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Re: ALESCO Preferred Funding XV, Ltd. 
 
We have performed the procedures enumerated below, which were agreed to by the addressees of this 
report (collectively, the “Specified Parties”), solely to assist ALESCO Preferred Funding XV, Ltd. 
(the “Issuer”) in evaluating whether information presented in the monthly report and the note valuation 
report relating to the Issuer’s September 2019 distribution date (together, the “NVR”) is prepared in 
accordance the indenture among the Issuer, ALESCO Preferred Funding XV, LLC (the “Co-Issuer,” 
together with the Issuer, the “Co-Issuers”), ALESCO Preferred Funding XV (L2), Ltd. (the “Second Tier 
Issuer”) and U.S. Bank National Association (as successor to Bank of America, N.A. (successor by 
merger to LaSalle Global Trust Services, formerly known as LaSalle Bank National Association) 
(the “Trustee”) dated 29 March 2007 (the “Indenture”). The Issuer is responsible for the NVR being 
prepared in accordance with the Indneture. 
 
The sufficiency of these procedures is solely the responsibility of the Specified Parties identified in this 
report. Consequently, we make no representation regarding the sufficiency of the procedures, as 
described below, either for the purpose for which this report has been requested or for any other 
purpose. Furthermore, we make no representations and express no opinion as to: (a) questions of legal 
interpretation, (b) the sufficiency of the requirements of the Indenture, (c) the accuracy, completeness 
or reasonableness of the assumptions and methodologies set forth in the Indenture and (d) the 
accuracy, completeness or reasonableness of the information provided to us by the Trustee, on behalf 
of the Issuer. This report does not constitute a legal determination as to the Issuer’s compliance with 
the Indenture’s specified requirements. 
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We have read the definition of Independent in the Indenture and confirm that we are Independent with 
respect to the Co-Issuers and the Second Tier Issuer within that meaning and within Rule 1.200 of the 
Code of Professional Conduct of the American Institute of Certified Public Accountants. 
 
Capitalized terms used but not defined herein shall have the meanings ascribed to them in the 
Indenture. 
 
The Trustee, on behalf of the Issuer, provided us with: 
a. Electronic data files and related decodes (the “Data Files”) that the Trustee indicated contain 

information on a portfolio of Bank Trust Preferred Securities, Insurance Trust Preferred 
Securities, Bank Subordinated Notes, Insurance Subordinated Notes, Surplus Notes and Senior 
Securities (the “Collateral Debt Securities”), 

b. A copy of the NVR, certain pages of which are attached as Exhibit 1, 
c. A copy of the Indenture, 
d. Copies of the Issuer’s swap confirmations dated 2 May 2007, 3 May 2007, 25 June 2007, 

8 August 2007, 23 August 2007 and 22 November 2007 (the “Hedge Agreements”), all of 
which have expired prior to the current Distribution Date, 

e. Copies of the Class B-2 monthly pay swap dated 29 March 2007 and Class B-2 monthly pay 
swap early termination notice dated 23 July 2009 (together, the “Class B-2 Monthly Pay Swap 
and Early Termination Notice”), 

f. A copy of the notice of Event of Default dated 2 December 2010 (the “Notice of Event of 
Default”), 

g. A copy of the notice of direction to accelerate Notes dated 30 August 2011 
(the “Notice of Acceleration”), 

h. A copy of the fee agreement dated 2 March 2007 (the “Fee Agreement”), 
i. A copy of the notice to holders of Notes with regard to the payment of interest to the Class A-2 

Notes dated 19 December 2012 (the “Class A-2 Notes Interest Notice”), 
j. A copy of the notice to holders of Notes with regard to the resolution of the payment of 

interest to the Class A-2 Notes dated 23 October 2014 (together with the Class A-2 Notes 
lnterest Notice, the “Notice to Holders of Notes on Payment of Interest Resolution”) 

k. A copy of the successor collateral manager notice dated 7 December 2018 (the “Successor 
Collateral Manager Notice”) and 

l. Certain assumptions (the “Assumptions”), which are shown on the attached Exhibit 2. 



 
ALESCO Preferred Funding XV, Ltd. 

Page 3 
 
 
 

 
A member firm of Ernst & Young Global Limited 

 

The Trustee, on behalf of the Issuer, indicated that: 
i. The Collateral Debt Securities on the Data Files were the Collateral Debt Securities held by the 

Issuer and managed by Hildene Collateral Management Company, LLC (the “Collateral 
Manager”), successor to ATP Management LLC, an affiliate of Fortress Investment Group LLC, 
successor to Cohen & Company Financial Management, LLC, formerly known as 
Cohen Bros. Financial Management, LLC, as of the Determination Date related to the Issuer’s 
September 2019 Distribution Date, the information on the Data Files was used to prepare the 
NVR and the copy of the NVR is the relevant report relating to the Issuer’s September 2019 
Distribution Date, 

ii. The Majority of the Controlling Class has directed the Trustee to declare an Acceleration of 
Maturity, pursuant to Section 5.2(a) of the Indenture and the Notice of Acceleration. 
Therefore, the principal of and accrued and unpaid interest on all of the Rated Notes became 
immediately due and payable. Payments will be made pursuant to Section 11.1(a)(i)(1) through 
(5) and Section 11.1(a)(ii)(1) of the Indenture, and the remaining Interest and Principal 
Proceeds thereafter will be used to pay the Class A-1 Notes in full before any other 
Subordinated Classes of Notes will be paid. The Trustee also indicated that the Interest 
Holdback Amount, deposited in the Interest Collection Account pursuant to Section 
11.1(a)(i)(1)(b) of the Indenture will be applied pursuant to the last pAaragraph of 
Section 11.1(a)(i) of the Indenture, subject to Subordination pursuant to Section 13.1 of the 
Indenture (the “Trustee Methodology”). The agreed-upon procedures were performed using 
the Trustee Methodology and 

iii. The holders of the Class A-1 Notes disagreed with the Trustee Methodology, specifically the 
payment of interest to the Class A-2 Notes prior to the Class A-1 Notes being paid in full. On 
29 August 2014, the United States District Court for the Southern District of New York 
rendered an opinion granting a motion for summary judgment made by certain holders of the 
Class A-2 Notes, as detailed in the Notice to Holders of Notes on Payment of Interest 
Resolution. In such opinion, the Court held that Section 13.1(c) of the Indenture states that the 
Class A-2 Notes are subordinate to the Class A-1 Notes only in principal and not in interest. In 
accordance with the Court’s opinion, on each future Distribution Date, the Trustee intends to 
make payments of interest on the Class A-2 Notes in accordance with Section 11.1(a)(i)(5) of 
the Indenture, before the payments of principal on the Class A-1 Notes. The amounts withheld 
by the Trustee in the escrow account that were payable on prior Distribution Dates in respect 
of the interest on the Class A-2 Notes, were paid to Class A-2 Notes on the December 2014 
Distribution Date. 

 
The Issuer is responsible for the Trustee Methodology and for the information contained in the Data 
Files and Exhibits 1 and 2. Except as indicated below, we performed no procedures to test the accuracy 
or completeness of the information provided to us. 
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The procedures we performed and our associated findings were as follows: 
 
1. Using the applicable: 

a. Information on the NVR, 
b. Information on the Data Files, 
c. Assumptions and 
d. Information in the Indenture, 
we recalculated and found to be in agreement with the corresponding information on Exhibit 1 
(except for the Moody’s Asset Correlation Test, the Fitch Scoring Test and the Standard & 
Poor’s CDO Monitor Test, as we were not provided with the necessary information to 
recalculate these Collateral Quality Tests), the information indicated by the letter A on the 
pages of the NVR that are attached as Exhibit 1. In performing this procedure, we were 
instructed by the Trustee, on behalf of the Issuer, to ignore differences of (i) +/- $1.00 or less 
or (ii) +/- 0.01% or less. 

 
2. Using the applicable: 

a. Information on the NVR, 
b. Information on the Data Files, 
c. Assumptions, 
d. Information in the Indenture, 
e. Information in the Fee Agreement, 
f. Information in the Class B-2 Monthly Pay Swap and Early Termination Notice, 
g. Information in the Notice of Event of Default, 
h. Information in the Notice of Acceleration, 
i. Trustee Methodology, 
j. Information in the Notice to the Holders of Notes on Payment of Interest Resolution 

and 
k. Information from prior period Note Valuation Reports, 
we recalculated and found to be in agreement with the corresponding information on Exhibit 1, 
the information indicated by the letter B on the pages of the NVR that are attached as 
Exhibit 1. In performing this procedure, we were instructed by the Trustee, on behalf of the 
Issuer, to ignore differences of (i) +/- $1.00 or less or  
(ii) +/- 0.01% or less. 
 

Unless otherwise specified in this report, the foregoing procedures were limited to a comparison of 
numbers or a recomputation of specified calculations applicable to the amounts and percentages 
appearing on Exhibit 1. We undertake no responsibility to update this report for events and 
circumstances occurring after the date of this report. 
 
This agreed-upon procedures engagement was conducted in accordance with attestation standards 
established by the American Institute of Certified Public Accountants. We were not engaged to, and did 
not, conduct an examination or review, the objective of which would be the expression of an opinion or 
conclusion, respectively, on the NVR being prepared in accordance with the Indenture. Accordingly, we 
do not express such an opinion or conclusion. Had we performed additional procedures, other matters 
might have come to our attention that would have been reported to you.   
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This report is intended solely for the information and use of the Specified Parties and is not intended to 
be, and should not be, used by anyone other than these Specified Parties. Furthermore, this report 
should not be used by those who have not agreed to the procedures we performed and taken 
responsibility for the sufficiency of those procedures for their purposes and, without our prior consent, 
it is not to be used, circulated, quoted or otherwise referred to for any other purpose. 
 
 

 
2 January 2020 



 
 

Exhibit 1 
 
 
 

 

Certain Pages of the NVR 
 

(refer to Items 1. and 2.) 
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I/-J """""9#"'N("(K'(3'"&2#:3'!"63"!:7M<8&:!(!"I/J?I4J?I>J?I@J?IRJ?I+J?I--J?I-4J?I->J?I-@J"&5("3#'"H&6="63"$:88) "M"""
I/-JI/JI&J  <<5:(="&3=":3H&6="$((!"&3="(KH(3!(!?"3#'"H&6="H:5!:&3'"'#"H&5&E5&HN"I/JIH5#"5&'&J) "M"""
I/-JI/JI&JI6J """""'#"'N("95:!'(() "M"""
I/-JI/JI&JI66J """""'#"'N("L65!'"96(5"05($(55(="FN&5("0&163E" E(3') "M"""
I/-JI/JI&JI666J """""'#"'N("F(<#3="96(5"05($(55(="FN&5("0&163E" E(3') "M"""
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I/-JI/JI&JI6CJ """""'#"'N("O#88&'(5&8" =2636!'5&'#5) "M"""
I/-JI/JI7J  =2636!'5&'6C("QKH(3!(!"H&1&78() "M"""
I/-JI/JI7JI6J """""'#"'N("95:!'(() "M"""
I/-JI/JI7JI66J """""'#"'N("L65!'"96(5"05($(55(="FN&5("0&163E" E(3') "M"""
I/-JI/JI7JI666J """""'#"'N("F(<#3="96(5"05($(55(="FN&5("0&163E" E(3') "M"""
I/-JI/JI7JI6CJ """""'#"'N("O#88&'(5&8" =2636!'5&'#5) "M"""
I/-JI/JI7JICJ """""'#"'N(";3=(H(3=(3'" <<#:3'&3'!?" E(3'!"&3="O#:3!(8?"O#M;!!:(5?"F(<#3="96(5";!!:(5) "M"""
I/-JI/JI7JIC6J """""'#"'N("D&'63E" E(3<6(!) "M"""
I/-JI/JI7JIC66J """""'#"'N("O#88&'(5&8"S&3&E(5) "M"""
I/-JI/JI7JIC666J """""'#" 31"#'N(5"H(5!#3"63"5(!H(<'"#$"&31"E#C(532(3'&8"$((?"<N&5E("#5"'&K) "M"""
I/-JI/JI7JI6KJ """""'#" 31"#'N(5"H(5!#3"63"5(!H(<'"#$"&31"#'N(5"$((!"#5"(KH(3!(!) "M"""
I/-JI/JI<J %(H#!6'"'#"'N("QKH(3!(" <<#:3' "M"""
I/-JI4J T&!("O#88&'(5&8"S&3&E(2(3'"L(("I&<<5:(="&3=":3H&6=J) "M"""
I/-JI>J U(=E("0&12(3'" 2#:3'!"I63<8:=63E"&31"V:&86$6(="9(5263&'6#3"0&12(3'!J) "M"""
I/-JI@JI&J O8&!!" M-"W#'(!";3'(5(!'"H&12(3'"I&<<5:(="&3=":3H&6=J) "M"""
I/-JI@JI7J O8&!!" M/"W#'(!";3'(5(!'"H&12(3'"I&<<5:(="&3=":3H&6=J) "M"""
I/-JIRJ X3"(&<N"%6!'567:'6#3"%&'("#<<:5563E"=:563E"'N("O8&!!"TM/"S#3'N81"0&1"0(56#="&3="O8&!!"TM/"D&'("O#3C(5!6#3"QC(3'"N&!"3#'"#<<:55(=) "M"""
I/-JIRJ """""GN6<N"'N("O8&!!"TM/"FG&H"05#C6=(5"S&Y("ZN#8(" 2#:3'"6!"[(5#) "M"""
I/-JIRJI&JI-J """"""""""O8&!!"TM-"W#'(!";3'(5(!'"H&12(3'"I63<8:=63E"%($&:8'(=";3'(5(!'JIH5#"5&'&J) "M"""
I/-JIRJI&JI-JI J """"""""""O8&!!"TM/"W#'(!";3'(5(!'"H&12(3'"I63<8:=63E"%($&:8'(=";3'(5(!'JIH5#"5&'&J) "M"""
I/-JIRJI&JI-JITJ """"""""""O8&!!"TM/"S#3'N81"0&1"FG&H"V:&5'(581"0&12(3'" 2#:3'?"63<8:=63E"&31"V:&86$6(="9(5263&'6#3"0&12(3'!"IH5#"5&'&J) "M"""
I/-JIRJI&JI/JI6J """"""""""O8&!!"TM-"%($(55(=";3'(5(!'"IH5#"5&'&J) "M"""
I/-JIRJI&JI/JI66J """"""""""O8&!!"TM/"%($(55(=";3'(5(!'"IH5#"5&'&J) "M"""
I/-JIRJI7J """""GN6<N"'N("O8&!!"TM/"FG&H"05#C6=(5"S&Y("ZN#8(" 2#:3'"6!"E5(&'(5"'N&3"[(5#) "M"""
I/-JIRJI7JI-J """"""""""O8&!!"TM-"W#'(!";3'(5(!'"H&12(3'"I63<8:=63E"%($&:8'(=";3'(5(!'JIH5#"5&'&J) "M"""
I/-JIRJI7JI/J """"""""""O8&!!"TM/"S#3'N81"0&1"FG&H"05#C6=(5"S&Y("ZN#8(" 2#:3') "M"""
I/-JIRJI7JI4J """"""""""O8&!!"TM/"W#'(!";3'(5(!'"H&12(3'"I63<8:=63E"%($&:8'(=";3'(5(!'JIH5#"5&'&J) "M"""
I/-JIRJI7JI>J """"""""""O8&!!"TM/"S#3'N81"0&1"FG&H"V:&5'(581"0&12(3'" 2#:3'?"263:!"'N("O8&!!"TM/"S#3'N81"0&1"FG&H"05#C6=(5"S&Y("ZN#8(" 2#:3') "M"""
I/-JIRJI7JI@J """"""""""O8&!!"TM-"%($(55(=";3'(5(!'"IH5#"5&'&J) "M"""
I/-JIRJI7JI.J """"""""""O8&!!"TM/"%($(55(=";3'(5(!'"IH5#"5&'&J) "M"""
I/-JIRJI<J X3"(&<N"%6!'567:'6#3"%&'("#<<:5563E"&$'(5"&"O8&!!"TM/"D&'("O#3C(5!6#3"QC(3'"N&!"#<<:55(=) "M"""
I/-JIRJI<JI-J """""O8&!!"TM-"W#'(!";3'(5(!'"H&12(3'"I63<8:=63E"%($&:8'(=";3'(5(!'JIH5#"5&'&J) "M"""
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I/-JIRJI<JI/J """""O8&!!"TM/"W#'(!";3'(5(!'"H&12(3'"I63<8:=63E"%($&:8'(=";3'(5(!'JIH5#"5&'&J) "M"""
I/-JIRJI<JI4J """""O8&!!"TM-"%($(55(=";3'(5(!'"IH5#"5&'&J) "M"""
I/-JIRJI<JI>J """""O8&!!"TM/"%($(55(=";3'(5(!'"IH5#"5&'&J) "M"""
I/-JI+JI&JI6J O8&!!"OM-"W#'(!";3'(5(!'"H&12(3'"I63<8:=63E"%($&:8'(=";3'(5(!'JIH5#"5&'&J) "M"""
I/-JI+JI&JI66J O8&!!"OM/"W#'(!";3'(5(!'"H&12(3'"I63<8:=63E"%($&:8'(=";3'(5(!'JIH5#"5&'&J) "M"""
I/-JI+JI7JI6J O8&!!"OM-"%($(55(=";3'(5(!'"IH5#"5&'&J) "M"""
I/-JI+JI7JI66J O8&!!"OM/"%($(55(=";3'(5(!'"IH5#"5&'&J) "M"""
I/-JI--J O8&!!"%"W#'(!";3'(5(!'"H&12(3'"I63<8:=63E"%($&:8'(=";3'(5(!'J) "M"""
I/-JI-4J O8&!!"%"%($(55(=";3'(5(!') "M"""
I/-JI-@J 0&12(3'"#$"&31"W#3MV:&86$6(="9(5263&'6#3"0&12(3'!?"H:5!:&3'"'#"&31"U(=E("&3="O8&!!"TM/"S#3'N81"0&1"FG&H" E5((2(3'!) "M"""
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 !"0;"<&(* !#;))=1 *754>444?44*

@7A +#*$B)*<&%.)0$*#2*$B)*&.#/0$1*!)2)!!)=*$#*"0*<&!&C!&<B1*@7A*$#*@DA*#2*1);$"#0*77?7@&A@"A *E***
@7A@7A@&A +&F)1>*G"("0C>*&0=*H)C"1$!&$"#0*G))1, *E***
@7A@7A@'A H)$)0$"#0*"0*$B)*I0$)!)1$*J#(();$"#0*-;;#/0$, *E***
@7A@9A@&A -;;!/)=*&0=*/0<&"=*2))1*&0=*)F<)01)1, *E***
@7A@9A@&A@"A *****$#*$B)*+!/1$)), *E***
@7A@9A@&A@""A *****$#*$B)*G"!1$*+")!* !)2)!!)=*KB&!)* &%"0C*-C)0$, *E***
@7A@9A@&A@"""A *****$#*$B)*K);#0=*+")!* !)2)!!)=*KB&!)* &%"0C*-C)0$, *E***
@7A@9A@&A@"LA *****$#*$B)*J#((&$)!&(*-=."0"1$!&$#!, *E***
@7A@9A@'A -=."0"1$!&$"L)*MF<)01)1*<&%&'(), *E***
@7A@9A@'A@"A *****$#*$B)*+!/1$)), *E***
@7A@9A@'A@""A *****$#*$B)*G"!1$*+")!* !)2)!!)=*KB&!)* &%"0C*-C)0$, *E***
@7A@9A@'A@"""A *****$#*$B)*K);#0=*+")!* !)2)!!)=*KB&!)* &%"0C*-C)0$, *E***
@7A@9A@'A@"LA *****$#*$B)*J#((&$)!&(*-=."0"1$!&$#!, *E***
@7A@9A@'A@LA *****$#*$B)*I0=)<)0=)0$*-;;#/0$&0$1>*-C)0$1*&0=*J#/01)(>*J#EI11/)!>*K);#0=*+")!*I11/)!, *E***
@7A@9A@'A@L"A *****$#*$B)*H&$"0C*-C)0;")1, *E***
@7A@9A@'A@L""A *****$#*$B)*J#((&$)!&(*N&0&C)!, *E***
@7A@9A@'A@L"""A *****$#*-0%*#$B)!*<)!1#0*"0*!)1<);$*#2*&0%*C#L)!0.)0$&(*2))>*;B&!C)*#!*$&F, *E***
@7A@9A@'A@"FA *****$#*-0%*#$B)!*<)!1#0*"0*!)1<);$*#2*&0%*#$B)!*2))1*#!*)F<)01)1, *E***
@7A@9A@;A 3)<#1"$*$#*$B)*MF<)01)*-;;#/0$ *E***
@7A@:A O&1)*J#((&$)!&(*N&0&C).)0$*G))*@&;;!/)=*&0=*/0<&"=A, *E***
@7A@PA Q)=C)* &%.)0$*-.#/0$1*@"0;(/="0C*&0%*R/&("2")=*+)!."0&$"#0* &%.)0$1A, *E***
@7A@DA@&A J(&11*-E7*S#$)1*I0$)!)1$*<&%.)0$*@&;;!/)=*&0=*/0<&"=A, *E***
@7A@DA@'A J(&11*-E9*S#$)1*I0$)!)1$*<&%.)0$*@&;;!/)=*&0=*/0<&"=A, *E***
@9A J(&11*-E7*<!"0;"<&(*<&%.)0$>*/0$"(*<&"=*"0*2/((, *754>444?44*
@:A J(&11*-E9*<!"0;"<&(*<&%.)0$>*/0$"(*<&"=*"0*2/((, *E***
@PA I2*0#*J(&11*-*S#$)1*&!)*T/$1$&0="0C>*$#*$B)*/0<&"=*&.#/0$1*"0*$B)*2"!1$*<&!&C!&<B*#2*;(&/1)*@UA*#2*1);$"#0*77?7@&A@"A *E***
@PA@UA T0*)&;B*3"1$!"'/$"#0*3&$)*#;;/!!"0C*=/!"0C*$B)*J(&11*OE9*N#0$B(%* &%* )!"#=*&0=*J(&11*OE9*H&$)*J#0L)!1"#0*ML)0$*B&1*0#$*#;;/!!)=, *E***
@PA@UA@&A *****VB";B*$B)*J(&11*OE9*KV&<* !#L"=)!*N&W)*XB#()*-.#/0$*"1*Y)!#, *E***
@PA@UA@&A@7A **********J(&11*OE7*S#$)1*I0$)!)1$*<&%.)0$*@"0;(/="0C*3)2&/($)=*I0$)!)1$A@<!#*!&$&A, *E***
@PA@UA@&A@7A@-A **********J(&11*OE9*S#$)1*I0$)!)1$*<&%.)0$*@"0;(/="0C*3)2&/($)=*I0$)!)1$A@<!#*!&$&A, *E***
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@PA@UA@&A@7A@OA **********J(&11*OE9*N#0$B(%* &%*KV&<*R/&!$)!(%* &%.)0$*-.#/0$>*"0;(/="0C*&0%*R/&("2")=*+)!."0&$"#0* &%.)0$1*@<!#*!&$&A, *E***
@PA@UA@'A *****VB";B*$B)*J(&11*OE9*KV&<* !#L"=)!*N&W)*XB#()*-.#/0$*"1*C!)&$)!*$B&0*Y)!#, *E***
@PA@UA@'A@7A **********J(&11*OE7*S#$)1*I0$)!)1$*<&%.)0$*@"0;(/="0C*3)2&/($)=*I0$)!)1$A@<!#*!&$&A, *E***
@PA@UA@'A@9A **********J(&11*OE9*N#0$B(%* &%*KV&<* !#L"=)!*N&W)*XB#()*-.#/0$, *E***
@PA@UA@'A@:A **********J(&11*OE9*S#$)1*I0$)!)1$*<&%.)0$*@"0;(/="0C*3)2&/($)=*I0$)!)1$A@<!#*!&$&A, *E***
@PA@UA@'A@PA **********J(&11*OE9*N#0$B(%* &%*KV&<*R/&!$)!(%* &%.)0$*-.#/0$>*."0/1*$B)*J(&11*OE9*N#0$B(%* &%*KV&<* !#L"=)!*N&W)*XB#()*-.#/0$, *E***
@PA@UA@;A T0*)&;B*3"1$!"'/$"#0*3&$)*#;;/!!"0C*&2$)!*&*J(&11*OE9*H&$)*J#0L)!1"#0*ML)0$*B&1*#;;/!!)=, *E***
@PA@UA@;A@"A@&A *****J(&11*OE7*S#$)1*I0$)!)1$*<&%.)0$*@"0;(/="0C*3)2&/($)=*I0$)!)1$A@<!#*!&$&A, *E***
@PA@UA@;A@"A@'A *****J(&11*OE9*S#$)1*I0$)!)1$*<&%.)0$*@"0;(/="0C*3)2&/($)=*I0$)!)1$A@<!#*!&$&A, *E***
@DA@&A@7A J(&11*OE7*<!"0;"<&(*<&%.)0$*@<!#*!&$&A, *E***
@DA@&A@9A *****"0;(/="0C*$B)*/0<&"=*&.#/0$1*</!1/&0$*$#*<&!&C!&<B*@UA*#2*1);$"#0*77?7@&A@"A*J(&11*OE7*3)2)!!)=*I0$)!)1$*@<!#*!&$&A, *E***
@DA@'A@7A J(&11*OE9*<!"0;"<&(*<&%.)0$*@<!#*!&$&A, *E***
@DA@'A@9A *****"0;(/="0C*$B)*/0<&"=*&.#/0$1*</!1/&0$*$#*<&!&C!&<B*@UA*#2*1);$"#0*77?7@&A@"A>*J(&11*OE9*3)2)!!)=*I0$)!)1$@<!#*!&$&A, *E***
@8A I2*0#*J(&11*-*#!*J(&11*O*S#$)1*&!)*#/$1$&0="0C>*$#*$B)*/0<&"=*&.#/0$1*"0*;(&/1)*2"!1$*#2*<&!&C!&<B*@5A*#2*K);$"#0*77?7@&A@"A, *E***
@8A@5A@&A@"A *****J(&11*JE7*S#$)1*I0$)!)1$*<&%.)0$*@"0;(/="0C*3)2&/($)=*I0$)!)1$A@<!#*!&$&A, *E***
@8A@5A@&A@""A *****J(&11*JE9*S#$)1*I0$)!)1$*<&%.)0$*@"0;(/="0C*3)2&/($)=*I0$)!)1$A@<!#*!&$&A, *E***
@UA@&A@7A J(&11*JE7*<!"0;"<&(*<&%.)0$*@<!#*!&$&A, *E***
@UA@&A@9A *****"0;(/="0C*$B)*/0<&"=*&.#/0$1*</!1/&0$*$#*<&!&C!&<B*@5A*#2*1);$"#0*77?7@&A@"A>*J(&11*JE7*3)2)!!)=*I0$)!)1$@<!#*!&$&A, *E***
@UA@'A@7A J(&11*JE9*<!"0;"<&(*<&%.)0$*@<!#*!&$&A, *E***
@UA@'A@9A ******"0;(/="0C*$B)*/0<&"=*&.#/0$1*</!1/&0$*$#*<&!&C!&<B*@5A*#2*1);$"#0*77?7@&A@"A>*J(&11*JE9*3)2)!!)=*I0$)!)1$@<!#*!&$&A, *E***
@ZA I2*0#*J(&11*->*J(&11*O*#!*J(&11*J*S#$)1*&!)*#/$1$&0="0C>*$#*$B)*/0<&"=*&.#/0$1*#2*<&!&C!&<B*@77A*#2*K);$"#0*77?7@&A@"A, *E***
@ZA@77A *****J(&11*3*S#$)1*I0$)!)1$*<&%.)0$*@"0;(/="0C*3)2&/($)=*I0$)!)1$A, *E***
@5A@7A J(&11*3*<!"0;"<&(*<&%.)0$*@<!#*!&$&A, *E***
@5A@9A *****"0;(/="0C*$B)*/0<&"=*&.#/0$1*</!1/&0$*$#*<&!&C!&<B*@7:A*#2*1);$"#0*77?7@&A@"A>*J(&11*3*3)2)!!)=*I0$)!)1$*@<!#*!&$&A *E***
@74A I2*0#*H&$)=*S#$)1*&!)*#/$1$&0="0C>*$#*$B)*/0<&"=*&.#/0$1*"0*<&!&C!&<B1*@7PA>*@7DA>*&0=*@78A*#2*1);$"#0*77?7@&A@"A, *E***
@74A@7PA@&A -;;!/)=*&0=*/0<&"=*2))1*&0=*)F<)01)1>*0#$*<&"=*</!1/&0$*$#*<&!&C!&<B*@9A@<!#*!&$&A, *E***
@74A@7PA@&A@"A *****$#*$B)*+!/1$)), *E***
@74A@7PA@&A@""A *****$#*$B)*G"!1$*+")!* !)2)!!)=*KB&!)* &%"0C*-C)0$, *E***
@74A@7PA@&A@"""A *****$#*$B)*K);#0=*+")!* !)2)!!)=*KB&!)* &%"0C*-C)0$, *E***
@74A@7PA@&A@"LA *****$#*$B)*J#((&$)!&(*-=."0"1$!&$#!, *E***
@74A@7PA@'A -=."0"1$!&$"L)*MF<)01)1*<&%&'(), *E***
@74A@7PA@'A@"A *****$#*$B)*+!/1$)), *E***
@74A@7PA@'A@""A *****$#*$B)*G"!1$*+")!* !)2)!!)=*KB&!)* &%"0C*-C)0$, *E***
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Exhibit 2 
 
 
 

 

Assumptions 
 

(refer to Items 1. and 2.) 
 

1. The 3-Month LIBOR rate with respect to the related Interest Period, is 2.34313%. 
 
2. The Interest Proceeds are $4,150,034.90, with respect to the current Distribution Date. 
 
3. The Principal Proceeds are $190,000.00, with respect to the current Distribution Date. 
 
4. Taxes and filing and registration fees are $0.00, with respect to the current Distribution Date. 
 
5. The amounts disbursed from the Expense Account during the related Due Period are $0.00. 
 
6. The expenses payable to First Tier Preferred Share Paying Agent, Second Tier Preferred Share 

Paying Agent, Note Registrar and Collateral Administrator are $0.00, with respect to the 
current Distribution Date. 

 
7. The Trustee, on behalf of the Issuer, indicated that the Trustee Fee is $23,928.13, with respect 

to the current Distribution Date. 
 
8. The amount of due and unpaid Administrative Expenses is $40,390.37, with respect to the 

current Distribution Date. 
 
9. Other Administrative Expenses of the Co-Issuers are $8,000.00, with respect to the current 

Distribution Date. 
 
10. The Balance of the Expense Account is $100,000.00 as of the related Determination Date. 
 
11. The Uninvested Proceeds are $0.00, with respect to the current Distribution Date. 
 
12. The Principal Balance of Eligible Investments is $190,000.00, with respect to the current 

Distribution Date. 
 
13. There was no Optional Redemption, with respect to the current Distribution Date. 
 
14. The Trustee indicated that the amounts shown on the Distribution Summary of the NVR 

attached as part of Exhibit 1 under the heading “Principal Adj. or Loss” are deferred interest 
amounts to be added to or subtracted from the respective Note balances. 

 
15. The Trustee, on behalf of the Issuer, indicated that the Base Collateral Management Fee and the 

Subordinate Collateral Management Fee are to be recalculated on the basis of fixed 90-day for 
each Due Period over a 360-day year day count convention from December 2017 Distribution 
Date onwards. 
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