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- CLAYTON.
All Clayton - Summary Report

Reject & Waiver Rates
1st Quarter 2006 - 2nd Quarter 2007

?otal Accepts

Accepted Without Waivers

Accepted Via Walvers

Event 1 as % Final
of Loans 2
Reviewed

Event | Event 2 as %
{waivers of Loans
excl.) Reviewed

Total
Accepted
Loans

Accept Rate
(waived loans |
only)

Waiver Total
Final Event

oW/ 2T Occurre_nce
Rate

Final
Event 1

toans
Reviewed

Accept Rate
{waivers excl.)

Quarter

Accept Rate
(incl. waivers)

-
Total Rejects

Total
Reject Rate

Final
Event 3

23,648

30,619

Q12006 | 105,791 62,100 59% 17,435 16% 75% 9,943 9% 89,478
Q22008 | 164,472 87,742 53% 34,224 21% | 74;% 18,858 11% 140,824
Q32006 | 190,788 103,996 55% 38,027 20% 74% 18,945 10% 160,968
Q4 2006 | 189,339 107,511 57% 32,933 17% 74'.%. 18,559 10* | 159,003
Q12007 | 159,360 84,022 53% 26,314 17% 69% 18,405 12% 128,741
Q22007 | 101,288 47,7110 47% 13,223 13% 60% 15,943 16% 76,876
ALL QTRS| 911,039 § 493,081 54% . 162,156 18% 72% : 100,855 11 '/o : 765,880

* % of loans initially flagged

\

Pull-Through Rates

|Summary Points by Clayton as Event 3 Vs,
but subsequently waived Reject Rates
e Event 1 findings decreased steadily over the report period by Clients

o Event 2 findings increased over the first 3 gtrs of the report period
before steadily decreasing the remaining 3 gtrs.

e The above 2 points indicate a tightening of default grading by
Clients, however, just about half of the loans caught in the tightening

The percentage of waived loans
remained as kicks, with the other haif receiving waivers.

related to all loans reviewed.

e Loan rejection rates held steady during 2006 before steadily
increasing for the final 2 gtrs of the report period (Q1-Q2 2007).
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CLAYTON. ALL CLAYTON - Reject and Waiver Rates Q1 2006-Q2 2007

BEAR /| EMC Accept Reject Waiver Total Loans al Reject Clayton ! Total Initial W Clayton
(EV1 & 2) (EV3) (W& T) Reviewed Average Reject Clayton j Average

Rate Rejects Waiver Rate

2006-1 BEAR ' 419
2006-1 EMC _ ' 1,519
2006-1 Total | BEAR/EMC 10,190 1,106 832 12,128 9% 15% 1,938
2006-2 BEAR 2,492 398 227 3,117 14% 625
2006-2 EMC 5,571 519 467 6,557 14% 986
2006-2 Total | BEAREEMC 8,063 M7 _ 694 9,674 9% 14% 1,611
2006-3 BEAR 5,326 307 394 6,027 16% 701
2006-3 EMC 9.793 489 897 11,179 16% 1,386
2006-3 Total | BEAR/EMC 15,119 796 1,291 17,208 16% 2,087
2006-4 BEAR 1,996 284 94 2,374 16% 378
2006-4 EMC 11,798 572 902 13,272 16% 1,474
20064 Total | BEAR/EMC 13,794 866 998 15,646 16% 1,852
2007-1 BEAR 1,774 1,507 144 3,425 19% 1,651
2007-1 EMC 9,069 1,012 518 10,599 19% 1,530
20071 Total | BEAR/EMC 10,843 2,519 662 14,024 19% 3,181
2007-2 BEAR 2,030 392 328 2,750 24% 720
2007-2 EMC 569 262 120 951 24% 382
2007-2 Total BEAREEMC 2599 654 448 3,701 18% 24% 1,102
Total Bear 14,754 3,199 1,295 19,248 17% 4,494
Total EMC 45,854 3,649 3,628 53,131 17% 7,277
Total Bear / EMC 60,608 6,848 4,923 72,379 17% 11,771

BOA/BOACD Client Accept Waiver Total Loans : Clayton Total Initial i W Clayton
{(EV18&2) (W&T) Reviewed Average Reject  Clayton Average
Rate Rejects Waiver Rate

2006-2 BOA 241 1,438
2006-2 BOACD 0 146
2006-2 Total [ BOA/BOACD 1,214 129 241 1,584 8% 14%
2006-3 BOA 3,881 410 504 4,795 16%
2006-3 BOACD 447 1,088 4 1,539 - 16%
2006-3 Total ] BOA/BOACD 4,328 1,498 508 6,334 24% 16%
2006-4 BOA 1 0 0 1 16%
2006-4 BOACD 488 545 0 1,033 - 16%
2006-4 Total | BOA/BOACD 489 545 0 1,034 53% 16%
2007-1 BOA 1,056 66 94 1,216 |[BN5os 19%
2007-1 Total I BOA/BOACD 1,056 86 94 1,216 2% 19%
Total BOA 6,041 570 839 - 7,450 7% 1,409
Total BOACD 1,046 1,668 4 2,718 17% 1,672
Total BOA/BOACD 7,087 _2,238 843 10,168 17% 3,084
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- CLAYTON.

BARCLAYS Accept
(EV1 & 2)

2006-1
2006-3
2006-4
2007-1
2007-2

Waiver
(W&T)

ALL CLAYTON - Reject and Waiver Rates Q1 2006-Q2 2007

Total Loans "inal Reje Clayton
Reviewed Average
Reject Rate

Total Initial
Clayton
Rejects

CBASS Accept
(EV1 & 2)

2006-1
2006-2
2006-3
20064
2007-1
2007-2

Waiver
(W&T)

Total Loans : Clayton
Reviewed Average
Reject Rate

Total Initial
Clayton
Rejects

Countrywide Accept
(EV1 & 2)

2006-4
2007-1

Waiver
(W&T)

Total Loans [7 Clayton
Reviewed Average
Reject Rate

Total Initial
Clayton
Rejects

Clayton
Average
Waiver Rate

Clayton
Average
Waiver Rate

Average
Waiver Rate

© 2007 Clayton Services, Inc. All rights reserved.




- CLAYTON.

Accept

Credit Suisse

Waiver

ALL CLAYTON - Reject and Waiver Rates Q1 2006-Q2 2007

Reject Total Loans Clayton Total Initial Clayton
(EV1 & 2) (EV3) (W&T) Reviewed Average Clayton Average
Reject Rate Rejects Waiver Rate
2006-1 163
2006-2 5,032
2006-3 7,079 2,027 1,495 10,601
2006-4 10,153 2,966 1,522 14,641
2007-1 9,797 4,094 1,044 14,935
2007-2 6,056 1,642 546 8,244
| 38,280 12,005 6,021 56,306
Citigroup Accept Reject Waiver  Total Loans Clayton Total Initial Clayton
(EV1 & 2) (EV3) (W&T) Reviewed Average Clayton Average
i Reject Rate Rejects Waiver Rate
2006-1
2006-2
2006-3
2006-4
2007-1
2007-2
Deutsche Accept Reject Waiver  Total Loans Clayton Total Initial Clayton
{EV1&2) (EV3) (W&T) Reviewed Average Clayton Average
Reject Rate Rejects Waiver Rate
2006-1 1,459 1,698
2006-2 2,748 2,998
2006-3 12,514 2,719 2,836 18,069
20064 6,762 2,708 2,641 12,112
2007-1 2,913 1,786 1,400 6,099
2007-2 135 152 37 324
| 43,196 11,573 11,610 66,379

© 2007 Clayton Services, Inc. All rights reserved. 4



- CLAYTON. ALL CLAYTON - Reject and Waiver Rates Q1 2006-Q2 2007

Doral Reject Waiver  Total Loans ; Clayton Total Initial Clayton
(EV3) (W&T) Reviewed Average Clayton ; Average
Reject Rate Rejects Waiver Rate
2006-3
2006-4
2007-1
2007-2
Ellington Accept Waiver  Total Loans Clayton Total Initial v Clayton
(EV1 & 2) (W&T) Reviewed Average Clayton ; Average
Reject Rate Rejects Waiver Rate
2006-1 12
2007-1 3,357
2007-2 16,634 3,016 5,808 25,458
| 19,196 3,640 5,991 28,827
Freddie Mac Accept Waiver  Total Loans Clayton Total Initial al W Clayton
(EV1 & 2) (W&T) Reviewed Average Clayton Average
Reject Rate Rejects Waiver Rate
2006-1
2006-2
2006-3
2006-4
2007-1
2007-2

© 2007 Clayton Services, Inc. All rights reserved. 5



- CLAYTON. ALL CLAYTON - Reject and Waiver Rates Q1 2006-Q2 2007

Greenwich Accept Waiver  Total Loans : eject Clayton Total Initial ' Va Clayton
(EV1 & 2) (W&T) Reviewed Average Clayton Average
Reject Rate Rejects Waiver Rate
2006-1
2006-2
2006-3
2006-4
2007-1
2007-2
Goldman Waiver  Total Loans Clayton Total Initiat
(W&T) Reviewed Average Clayton Average
Reject Rate Rejects Waiver Rate
2006-1 13,288 16,993 3,705
2006-2 16,212 21,181 4,969
2006-3 18,251 2,603 937 21,791 16% 3,540 39%
2006-4 22,775 4,436 1,390 28,601 16% 5,826
2007-1 11,893 2,915 1,164 15,972 19% 4,079
2007-2 3,973 1,768 1,720 7,461 24% 3,488
] 86,392 18,140 7,467 111,999 17% 25,607
HSBCMS Accept Waiver  Total Loans ' Clayton Total Initial - Clayton
(EV1 & 2) (W&T) Reviewed Average Clayton Average
Reject Rate Rejects Waiver Rate
2006-1 1,330
2006-2 3,144
2006-3 3,430 619 876 4,925
2006-4 6,554 580 1,223 8,357
2007-1 4,630 901 1,286 6,817
2007-2 1,217 139 24 1,380
| 20,305 2,801 4,628 27,734
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- CLAYTON. ALL CLAYTON - Reject and Waiver Rates Q1 2006-Q2 2007

JPMorgan Accept Waiver Total Loans 2 Clayton Total Initial

Clayton
(EV1 & 2) (W&T) Reviewed Average Clayton

Average
Reject Rate Rejects | Waiver Rate

2006-1
2006-2
2006-3
2006-4
2007-1
2007-2

Lehman Accept Waiver  Total Loans Y c Clayton Total Initial
(EV1 & 2) (W&T) Reviewed Average Clayton

Clayton

Average
Reject Rate Rejects Waiver Rate

2006-1
2006-2
2006-3
2006-4
20071
2007-2

Merrill Accept Waiver Total Loans i Clayton Total Initial

Clayton
{EV1 & 2) (W&T) Reviewed Average Clayton

Average
Reject Rate Rejects Waiver Rate

2006-1
2006-2
2006-3
2006-4
2007-1
2007-2
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- CLAYTON.

Viorgan

2006-1
2006-2
2006-3
2006-4
2007-1
2007-2

Accept
(EV1 & 2)

ALL CLAYTON - Reject and Waiver Rates Q1 2006-Q2 2007

Waiver Total Loans [¥ 3 3 Clayton Total Initial
(W&T) Reviewed Average Clayton
Reject Rate Rejects

Nomura

2006-1
2006-2
2006-3
2006-4
20071

Accept
(EV1 & 2)

Waiver Total Loans : Clayton Total Initial
(W&T) Reviewed Average Clayton
Reject Rate Rejects

Societe
Generale

2006-2
2006-3
2006-4
2007-1

Accept
{EV1 & 2)

Waiver  Total Loans Clayton Total Initial
(W&T) Reviewed Average Clayton
Reject Rate Rejects

Clayton
Average
Waiver Rate

Clayton
Average
Waiver Rate

© 2007 Clayton Services, Inc. All rights reserved.

Clayton
Average
Waiver Rate
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ALL CLAYTON - Reject and Waiver Rates Q1 2006-Q2 2007

UBS Accept Waiver  Total Loans Clayton Total Initial Clayton
(EV1 & 2) (W&T) Reviewed Average Clayton Average
Reject Rate Rejects Waiver Rate
2006-1
2006-2
2006-3
2006-4
2007-1
2007-2
WAMU Accept Waiver  Total Loans Clayton Total Initial Clayton
(EV1 & 2) (W&T) Reviewed Average Clayton Average
Reject Rate Rejects Waiver Rate
2006-1 262
2006-2 4,908 \
2006-3 13,827 1,385 1,190 16,402
20064 4,156 864 691 5711
2007-1 2,126 437 234 2,797
2007-2 321 3,787 0 4,108
| 25,600 6,692 2,716 35,008
WMMSC Accept Waiver  Total Loans Clayton Total Initial Clayton
(EV1 & 2) (W&T) Reviewed Average Clayton Average
Reject Rate Rejects Waiver Rate
2006-1
2006-2
2006-3
20064
2007-1
2007-2

© 2007 Clayton Services, Inc. All rights reserved.
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All Clayton / Top Four Sellers

|All Clayton / Top Four Setlers - Reject Trending - 2006

|
Reject Trending: Overall Level Reject Trending: Credit Level Reject Trending: Compllance Level
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