
Title Date Author
April 2010
Step-Up Bonds in Vogue 4/9/2010 Shanique Hall
Structured Finance Downgrade Trends 4/9/2010 John Hopman
New Risk Retention Rules for MBS and the Renewed Interest in Covered Bonds 4/9/2010 Dimitris Karapiperis
Government Programs Help Mortgage Performance 4/9/2010 Wes Beal

Covenant-Lite Bonds Returning? 4/2/2010 Shanique Hall
Corporate Defaults Reach Post-War High 4/2/2010 John Hopman
Nationwide Home Prices Moving Higher 4/2/2010 Wes Beal
Housing and Mortgage Markets Are Improving 4/2/2010 Wes Beal

March 2010
New Type of Mortgage-Backed Security Proposed by the Mortgage Bankers Association 3/26/2010 Dimitris Karapiperis
Structured Finance Defaults Up 3/26/2010 John Hopman
CLO Issuance Poised to Pick Up 3/26/2010 Shanique Hall

Bond Issuance Up in 2010 3/19/2010 John Hopman
Inflation-Linked Bond Issuance Expected to Increase 3/19/2010 Shanique Hall
Household Deleveraging at Early Stage, Headwind for Years to Come 3/19/2010 Wes Beal

What Does the Future Hold for Mortgage Securitization? 3/12/2010
CDS Blamed for Sovereign Crisis 3/12/2010 John Hopman
Hiring Intensions Remain Weak 3/12/2010 Wes Beal

The Uncertain Future of Financial Guarantors 3/5/2010 Dimitris Karapiperis
Traders’ Bet Against Euro 3/5/2010 John Hopman
Commercial Real Estate Prices Starting to Come Back 3/5/2010 Wes Beal
Labor Market Recovery Lagging Behind 3/5/2010 Wes Beal

February 2010
CDOs: Come Back in 2010? 2/26/2010 Shanique Hall & John Hopman
HAMP Program Slows Mortgage Delinquencies 2/26/2010 Wes Beal

The Relative Insecurity of Secured Debt 2/19/2010 Dimitris Karapiperis
Default Rate and “Weakest Links” Declining, but Risks Remain 2/19/2010 Shanique Hall
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Housing Market Improvement Could Be Temporary 2/19/2010 Wes Beal

Trading Longevity to Increase, New Association Formed to Transfer Longevity Risk 2/12/2010 Shanique Hall
Fannie Mae – Freddie Mac Buyouts Shake Mortgage Bond Market 2/12/2010 Dimitris Karapiperis
EU Pledges Support for Greece 2/12/2010 John Hopman
Bank Underwriting Standards Stable but Extremely Tight, Demand Weak 2/12/2010 Wes Beal

Insurer Holdings of Sovereign Debt 2/5/2010 John Hopman
Long-Term Refunding Risks Remain A Key Concern 2/5/2010 Shanique Hall
Improving Home Prices - Long Way to Go to the Peak, Could Reverse 2/5/2010 Wes Beal

January 2010
Corporate Credit Stabilizes Post-Crisis 1/29/2010 Dimitris Karapiperis
Sovereign versus Corporate Risk Anomaly 1/29/2010 John Hopman

Contingent Capital Securities - Countercyclical Reserves 1/22/2010 Wes Beal
Private-Label Mortgage Market Anticipated to Return 1/22/2010 Shanique Hall
New Securitizations and Rising RMBS Delinquencies: The Market on a Tight Rope 1/22/2010 Dimitris Karapiperis

Declining Credit Quality Impacts Insurers’ Portfolios 1/15/2010 Dimitris Karapiperis
Sovereign Risk a Growing Concern 1/15/2010 John Hopman
Setback in Housing / Mortgage Recovery Could Be Developing 1/15/2010 Wes Beal

Bank Failure Body Count: 140 in 2009, 158 Since Washout Began ...and counting 1/8/2010 Wes Beal
Structural Changes Boost 2009 Cat Bond Issuance 1/8/2010 Shanique Hall
Collateral Availability Restrains ABS Market Recovery 1/8/2010 Dimitris Karapiperis
Credit Cards: More Missed Payments 1/8/2010 John Hopman
Home Credit ABS Suffer from Continuing Collateral Deterioration 1/8/2010 Dimitris Karapiperis
85K Net Jobless, Household Credit Events Intensify 1/8/2010 Wes Beal

December 2009
Tough Times for Sovereign Debt 12/24/2009 Dimitris Karapiperis
Rating Triggers - Undisclosed Potential Death Spirals 12/24/2009 Wes Beal
Hybrid Extension and Event Risk 12/24/2009 Wes Beal

Fitch Places $20.6 Billion in CMBS on Watch Negative 12/18/2009 Dimitris Karapiperis
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RMBS Downgrades: Vintage Concentrations, Deferred Action 12/18/2009 John Hopman
Fallen Angels Continue to Climb Despite Slower Pace of Defaults 12/18/2009 Shanique Hall
Consumer ABS Most Recession-Proof Among Structured Securities 12/18/2009 Dimitris Karapiperis
Household Net Worth Up Two Straight Quarters Highest Since Before Meltdown, 
Households Deleveraging 12/18/2009 Wes Beal

Market for CLOs Expected to Return in 2010 12/11/2009 Shanique Hall
Bond Insurers a Factor in RMBS Downgrades 12/11/2009 John Hopman
The Securitzation Market Down but not Out 12/11/2009 Dimitris Karapiperis
MBA: New Cycle Worst in Commercial Mortgage Performance 12/11/2009 Wes Beal
Municipal Bond Issuance Due to Jump in 2010, SVO Stands Ready to Rate Individual 
Issues 12/11/2009 Wes Beal

Defaults Ebb as Credit Markets Recover 12/4/2009 Shanique Hall
Vintage a factor in RMBS Downgrade Severity 12/4/2009 John Hopman
Bank Failure Body Count at 142, and Counting 12/4/2009 Wes Beal
Double-Digit Unemployment - Insurers Household Credit Investments at Risk 12/4/2009 Wes Beal
A Last Flurry of ABS Deals for the Year as Spreads are Widening 12/4/2009 Dimitris Karapiperis

November 2009
NRSROs Turn Attention to Downgrading Alt A & Prime RMBS 11/25/2009 John Hopman
MBA: New Cycle Worst in Mortgage Performance 11/25/2009 Wes Beal

Contingent Capital Hybrids 11/20/2009 Wes Beal
Update: Life and P/C Insurers… on the Road to Recovery? 11/20/2009 Shanique Hall
Prime RMBS Downgrades Up versus other ABS 11/20/2009 John Hopman

Life and P/C Insurers… on the Road to Recovery? 11/13/2009 Shanique Hall
Prime RMBS Downgrades Now the Biggest Part of the Problem 11/13/2009 John Hopman
Hybrid Security Price Risk 11/13/2009 Wes Beal

Hybrid Event (Regulatory Intervention) Risk 11/6/2009 Wes Beal
RMBS Downgrades Up in 2008 11/6/2009 John Hopman
More Companies Hitting the Toggle Switch 11/6/2009 Shanique Hall
Labor Market Conditions Poor Households Stressed to Perform on Credit Obligations to Insu 11/6/2009 Wes Beal
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October 2009
Hybrid Extension / Call Risk 10/30/2009 Wes Beal
S&P Changes CDO Assumptions 10/30/2009 John Hopman
Ford Ready to Boost its ABS Issuance 10/30/2009 Dimitris Karapiperis

Fewer Corporate Downgrades in Q3 10/23/2009 Shanique Hall
Mixed Results for Non-Real Estate ABS 10/23/2009 John Hopman
Fed’s TALF Gets Mostly Good Marks 10/23/2009 Dimitris Karapiperis
Bank Failure Body Count Up to 123, and Counting 10/23/2009 Wes Beal

Dividend Deals Back in Vogue? 10/16/2009 Shanique Hall
Principles versus Rules Based Approach to Regulation 10/16/2009 John Hopman
Economic Variables to Follow for Problem Assets 10/16/2009 Wes Beal

Insurance Industry Scales Back CMBS Exposure 10/9/2009 Dimitris Karapiperis
Solvency Concerns Confront Commercial Real Estate 10/9/2009 Pradid Vyas, SVO Senior Advisor
Another ‘Great Moderation’ Possibly in the Pipeline 10/9/2009 Wes Beal

Structured Finance is Not Dead, Re-Remic’s Making a Comeback 10/2/2009 Shanique Hall
The ABS Market Strikes Back? 10/2/2009 Dimitris Karapiperis
Structured Finance Impairments at Record High 10/2/2009 John Hopman
Newspaper Publishers: Cyclical Distress Severe; No Turn Seen in Secular Decline 10/2/2009 Karen Stefanic, SVO Credit & Regulatory Analyst
Labor Market Condition in September Just as Severe as August 10/2/2009 Wes Beal
Home Prices Rise Third Straight Month/Moneyness Still Distant in High Foreclosure Areas 10/2/2009 Wes Beal

September 2009
Fallen Angels on the Rise, More Vulnerable to Default 9/25/2009 Shanique Hall
FASB and IASB Looking at DAC Accounting 9/25/2009 John Hopman
Insurers Pick Up Auctioned Trust-Preferred CDOs 9/25/2009 Dimitris Karapiperis
Option ARM and Alt-A RMBS Show New Strength 9/25/2009 Dimitris Karapiperis
Statistics on Medical Care Spending 9/25/2009 Wes Beal
New Applications May Increase Nuclear Generation Capacity 9/25/2009 Rosemarie Kalinowski, SVO Credit & Regulatory Analyst
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Distress Migrates to Commercial Real Estate, Regional Banks 9/18/2009 John Hopman
Characteristics of the Population Without Health Insurance 9/18/2009 Wes Beal

Distressed Debt Exchanges Soaring 9/11/2009 Shanique Hall
Bank Failure Body Count Up to 114, and Counting 9/11/2009 Wes Beal
New Assets Test Securitization 9/11/2009 Dimitris Karapiperis
Auto Delinquencies Accelerate 9/11/2009 Dimitris Karapiperis

CMBX Priced for Losses, Subordinate Wipeout 9/4/2009 Wes Beal
Regional Banks Under Pressure 9/4/2009 John Hopman

August 2009
Debt Exchanges at Record Pace 8/28/2009 Shanique Hall
Problem Bank List Tops 400 8/28/2009 John Hopman
MBA: New Cycle Worst’s in Mortgage Performance 8/28/2009 Wes Beal

Private Placements Returning to Life After the Crisis 8/21/2009 Dimitris Karapiperis
Fed Survey: Some Banks Loosening Standards, Demand Lagging 8/21/2009 Wes Beal
Fed Extends TALF to Aid CMBS Market 8/21/2009 Shanique Hall
Tally of Insurer 2Q Results 8/21/2009 John Hopman

Bond Recoveries Expected to Drop Amid Defaults and Tight Credit 8/14/2009 Shanique Hall
Credit Cards: The Next Crisis? 8/14/2009 John Hopman

Prices for Junk Mortgages Starting to Firm 8/7/2009 Wes Beal
Rising Defaults Limit DIP Financing, Reducing  Recoveries 8/7/2009 Shanique Hall
Publicly Rated REITs’ Performance and Insurers’ Exposure  8/7/2009 Dimitris Karapiperis
Credit Cards Struggle in Recession 8/7/2009 John Hopman
Labor Market Contraction Dissipates, Unemployment Rate Lower     8/7/2009 Wes Beal

July 2009
Bank Failure Body Count Up to 89 7/31/2009 Wes Beal
Bad Loans Continue to Haunt Regional Banks 7/31/2009 Shanique Hall
Fed’s Attempt to Improve TALF; Auto Loan ABS Losses Drop 7/31/2009 Dimitris Karapiperis
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Characteristics of the Critically Important Private Placement Niche 7/24/2009 Pradip Vyas, SVO Credit & Regulatory Senior Advisor
Home Prices at Low End Rise in May for Third Time in Last Five 7/24/2009 John Hopman
Moody’s Warns of Triple-A CLO Downgrades 7/24/2009 Shanique Hall
Insurance Industry Exposure to CIT Group 7/24/2009 Dimitris Karapiperis

The Semiconductor Industry in Midst of Major Downturn 7/17/2009 John Quinn, SVO Credit & Regulatory Analyst
An Analysis of Early Warnings Signs of Financial Crisis 7/17/2009 Edward Sabatine, SVO Credit & Regulatory Associate Analyst
$3/4-Trillion TARP Scaled Down 90% to $75-bil PPIP 7/17/2009 Wes Beal
Investors More Upbeat?    7/17/2009 John Hopman

Bond Recoveries Sink as Defaults Soar 7/10/2009 Shanique Hall
Solar Energy - Getting Closer, But Still Far Away 7/10/2009 Jeffrey Baskin, SVO Credit & Regulatory Analyst
Commercial Paper Contraction 7/10/2009 Wes Beal
Credit Rating Agencies’ Dwindling ABS/MBS Market Share  7/10/2009 Dimitris Karapiperis

BIS Report on Causes of Financial Crisis 7/2/2009 Wes Beal
All Eyes on Corporate Bond Defaults 7/2/2009 Shanique Hall
Government Continues to Breath Life into the Securitization Market 7/2/2009 Dimitris Karapiperis
Labor Market: No Bottom Yet    7/2/2009 Wes Beal

June 2009
Bank Failure Body Count Up to 65 6/26/2009 Wes Beal
A New Day May Be Dawning for Homebuilders 6/26/2009 Dimitris Karapiperis
Federal Reserve Tier 1 FHC Authority    6/26/2009 John Hopman

Household Deleveraging  6/19/2009 Wes Beal
Tally of Insurer 1Q Results 6/19/2009 John Hopman
Private Placements: There is Life After the Credit Crisis 6/19/2009 Dimitris Karapiperis

Mortgage Support Programs, Not (Yet) Priced in RMBS Market 6/12/2009 Wes Beal
FASB Tightening Off Balance Sheet Accounting Guidelines 6/12/2009 John Hopman
Update: S&P’s Proposed Rating Changes Roil CMBS Market 6/12/2009 Shanique Hall
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CMBS After TALF. The Market Hopes for Better Days    6/12/2009 Dimitris Karapiperis

MBA: New Cycle Worst’s in Mortgage Performance 6/5/2009 Wes Beal
SVO Credit Outlook on Industrial Companies 6/5/2009 Norman Schindler, SVO Credit & Regulatory Analyst
NYU Conference Notes - Systemic Hedge Fund Risk 6/5/2009 John Hopman
S&P’s Proposed Rating Changes Roil CMBS Market 6/5/2009 Shanique Hall
KeyCorp Swaps Hybrid Securities for Common Stock 6/5/2009 Dimitris Karapiperis
Retailers’ Bonds No Longer Distressed 6/5/2009 Dimitris Karapiperis
Harsh Job Losses, Less Harsh Than Earlier in Year    6/5/2009 Wes Beal

May 2009
BIS: OTC Market Contracting, Dealer Net Liabilities Don’t 5/22/2009 Wes Beal
NYU Conference Notes: Bank Compensation Overhaul Needed 5/22/2009 John Hopman
Harm from Commercial Real Estate May Lie Ahead for Life Insurers 5/22/2009 Dimitris Karapiperis
TLGP Deadline May Jump-Start Covered Bonds  5/22/2009 Shanique Hall

Fed Quarterly Loan Officers Survey: A Few Signs of Improvement 5/15/2009 Wes Beal
Has the Storm Passed For Insurance Companies? 5/15/2009 Shanique Hall
Commercial Mortgage Losses: The Next Wave? 5/15/2009 John Hopman
Ratings Transitions and their Impact on Insurers’ Portfolios  5/15/2009 Dimitris Karapiperis

Impact of Recession on Credit Designations of Industrials: Part I 5/8/2009 Norman Schindler, SVO Credit & Regulatory Analyst
Negative Home Equity a Huge Problem 5/8/2009 Wes Beal
‘Stress Test’ Deficiencies - Death Knell for Hybrids? 5/8/2009 Wes Beal
Housing-Related Structured Securities Still on Intensive Care  5/8/2009 Dimitris Karapiperis

Goodwill Impairments Likely to Pressure Insurers 5/1/2009 Shanique Hall
NYU Conference Notes “GSEs” 5/1/2009 John Hopman
Credit Card Losses Continue to Escalate 5/1/2009 Dimitris Karapiperis

April 2009
Life CDS Improve on TARP Prospects 4/24/2009 Wes Beal
Regional Banks Still Under Pressure 4/24/2009 Shanique Hall
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NYU Conference “NRSROs” 4/24/2009 John Hopman
Banks Optomistic about Mortgage Bond Market  4/24/2009 Dimitris Karapiperis

Corporate Bond Issuance Rises from Grim 2008 4/17/2009 Shanique Hall
NYU Conference Notes “Off-Balance Sheet Vehicles” 4/17/2009 John Hopman
Fitch: Negative Outlook for RMBS in 2009 4/17/2009 Dimitris Karapiperis

CAP Could Prove Hybrid Stress Test 4/9/2009 Wes Beal
New Cat Bond Structures Boost Market  4/9/2009 Shanique Hall

Insurer Credits: Deteriorate Further 4/3/2009 Wes Beal
Global Auto Parts Suppliers: Investment Grade But for How Long? 4/3/2009 Martin Kounitz, CFA, SVO Credit & Regulatory Analyst
Record Number of Companies on Edge of Default 4/3/2009 Shanique Hall
NYU Conference Notes “Over-Leveraged?” 4/3/2009 John Hopman
GM/Chrysler Bankruptcy Risk and the Auto ABS Market 4/3/2009 Dimitris Karapiperis
Intense Labor Market Correction  4/3/2009 Wes Beal

March 2009
Challenging Times for the U.S. Chemical Industry   3/27/2009 Debra Kelly, SVO Credit & Regulatory Analyst
Lessons From Previous Oil Price Shocks  3/27/2009 Edward Sabatine, SVO Associate Credit Analyst
Treasury Announces Bank Distressed Asset Cleansing Plan 3/27/2009 Wes Beal
Moody’s Downgrades Billions in CMBS Tranches 3/27/2009 Shanique Hall
Leading Banks Still Hold $375 Billion in Troubled Assets  3/27/2009 Dimitris Karapiperis

Insurer Credits: Lagged in Bounce   3/20/2009 Wes Beal
Investment-Grade Companies Face Heightened Refunding Risk   3/20/2009 Shanique Hall
NYU Conference Notes “Restoring Financial Stability"  3/20/2009 John Hopman
NRSRO Rating Transitions and the Impact on Insurers 3/20/2009 Dimitris Karapiperis

Exchange Traded Funds: What Are They? How Are They Classified?  3/13/2009 Kevin Driscoll, SVO Credit & Regulatory Analyst
Bank Failures Piling Up  3/13/2009 Wes Beal
Portfolio Review: Securities Brokers and Asset Managers  3/13/2009 Gail Benintendi, CFA, SVO Credit & Regulatory Analyst
GE Rallies on 1-Notch S&P Downgrade - Stable Outlook 3/13/2009 John Hopman
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Sleepless Nights for the Lodging Industry 3/6/2009 Thomas Hickey, SVO Credit & Regulatory Analyst
Insurers Taking Pounding in Credit Markets 3/6/2009 Wes Beal
Confidence Crisis Pressures GE’s Stock 3/6/2009 John Hopman
Money Market Week - New Signs of Stress 3/6/2009 Wes Beal
DIP Market Shows Signs of Life 3/6/2009 Shanique Hall

February 2009
UK / RBS Bad Bank Template 2/27/2009 Wes Beal
“Fallen Angel” Risk Highest in 18 Years 2/27/2009 Shanique Hall
Financial Crisis and Regulation: The View From European Insurers 2/27/2009 Dimitris Karapiperis
Retailers Suffering 2/27/2009 John Hopman

Subprime Mortgage Foreclosures - Depreciation Risk 2/20/2009 Wes Beal
Hedge Fund Consolidation? 2/20/2009 John Hopman
Scor Reopens Cat Bond Market 2/20/2009 Shanique Hall
Asset-Backed Market Still in the Doldrums, Despite TALF Hopes 2/20/2009 Dimitris Karapiperis
Schedule BA Assets: Diverse, But How Healthy? 2/20/2009 Jeffrey Evans, SVO Credit & Regulatory Analyst

Subprime Mortgage Wash-Out: Layers of Risk Breakout by State 2/13/2009 Wes Beal
Preemptive Bankruptcies Expected to Increase 2/13/2009 Shanique Hall
Private Label Credit Card Losses Picking Up 2/13/2009 John Hopman

Fed Quarterly Loan Survey: Conditions Extremely Tight 2/6/2009 Wes Beal
Distressed Debt Exchanges Becoming New Default 2/6/2009 Shanique Hall
High Default Anxiety 2/6/2009 Dimitris Karapiperis
Non-Farm Payrolls Fall 598K, Unemployment Rate Jumps to 7.56% 2/6/2009 Wes Beal
Cash Flows Predictably for Investor-Owned Water Utilities 2/6/2009 Martin Kounitz, SVO Credit & Regulatory Analyst

January 2009
When Will Banks Start Lending Reserves? 1/30/2009 Wes Beal
Investors Flock to Guaranteed Bank Bonds 1/30/2009 Shanique Hall
Examining Altman’s Z-Score Cross-Check 1/30/2009 John Hopman
Credit Cards: The Next Shoe Already Dropping? 1/30/2009 Dimitris Karapiperis
Poorest Calendar Year GDP Since 2001 1/30/2009 Wes Beal
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Explosive Money Supply Growth What Does it Mean? When Will it Matter? 1/23/2009 Wes Beal
CMBS Delinquencies Continue to Climb 1/23/2009 Shanique Hall
CLOs to Return to Simpler Times 1/23/2009 Dimitris Karapiperis
GE: Dividend, AAA Ratings - Hard to Defend Both 1/23/2009 John Hopman

OECD Report: Policy Contributions to the Financial Crisis 1/16/2009 Wes Beal
Rise in Covenant Breaches Predicted 1/16/2009 Shanique Hall
Liquidity Improves, but Banks need more Capital 1/16/2009 John Hopman
The Incredibly Shrinking Bond Insurance Industry 1/16/2009 Dimitris Karapiperis

BIS: Risk Management Practices Evaluated, Deficiencies Found 1/9/2009 Wes Beal
RMBS Market: More of the Same for 2009? 1/9/2009 Dimitris Karapiperis
Insurer Unrealized Losses Could Come Home to Roost 1/9/2009 John Hopman
In December: 524K Net Job Losses, Unemployment Rate Up to 7.2% 1/9/2009 Wes Beal

December 2008
Liquidity: Much Improved 12/24/2008 John Hopman
Home Prices Down Again in October, Further to Fall to Get Back to Normal 12/24/2008 Wes Beal
Credit Card Issuers See Profits Dwindle 12/24/2008 Dimitris Karapiperis
Economic Numbers: A Few Less Ugly Shades of Poor 12/24/2008 Wes Beal

Households Can’t Get, Don’t Want Credit 12/19/2008 Wes Beal
Hedge Funds Under Pressure (Update) 12/19/2008 John Hopman
End of an Era: The Shifting Landscape of the Banking World 12/19/2008 Dimitris Karapiperis
“Regulate the Value Thereof” 12/19/2008 Wes Beal
Debt Structures Migrate as Firms Approach Default 12/19/2008 Shanique Hall

Bottom Falls Out of Even AAA-Rated RMBS Prices 12/12/2008 Wes Beal
Bondholders Pushing Back Against Debt Exchanges 12/12/2008 Shanique Hall
Impairment Timing 12/12/2008 John Hopman
Commercial Real Estate Stumbles; U.S. REITs’ Tough Road Ahead 12/12/2008 Dimitris Karapiperis
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Automakers Present Turnaround Plans to Congress 12/5/2008 Wes Beal
Worst Month for Job Losses Since 1974 12/5/2008 Wes Beal
Gross Unrealized Losses Up, but Level 3 Assets Down 12/5/2008 John Hopman
"Pro-Forma" Commercial Loans In Focus 12/5/2008 Shanique Hall
Capital Markets Freeze: Issuance Plummets 12/5/2008 Dimitris Karapiperis

November 2008
Treasury Intervenes in Citigroup 11/26/2008 John Hopman
FDIC Guaranteed Bank Bonds - Floodgates Could Open 11/26/2008 Wes Beal
Third-Quarter Corporate Downgrades Accelerate 11/26/2008 Shanique Hall
ABS Market Looks Forward to 2009 11/26/2008 Dimitris Karapiperis
As Expected, Poor Economic Reports 11/26/2008 Wes Beal

Commercial Mortgages Running into Trouble 11/21/2008 Wes Beal
Home Mortgage Default Rates Up 11/21/2008 John Hopman
It's a "Cold Year" for Detroit's Three 11/21/2008 Dimitris Karapiperis

Treasury Recalibrates TARP Strategy  11/14/2008 Wes Beal
Companies Turning to Debt Exchanges 11/14/2008 Shanique Hall
The Impact of the Financial Crisis on Insurance-Linked Securitization 11/14/2008 Dimitris Karapiperis
Hedge Funds Under Pressure 11/14/2008 John Hopman

Banks Close the Lending Window 11/7/2008 Wes Beal
Banks' Losses to Rise 11/7/2008 Dimitris Karapiperis
Ugly 3Q: Insurer Loss Tally 11/7/2008 John Hopman
Sharp Job Losses in October, Jump in Unemployment 11/7/2008 Wes Beal

October 2008
Treasury Deploys TARP Capital, Will Banks Leverage It? 10/31/2008 Wes Beal
Bleak CLO Outlook 10/31/2008 Shanique Hall
More Liquidity, but Sovereign Risk Up 10/31/2008 John Hopman

Home Prices Down in August, Further to Fall to Get Back to Normal 10/24/2008 Wes Beal
Crisis Continues to Hit Regional Banks 10/24/2008 Shanique Hall
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Consumer ABS Market Still Ailing; Monolines Hope for Rebound 10/24/2008 Dimitris Karapiperis
Credit Freeze Progress, Emerging Markets Under Pressure 10/24/2008 John Hopman

Credit-Card Write-Downs Expected, Fundamentals Weakening 10/17/2008 Shanique Hall
RMBS Performance Update: Losses Continue to Mount 10/17/2008 Dimitris Karapiperis
Signs of Life in the Asset-Backed Commercial Paper Market 10/17/2008 Dimitris Karapiperis
Credit Freeze Melting 10/17/2008 John Hopman

Update: Estimate of Insurer Exposure to Layers of Losses 10/10/2008 Wes Beal
Money Market Developments: How Bad Is It?  What to Watch 10/10/2008 Wes Beal
Blueprint for Financial System Regulatory Overhaul 10/10/2008 Shanique Hall
Markets Still Frozen 10/10/2008 John Hopman
CDOs Continue to Deteriorate 10/10/2008 Dimitris Karapiperis

Insurer Exposure to Layers of Losses 10/3/2008 Wes Beal
Default Rate Could Hit 23% by 2010 10/3/2008 Shanique Hall
Liquidity Crunch Reaches Record 10/3/2008 John Hopman
The Bailout and the Fortunes of the MBS and ABS Markets 10/3/2008 Dimitris Karapiperis

September 2008
Insurer Exposure to WaMu: Preliminary Assessment 9/26/2008 Dimitris Karapiperis
Structured Finance STD: A Return to Simpler Times 9/26/2008 Wes Beal
As Credit Markets Freeze, Failures Mount 9/26/2008 John Hopman

Systemic Concerns on AIG 9/19/2008 John Hopman
Lehman’s Bankruptcy Pressures CMBS 9/19/2008 Shanique Hall
Lehman Files Largest Bankruptcy, Ever 9/19/2008 Wes Beal
$-Trillion AIG Failure 9/19/2008 Wes Beal
Investors Exit the ABS Market  9/19/2008 Dimitris Karapiperis

Fan / Fred Bail Out / In 9/12/2008 Wes Beal
WaMu’s Troubles Intensify - Insurers’ $5-Billion Exposure at High Risk 9/12/2008 Dimitris Karapiperis
Fannie/Freddie Market Prices in Conservatorship 9/12/2008 John Hopman
More Regional Banks Downgraded  9/12/2008 Shanique Hall
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Market Price Information Helpful for Regulators (Update) 9/5/2008 Wes Beal
CMBS Issuance Down Sharply in 1H08 9/5/2008 Shanique Hall
Regional Banks’ Bumpy Road Ahead (Continued) 9/5/2008 Dimitris Karapiperis
Labor Market: Big Jump in Unemployment  9/5/2008 Wes Beal

August 2008
CLOs Well Positioned to Avoid Losses 8/29/2008 Shanique Hall
Regional Bank Failures Rise 8/29/2008 John Hopman
Market Price Information Helpful for Regulators  8/29/2008 Wes Beal

Market Front Running Regional Bank Difficulties 8/22/2008 Wes Beal
CDO Defaults Accelerate 8/22/2008 Shanique Hall
Investment Banks Under Pressure  8/22/2008 John Hopman

Regional Banks Hit by Bad Loans 8/15/2008 John Hopman
Auction Rate Securities to Trigger More Write-Downs 8/15/2008 Shanique Hall
Financial Crisis Hits Credit-Card Debt Securitization 8/15/2008 Dimitris Karapiperis

Covered Bonds...An Alternative to Mortgage Securitization? 8/8/2008 Shanique Hall
Prime/Alt A Mortgage Delinquencies Soar 8/8/2008 John Hopman
Financial Industry’s Verdict on the Credit Crisis Is Out 8/8/2008 Dimitris Karapiperis

Lone Star CDO Purchase CDO Write-Down Price Discovery 8/1/2008 Wes Beal
Crisis Threatens Regional Banks 8/1/2008 Shanique Hall
Regional Banks Looking Shaky 8/1/2008 John Hopman
Merrill Takes Important Step 8/1/2008 Jason Benson, SVO Intern
Pale Labor Market Recession Continues 8/1/2008 Wes Beal
Regional Banks’ Bumpy Road Ahead 8/1/2008 Dimitris Karapiperis

July 2008
Home Prices Down Further to Fall to Get Back to Normal 7/25/2008 Wes Beal
Covered Bonds Gaining U.S. Attention 7/25/2008 Shanique Hall
Treasury Might Not Bail Out All Fannie/Freddie Investors 7/25/2008 John Hopman
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Mortgage Write-Downs Keep Piling Up  7/25/2008 Dimitris Karapiperis

Insurers’ $-Quarter Trillion GSE Exposure 7/18/2008 Wes Beal
Fannie/Freddie: Stress Inter-Bank Market 7/18/2008 John Hopman
In the Wake of IndyMac 7/18/2008 Dimitris Karapiperis

SEC Publishes Findings of NRSRO Investigation 7/11/2008 Wes Beal
CDOs Reincarnated as Re-Remics 7/11/2008 Shanique Hall
Monolines on Red Alert  7/11/2008 Dimitris Karapiperis

Market-Based Credit Ratings - Tool to Examine, Monitor Schedule D Assets 7/3/2008 Wes Beal

June 2008
Auction Rate Securities...Another Victim of the Credit Crisis 6/27/2008 Shanique Hall
Loan Losses Add to Pain 6/27/2008 John Hopman
Auto Loans and Credit Cards Provide Support for ABS Market 6/27/2008 Dimitris Karapiperis
Market-Based Credit Ratings - Life B Case Study 6/27/2008 Wes Beal

Interest Rate Swaps Signal More Credit Losses 6/20/2008 John Hopman
PIK Debt Bomb? Securities Delaying the Inevitable 6/20/2008 Shanique Hall
Market-Based Credit Ratings - Life Insurer Case Study 6/20/2008 Wes Beal
Monolines on Red Alert 6/20/2008 Dimitris Karapiperis

CDO Troubles Continue 6/13/2008 Dimitris Karapiperis
Market-Based Credit Ratings - Accounting for the Term Structure of Credit Spreads 6/13/2008 Wes Beal
Corporate Defaults ...Doom and Gloom 6/13/2008 Shanique Hall
Insurer Unrealized Losses Could Come Home to Roost 6/13/2008 John Hopman

More Companies Paying Investors With IOUs 6/6/2008 Shanique Hall
Insurer Unrealized Losses Could Come Home to Roost 6/6/2008 John Hopman
Labor Market: Jobs Shed, Unemployment Rate Jumps 6/6/2008 Wes Beal
The Light at the End of the Tunnel May be Credit Card ABS 6/6/2008 Dimitris Karapiperis
A Model for the Term Structure of NAIC-2 Credit Spreads 6/6/2008 Wes Beal

May 2008

Page 14 of 32



Auto Asset-Backed Securities On the Mend 5/30/2008 Dimitris Karapiperis
CDO Model Repairs 5/30/2008 John Hopman
Bank Hybrid Coupon Suspensions 5/30/2008 Wes Beal
Corporate Defaults: Recessionary Spike Getting Underway 5/30/2008 Shanique Hall

Moody’s Integrity(-)Challenged 5/23/2008 John Hopman
Student Loan Collateral Performance on the Decline 5/23/2008 Dimitris Karapiperis
IndyMac Hybrid Suspension—Alt-A Disaster 5/23/2008 Wes Beal

Subprime Mortgage Knock-Out Blows 5/16/2008 John Hopman
No Let Up in CDO Downgrades 5/16/2008 Shanique Hall

ABX, 1Q08 Mortgage Loss Abyss Bottom? 5/9/2008 Wes Beal
LOC-Backed Debt Gaining Popularity 5/9/2008 Shanique Hall
D&O Insurance: One More Subprime-Related Worry 5/9/2008 John Hopman
Insurers Add to their Commercial Real Estate Exposure in 2007 5/9/2008 Dimitris Karapiperis

Future CDOs to be Better Diversified 5/2/2008 Shanique Hall
Labor Market Recession Reluctance 5/2/2008 Wes Beal
CMBX Forecasts High Commercial Mortgage Losses 5/2/2008 John Hopman
Insurers Add to their Subprime Exposure 5/2/2008 Dimitris Karapiperis

April 2008
Fundamentals Underlying CMBS Deteriorating 4/25/2008 Shanique Hall
Subprime Mortgage Forecast Models: What Went Wrong 4/25/2008 John Hopman
Ethanol — Minimum Exposure — Major Concerns 4/25/2008 Jeffrey Baskin
Nuclear Power: The Prognosis is Glowing 4/25/2008 John Quinn
2008 REIT Outlook Mixed  4/25/2008 Pradip Vyas

Subprime Crisis Delivers Knock-Out Blows 4/18/2008 John Hopman
 First-Quarter CDO Downgrades 4/18/2008 Shanique Hall
 Private Placements: Before and After the Credit Crisis Hit 4/18/2008 Dimitris Karapiperis

Mono-Line Week: Stocks Down, Spreads In 4/11/2008 Wes Beal
D&O Insurance: Subprime Litigation Exposure 4/11/2008 John Hopman
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VIEs: The Next Disaster Du Jour 4/11/2008 Shanique Hall
Insurers Subprime Exposure in 2007  Rises Along with Credit Quality 4/11/2008 Dimitris Karapiperis

Mono-Line Week: Outperform Improving Market FGIC Cut to Junk 4/4/2008 Wes Beal
Leveraged Loan Market Continues to Struggle 4/4/2008 Shanique Hall
CDOs Under Pressure By Deteriorating Collateral 4/4/2008 Dimitris Karapiperis
CMBX Forecasts High Commercial Mortgage Losses 4/4/2008 John Hopman
Health Insurers Ill 4/4/2008 Wes Beal

March 2008
Hybrid Suspension Experience Accumulating 3/28/2008 Wes Beal
Variable Interest Entities: “Shadow Banking” System in the Spotlight 3/28/2008 Shanique Hall
Insurers Add to their Commercial Real Estate Holdings in 2007 3/28/2008 Dimitris Karapiperis
D&O Insurance: Subprime Litigation Exposure 3/28/2008 John Hopman

Bear Stearns: Rapid Fall / Resolutions  3/20/2008 Wes Beal
Commercial Real Estate...Next Domino to Fall? 3/20/2008 Shanique Hall
CLO Market Shows Signs of Life 3/20/2008 Dimitris Karapiperis
Commercial Mortgage Bonds: More Trouble Ahead? 3/20/2008 John Hopman
Moving Beyond Credit Ratings Assessing the Market Price of Credit Risk of Insurer Investm 3/20/2008 Wes Beal

Mono-Line Update: Bad News Flow Ebbs 3/14/2008 Wes Beal
Introduction of SVO Life and Health Stock and CDS Indices 3/14/2008 Wes Beal
Commercial Mortgage Bonds: More Trouble Ahead? 3/14/2008 John Hopman

Mono-Line Update: More Stressed Than Rest 3/7/2008 Wes Beal
Market Based Ratings—Two Case Studies 3/7/2008 Wes Beal
SIVs Will All Wind Down by End of 2008 3/7/2008 Dimitris Karapiperis
Latest Troublemaker...Variable Interest Entities 3/7/2008 Shanique Hall
Payrolls Down 2-Straight Months, Apr-01 3/7/2008 Wes Beal
Subprime Write-Down Update 3/7/2008 John Hopman

February 2008
Mono-Line Update: Modest Reprieve 2/29/2008 Wes Beal
Ugly 4Q: Insurer Investment Loss Tally 2/29/2008 John Hopman
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No Slowdown in CDOs Downgrades 2/29/2008 Shanique Hall
More Speculative-Grade Issuers At Risk of Defaulting 2/29/2008 Dimitris Karapiperis
Insurer Portfolio Analysis: It May Not Be Credit Risk, But There Is Risk in AAA �� 2/29/2008 Frank Meyers
Unforeseen Weaknesses in Aircraft Leveraged Leases: Stronger Creditor Protections Needed 2/29/2008 Robert Nelson
Market Based Credit Ratings: SVO NAIC CDS Indices 2/29/2008 Wes Beal

CDS Market: Systemic Concerns 2/22/2008 John Hopman
More Leveraged Loan Write-Downs Expected  2/22/2008 Shanique Hall
Mono-Line Update: Board Room Shake-Ups, Split Strategies 2/22/2008 Wes Beal

Market-Based Indicators of Insurers Financial Performance and Credit Quality 2/15/2008 Wes Beal
CMBS...Next Shoe to Drop? 2/15/2008 Shanique Hall
Auto Loan ABS: The Next “Subprime”? 2/15/2008 Dimitris Karapiperis
Commercial Mortgage Bonds: CDS on Recent Vintage Sound Alarm 2/15/2008 John Hopman
Mono-Line Update: Buffet Wrap, February 21 Deadline 2/15/2008 Wes Beal

Mono-Line Update: Plenty of News, Very Little of it Good, Already Discounted 2/8/2008 Wes Beal
Life Insurers Up the Ante in Third-Quarter ABS Exposure 2/8/2008 Dimitris Karapiperis
NRSRO Ratings Catching Up to CDS & Stock Prices 2/8/2008 John Hopman
Record Number of CDOs Downgraded in 2007 2/8/2008 Shanique Hall
Creditor Protections of Agricultural Cooperatives 2/8/2008 Harry Olsen and John Yazzo
Newspaper Difficulties Compounded in 2007 2/8/2008 Karen Stefanic

Recession Signal from Labor Market Flips to Red 2/1/2008 Wes Beal
Rising Defaults Among Mortgage-Related Structured Securities 2/1/2008 Dimitris Karapiperis
Mono-Line Insurers / Financial Markets Teetering 2/1/2008 Wes Beal
Marking-to-ABX 2/1/2008 John Hopman
Update on Insurers’ Subprime Exposure 2/1/2008 Dimitris Karapiperis

January 2008
Spotlight Shifts to Credit Default Swaps 1/25/2008 Shanique Hall
Update: Subprime Mortgage Write-Downs: Kitchen Sink Period or Early Rounds of Bout? 1/25/2008 John Hopman

Mono-Line Insurers Come Under Extreme Pressure in Week 1/18/2008 Wes Beal
CDOs See A Tough Year Ahead 1/18/2008 Dimitris Karapiperis
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Life and Property/Casualty Insurers Face Increased Investment Risk 1/18/2008 Shanique Hall
Marking-to-ABX Update 1/18/2008 John Hopman

Bank of America Rescues CFC Hybrid 1/11/2008 Wes Beal
Subprime Mortgage Write-Downs: Kitchen Sink Period or Early Rounds of Bout? 1/11/2008 John Hopman
Insurer Exposure to Homebuilders 1/11/2008 Dimitris Karapiperis

Convertible Bond Issuance Sets Record in 2007 1/4/2008 Shanique Hall
Inter-Bank Credit Conditions Moving in Right Direction 1/4/2008 Wes Beal
Labor Market Expansion Winded 1/4/2008 Wes Beal

December 2007
Insurance Risk CDOs 12/28/2007 Dimitris Karapiperis

CDOs Under Pressure as Massive Downgrade Take Center Stage  12/21/2007 Shanique Hall
Update on Subprime RMBS Trends and Insurers’ Exposure 12/21/2007 Dimitris Karapiperis
Mono-Lines: Out of the Frying Pan... 12/21/2007 Wes Beal

ABS and CDOs Still Under Subprime Stress 12/14/2007 Dimitris Karapiperis
Mono-Lines Swept Up in Subprime Mortgage Storm  12/14/2007 Wes Beal
Investment Risk Growing Among Insurers  12/14/2007 Shanique Hall
Marking-to-ABX 12/14/2007 John Hopman

Subprime Write-Downs: A Kitchen-Sink 4th Quarter? 12/7/2007 John Hopman
SIVs—Not “Oasis of Calm in Subprime Maelstrom” 12/7/2007 Wes Beal
Insurers Trim Their Exposure to Homebuilders 12/7/2007 Dimitris Karapiperis

November 2007
Fresh Wave of Rating Downgrades 11/30/2007 Shanique Hall
A CPDO Fails the Stress Test 11/30/2007 Wes Beal
ABS Market to End Year with a Whimper 11/30/2007 Dimitris Karapiperis
Commercial Mortgage Bonds: Early Sign of Distress 11/30/2007 John Hopman

Mono-Line Exposure to Mortgages—Implications for Market 11/21/2007 Wes Beal
Ratings Agencies Reviewing Bond Insurers 11/21/2007 John Hopman
Insurer Investment Risk Rising 11/21/2007 Shanique Hall
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Subprime Market’s Potential Legal Challenges 11/21/2007 Dimitris Karapiperis

Mortality Risk Bonds—Underwriting Risk FE Carve Out 11/16/2007 Wes Beal
The Return of Toggles? 11/16/2007 Shanique Hall
Insurer Exposure to Home Builders 11/16/2007 Dimitris Karapiperis
The Housing Bubble (2002 — 2005) 11/16/2007 John Hopman

Subprime CDS Indices Hit Record Low 11/9/2007 John Hopman
Structural Recessions 11/9/2007 Wes Beal
Loan Market Backlog Starts to Move 11/9/2007 Shanique Hall
WaMu Fortunes Go From Bad to Worse in the Week 11/9/2007 Dimitris Karapiperis

Refresher on Credit Experience During Recessions 11/2/2007 Wes Beal
Cat Bonds Continue to Storm Market 11/2/2007 Shanique Hall
Mortgage and Bond Insurers Under Pressure 11/2/2007 John Hopman
Would-Be CDOs Dump Billions in Collateral 11/2/2007 Dimitris Karapiperis
ABX Indices Get Boost From Fed Rate Cut 11/2/2007 Dimitris Karapiperis
Strong Pick Up (1-mon?) in Job Creation 11/2/2007 Wes Beal

October 2007
Housing Market Up(Down)date 10/26/2007 John Hopman
Asset-Backed Market Not Out of the Woods Yet! 10/26/2007 Dimitris Karapiperis

Northern Rock Hybrid:  How Much is TOO Much? 10/19/2007 Wes Beal
After Subprime, CCOs Back In Fashion 10/19/2007 Shanique Hall
Super-SIV to the Rescue? 10/19/2007 Dimitris Karapiperis

CLOs Rebound in September 10/12/2007 Shanique Hall
WaMu Disclosure Soothes Note Holders, Hybrid Holders Still Nervous 10/12/2007 Wes Beal
SVO Survey of Insurers’ Subprime Mortgage Investments 10/12/2007 Shanique Hall
CDS Scope High Mortgage Losses, Implications for Insurers 10/12/2007 John Hopman

The End of Securitization? 10/5/2007 Shanique Hall
Subprime Mortgage CDS Point The Way: Down 10/5/2007 Dimitris Karapiperis
Labor Market Looking Better 10/5/2007 Wes Beal
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September 2007
Structured Finance Ratings Underperformance 9/28/2007 Wes Beal
Insurers’ Substantial Prime Mortgage Holdings at Risk 9/28/2007 John Hopman
Are Subprimes Contagious? 9/28/2007 Dimitris Karapiperis

Subprime Chronology 9/21/2007 Shanique Hall
Soaring Foreclosures Pressure Subprime Lenders 9/21/2007 John Hopman

Reminder—On the Downside, Hybrids Under-Perform 9/14/2007 Wes Beal
CDOs...A Tangled Web 9/14/2007 Shanique Hall
Are Subprimes Contagious? 9/14/2007 Dimitris Karapiperis
Survival of the Biggest? 9/14/2007 John Hopman

Mortgage Delinquencies, Foreclosures Set Cycle Worst 9/7/2007 Wes Beal
Rating Agencies Find Minimal Subprime Impact On Insurers 9/7/2007 Shanique Hall
ABS Issuance Drops as Spreads Widen 9/7/2007 Dimitris Karapiperis
CDS Spreads: Risk Barometer 9/7/2007 John Hopman
Jobs Shrink in August: A Hiccup or The End Is Near? 9/7/2007 Wes Beal

August 2007
Subprime Update 8/31/2007 John Hopman
Moody’s: P / C Exposure to Junk Mortgages Modest 8/31/2007 Wes Beal
Subprime Fears Spread to Commercial Paper 8/31/2007 Shanique Hall

CFC Hybrid / Bond Correlation Picks Up (In Distress) 8/24/2007 Wes Beal
Top Insurers Disclose Subprime Holdings 8/24/2007 John Hopman

Parallels in the LBO and Subprime Bust  8/17/2007 Shanique Hall
Subprime Ratings Blamed for Liquidity Crisis 8/17/2007 John Hopman

Hidden Risks of CDOs  8/10/2007 John Hopman
Low Defaults to Rise…Substantially 8/10/2007 Shanique Hall

Fitch Report: Systemic De-Leverage Concerns 8/3/2007 Wes Beal
CMBS Delinquencies Increase for the First Time Since 2003 8/3/2007 Shanique Hall
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Subprime Woes Continue and Spread Across Markets 8/3/2007 John Hopman
July Job Creation Okay, Cooler on Gov’t Cutback 8/3/2007 Wes Beal

July 2007
SIVs Poised for Comeback? 7/27/2007 Wes Beal
Piggybacks on Butchers Block 7/27/2007 Shanique Hall
Hedging with Foreign Exchange Rate Swaps 7/27/2007 John Hopman
Bond Insurers’ “AAA” ratings: Reality & Perception 7/27/2007 Dimitris Karapiperis

Moody’s Finds Junk Mortgages Not Material Issue for Any Life Insurer (Yet) 7/20/2007 Wes Beal
Subprime CDS Indices Hit Record Low 7/20/2007 John Hopman
CDS Downgrade Bond Insurers to Junk   7/20/2007 Dimitris Karapiperis

European Insurance Regs. Switching to Principles Based Approach 7/13/2007 John Hopman
NRSROs (Finally) Take Action on Subprime Mortgage Pools 7/13/2007 Wes Beal
Insurer Private Placement Exposure Climbs to $-Half Trillion  7/13/2007 Dimitris Karapiperis

Early Signs of Liquidity Squeeze? 7/6/2007 Wes Beal
Interest Rate Swap Duration Hedge Management 7/6/2007 John Hopman
Investors Resisting Cov-Lites and Toggle Notes 7/6/2007 Shanique Hall
Job Creation Solid in June 7/6/2007 Wes Beal

June 2007
CDS Hedging RBC Revisited 6/29/2007 John Hopman
Structured Security Rating (In)Stability 6/29/2007 Wes Beal
Concerns Grow Surrounding CLOs 6/29/2007 Shanique Hall
An Exploration of Insurers’ Investment Portfolio 6/29/2007 Dimitris Karapiperis

Credit Default Swaps Futures Launched 6/22/2007 John Hopman
CAT Bond Issuance Grows, Spreads 6/22/2007 Wes Beal
A Look at Insurers’ Investment Portfolio 6/22/2007 Dimitris Karapiperis
New Types of Risks Repackaged into CDOs 6/22/2007 Shanique Hall

Structured Security Ratings (Under) Performance 6/15/2007 Wes Beal

Page 21 of 32



Leveraged Recaps Pose Threat to Investment-Grade Bondholders 6/15/2007 Shanique Hall
CMBS’ New Underwriting Discipline 6/15/2007 Dimitris Karapiperis
Hedging with Credit Default Swaps 6/15/2007 John Hopman

Subprime Mortgage ABS—Cutting Through the Hyperbole 6/8/2007 Wes Beal
Investors Turning to Emerging Market Asset Backed Securities  6/8/2007 Shanique Hall
Auto Loan ABS and the Subprime Market 6/8/2007 Dimitris Karapiperis
Synthetic Credit Risk Replication 6/8/2007 John Hopman

The Life Settlement Asset Class 6/1/2007 Wes Beal
LCDS Remain Hot Topic...New Index Launched 6/1/2007 Shanique Hall
Real Estate Investment of Insurance Companies 6/1/2007 Dimitris Karapiperis
Job Creation Back on Track 6/1/2007 Wes Beal

May 2007
Derivatives Continue Explosive Growth 5/25/2007 John Hopman
Hybrid Trading Performance Under Stress 5/25/2007 Wes Beal

Asset/Liability Management with Swaptions 5/18/2007 John Hopman
Principles Based Regulation 5/18/2007 Wes Beal
Insurers’ High-Yield Bond Exposure 5/18/2007 Dimitris Karapiperis

Misapplied Bond Ratings & Conflicts of Interest 5/11/2007 Wes Beal
Leveraged Loan Growth May Hurt Bond Recoveries 5/11/2007 Shanique Hall
Aircraft Asset-Backed Securities on the Rise 5/11/2007 Dimitris Karapiperis
Insurers Hedge with Interest Rate Swaps 5/11/2007 John Hopman

Securitized Hedge Fund 5/4/2007 Wes Beal
CFXOs Spice Up Alphabet Soup 5/4/2007 Shanique Hall
Insurer Investment in Alternative (Schedule BA) Asset Classes 5/4/2007 Dimitris Karapiperis
Job Creation Cools in April 5/4/2007 Wes Beal
RBC Treatment of Synthetic Credit Replication 4/27/2007 Wes Beal

4/27/2007 Shanique Hall
April 2007 4/27/2007 Dimitris Karapiperis
The Life Settlement Asset Class 4/27/2007 John Hopman
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Record Low Defaults Fuel Low Quality Issuance 
Covered Bonds Are Coming to the U.S 4/20/2007 Wes Beal
RBC Treatment of Derivatives Hedging 4/20/2007 Shanique Hall

4/20/2007 Dimitris Karapiperis
SunTrust Extreme Hybrid 4/20/2007 John Hopman
Collateralized Commodity Obligations (CCOs) Poised to Grow 
Insurer Investment in Foreign Bonds 4/13/2007 Wes Beal
Basket CDS: Valuation & Risk 4/13/2007 Dimitris Karapiperis

4/13/2007 John Hopman
Subprime Spillover Indicator 
Life Insurer Bond Holdings by Industry 4/5/2007 Wes Beal
Portfolio Insurance with Derivatives 4/5/2007 Shanique Hall

4/5/2007 Dimitris Karapiperis
Wachovia Hybrid: Subprime Contagion Test 4/5/2007 John Hopman
Florida Reforms Could Shorten Lifespan of Sidecars
Auto Loan ABS and Subprime Mortgage Deterioration
Hurricane Futures Hedge P&C Risk

March 2007
Insurer RMBS + CDO Exposure to the Subprime Meltdown 3/30/2007 Wes Beal
Rise in Convertible Bonds Continues 3/30/2007 Shanique Hall
A New Wave of Life Insurance Securitizations 3/30/2007 Dimitris Karapiperis
Subprime Derivatives Face Downgrade 3/30/2007 John Hopman

HSBC Hybrids—Disproportionate Pain 3/23/2007 Wes Beal
Investment-Grade Bondholders Overlooking Bigger Threat 3/23/2007 Shanique Hall
Subprime Mortgages Impact Insurers 3/23/2007 John Hopman
Rising Foreclosures Point to Gathering Storm 3/23/2007 Dimitris Karapiperis

The Perfect Storm Hits Subprime Mortgages 3/16/2007 John Hopman
Anatomy of a Mortgage Meltdown 3/16/2007 Wes Beal
WaMu Hybrid— Buckle Up for Bumpier Fixed Income Ride 3/16/2007 Wes Beal
Second Lien Loans — A New High Yield Asset Class 3/16/2007 Shanique Hall
The ABCs of ABCP: A Look at a Growing Market 3/16/2007 Dimitris Karapiperis
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Countrywide Hybrid Takes It Like A Stock 3/9/2007 Wes Beal
SVO Subprime Lender Stock Index in Free Fall 3/9/2007 John Hopman
Property Derivatives to Take Off in the U.S. 3/9/2007 Shanique Hall
Synthetic Asset-Backed Securities 3/9/2007 Dimitris Karapiperis

Moody’s Revised (Not Really) Hybrid Notching Guidelines 3/2/2007 Wes Beal
Fallen Angels Expected to Increase  3/2/2007 Shanique Hall
ABCP Market Review and Outlook 3/2/2007 Dimitris Karapiperis
Housing Market Update 3/2/2007 John Hopman

February 2007
CPDOs—Highly Leveraged Investment Grade Risk 2/23/2007 Wes Beal
Subprime Mortgage Bond Derivatives Fall to Record 2/23/2007 John Hopman
Hybrid CDOs 2/23/2007 Shanique Hall
Islamic Bonds Attract Western Investors 2/23/2007 Dimitris Karapiperis

To Account of Not to Account for Omission Risk 2/16/2007 Wes Beal
Recovery Rates at Record High 2/16/2007 Shanique Hall
The ABCs of ABCP (Asset-Backed Commercial Paper) 2/16/2007 Dimitris Karapiperis
SVO Subprime Stock Index Falls 2/16/2007 John Hopman

Omission Risk—Moody’s Blinks 2/9/2007 Wes Beal
New CDO Protects Against Losses in the Insurance Industry 2/9/2007 Shanique Hall
Tougher Mortgage Lending Standards 2/9/2007 John Hopman
Commercial Paper Market’s Steady Growth 2/9/2007 Dimitris Karapiperis

Housing Market Softens 2/2/2007 John Hopman
CPDO—Marked-to-Market Loss Risk 2/2/2007 Wes Beal
Labor Market Conditions Supportive of Household Credit Quality 2/2/2007 Wes Beal
Rising Foreclosures Point to Upcoming Trouble 2/2/2007 Dimitris Karapiperis

January 2007
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CPDO Rating Transitions Speeds 1/26/2007 Wes Beal
SVO Subprime Stock Index Edges Higher 1/26/2007 John Hopman
Bond Insurers Look Forward to a Better Year 1/26/2007 Dimitris Karapiperis
High-Risk, High-Yield Bonds...Time for Concern? 1/26/2007 Shanique Hall

CPDOs—What Will a ’Crash and Burn’ Look Like? 1/19/2007 Wes Beal
Buyouts Creating a Shift in Bond Markets 1/19/2007 Shanique Hall
Banks Feel Pain of Subprime Mortgage Slowdown 1/19/2007 John Hopman
CDO Issuance on the Rise, Fueling Liquidity and Easy Credit 1/19/2007 Dimitris Karapiperis

CPDOs—A New Strategy for CDO Structure 1/12/2007 Wes Beal
Robust Growth Continues in Second Lien Loans 1/12/2007 Shanique Hall
CLOs Riskier With Shareholder-Friendly and Covenant-Lite Loans01/12/2007 1/12/2007 Dimitris Karapiperis

Housing Update: Sales Stabilize / Prices Still Sliding 1/5/2007 Wes Beal
Buyout Concerns Fuel Sales of Hybrid Bonds 1/5/2007 Shanique Hall
CDOs of ABS Perform Well Despite Housing Market Troubles 1/5/2007 Dimitris Karapiperis
Labor Market Strong in December         1/5/2007 Wes Beal

December 2006
The Number of Companies at Risk for Downgrades Rises 12/28/2006 Shanique Hall
High-Yield Bonds in 2006: Market Knows Best or… 12/28/2006 Dimitris Karapiperis

Will We See the Next Default Wave Coming? 12/21/2006 Wes Beal
2006 Capital Market Innovations 12/21/2006 Shanique Hall
U.S. Auto Industry: The American Patient 12/21/2006 Dimitris Karapiperis
Project Finance Mushrooming 12/21/2006 John Hopman

Toggle Notes Grow in Popularity 12/15/2006 Shanique Hall
Mortgage Credit Problems Emerge 12/15/2006 Wes Beal
The Specter of Recession is Haunting U.S. Economy 12/15/2006 Dimitris Karapiperis
More Trouble Ahead for Subprime Mortgages 12/15/2006 John Hopman

CPDOs—Pedal to Metal Strategy 12/8/2006 Wes Beal
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Surge in Mortgage Defaults Puts Pressure on Sub-Prime Lenders 12/8/2006 John Hopman
Sub-Prime Mortgage Loans: Barometer of Risk in ABS and CDOs 12/8/2006 12/8/2006 Dimitris Karapiperis
132K Jobs Created in November 12/8/2006 Wes Beal

Moody’s Discovers Risk in Hybrid Securities Missed by Rating 12/1/2006 Wes Beal
Fannie Mae, Freddie Mac and the Case for Reform 12/1/2006 Dimitris Karapiperis

November 2006
Doubling Down—Constant Proportion Debt Obligations 11/17/2006 Wes Beal
Private-Label Mortgage Backed Securities 11/17/2006 Shanique Hall
Credit Rating Agency Reform 11/17/2006 Dimitris Karapiperis

Americans Without Health Insurance Reaches All-Time High 11/10/2006 Wes Beal
The Consumer ABS Market and Insurers’ Exposure 11/10/2006 Dimitris Karapiperis

The Price of Foregone Creditor Rights 11/3/2006 Wes Beal
Default Rates: Third-Quarter Update 11/3/2006 Shanique Hall
92,000 Jobs Created in Oct. Unemployment Drops 11/3/2006 Wes Beal

October 2006
Market Price of Hybrid Risk 10/27/2006 Wes Beal
Life Insurers’ Asset-Backed Portfolio On the Rise Again 10/27/2006 Dimitris Karapiperis
Convertible Bonds Stage Comeback 10/27/2006 Shanique Hall
Housing Knocks 3Q06 GDP Down to 1.6% 10/27/2006 Wes Beal

Hybrids 'Bayer' Brunt of Credit Problems 10/20/2006 Wes Beal
Trouble Looming In Mortgage Bonds? 10/20/2006 Shanique Hall
What's Next for High-Yield Bonds? 10/20/2006 Dimitris Karapiperis

Hybrid Volatility 10/13/2006 Wes Beal
Hybrid Performance 10/13/2006 Wes Beal
Credit Rating Agency Reform Act Signed Into Law 10/13/2006 Dimitris Karapiperis
Bond Market Third-Quarter Rally...Will it Continue? 10/13/2006 Shanique Hall

Medical Insurance Value 10/6/2006 Wes Beal
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Upgrade Potential at Record High 10/6/2006 Shanique Hall
New Structured Deal Backed by Tax-Exempt Company Debt 10/6/2006 Dimitris Karapiperis
Global Credit Quality Declines Further in September 10/6/2006 Dimitris Karapiperis
51K Non-Farm Jobs in Sept / Unemployment Down to Cycle Low 10/6/2006 Wes Beal

September 2006
Mortgage Credit Quality: Softening Trend Beginning to Emerge 9/29/2006 Wes Beal
Loan Volume Continues to Rise as High Yield Bonds Fall  9/29/2006 Shanique Hall
ABS Market Driven By Consumer Sector 9/29/2006 Dimitris Karapiperis

Hybrid Security Performance 9/22/2006 Wes Beal
Death Spirals—Credit Quality Can Deteriorate Quickly 9/22/2006 Wes Beal
Bond Covenants and Event Risk 9/22/2006 Shanique Hall
Could RMBS Derail the CDO Market? 9/22/2006 Dimitris Karapiperis

2005 Poverty Statistics, Demographics & Trends 9/15/2006 Wes Beal
Synthetic Commercial Mortgage-Backed Securities 9/15/2006 Dimitris Karapiperis

2005 Household Income, Distribution, and Dispersion 9/8/2006 Wes Beal
Contracts for Difference 9/8/2006 Shanique Hall
Housing GSEs: Systemic Risk And The Need For Reform 9/8/2006 Dimitris Karapiperis

US Americans Without Health Insurance Reaches All-Time High 9/1/2006 Wes Beal
128,000 Jobs Created in August, Unemployment Drops 9/1/2006 Wes Beal
CDS on CDOs Set to Grow 9/1/2006 Shanique Hall

August 2006
Cat Bonds—Securitized Event Risk 8/25/2006 Wes Beal
Credit Default Swaps Based on Loans Continue to Grow 8/25/2006 Shanique Hall
Home Sales Fall to Multi-Year Low 8/25/2006 Wes Beal

CDS Credit, Counterparty, Concentration, Settlement, … 8/18/2006 Wes Beal
Default Rates: Second-Quarter Update 8/18/2006 Shanique Hall

Second-Lien Loans on the Rise 8/11/2006 Shanique Hall
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Household Debt, Consumer Credit and Credit Card ABS 8/11/2006 Dimitris Karapiperis

Sidecars versus Cat Bonds 8/4/2006 Shanique Hall
CMBS And Commercial Real Estate CDOs 8/4/2006 Dimitris Karapiperis

July 2006
RBC Bond Reserves Hit Five-Year Low 7/28/2006 Julius Vizner
Consumer Credit and Credit Card Asset-Backed Securities 7/28/2006 Dimitris Karapiperis
CMCDS-Separates Default From Spread Risk 7/28/2006 Wes Beal
Hybrid Spreads Widen 7/28/2006 Wes Beal
Expansion Cools Abruptly in 2Q06 7/28/2006 Wes Beal

Sidecars Emerge as Alternative Capital Source 7/21/2006 Shanique Hall
Default Rates Remain Low 7/21/2006 Julius Vizner
Reverse Mortgage Securitizations Expected to Boom 7/21/2006 Dimitris Karapiperis
Market Impact of Credit Rating Agency Announcements 7/21/2006 Wes Beal

CDS Succession Risks 7/14/2006 Wes Beal
Continued Growth in Student Loan ABS Expected 7/14/2006 Shanique Hall
Global Credit Quality Deteriorates 7/14/2006 Dimitris Karapiperis

Convertible Bond CDS Arbitrage 7/7/2006 Wes Beal
Investors Shun High-Yield Bonds 7/7/2006 Shanique Hall
BIS Warns of MBS/ABS Vulnerability 7/7/2006 Dimitris Karapiperis
Slower Payroll Growth Takes Pressure Off Inflation / Fed 7/7/2006 Wes Beal

June 2006
Financial Institution Funding Spreads 6/30/2006 Wes Beal
Renewed Interest in Credit Derivative Product Companies 6/30/2006 Dimitris Karapiperis
Bank Loan Funds Gaining Momentum 6/30/2006 Shanique Hall
Fed Moves Policy Rate to 5.25%, What's Next? 6/30/2006 Wes Beal

Default Rates - Two Different Tales 6/23/2006 Shanique Hall
Inflation Expectations & Economic Stability 6/23/2006 Wes Beal
Resilient Asset-Backed Securities; Auto ABS Shanique Hallow Strength 6/23/2006 Dimitris Karapiperis
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Market Response to SVO Report 2, 14 June 2006 on Hybrids 6/16/2006 Wes Beal
Default Rates Drop, But Pressure Building 6/16/2006 Julius Vizner
Financial Guarantor Index 6/16/2006 Julius Vizner
CDS Market Breakdown-Insurers Bringing Up the Rear 6/16/2006 Wes Beal
LBOs turn to Asset-Backed Debt for Financing 6/16/2006 Shanique Hall
CAT Bonds Under Pressure In 2006 Hurricane Season 6/16/2006 Dimitris Karapiperis

Credit Default Swaps Referencing Loans Standardized
Title Insurer Index 6/9/2006 Shanique Hall
CDS, Concentration, Settlement, Clearing Risks 6/9/2006 Julius Vizner
Bright Near-Term Outlook for Life Insurers, L-T Looks Murky 6/9/2006 Wes Beal

6/9/2006 Dimitris Karapiperis
Insurers, Energy and Airplanes
CDS: Diversification and Counterparty Risk 6/2/2006 Julius Vizner
High Yield First Quarter Review 6/2/2006 Wes Beal
Global Credit Quality Reverses Course 6/2/2006 Shanique Hall
Softer Payrolls, Wage Gains Take Pressure Off Inflation & Fed 6/2/2006 Dimitris Karapiperis

6/2/2006 Wes Beal
May 2006
CDS: Leveraging Credit Risk 5/26/2006 Wes Beal
OTC Derivatives Continued to Rise in Second Half of 2005 5/26/2006 Dimitris Karapiperis
Reinsurer Index: Storm Clouds On the Horizon? 5/26/2006 Julius Vizner

U.S. Insurance Brokers 5/19/2006 Julius Vizner
Possible Fallout From Dollar Correction 5/19/2006 Wes Beal
Bond Issuance Rises in Q1 Led By Corporate, Mortgage-Backed 5/19/2006 Dimitris Karapiperis
CLOs Gaining Popularity 5/19/2006 Shanique Hall

Spotlight on AIG 5/12/2006 Julius Vizner
Credit Environment Benign 5/12/2006 Julius Vizner
Default Rate Continues its Slide 5/12/2006 Shanique Hall
Aircraft Asset-Backed Securities Ready to Take-Off 5/12/2006 Dimitris Karapiperis
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