,100,000,00
4 500,000.00

| -4.886,685.00
o 11 468,527 .00

The next bwo v would meed 1o spend more ime consilening s thane ane ﬂ}:&-a};iﬁi}ﬁ-aﬁ& -'A;"Il-lﬁ- rﬂjc;l:l-n'l-h-{t;lﬂ-:f-' ';1-I -h;_at_-ﬁl;lﬁw Wil nm-ﬁ'au rﬂﬂ:i aralysis

| Redacted for Confidential |

........................................... -

Elise Hubsher
Sanior Vice President
Imvestor Relalions & Marketing
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4 |Redemption Schedule Based on Tranche Redemption Date (Criginal)

5 _

] 8/30/2007 902007 | 1251/2007 | 3/41/2008 Br30/2008 9/30/2008

7 Tatal 47,732,304 53,671,155 173,148 085 162,213,000 | 126,868 650 267 B25,453

]

] LP 25,2948, 260 28,485, 107 48,813,718 100,053, 000 G5, 454, 850 865,313,753

10 LTD 2,434,044 25,176,048 124,334,047 &2, 160,000 31,409,809 181,571, 700

11

12 .

13 | Redemption Schedule Basad on EARLIEST Trancha Redemption Date by Entity (Hew)

14

15 BI30/200T 8/30/2007 1213172007 II1/2008 BI30I2008 S130/2008

16 Total| 178,412,085 170,237 500 153,012,485 132,876,753 53,063,659 300518738

i7

18 LP| 752,082,450 68,245,107 | 30,302,495 | 101,176,753 | 40,063,650 | 68,425,000

18 LTD 23,429,635 101,992,393 114,710,000 31,760,000 53,000,809 240,093,736

20

21 D_Iﬁnumﬂldimpﬁmufﬂmachm“mwm _

22 G/30/2007 S302007 12312007 312008 8/30/z008 9/30/2008

23

24 Total| 128,679,781 118,586,345 (20,135 57 1) {29,336,247)|  [33,505,0:00) 41,683 283

25

26 LP| 127 684,180 39,750,000 | (10,510,624 1,083,753 | (55.405,000)|  (16,888,753)

27 LTD 855,561 76,818,345 (8,624 547) {30,400,000) 21,600,000 58,582,038 |
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334, BB054E | 12014376

1!

3

4

5 L

& | 123172008 33112008
i

[:]

]

121,320,523 7,414,376 |
10| 213,569,025 | 4,600,000

15) 12A12008 | 3312008
16 138,141,333 5,100,000

18 42541993 500,000
19| 95600000 | 4,600,000

20
; 12A1/2008 | 3/31/2008
:?: (196,748,215)]_ (5,914,378)
;: (TB.778,180)| (6,814 376)|
27| (117,966,025 -
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