





















































(b)

(c)

(d)

transaction features which will be escalated to Bank staff
for decisions to the extent identified by the Collateral
Monitor;

Opine on the expected eligibility of the proposed New
Issue CMBS, checking the objective criteria set forth on the
TALF Website and the Terms and Conditions and FAQs
posted to the TALF Website from time to time and the
subjective criteria for New Issue CMBS set forth above,
including, but not limited to, the following objective
criteria relating to the Pooling and Servicing Agreements:

(1) Requirements for sufficient reporting (need to
develop checklist to ascertain sufficiency);

(11) Pro rata requirements based on actual losses and
“appraisal reduction amounts”;

(1i1)  Servicing control provisions; and

(iv)  Post-securitization property appraisals (servicer/
trustee request only);

provided, however, that (A) the Collateral Monitor shall not
be responsible for opining on eligibility criteria with
respect to the representation that property improvements
were in material compliance with applicable law upon
origination and (B) for purposes of the published criteria
related to “in-place underwriting”, the Collateral Monitor
shall not be required to re-underwrite loans or re-appraise
properties but shall, in accordance with procedures to be
developed in consultation with the Bank, review selected
portions of disclosure or other issuer-supplied materials for
statements that any loans were underwritten on the basis of
rent for unoccupied space or units, stabilization of property
operations, master leases with borrower affiliates or other
“pro forma” underwriting practices, and inform the Bank of
the results of its reviews;

Opine on the Intrinsic Value of the Underlying Properties
and the Underlying Receivables based upon valuation
methodologies and procedures to be developed by the
Collateral Monitor in consultation with the Bank’s staff;

Perform a Stress Valuation and opine as to whether each
New Issue CMBS meets the Bank’s credit standards based
upon valuation methodologies and procedures to be
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10.

11.

developed by the Collateral Monitor in consultation with
the Bank’s staff (the “Credit Standards™);

(e) Recalculate portfolio concentrations and opine as to
whether the portfolio is within limits agreed upon by the
Bank; and

63) Advise the Bank with respect to questions arising from any
exceptions noted in any Agreed-Upon Procedure letter
received by the Bank.

At least monthly but not earlier than September 30, 2009, the Collateral
Monitor shall perform individual CMBS and Portfolio CMBS valuations
and Stress Valuations, so the Bank has a periodic estimate of default risks
and of the surrender rights granted to borrowers (the “Put Option”, and the
calculated value of the Put Option, the “Put Option Value™) under TALF
Program’s terms and conditions.

The Collateral Monitor shall flag any CUSIPs with deteriorating
fundamentals for further review and analysis by the Bank and its Credit
Risk Management team. The valuation methodology and key variables
will be developed by the Collateral Monitor in consultation with the
Bank’s staff. The Collateral Monitor shall perform similar services in
connection with individual CMBS that are not in the CMBS portfolio but
have been initially pre-qualified as prospective TALF loan collateral, in
order to identify CMBS that have then-current risk profiles that warrant
removal of the CMBS from the list of pre-qualified CMBS.

Subject to the terms of the Agreement, the Collateral Monitor shall
provide any information to the Custodian or the monitor appointed by the
Bank to provide overall monitoring services for all Portfolio ABS under
the TALF Program (the “Broad Collateral Monitor”), if any, as directed by
the Bank.

The Collateral Monitor shall maintain a detailed database of all CMBS
pledged as collateral (in the CMBS Portfolio) and a detailed database of
all CMBS pre-cleared as potential collateral (but not then included in the
CMBS Portfolio). The Collateral Monitor shall cause each database to be
accessible to the Bank’s staff and, if directed by the Bank, to the
Custodian and the Broad Collateral Monitor, by secure electronic process.
Each database shall allow the Collateral Monitor, Custodian, Broad
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12.

13.

Collateral Monitor and Bank staff to sort data and initiate queries and
obtain prompt results from sorting and electronic queries. The manner in
which such database is developed and delivered will be mutually
determined by agreement among Bank operations staff, Custodian and the
Collateral Monitor.

The Collateral Monitor will receive detailed information concerning the
outstanding loan balances and collateral from the Custodian. Information
will include a breakdown of loan amounts, principal repayments, interest
rate format, the amount of and details of CMBS expected to be pledged as
collateral, as well as scanned issuer documentation (i.e., CMBS term sheet
and prospectus or offering memorandum) for each CMBS expected to be
delivered on settlement date of the loan, as well as all other pertinent
information. The information provided will not include information
identifying the TALF borrowers.

The Collateral Monitor shall provide such other services as are
contemplated by this Agreement or are reasonably incidental thereto as
mutually agreed by the parties in writing, and such other services in
connection with the TALF Program as the parties hereto shall from time to
time agree in writing.

Reporting Role — The Collateral Monitor shall communicate and provide reports

with the results from the analysis performed of CMBS that will potentially be
pledged as collateral, as well as keep track of collateral pledged to the Bank by
asset class, the Collateral Monitor’s opinion of risk and exposure, and
performance of the collateral. The Collateral Monitor will also provide the Bank
(and, subject to the terms of the Agreement, any other persons, including the
Custodian and the Broad Collateral Monitor, that the Bank may identify) with
reports in a timely fashion. Specifically:

1.

The Collateral Monitor shall create and deliver to the Bank, and the
Custodian or other persons as the Bank directs, daily reports of securities
expected to be pledged to TALF (by CUSIP), including but not limited to:

(a) A summary of the CMBS (for Legacy CMBS) or Underlying
Receivables (for New Issue CMBS) characteristics (e.g. asset
class, maturity distribution, characteristics of underlying asset,
vintage, issuer legal name, and loan sellers’ names, etc.) as

provided by the issuer, servicer or trustee for each such Legacy
CMBS or New Issue CMBS);

(b) Intrinsic Values according to the agreed upon methodology
between the Bank and Collateral Monitor;

(c) Stress Values according to the agreed upon methodology between
the Bank and Collateral Monitor;
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(d) Put Option Values according to the agreed upon methodology
between the Bank and Collateral Monitor; and

(e) Market Prices from the Collateral Monitor’s Daily Pricing File for
the Legacy CMBS and for any New Issue CMBS that have been
the subject of a TALF loan.

The Collateral Monitor shall provide in secure electronic format (1) daily,
a list of CUSIPs being analyzed and current status for Legacy CMBS and
loans being analyzed and current status for New Issue CMBS; and (2)
access for the Bank to such historical analysis and status of CUSIPs and/or
Loans.

The Collateral Monitor shall maintain books of record and provide daily
information of exposures, concentrations, the most recently updated
results of Stress Valuations, Put Option Values, Market Prices and
Intrinsic Values and other appropriate information to the Bank.

Upon request, the Collateral Monitor shall promptly produce customized
and ad-hoc reports regarding matters mutually agreed in writing between
the Bank and the Collateral Monitor. The Collateral Monitor will provide
industry alerts on developments and risk events which may be impacting
the portfolio, including, for avoidance of doubt, analysis of Underlying
Receivables and Underlying Properties.

The Collateral Monitor shall provide pre-defined reports to the Bank,
these include but are not limited to the following:

(a) Holdings of collateral by asset class;

(b) Concentration statistics within particular asset classes as well as
across the CMBS Portfolio and subsets of the CMBS Portfolio
including:

(1) Property type;

(i1) Geographic location;

(iii)  Maturity;

(iv)  Vintage;

v) Debt service coverage ratios; and
(vi)  Loan-to-value ratios.

(c) Updated Stress Values;
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(d) Updated Intrinsic Values;
(e) Updated Put Option Values;

9] Market Prices from the Collateral Monitor Daily Pricing File for
Legacy CMBS and from any New Issue CMBS that have been
subject of a TALF Loan as well as a reporting to be agreed upon
with Collateral Monitor and the Bank with respect to Collateral
Monitor’s price challenge process;

(g) Default risk, including:
(1) Delinquencies on the Underlying Receivables;

(i1) Ratings / Watchlists / Downgrades on Legacy CMBS and
New Issue CMBS; and

(iii)  Upcoming maturities for both Underlying Receivables and
Pledged ABS.

(h) Forecasted principal and interest payments given a range of
interest rate scenarios and/or stress or default scenarios; and

(1) Triggers (i.e., credit events) of CMBS structures that may cause a
shift in the Bank’s rights (e.g., with respect to cash flows), and
their occurrence under various stress scenarios.

These standard reports and their frequency will be agreed by the Bank and the
Collateral Monitor at the outset of the engagement but may be modified and
refined over time at the Bank’s reasonable direction.

6.

The Collateral Monitor shall report daily to the Custodian current
concentrations in the CMBS Portfolio compared to pre-defined
concentration limits according to the Bank guidelines.

The Collateral Monitor shall have the capability to run simpler versions of
the above-described reports and provide syntheses that include qualitative
market commentary for the Bank (and such other stakeholders of the
TALF Program as the Bank may identify).

The Collateral Monitor shall make a quarterly portfolio performance
presentation to the Bank that reviews the Collateral Monitor’s opinion of
the portfolio’s risks and performance.

The Collateral Monitor shall retain documentation associated with its
duties hereunder, including but not limited to: (1) each reservation request,
TALF loan subscription request and each TALF loan settlement and, in
each case, the related CMRBS, (2) valuation assumptions, models and
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11.

results and (3) the aggregate TALF loan portfolio (including all reports
delivered during the term of this Agreement).

In connection with all analytical services described in Part A hereof, the
Collateral Monitor shall report the results of such services to the Bank and
such stakeholders as the Bank may specify.

The Collateral Monitor shall provide such other services as are
contemplated by this Agreement or are reasonably incidental thereto as
mutually agreed by the parties in writing, and such other services in
connection with the TALF Program as the parties hereto shall from time to
time agree in writing.
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SCHEDULE C

Fees

The fee for Collateral Monitor will have three components: (a) a fixed fee; (b) a variable fee;
and (c) the fees for additional services performed by Collateral Monitor and/or its
subcontractor(s) agreed to in writing by the parties in advance.

(a) The fixed fee will be $67,500 per month, which incorporates fees due to the Collateral
Monitor and to its subcontractor(s).

The fixed fee will be billed quarterly in advance, beginning with the execution date of the
Agreement.

(b) The second component is a variable fee calculated on a sliding scale calculated separately
for each of TALF loans secured by Legacy CMBS and for TALF loans secured by New Issue
CMBS. The variable fee for each calendar quarter will be equal to the product of (i) average
outstanding balance of TALF loans secured by Legacy CMBS and the average outstanding
balance of outstanding TALF loans secured by New Issue CMBS in such calendar quarter
and (i1) the number of basis points per annum shown in the following table (calculated on the
basis of the actual number of days elapsed in a 365 day year):

TALF Loans Basis

Outstanding Points

Upto $1,000,000,000 4.000

For the next $1,000,000,000 3.500
For the next $3,000,000,000 3.000
For the next $5,000,000,000 0.750
Thereafter 0.375

The Collateral Monitor will bill the variable fee to the Bank quarterly, in arrears.

(c) From time to time, the Bank may request the Collateral Monitor and its subcontractor(s) to
perform additional services beyond the Services set forth in Schedule B of the Agreement;
provided that prior to the provision of any such additional services by the Collateral Monitor, the
additional fees for such services shall be agreed to in writing by the parties.
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SCHEDULE D

Criteria for Written Instructions from the Bank

A Written Instruction shall constitute a valid instruction of the Bank if it is given by one
of the authorized signatories set forth below. This Schedule D may be amended from time to
time by the Bank in its sole discretion upon prior written notice to the Collateral Monitor.
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SCHEDULE E

Conflict of Interest Policy

Conflict of Interest, Confidentiality and Privacy Procedures for the FRB-NY’s TALF
Program

Purpose

Trepp, LLC (“Trepp”) has been selected by the Federal Reserve Bank of New York (“FRB-NY”)
to provide certain analytical, reporting, valuation and advisory services related to commercial
mortgage backed pass-through securities (such services, the “Services”), in connection with the
TALF Program.

In the performance of such Services for the FRB-NY, certain Trepp employees will have access
to confidential information and may be placed in a position that could potentially create a
conflict of interest. The FRB-NY has required Trepp to establish ethical wall procedures in
connection with such services that are intended to protect the confidentiality of such information
and mitigate any conflicts of interest by implementing measures designed to restrict access to
such information by Trepp personnel not involved in providing the Services to the FRB-NY.

Summary

Trepp employees providing the Services (or otherwise given access to the confidential
information related to the TALF Program) to the FRB-NY shall be classified as ‘“Restricted
Persons”. Restricted Persons will be required to maintain the confidentiality of the
information they receive. This is a critical component of Trepp’s provision of the Services
in connection with the TALF Program.

Restricted Persons shall not discuss or share with anyone other than a Restricted Person, the
FRB-NY and its representatives, any Confidential Information (as defined in the Collateral
Monitor Agreement entered into between Trepp and the FRB-NY relating to the TALF Program)
that is obtained while working in the capacity as a Restricted Person (“TALF Program
Confidential Information”), whether obtained through the TALF Program, the FRB-NY, a
contractor or agent of the TALF Program or otherwise. Restricted Persons may be required to
perform all work related to the TALF Program in a location segregated from other non-restricted
employees.

In addition, as set forth below, Restricted Persons will be prohibited from trading Restricted ABS
(as defined in the Collateral Monitor Agreement entered into between Trepp and the FRB-NY
relating to the TALF Program), either personally or on behalf of Trepp clients.
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Procedures

Identification of Restricted Persons

Trepp will identify as Restricted Persons those employees assigned to provide the Services to the
FRB-NY in connection with the TALF Program (or otherwise given access to TALF Program
Confidential Information). Trepp’s compliance personnel shall maintain a list of Restricted
Persons, including the date he or she became a Restricted Person, as well as the date of removal
from the list.

All Restricted Persons shall have been informed of the confidential nature of the TALF Program
Confidential Information, and specifically, Trepp’s obligations with respect thereto, and will be
required to complete the annual acknowledgement of compliance with the Code of Ethics and
Insider Trading Policy and Procedures.

Each Restricted Person shall participate in and complete compliance training regarding these
procedures. The compliance personnel will keep a record of the completion of such training.

Confidentiality Obligations

All Trepp employees who are Restricted Persons shall be prohibited from discussing or sharing
TALF Program Confidential Information with any Trepp representative who is not a Restricted
Person, or with any non-Trepp personnel other than the FRB-NY and its designated
representatives and contractors and those employees of Property & Portfolio Research, Inc.
(Trepp’s subcontractor) assigned to provide the subcontracted Services to Trepp in connection
with the TALF Program (or otherwise given access to TALF Program Confidential Information).

Termination of Restricted Person Status

Restricted Persons shall be subject to the restrictions of this policy until such time as the CCO
has determined they no longer have access to TALF Program Confidential Information. Upon
such a determination, the Restricted Person shall be removed from Restricted Person list.
However, even after removal from the Restricted Person list, such persons shall continue to be
subject to confidentiality obligations, and may not disclose TALF Program Confidential
Information to non-restricted personnel. Anyone being removed from the Restricted Person list
shall, at the time of removal from the Restricted Person list, be required to surrender their
electronic keypass to the segregated area described below.

Physical Separation of Restricted Persons

Restricted Persons, when required due to the nature of their services, will work in a physical
location that is segregated from the normal operations of Trepp. Trepp will maintain one or
more areas that are segregated from other areas of Trepp where these employees shall perform
the Services for the TALF Program. The CCO, in consultation with other senior members of the
team assigned to provide the Services under the TALF Program, will determine the functions and
personnel that are required to be so segregated. Key factors to be considered in such
determination will include the sensitivity and nature of the work being performed. The Services
may be performed only in the segregated location. To the extent that a Restricted Person
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performs functions unrelated to the TALF Program, such work may be performed outside of the
segregated physical location, provided that such Restricted Person must observe TALF Program
confidentiality requirements at all times. Restricted Persons shall be given new computers to be
kept in the segregated physical location and all work related to providing the Services at Trepp’s
office will be conducted only on such computers. Data needed in connection with the Services,
whether input or output, will be housed on secure servers, separate from Trepp s primary Servers.
These servers will initially be at Trepp’s current web hosting facility in

following execution of this Agreement, Trepp will engage a third party which is SAS 70
compliant as a hosting provider for the project.

Restricted Persons may not remove any TALF Program Confidential Information from the
segregated location unless appropriate precautions are taken to ensure that such TALF Program
Confidential Information remains secure. All discussions of TALF Program Confidential
Information shall be conducted in the segregated location or in an appropriate alternative secured
area.

Access to the physical location that is segregated from other Trepp associates shall be limited to
only those employees identified as Restricted Persons. An electronic keypass allowing access to
this location will be required for entrance into the segregated space and shall be limited to
Restricted Persons. A Restricted Person that no longer is considered to have TALF Program
Confidential Information or access to such TALF Program Confidential Information will be
removed from the list and identified as non-restricted.

In addition, the CCO and senior attorneys supporting the compliance personnel may have access
to the segregated area for purposes of implementing and monitoring these procedures.

Special Restrictions Applicable to Restricted Persons that are Portfolio Managers

Due to the sensitive nature of the information obtained as a result of the engagement with the
TALF Program and the potential for conflicts of interest, if any Restricted Persons are portfolio
management professionals, they shall be prohibited from trading Restricted ABS in accordance
with restrictions in the Collateral Monitor Agreement on behalf of anyone. Such Restricted
Persons may resume performing these functions for other clients in accordance with restrictions
in the Collateral Monitor Agreement after such persons are no longer performing CMBS-related
services for the TALF Program.

Restricted Persons who are not portfolio management professionals may perform functions
unrelated to the TALF Program, subject to compliance with the other sections of this policy and
the Collateral Monitor Agreement.

Discussion of Non-Confidential Information Regarding the TALF Program

A Restricted Person may speak with an unrestricted person regarding the TALF Program or vice
versa, only if the information shared by the Restricted Person does not involve any TALF
Program Confidential Information. Such communication is permitted only with prior
consultation with the compliance personnel. The compliance personnel will evaluate any issues
arising from such communication, including the likelihood that TALF Program Confidential
Information will be revealed. If permitted, the compliance personnel shall define the permitted
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scope of such communication to both parties. Any such communications shall only take place in
the presence of compliance personnel.

An employee who is not assigned to work on the TALF Program, and therefore who is not
defined as a Restricted Person, will not be permitted to respond to any inquiry about the
program and must direct all inquiries to the appropriate Restricted Person (e.g., the CCO
or any attorney in the legal department).

Personal Trading by Restricted Persons

Trepp shall be subject to a Code of Ethics as, or will adopt a Code of Ethics as if it were, an
“investment company” and all of its Restricted Persons shall be subject to such Code of Ethics as
would be required by Rule 17j-1 under the Investment Company Act of 1940 and Rule 206A-1
of the Investment Advisers Act of 1940. All Restricted Persons of Trepp are considered access
persons and are subject to the preclearance and reporting requirements of Trepp’s Code of
Ethics.

The Code of Ethics shall include provisions advising Restricted Persons of their obligations and
requirements under the law and the penalties they will face by trading on inside information or
information obtained by their role within Trepp, which may be considered material non-public
information. The provisions and obligations of the Code of Ethics apply to Trepp’s provision of
the Services under the TALF Program and Restricted Persons are strictly prohibited from trading
on any confidential information obtained through their duties as an employee with access to the
TALF Program.

During any Restricted Person’s assignment to provide Services under the TALF Program and for
6 weeks thereafter, such Restricted Person may not purchase or sell any stock or debt securities
of (1) ABS, (2) any bank, bank holding company or insurance company or (3) any other financial
institution that is a recipient of funds pursuant to an economic stabilization program adopted by
the United States Treasury or the Federal Reserve System. A Restricted Person may, however,
own interests as part of a mutual fund and interests acquired prior to such Restricted Person’s
assignment to provide Services under the TALF Program. To ensure compliance with this
provision, a Restricted Person may be required to submit financial statements and/or other
information upon the request of the compliance personnel. If any Restricted Person currently
holds ABS or restricted financial interests, such Restricted Person should discuss whether such
interest poses a conflict that requires some remediation plan or waiver with the compliance
personnel. The compliance personnel shall conduct periodic reviews of all employee trading
activity with the objective of detecting activities inconsistent with the firm’s Code of Ethics.

Special Requirements for System Security

Trepp’s computer systems will implement measures that are reasonably designed to restrict
access to TALF Program Confidential Information only to those individuals identified as
Restricted Persons. At the time a person is removed from the Restricted Person list and is no
longer in possession of TALF Program Confidential Information, their access to the system used
for the TALF Program shall be removed. It shall be considered a serious violation if an
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employee, who is not identified as a Restricted Person, circumvents or attempts to circumvent
established procedures to access the system without authorization.

Through the use of network storage capabilities, Trepp will save and store documents that are
accessible to specific users assigned to the TALF Program. The network shall allow users to
save and store documents in a folder structure that is identified as a specific directory on Trepp’s
network. The directory will only be accessible to Restricted Persons.

Trepp shall limit access to printers and fax machines in the segregated location to Restricted
Persons only. Printers and fax machines outside of the segregated location may not be used by
the Restricted Persons while they are assigned to working in the segregated area.

Email communications must be encrypted and secured to the satisfaction of the Bank based upon
agreed to procedures. Trepp shall also engage a secondary secure email provider for purposes of
internal communication regarding this project, including communication with its subcontractor
PPR. After hours, team members will be able to access the desktop computers used to provide
the Services via

Trepp shall ensure that all critical applications and its data synchronized three times daily via
redundant computer equipment and disk arrays located at a production data center that is located
at a separate facility. Specific details of this redundancy and additional protections are outlined
in Trepp’s Disaster Recovery Plan and Procedures, which shall be available for review.

Incident Reporting

Employees of Trepp shall be required to promptly report any breach or suspected breach of these
procedures to the compliance personnel. The compliance personnel shall maintain a log of all
incidents and will complete a review of any reported incidents. The results of the review shall be
analyzed and reported to the Bank. Appropriate actions or mitigating remedies, such as
counseling an employee, will be identified and implemented in an effort to avoid similar
incidents. Trepp shall report to the Bank the occurrence of any Risk Event.

Compliance Training

All Restricted Persons, other than Trepp lawyers, shall complete compliance training specifically
designed for use with the management of the TALF Program.

The compliance training program will inform each employee of their obligations as a Restricted
Person under these procedures.

The compliance personnel shall be responsible for ensuring each Restricted Person is properly
trained and that all required documentation, including the non-disclosure agreement, has been
completed prior to placing any individual behind the ethical wall.

Privacy Policy

Trepp’s privacy policies are intended to supplement the controls in place for the protection of
TALF Program Confidential Information. Trepp considers customer privacy to be a fundamental
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aspect of its ability to effectively provide the Services and maintain trust with the client. The
comphiance personnel shall oversee Trepp’s program to safeguard non-public personal
information as is or would be required by Regulation S-P. Trepp has adopted procedures that are
designed to restrict access to this information. As a matter of policy, Trepp will not disclose any
personal or account information provided by clients to non-affiliated third parties, except as
required by law or as otherwise permitted under such contracts with clients.

Compliance Monitoring

Trepp will assign staff who will be responsible for testing and monitoring Trepp’s compliance
policies and procedures. It is understood and agreed that such persons shall not be dedicated on
a full time basis to performing such testing and monitoring. Trepp’s compliance program shall
be assessed on an annual basis as part of an ongoing testing and monitoring process.

Trepp’s compliance program and its assessment process shall include assessment of procedures
reasonably designed to prevent violations of its obligation under the TALF Program. The
requirements of the compliance program established by Trepp will be applied to testing and
monitoring of the procedures for providing the Services under the TALF Program.

The Chief Compliance Officer (“CCO”) shall be an employee or officer of Trepp. The testing
and monitoring team will be required to perform periodic tests to ensure that all procedures
established for the control of confidential information obtained as a result of the TALF Program
are being followed.

The testing and monitoring policies shall be included as part of the compliance program
monitoring the controls in place and will include, but is not limited to, the following:

¢ Periodic review of the list of Restricted Persons maintained by the CCO to verify all
employees identified as such are properly documented;

¢ Perform a sample a review of emails and other written communication used by
Restricted Persons and other parties;

¢ Include as part of the various reviews of trading activity which may be relevant to the
management of the TALF Program;

¢ Review of employee’s adherence to the personal trading policies set forth in Trepp’s
Code of Ethics; and

¢ Periodic review of those employees granted access to the segregated physical location
as well as any records of access if deemed necessary.
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SCHEDULE F

List of Initial TALF Team Members - Trepp

TALF Team Members that will straddle ethical wall:

Dedicated TALF Team Members who will be behind the ethical wall:

Support persons to the team behind the ethical wall:

Persons performing compliance functions:

Initial TALF Team Members — PPR

TALF Team Members that will straddle ethical wall:

Dedicated TALF Team Members who will be behind the ethical wall:
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Persons performing compliance functions:
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FEDERAL RESERVE BANK OF NEW YORK

33 LIBERTY STREET, NEW YORK, NY 10045-0001

September 22, 2010

Trepp, LLC

477 Madison Avenue
New York, NY 10022
USA

Dear :

We are writing in respect of the Collateral Monitor Agreement between Trepp,
LLC and the Federal Reserve Bank of New York, dated as of June 12, 2009 (the
"Agreement"). Pursuant to Section 7.1 of the Agreement, we hereby notify you that we
designate October 20, 2010 as the termination date of the Agreement.

Sincerely,

Executive Vice President
Federal Reserve Bank of New York

Note: The actual termination date was October 22, 2010.



