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Mortgage Backed Securities Underwriters in Peak Years
2005-2006

Rank Firm Two Year Totals
1 Lehman Brothers S 106,444,600,000
RBS Greenwich Capital S 99,346,200,000
3 Countrywide Securities S 74,533,600,000
4 Morgan Stanley S 74,275,800,000
5 Credit Suisse First Boston S 73,367,000,000
6 Merrill Lynch S 67,550,600,000
7 Bear Stearns S  60,816,100,000
8 Goldman Sachs S 52,810,200,000

Source: Inside Mortgage Finance
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(“TSF”). All rights reserved. This report is prepared for the use of Tavakoli Structured Finance’s clients and may not be redistributed,
retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of TSF. Receipt and
review of this report constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion or
information contained in this report. The information relied on for any opinions expressed were obtained from various sources and TSF
does not guarantee its accuracy.

This report provides general information only. Neither the information nor any opinion expressed constitutes an offer, or an
invitation to make an offer to buy or sell any securities or other investment or any options, futures, or derivatives related to securities or
investments. It is not intended to provide personal investment advice and it does not take into account the specific investment
objectives, financial situation and particular needs of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, other investment or investment strategies discussed or recommended
in this report and should understand that statements regarding future prospects may not be realized. Investors should note that income
from such securities or other investments, if any, may fluctuate and that price or value of such securities and investments may rise or
fall. Accordingly, investors may receive back less than originally invested. Past performance is not necessarily a guide to future
performance.

Under no circumstances will TSF have any liability to any person or entity for (a) loss or damage in whole or in part caused by,
resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control of
TSF or any of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential,
compensatory or incidental damages whatsoever (including without limitation, lost profits), even if TSF is advised in advance of the
possibility of such damages, resulting from the use of or inability to use, any such information. The financial reporting analysis
observations and other observations, if any, constituting part of the information contained herein are, and must be construed solely as,
statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities. No warranty, express or
implied, as to the accuracy, timeliness, completeness, merchantability or fitness for any particular purpose of any opinion or information
is given or made by TSF in any form or manner whatsoever. Each opinion must be weighed solely as one factor in any investment
decision made by or on behalf of any user of the information contained herein, and each user must accordingly make its own study and
evaluation of each security and of each issuer and guarantor of, and each provider of credit support for, each security that it may
consider purchasing, holding, or selling.
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