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_/ MOUNTAINVIEW
# " SERVICING GROUP, LLC

July 15, 2009

Mr. Ray Bowman
President

Taylor, Bean & Whitaker
101 N.E. 2™ Street
Ocala, FL 34470

Dear Mr. Bowman,

MountainView Servicing Group (“MountainView”) has performed the following review and analysis of
Taylor, Bean and Whitaker’s (“TBW?”) residential mortgage servicing portfolio totaling approximately
$48 billion. This independent evaluation establishes an estimate of fair market value for the Portfolio as
of June 30, 2009 relative to existing conditions in the secondary market for mortgage loan servicing.

Our analysis is based on computer information provided directly by TBW. The evaluation reflects the
status of 305,785 loans with a current outstanding principal balance of $48,299,418,196 as of June 30,
2009.

This evaluation is divided into the following sections:

Section I — General Comments
This section details the methodology used in evaluating the Portfolio and arriving at the estimated

market values.

Section II — Market Pricing Parameters

This section provides a detailed description of the objective parameter assumptions used in the market
valuation of the Portfolio. The Portfolio is segmented into its major servicing agency types (FHLMC
and FNMA) as well as its major loan type categories (i.e., fixed rate and adjustable rate), by original
loan term (i.e., 360 and 180 months) and coupon range.

Section III — Additional Market Pricing Reports

These pricing reports reflect market values. This section details the pricing and specific characteristics
of the Portfolio in the aggregate.

Evh hT 3



July 15, 2009
Page Two

This analysis should provide the management of TBW with a base perspective regarding the overall fair
market value of the Portfolio relative to current conditions in the secondary market for bulk servicing
transactions. It should not be construed as a formal audit of the Portfolio under review nor of the operation
itself.

The information and opinions expressed herein are confidential to the management at TBW, its auditors,
warehouse lenders, and regulatory bodies. This information may not be reproduced or distributed to third
parties other than TBW’s regulatory bodies, warehouse lenders, and its auditors without prior written
consent of MountainView.

Please call us should you have any questions or desire further assistance.

Sincerely,

(b) (7)(C)

MountainView Servicing Group
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VALUATION CONCLUSIONS

MountainView has relied on information supplied to us by TBW in preparing our estimate of market and
economic value. While we have performed analyses and reviews of this information, and have held
discussions with TBW, we have not conducted any on-site evaluation, nor have we independently verified
the information or audited the source data. We have relied upon such data as being truthful, accurate, and
complete. Adjustments resulting from an audit of the source data could alter our estimate of the Portfolio's
fair market value materially.

We have considered both published and unpublished industry sources in this analysis. We believe these
sources to be reliable, but cannot guarantee the accuracy and completeness of such information (i.e., loan
prepayment speed assumptions). Our calculations are based on the specific loan characteristics provided to
us, as well as related market-based assumptions. These assumptions are detailed in Section 1.

Market value assessment is based on all relevant facts and circumstances: recent sales of comparable assets
and the professional experience of MountainView acting in the capacity of a specialized servicing broker.
Further, the market values assigned in this evaluation assume that the seller provides standard
representations and warrants as related to the servicing asset.

Our valuation process hypothetically places a portfolio in today's active marketplace. MountainView
believes the market values we assign at the end of our analysis should fluctuate by no more than the
estimated range of value, were the Portfolio actually offered for sale through MountainView.

The Aggregate Portfolio on June 30, 2009, totaled $48,299,418,196 in 305,785 loans averaging $157,952
per loan, with a weighted-average net service fee of .336%, a weighted-average note rate of 6.09%.

The market value of the $48 billion residential mortgage servicing portfolio, with tape data as of January
31, 2008, and fair market value assessment date as of June 30, 2009 is determined to be within a range of
plus or minus 10 basis points of the following:

1.148% of the outstanding principal balance or a dollar value of:
APPROXIMATELY $554.5 MILLION

Our opinion as to the value of your mortgage servicing rights ("MSR") portfolio should not be viewed by you or anyone else
as a guarantee that the porifolio could be sold for such value. No representations or warranties, either express or implied,
are made as to the marketability of all or any portion of the portfolio. We have relied upon industry accepted methodologies
in valuing the portfolio, and when available and/or applicable, open market transactions involving similar assets. However,
every MSR portfolio is unique and has characteristics that will affect its marketability and value. In addition, the market for
mortgage loans and related assets, including MSR's, is inherently volatile. In recent months the market has seen
unprecedented volatility, which has resulted in significant changes in asset values. It is anticipated that values will continue
to change and that such changes could be significant.
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GENERAL COMMENTS

The published values represent gross market value estimates. Principal reductions may be expected due to
multiple-payment delinquent loans and loans in litigation (bankruptcy or foreclosure). Further, the estimates of
market value do not reflect the potential impact of any unresolved regulatory or legislative issues not mentioned
in the text and do not reflect transfer costs except for a ten dollar conversion cost. Finally, the market values
assigned in this evaluation assume that the seller provides standard representations and warrants as related to the
servicing asset.

The Seller and the Buyer each could affect the net realizable value of the portfolio and must negotiate several
considerations. For instance, the Seller of a servicing portfolio is often expected to cover the future costs
associated with loans that are seriously delinquent or in foreclosure, bankruptcy, or other litigation at the time of
the transfer. Also, the cost of placing tax contracts on any loans involved in a servicing sale can be expected to be
incurred by the seller.

MARKET VALUATION

MARKET VALUE

Market value is derived through a discounted cash flow analysis and calculated using a computer pricing model.
This computer valuation is based on the objective characteristics of the Portfolio (loan amount, note rate, etc.) and
commonly used industry assumptions (PSAs, etc.). The assumptions taken into account by our pricing model are
those which many active purchasers of servicing employ in their evaluations of portfolios for sale in the
secondary market. The unique characteristics of the secondary servicing market often dictate adjustments to
parameters over short periods of time,

Subjective factors are also considered in the derivation of market values, including levels of supply and demand
for servicing, interest rate trends, and perception of risk not incorporated into prepayment assumptions. These
subjective factors are reflected in the value range provided.

Market value is defined as the estimated price at which the servicing would change hands in the marketplace
between a willing buyer and seller. We assume that neither party would be under any compulsion to buy or sell,
and that each has reasonably complete and accurate knowledge of all relevant aspects of the offered servicing.
The market values represented in this analysis have been derived under the assumptions that significant time
would be available to market the portfolio.
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ASSUMPTIONS USED IN SERVICING

PORTFOLIO PRICING MODEL

The purpose of this evaluation is to establish a supportable estimate of market value for the overall
Portfolio as of June 30, 2009. Our evaluation reflects the status of 305,785 loans, with an aggregate
principal balance of $48,299,418,196. The system used in this evaluation, Compass Point, attempts to
quantify loan level idiosyncratic risk by calculating a risk derived value. As a result, each loan’s unique
characteristics determine the valuation assumptions ascribed to that loan. The result of this process is a
derived assumption report detailed in the following section.

Prepayment Assumptions

The prepayment speeds (PSAs) applied in this analysis are generated by the Andrew Davidson
Prepayment Model (version 5.1) as of June 30, 2009. The prepayment speed forecasts applied to market
evaluations by MountainView have a broad base of information, both empirical and market derived, that
serves as a foundation.

In reviewing the Portfolio, MountainView made the following adjustments to the ADCO model based on
current market feedback including numerous large servicers of mortgage servicing rights as well as the
results of several national surveys. These adjustments are discussed below.

Short Term Vector:

MountainView reduced speeds over the next two years in order to get speeds to more closely reflect
the current market conditions. MountainView slowed down estimated future speeds an additional
20 percent for the first year and 10 percent for the second year. As market conditions return to a
more normal environment, this vector will be removed.

New FHLMC/FNMA guidelines:

In relation to the new Fannie/Freddie guidelines, we included an 1/8th additional spread adjustment
to all of our current coupon yields. As the agency guidelines change, we will update this assumption
so that the prepayment model more accurately reflects the current market and actual run-off
numbers.

Widening Primary/Secondary Spreads:

In order to account for the recent widening of the primary/secondary spread, MountainView added
an additional 40 bps of spread to the ADCO prepayment model. This adjustment will change each
quarter based on the movement in the primary/secondary spreads as published in the marketplace.

The above adjustments made by MountainView are meant to reflect the market environment as of June
30, 2009. These adjustments, which MountainView has incorporated into portfolio valuations, were
developed based upon actual prepayment patterns/trends and were reviewed with several buyers of
servicing for propriety. In each case, there was acceptance as to the reason and degree of adjustment. We
believe these prepayment adjustments are consistent with fair market value constraints within GAAP and
would be incorporated into an auction process if our clients chose to sell servicing at this time.



Agency-Mortgage Type-CoupTran Page 1029

Data Date/Time: 6/30/2009
(\\, Proc ID: 801906300
FNCL: 4.59 +0.525% Total Spread Adj
MOUNTAINVIEW Report Date: 7/14/2009 5:48:44 PM
v and PR ) Price Date: 6/30/2009 5:00:00 PM

SERV[CVING GROUD, LLC LIBISWP 1M,12M,2Y,5Y,10Y: 0,31_1.61_1.53_2.97_3.78

Number of Loans: 305,785

AgencyMortgageTypeCouplan
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[FHLMC ARC A12 0.00to 4.99 30 24461151 271791 443 0323 359 3 000 017 56 35 275 0472 2780 3504 1037  OB18 255 199,975
FHLMC ARC Al2 5.00t0 524 30 £079416 302647 S.02 0357 360 6 0.00 (-] 56 35 275 0469 2978 3269 1024 0.843 236 75.570%
FHLMC ARC A12 525te 548 9 2268027 252003 530 0307 360 10 0.00 0.00 55 35 275 0277 379 3054 10.16 0696 226 15717
[FHLMC ARC A2 5.50t0 5.74 35 9400913 268855 555 0210 360 21 1428 075 78 a8 275 013 3145 3120 1059 0431 215 40,520
FHLMC ARC A12 5.75t0 5.99 52 14350272 275967 582 0216 380 21 763 126 74 38 275 033 3177 3083 1054 0453 219 65,006
FHLNC ARC A2 6.00t0 624 87 21944253 252233 €07 0217 360 23 575 064 68 38 275 0507 3279 28.70 1044 0455 219 99881 |
FHLMC ARC A12 62510 649 81 18,109,196 235916 €31 0223 160 2 864 251 85 a7 275 0526 3337 2907 1037 0418 196 80,068'
FHLMC ARC A2 65010 6.74 56 14,843,150 265056 6.56 0219 360 2 714 243 77 38 275 0438 432 285 1037 0435 202 64,595
]FHU‘C ARC Al2 675t 6.99 15 3226521 215101 682 0245 %0 2 6.67 B45 110 33 275 0662 3443 28.08 1032 0.400 160 12,9051
FHLMC ARC A2 o 455 118691899 260861 569 0252 360 16 L | 147 Pl 37 275 0462 3151 31.03 1036 0.552 220 655371

iFHLMG ARC 807 00010 4.99 28 33880510 148,599 468 0250 360 s 263 044 49 35 275 0891 1983 934 1001 0210 084 71,067
‘FHLMC ARC B07 5.00t0 5.24 3 4,781,801 144897 500 0250 360 EE] 0.00 0.00 45 35 275 0992 2039 8.74 10.00 0201 0.80 9,585
iFHLMC ARC BOY 525tc 549 2 2940677 133667 530 0250 360 75 0.00 0.00 45 3B 275 1.186 2272 810 10.00 0213 085 6249
FHLMC ARC BO7 6000 624 2 180869 94,995 6.07 0250 360 29 000 000 45 3 275 1334 4933 1855 1000 D424 1.69 804
IFHLMC ARC Bo7 . 285 41792657 146641 477 0250 360 s 2n 035 48 -] 275 1.007 2023 30 10,01 0210 0.34 87716
[FHLMC ARC F10 00010 4.99 174 20127880 115677 459 0250 120 1 oo 007 45 35 275 0713 850 4663 1000 0871 348 175.220;
IFHLMC ARC F10 500t 524 15 1,283,805 85587 505 0250 17 7 0.00 0.00 33 275 0745 1109 4041 10.00 0.770 3.08 9,886
FHLMC ARC F10 525t 549 154 7276492 47250 532 0258 18 50 1.95 0.02 42 35 275 1655 1331 26.84 10.02 0597 236 43471

FHLMC ARC Fi0 550t 5.74 24 1,879632 78318 555 0250 120 ] 0.00 0.07 35 275 038 1731 3N 10.00 o721 288 13,552}
FHLMC ARC F10 575t0 5.99 35 2710315 78,009 583 0250 120 ] 285 005 47 35 275 1001 2088 3421 1000 0676 27 18,464
{FHLMC ARC Fi0 600t 624 53 3652401 68,913 6.03 0282 m 26 1.39 0,63 “4 33 275 1444 1868 2587 10.06 0.562 21 20,530
:FH.MC ARC F10 625to 649 33 2,758,170 83581 632 0343 -] 35 0.00 0.00 3 25 275 1182 139 19.03 1036 0.443 1.69 12,388°
IFHLMC ARC F10 6501 6.74 2 1247019 56683 652 0362 94 40 0.00 0.00 39 30 21 0223 1227 16561 1024 0.377 136 4,703
{FHLMC ARC F10 €6.75t0 6.99 8 470437 58805 6.73 0319 100 »® 0.00 0.00 3 n 205 1584 1467 20.00 10.10 0480 186 2,307:
‘FHLMC ARC F10 700t 7.24 5 164623 32925 7.3 0250 120 15 000 000 48 35 275 2882 2300 3002 1000 0711 2.85 1171

FHLMC ARC Fi0 725t0 7.49 4 184713 46178 733 0255 120 18 0.00 0.00 45 35 275 1600 2412 2899 10.00 0.643 255 1,189,
‘FHLMC ARC F10 77510 799 2 12382 619% 775 0250 120 102 0.00 0.00 45 kLY 275 4177 1244 896 10.00 0213 085 26

IFHLMC ARC F10 - 529 41767880 75934 520 0264 116 17 095 004 45 ] 275 1027 1248 3677 1004 0725 288 302,907
{ |
IFHLMC ARC F15 D00to 499 2215 353358470 159535 4.63 0250 180 1 014 008 45 s 275 0679 T44 6674 1000 1103 441 3897903
{FHLME ARC F15 500t0 524 206 28704953 139344 505 0250 180 4 000 009 46 35 275 0837 1036 5960 1001  1.002 401 287690]
FHLMC ARC F1s 52510 549 1430 124591885 87127 531 0251 180 55 147 057 49 3 275 1084 1308 4415 1006 0423 328 1,025,344

[FHLMC ARC F15 550t0 5.74 216 27953731 129415 555 0250 180 8 093 012 46 35 275 0820 1687 47.78 1001 0345 338 236,078

IFHLMC ARC F15 575t0 599 301 44690826 143475 584 0250 180 g 1.00 0.12 46 35 275 0691 2014 4283 10.00 0.761 3.04 340,187/
iFHLMC ARC F15 6D0to 624 396 32,735 468 82665 604 0253 180 2 278 064 51 as 275 1027 2081 3899 10,03 0.711 28 232603

{FHLMC ARC Fi5 62510 649 323 28218505 87,364 631 0254 180 26 341 043 49 35 275 0990 2112 3845 1002 0713 2.60 201,273}
FHLMC ARC F15 6500 674 180 12495373 69419 653 0261 180 kT 278 020 43 35 275 1188 1933 3365 1003 0753 288 94,029
(FriLMC ARC F15 6.75t0 699 123 8,740329 71050 881 0255 130 27 732 020 52 35 275 1083 1905 4035 10.03 0.740 292 64,674

FHLMC ARC Fi5 7.001c 724 34 1866519 54898 7.04 0260 120 8 882 021 55 5 275 1419 1810 4065 1002 0740 283 13,819

FHLMC ARC F15 72510 7.49 2 1901321 65563 7.32 0265 180 7 1279 015 65 7 275 1225 1845 4070 1041  0.686 2.58 13,042

FHLMC ARC F15 75010 7.74 2 99456 49728 750 0250 180 68 0.00 0.00 50 4“0 275 1351 1769 3689 1066 0.745 258 741

©2009 MountainView Servicing Group, LLC, Al Rights Reserved
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FrHLMC ARC F15 775t 7.599 4 158,722 39680 781 0360 180 (<} 0,00 0.02 55 45 275 1203 17.80 3485 177 0.919 259 1458
:FHLMC ARC F15 s 5459 665,526,557 121914 512 0251 180 16 132 028 48 35 275 05811 1155 S621 10.02 0.963 384 6,409,353
IFHLMC ARC F20 0.00tc 4.99 347 60,252,320 173638 478 0250 240 2 0.00 028 46 385 275 0867 879 7719 10.00 1172 465 706412
FHLMC ARC F20 500t 524 100 15622513 156225 5.03 0250 240 2 0.00 0.40 47 35 275 0746 1082 7016 10.00 1.100 4.40 171888
[FHLMC ARC F20 525t 549 100 17,060,702 170607 534 0250 240 7 0.00 049 47 35 275 06% 1335 6250 10.00 0295 s 169,824
FHLMC ARC F20 550t 574 140 21,120,158 150858 556 0250 240 9 o7 038 47 35 275 0638 1645 5521 10.00 0678 351 185540
FHLMC ARC F20 575t 599 158 23,965,153 151678 S84 0250 240 10 063 0.44 47 35 275 0647 1935 488¢ 10,00 0.788 3.6 189,089
FHLMC ARC F20 8.00t 624 185 18,431 885 99651 605 0251 240 36 2.05 072 50 s 275 0965 1916 47.00 1003 0.787 34 152,929
FHLMC ARC F20 625t 649 193 19417125 100607 630 0251 240 23 0.52 1.02 51 35 275 0936 2048 4557 10.04 0.760 3.03 147,606
IFHLMC ARC F20 6.50tc 6.74 128 12,087 270 93700 €654 0252 240 73 3.10 025 49 35 275 0791 2041 4578 10,05 0771 305 93,181
‘FHLMC ARC F20 67510 6,99 125 10,882,119 87057 631 025 240 24 320 113 55 36 275 0928 1829 4967 1021 0316 23 88,768
FHLMC ARC F20 700t 7.24 30 2,100,345 70,021 703 0263 240 37 10.00 058 59 kL) 275 1473 1778 4966 1026 0.366 an 18,197
'FHLMC ARC F20 725t 749 4 2752383 67,131 731 025 240 = 1463 038 66 39 275 1244 1807 S0.10 1071 0.740 2.89 20,381
FHLMC ARC Fz20 750t 7.74 14 1,248,562 89254 750 Q251 240 3 1428 0.14 &1 40 275 0827 1628 5428 11.01 0.822 328 10275
‘FHLMC ARC F20 7.75t0 7.99 5 391,011 78202 775 0266 240 47 40.00 0.00 Al 41 275 0918 1700 5234 1 0779 294 3,046
IFHLMC ARC F20 62510 849 1 52421 52421 838 0375 240 107 0.00 013 46 35 275 0000 1762 4308 10.31 1.006 2568 s27
{FHLMC ARC F20 BS01o B.74 1 21,597 21557 861 0375 240 106 0.00 232 56 35 275 5324 1842 4233 1025 1073 2.86 212
'FHLMC ARC Fz20 8.751tc 899 1 59,133 58133 &388 0250 240 110 0.00 013 46 35 275 1093 1851 an 10.00 0.786 3.4 485
FHLMC ARC F20 o~ 1,580 206456296 130675 560 0251 240 12 177 0.56 50 35 275 0.762 1487 5899 10.04 0.943 e 1,958 359
FHLMC ARC F25 0.00tc 4,99 151 30,266 849 200,443 474 0250 300 2 0.00 0.00 45 35 275 0648 578 10754 10.00 1434 574 433992
(FHLMC ARC F25 5.00t0 524 42 3834959 211,785 503 0250 300 2 0.00 0.00 45 s 275 0472 705 9961 10.00 1.338 536 119,125
'FHLMC ARC F25 52510 549 29 5424 360 187,047 531 0250 300 3 0.00 o0.00 45 35 275 0713 831 92,65 10,00 1321 s28 71634
FHLMC ARC F25 550t 5.74 13 2370726 182,364 556 0250 300 s 0.00 0.00 45 35 275 0451 1102 7365 10.00 1034 454 26,883
FHLMC ARC F25 575t0 5.99 20 3837338 191,867 583 0264 300 9 0.00 0.00 45 38 275 0570 1419 66.30 10.08 1.059 403 40625
FHLMC ARC F25 600to 6.24 30 3,926,262 130,875 604 0276 300 47 6.67 0.00 53 as 275 0398 1620 S7.31 10,15 0,969 355 38,056
FHLMC ARC F25 625t 649 36 4963716 137881 628 0337 300 34 0.00 0,00 45 s 2715 0355 1873 5149 1059 1,088 13 54,038,
IFHLMC ARC F25 650t0 674 14 176313 125938 €56 02390 300 27 0.00 0.00 45 385 275 0813 2062 472 1091 1940 3.02 20,100
FHLMC ARC F25 6.7510 6,99 5 346,794 69359 6.77 0262 300 26 20.00 000 55 35 275 0316 21.18 4597 10.00 0.700 268 2427
FHLMC ARC F25 7.00t0 724 1 200534 200834 7.3 0250 300 7 0.00 0.00 45 as 275 2350 2411 4084 10.00 0.363 345 1,732
{FHLMC ARC F25 725t0 749 2 220305 110153 738 0257 300 18 0.00 0.00 45 kL) 275 0813 2447 4006 10,00 0736 287 1621
IFHLMC ARC F25 750t0 7.74 1 105885 105986 750 0362 300 85 0.00 0.00 45 s 275 0700 2008 4541 1013 1.112 07 1179
FHLMC ARC F25 825t0 8.49 1 65338 65338 825 0320 300 a8 100.00 0.00 145 kLY 275 3433 2062 4428 10.00 0.580 1.8 are
FHLMC ARC F25 i Mus 62,386 501 180,831 522 0264 300 9 1.6 0.00 46 s 275 0669 925 9119 10,09 1.301 504 811,793
FHLMC ARC F30 000t0 4.99 5840 1313172353 224858 478 0250 350 2 017 037 47 35 275 0571 600 11930 10.00 1475 59 19369765
IFHLMC ARC F30 5001c 524 1,992 441 436700 221605 5.04 0250 360 3 0.15 036 47 35 275 0568 721 109.50 10.00 1398 553 6,171,556
FHLMC ARC F30 S525t0 548 1,635 357657923 218751 532 0251 %0 3 0.12 0.47 47 35 275 0516 353 10045 10,01 1.308 sz 4 682 489
FHLNC ARC Fi0 55010 574 1435 296249139 206445 555 0250 360 6 0.56 0.44 43 35 275 0563 1118 8408 10,01 1.163 465 3444593
FHLMC ARC Fio 575t0 599 2725 550,958,236 202,187 583 0251 360 10 1.50 0.46 49 as 275 0619 1426 6390 10.01 1011 403 5,567 850
FHLMC ARC Fi0 6.00to 624 2627 415,501,054 158318 605 0251 360 27 3.39 1.04 53 s 275 0775 16.11 6230 10,06 0910 363 3,784,193
IFHLMC ARC F30 625t0 649 3311 604,114700 182457 632 0251 360 21 420 112 S5 36 275 0712 1854 5505 1012 0.820 327 4956,157
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