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repo facility with NewCoSPV3 is unavailable to provide funding. Agaln, whilst it is not envisaged 10 be drawn, to 
the extent thai the BLF 16 actually drawn this will be secured by the SPV2 SnrCLN. HRE will provide aseparate 
backstop liquidity facility to NewCoSPV1. 

The aelual assets that will form the Portfolio have not been flnalised as yet. Therefore detailecl analysis 
including the weighted average rating, spread, expecled 1055 and economic capital requirement cannot be 
included in this applicatlon. In addition HRE have still to provlde details on their likely portfolio, which will be 
subject to due diligence analysis by BU Real Estate. However, in view ofthe exlremely tight timeframe for 
approval, documentation and execution, and the fact that this application requires Competence 1 level approval 
anyway, it is proposed that ence the Portfolio has been finalised (and the aforementioned calculations made) 
this information be confirmed to KRM. 

The transaction as considered above has been revlewed and approved as acceptable by NPNM (see atlached 
NPNM vote). The daily mark. to mark.et of the Senior CLNs issued by SPV1 and SPV2 will be provided by HRE 
and HSH respectively. BU Real Estate will arrange for their credit analysts to ensure a suitable valuation is 
provided taking into aecount the loans the relalned 20% and the first loss. This is a feature of the transaclion. 

5.2 Notes on the borrower I TWR 

NewCoSPV2 is to be a bankruptcy remote SPV to be Incorporated in the Republic of Ireland er other 
suilable jurisdiction. NewCoSPV2 is a new SPV and will be set up to meet the usual SPV requirements I.e. 
bankruptcy remote. no employees ete. The appropriateness of the legal documentalion will be reviewed and 
verified by HSH legal counsel betore any transaction wlth NewCoSPV2 is executed. NewCoSPV2 will not be 
explicitly rated. 

NewCoSPV1 is to be a bankruptcy remote SPV to be incorporated in the Republic of Ireland or other 
sultable jurisdlction again meeting Ihe usual SPV requiremenls. NewCoSPV1 will not be expliciHy rated. 
Despite Ihe fact that HSH will not be Iransacting directly with NewCoSPV1, Ihe appropriateness of the legal 
documentation will be reviewed and verified by HSH legal counsel. 

Finally, NewCoSPV3 ia to be a bankruptcy remote SPV 10 be incorporated in the Republic of 'reland or other 
suitable jurisdiction meeting standard SPV requiremenfs. NewCoSPV3 will not be explicitly rated. The 
appropriateness of the legal documentation will be reviewed and verified by HSH legal counsel before any 
transaction with NewCoSPV3 is executed. 

5.3 Legal Situation 

The transactions thaI NewCoSPV2 and NewCoSPV3 executes with HSH will be legally rlng-fenced and also 
bankruptey remote. HSH Internal and or external legal counsel will review an documentation. In addition Legal 
Departmenl in Kiel have reviewed the structure and confirmed that the Basel I RWA treatment desCfibed within 
this application is appropriale. 

5.4 Industrial Stetor I Market I Evaluation Portfolio Management 

The financing cf NewCoSPV2 Is to be in the form of repo fines from NewCoSPV3. As the repo is to be fully 
funded al inception, minimal risk is foreseen tor this element of the transaction. It is expected that NewCoSPV2 
and therefore NewCoSPV3 will be financed by repo throughout the duralion of the transactlon. 

The HSH CDS and the HRE CDS will be purChased to match the maturity profile otthe underlying respective 
real estate portfolios. In turn the CLNs will also be issued to the same maturity. It is proposed that the aetua! 
repo transactions will be structured to roll on the same day on a monthly basis. Whilst the Senior CLNs are 
tunded via the repo facility the default nsk will be assumed by the relevant repo counterparty after the equity 
position which is ultimately assumed by the third party investor. The documentation of the repos will be such 
that 100% of the financlng of NewCoSPV3's CLNs must be via Ihe repos with HSH and HRE simultaneously. In 
the event that the HSH and HRE repos cannot be rolled then NewCoSPV3 will not roll the repos wilh 
NewCoSPV1 and NewCoSPV2 which will ultimately trigger a funding requirement under the HRE liquldity 
facility and the BlF. 

HSH will retain the right to terminate the repo with NewCoSPV3 if it determines that the price of Ihe repo has 
exceeded the market level appropriate for the underlying SPV2 SnrCLN. HRE will have the same right with 
respect to Its repo. 
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HSH's ultimate recourse will be to Ihe assel6 of NewCoSPV2, being the SPV2 SnrCLN and the cash collateral. 
Whilst we are still awaiting the exacl details of the HRE portlolio to be included in this transaction it is 
understood thai it will be largely Europeen based commercial real estate. In view ofthe short time available it is 
proposed that this application is on the basis thai approval is subject to a satisfactory due diligence of the 
portfolio by BU Real Estate Department analysIs plus KRM. As the HRE portfo/io is likely to be denominaled 
largely in Euro, HRE wlll assurne lhe cross currency rlsk with NewCoSPV2 HSH is protected as the SPV2 
SnrCLN and the cash col/ateral will be in USD. 

In addition to the detailed review of the HRE portfolio, NewCoSPV2 and NewCoSPV3, and therefore HSH via 
the repo and possibly the BLF, will benefit tram the credit enhancement provided by HRE. Over and above 
rating agency methodology it is proposed that the credlt enhancement is sized at approximately 20% thus 
ensurfng a AM risk profile. For the avoidance of doubt neither the Senior CLN's wifl be rated and therefore the 
AM rating is Implled only. 

In order to mitigate against the risk of adefault of HRE creatlng losses for NewCoSPV2, NewCoSPV3 or 
potentlaUy HSH via the repo or BLF, Clifford Chance have advised that protection against this is afforded under 
German law. Immediately prior to a HRE bankruptcy HRE's CDS contract with NewCoSPV2 would be 
cance lled and the cash collateral returned. At this pOint it is highly likely that HSH would too choose to unwind 
Ws protection from NewCoSPV1. 

Notwithstanding the legal assessment and wh"st of course HSH provides both the BlF and the repo to 
NewCoSPV1 and NewCoSPV3 respectively, given the restricted nature of transactions that the SPVs will 
conduct it is reasonable to assume that HSH has a degree of indirect exposure to HRE via this transaction as 
contemplated and vice versa. Aseparate application for limits on HRE Is therefore befng prepared. As a 
mitigant against potential leng dated counterparty exposure the transaction it is proposed that tlle HSH and 
HRE will retain regulatory call features at the option. 

5.5 Economlc Situation 

The main driver for the transactions confemprated Is to optimise HSH's Basel I capital charge. As a result of 
executing the transactions HSH standS to make signlflcant Basel I cap ~al savlngs as folIows: 

Description Risk Weight c~pital RatiO Basel I Capltal : , 
Existing S3.8bn Portfolio as currently booked 100'% 8% $304,000,000 
$3bn Protected Portfolio 0% 8% SO 
$0.8bn Unprotected Port~<?l io (Iess 1st losS) 100% 8% $61,600.000 
First Loss of Unprotected Portfolio 100%· 3 _. 100% $7,100,00 
NewCoSP\(2 Liquidity Facility 0% 8% $0 .. .. _. 
NewCoSPV3 S3bn Repo Facility 100% See below SO (minimal) ._ .---_. ' .. . .. ~ 

... -. , . 
Maximum Total Basel I C.pit.1 "Saving" to HSH_ .. $235,300,000 

Whilst the Porlfolia remains to be finalised an initial draft provided by BU Reaf Esta!e has an expected loss of 
approximately 6.2 basis points. Based on this expected lass, the above table is consistent with Legal and 
Compllance Department's approach to the capital treatment of retained first loss pieces, such as that for the 
Unprotected Portfolio, whieh requires that 3 times the amount of the expected loss must be Irested as a one for 
one deduction of capilal. Any residual portion of the first loss that is outside of Ihis calculatian may be treated 
as a 100% RWA with an 8% capltal ratio applied. 

Reflecting the fact that the HSH CDS will be cash collatera lised by NewCoSPV1 . the Protected Portf(lli(l will 
enjoy 0% RWA. In addition as the BLF will be structured as a 364 day contlngent facility to be drawn in the 
event that the repo canno! be rolled and not agalnst defaulted assets this tao will en'oy a 0% RWA treatment. 

The repos are to be booked onto the Global Markets Trading Book. In dlscussions with Group Risk 
Management as the repos are for lass than one year the required line Is calculated as the total nominal repo 
line times by 2% (i.e. 2,250,000 x 2% = €45mn equivalent). However, as advised by Group Risk Management. 
capital charges will only be Incurred to the extent thai the li ne is utilised. Utilisation will only be as a result of 

! !'[ease nole that the portrolio is not ccrtain Ilt this point and that a lower 11' crllge risk \\Cighl on lhe pClltrolio rcduces thc 
RWA sa\'ings. 
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mark to market movements in the underlying collateral, which In this ease for HSH wi ll be the SPV2 SnrClN. 
As the SPV2 SnrClN will benefit from the 20% credit enhancement and be referenced to a bespoke portfoho of 
HRE originated assets it is expected that the pries wiB not significantly deviate from par. Assumlng this is the 
case and the SPV2 SnrCLN does not experience negative credit events within the underly'ng reference 
portrolio. litUe to no capital charges are expected as a result of the repo Une. 

As discussed . Global Markets are working with varlous third party external investors to purchase 100% of the 
eqUl1y of NewCoSPV3 (the "Equity"). NewCoSPV3 will purchase Ihe equity of NewCoSPV1 and NewCoSPV2. 
The Sizing requirement of both these equity stakes will be ealeulated as at least 51 % of the total expected loss 
of the underlying real estate portfolios. However, as both the HSH and HRE real estate portfollos are to be 
f1nalised the exact amount of Ihe Equity is unclear but it is expected to be in the region of $6mn. Terms have 
not as yet been agreed on the return that will be payable on the Equily but it is expected to be in the region of 
30%. Whilst a high number as the actual nomInal amount is small the cost is deemed acceplable In view of the 
RWA savings achieved. 

Again, as the Portfolio remains to be finalised. Ihe weighled average spread of the Portfolio is unknown but via 
the struclure will conlinue to acaue and be payable for the benefit of HSH. The cost of purchasing the HSH 
CDS, whlch gives rise to the Protected PortfolIo achieving a 0% RWA, will be less than the margin on the 
Portfolio. Whilst as not yet delermined the premlums on the CDSs will be sufficient to pay the spread on lhe 
repo, the commitment on Ihe BlF, the return on the Equity and the SPVs running costs. 

5.6 Commitment Strategy 

This transaction is consistent with HSH's desire 10 optimise its Basel I RWA wilhin an efficlent framework. 

5.7 other MSGntlal notes 

It should be noted that whilst HSH daes not take a direct exposure to HRE as both the BLF and repo facilities 
are provided to NewCoSPV2 and NewCoSPV3 respeclively and it Is the view of Clifford Chance that the cash 
collateral is not at risk due to a HRE bankruptcy, there is none the less a potential indirect exposure given the 
IImited purpose nature cf NewCoSPV2 and NewCoSPV3. Whilst technically no limit is required. KRM and 
Group Risk Management are being consulted as to the most prudent way in which this indirect exposure 
should be captured in HSH's systems. The approval of !hIs appllcatfon recognlses that the indirect HRE 
exposure that HSH assumes is a crueial element of the transaction which may require, in due course. an 
appropriate rine recorded against it. 

Whilst HSH will purchase protection from NewCOSPV1 it ia viewed that no lines are required for the vehicle 
due to the facts thatl) the exposure wi ll be fully cash collateralised and ii) it ia intended thai settlement for all 
parts cf the structure will take place on a netted basis to the extent possible. However in the event that the 
latter is not possible then settlement fines might be required which again would be viewed as apre-requisite of 
the transaction. However with the approval ofthis application any subsequent !ine required by NewCoSPV1 as 
contemplated herein is also considered to be approved. 

5.8 Summary 

5,8,1 

5.8.2 

OpportunitiesJStrengths 

- This transaction meets HSH-
requirements 10 optimise its RWA at 
minimal cost within an efficient -
framework. 

• The transaclion has been initially • 
approved by legal & Complianee 
Department as 8aFin compUsnt ror 
Basel , purposes, subject to -
satisfactory final documentation. 

RlskllWeaknesses 

Execution: Risk of HRE not completing the transaction as 
contemplated or in time. 
Mitigant: HRE is arespected counterparty which has an 
equally pressing requirement for RWA optimisation . 
Equity investor execution. Risk of Ihe thJrd party extern al 
investor not completing the transaction as contemplated or 
in time. 
Mitigant: Several existing clients have aJready been 
Identified and expressed a strong interest. The Equity 
offers an attractive return for the small nominal risk 
assumed. 

- Respected co-arranger in HRE who - Additional exposure: Via the repo and BlF HSH will be 
have the same drivers "5 HSH. exposed to both real estate assets from HRE and 

6.8.3 potentlally HRE ~self. 
• Mitigants: HSH will conduct a due diligence review of the 

HRE portfollo. which itself benerlts from 20% credlt 
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r -- - ----- - - --.1 
. .... .. I 

... " ., 
Condltlons 

Approval is subject to: 

• SatIsfactory legal review of documentation; 
• Satisfactory due diligence review of HRE real estate assats; and 
• Completed analysis by BU Real Estate of Portfolio, including expected loss . 

. _--~---- _.- - - ' - "---'T . . ... . - - - - - - .. - . .. _ --- . _ -:- - ._-

Originator : . .' I Name. ~~~oteut '. I' UB Rea. ~ie .- .... -:.,' :. G~~Uie4d~\-: i: ' .. ;.:- ..... : .. 
. ' Market-BU - . -. '. .; .. : ' . 

~ " ' : \ '" .' 
• ( \'. . • I • ..' ". ::: --~ -- ~ ~=:e? --IMich"f~ "- - -_ ··- P·~~=::'f-

LarsQ4~del 
Structured Cr~it Analysis 

__ L--_ __ .. _ '" __ _ 
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I Borrower: NewCo 2 . SPV I HIN Co 3. 8PV I NGWCo. 1 

Second Risk Aases.ment Credlt Risk Management 

i FrnanClal Markets Division and BU Real Estate jointly developed a transsctlon togather wlth Hypo : 
i Real Estate Bank (HRE) to optimise both HSH's and HRE's Risk Weighted Assets (RWA). I 
, . 
i The rationale of the structure Is that HSH and HRE exchange the riak on USO 3. bin. real estates j 
! loan portfolio. AI SUCh, each bank will pLirchase a COS (USO 3 bin. notional credlt IIne Is applled for) ! 
f from an SPV, in respect of HSH it will be NewC01. The COS will reference aReal Estate loan ! 
i Portfolio of USO 3.8 bin., hence a first lass piece of 20% will be retained by lieh HSH and HRE. ! 
I : 
1 NewCoSPV1 will provide cash·collateral to HSH to collateralize Its exposure and hence raduce the ! 
I RWA on the referenced USO 3 bin. portfOllo to 0 %. Thls mechanlsm ia taklng place wlth HRE I 
i simultaneouBly. The reflnancing of these Btructures creates credit risk for both HSH and HRE. In the 1 
: following we onlyfocus on HSH's riak: ' 
i 

; i 
, NewCo2 will finance the collateral via the issuance of a USO 2.997 bIn. Senior ClN and a USO 3 ! 
I mn. Junior CLN, which will be funded by NewCoSPV3 via rapurchas8 agreements (same structure j 
~ applies to HRE's side). NewCoSPV3 will reflnance It self via repos with HSH and HRE. The effect Is i 
, that HSH refinances via the CLN the c8sh-collateralizatlon of the CDS and by this takes the credit i 
i risk of a 3 bin. HRE loan portfollo, protected bya first Ion piece of 20%. The purpose of the cash- ! 
I collsteral is to proted HRE 8g81nst the default risk of HSH, because a default of HSH would lead to a i 
i collapse of the refinancing via re po agreement. From HSH perspectlv8, the default rlak of HRE is 1 
i mitigated fairly by this feature, however a significant indirect risk and an operational risk remains. : 
l ! 
1 HSH will provide a 364 day Backstop Liquidity Facility (BlF) to support NewCoSPV2, in the event ! 
1 that the repo faclllty wfth NeWCoSPV3 i8 unavallable to provlde funding. The NPNM pmC8&& made it l 
i evident that neither HSH "or HRE are able to calculate market prices for the referenced portfollos, i 
; henoe both counterparties will have to calculate the repo prices for their portfolios on thelr own. AB a [ 
f consequBflC8 bolh HSH and HRE havB to rely on aach others ability to calculate accurate i 
I evaluations of the portfollos. I 
, I 
, I 

I The structura has baen approved by BU Legal and BU Group Risk Management regarding Basle I I 
! treatment. BU CRM only comments on the credit risk incurred. i , , 
1 I 

I a) in accordam;e wrth the mark.t-BU 

1 The structure contains two risk profiles: 
i 
I 1. Default riBk of Hypo Real Estate Bank: , 
i 
I Should HRE default during the life of the transaction. the whole transaction wUI collapse. Hence 
! HSH's maximum risk is at USO 3 bin. derived from the transaction. This risk is fairly mitigated by the 
i cash collateralization of the obligations of HRE under the reflnancing of the CDS. However, it has 
i been agreed that HSH will allocate credit fines in an amount of USO 3 bin. on HRE to reflect this 
1 incfirect riSle and therefora to limit HSH exp08ure to HRE. OU Financial Institutions cf BU CRM 
i provided the relevant credit application - see attached credit application. 

I 
! 

i 
2. Miscalculatlon risk 

I HSH has to rely on the market priC8S for the referenced loan portfolio provided by HRE. This rlak is 
! has to be accepted when inCUrring the transaction. 

L_.~~ .Q~!~!tri8! under theJ;~~NI Co.§~~~[1cingJiI_.l)Sp..J..:.~~'r.'-'!!!!!.!itates !Q~.!!. portfQ!j9L .... __ ........ _ .. 
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Borrower: NewCo 2 . SPV I New Co 3. SPV f NewCD. 1 Date: 14. fZ.2007 

: __ ._ •• __ ---- ~ ._. __ ... __ • ___ _ _ ....... ~. __ ••••••• _ .... _._ •••••••• , . __ • __ ••• _ ........ _ •••• , ••••••• _ ••• _ ••• _. ____ •• _ •• _ ••• _ •••••••••• ,._ •••••••• __ • ___ ' • • _ • •• __ •• ~ •• _ •• N •• _ ••• H •• __ •••••• ON" --I 
i . 
; The referenced loan portfolio haB not been fully dieclosed to HSH yet. Prior to execution of the ; 
! transaction, BU Real Estatee will analyse the credit quality of the portfolio and BU CRM will cross- ! 

i check. It ia obligatory that the analysis resuHs have to be acceptable. However, as the level of ; 
~ infonnation provided by HRE ie nm as detailed as available if HSH ware holding the laans on : 
I balance, the analysis undertaken can only be shallow. From the current status of Information 
i provided the currently seen granularity cf tha HRE portfolio is rather low, which increases the rlak 
! that the subordination ie consurned by very few defaults and the CLN i6 affected. 
i 
1 We learned from BU Global Markets, that the relevant event of default has not been definad finally. 
! b' In disagreetnant with/in .ddition to the market·BU , 

a) In accordanc8 wlth market-BU , 
i 

HRE ia a weil respeoted counterpart and the credit risk on HRE is considered to be acceptable. A 20 i 
% subordination providea a rather comfortable position, especially with I'Bsped: to the short tenor of i 

the transaction of max. one year. BU Real Estates will reject any loan from inclusion in the portfolio 
that shows negative aspects or gives any reasen to concem - as long a8 detectable by the shallow 

, analysis possible. 
~. 

( The structure will be rolled-ever on a menthly basis and contain a regulatory call, meaning that early 
1 exits will be possible - latest date of exit ia maturity date at years end 2008. 
\ 

b) in disagreement wlthlin addition to tha market-8U 
i ,--_ .... _ .... -_._-_ .. _._ ..•..... ,_._-----_._._--... . _- -_ .. - ____ ... _ ... ~ _ .. .. _______ . ___ .. _ ........ __ ._._ .. __ ~_. ____ .. __ __ ._._._ ........ . ---_ •. _ -_ ... _-... 1 

; The first layer cf credit riek is the default of HRE which ia consldel'Bd by the applled credlt IInss. 
The remaining default risk within the referenced cradit portfolio provided by HRE will be mitigated by 

i the prior assessrnent (very shallow basis) of the portfotio by BU Real Estates I cross-check by BU 
1 CRM and the 20 % subordination provided by HRE. Nevertheless a certain degree of risk rernaina 
! which ws deern acceptable with regard to the short tenor of the transactIOn. 
i 
! L •• __ ,_ .••• __ •. ____ • _ _ ••••. __ •••• _ _ _ •••• __ •• _. _ • • • • _ •. ___ ••• ,_ ••• _._ •• __ ..... _ ..... _ •• _._ ••••• ______ ._._. ", ._. __ • _. ___ • ___ • _ _____ • _____ .............. -.-, 
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I BorTQW8r. N8WCO 2 • SPV I New Co 3. SPV f NewCo. 1 Date: 14..12.JOt111 

f"'--"-- --.----. - .. - -- -. .---- ... ------ - -----.--- - -. --.. --.. --------.-.-.-.-- .-.. ---.--.---.--.----,~, .•. -._._ .. - .. -.. -......... , 
t As outlined by OU Financiallnstitutions, the indired risk taken on HRE BS a counterpart, though weil ! I respect~, is ~t the very ~Imlts acceptable. For futur:e deals, we stron91y sug~est to contact the risk i 
i responslble unlts for posslble C:Qunterparts at an eartler stage of auch transactlons. ! 
i I 
I We cannot contirm the AAA rating for the transac:tion yet, 88 the under1ying portfolio has not been i 
1 detennined finally. However, given the subordination. the rating ia most likely going to be a MA 1 
~ rating. ft I 
", 1 . . . ' 

!~gt;:e:~IF~~ ~r -~~E:~J~,·zt;-7lA' --·-··1 
l i (Tomen Eylmann, ext, 11212) I( dleas Amdt. ext.1193S) i 
~. ", --.~-.. - .- ;_ .. _ ... _ _ _ ... .-.-.- , .... .... ~_ ..J_~.~._-......-.. .. _ ........... _ .... ____ ~ ___ ._ . ......... ~_ . .................... _._ ... -._. __ ._ ... ,_ .. - .. -.-.. ,,-- -- .. ' ; 

I"'" 

10 not approved 

io approved bssed on the conditions Imposed by martcet-BU and non·market BU CRM 

o wlth the followlng exceptlons (1): 

o the following recommenclations are converted to conditions: 
o additional conditions: 

i .. -------.----- - .. 
, 
, .. _ .. _-_ ... ~ .. ~.-.,_., .. ~_ ..... ~ . .. - ._ .... _._--_ .. - - _ .... __ .... " ... . _-_. __ .... -.......................... __ .-_ ..... _-_ .................... _ .. , .. , ... , 

i 
;: Ur. Friedrich: 

1 Ur. Rieck: 
! 
! IIr. Bargar: 

I Ur. Strauß: 

i , 
, 
, 

i 

! L __ ._ ... ___ ..... ~ .. _ .. • __ ~ •• --.-....... " ...... _. -... .. _ ...... _ ..... _ .................... _._~ ...... __ ... _ ....... _____ ........ ..... _ .... • ,. ._ ... _ -_ __ ..... __ • ______ .... _.- ...... - ... _ ......... .1 

I cancellation of oonditions that are imposed by the non-mMcet Busin ... Un~ (BU cRM) are sole!y to be dec:lded Within the scope of 
lhe ascalation procedure PUl'Guant to tlle Competenee Guideline. Thereby, 10 make the deCision In llne wlth the escalalion procedure, 
lhe Involltament of Ihe Head of BU CRM ("M1-l8ltung") Is requlred 8t oompetence level 4 respecllvely the inwlVement of HSH 
Nordbank AG's eRO at Competence Levels 2 and 3 is required. 
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To ''Tom Glynn" <thomas.glynn@hyporealestate.com>, "Steven 
Powell" <Steven.Powell@hsh-nordbank.co.uk>, Michael 
McNicholas/London@UK, "Fiona Gregan" 

cc 

bcc 

Subject Fw: St Pancras mandate letter 

I am pleased to forward the first 105s underwriting commitment from dynamic. 
When we met jim a couple of weeks ago we agreed to pay legal costs in the 
event that the transaction was subject to a regulatory investigation and to 
provide him with any legal opinions or comments that the deal is in order .. In 
the interest of getting the mandate letter back tonight, executed, i asked jim 
to insert a phrase to include that. If anyone has severe objections to the 
paragraph inserted we can rephrase- hopefully its ok?!! 

----- Original Message -----
From: "Edward Benton" [EBenton@dynamiccredit.com] 
Sent: 18/12/2007 15:29 EST 
To: Christopher Tessler 
Ce: James Finkel" <jkfinkel@dynamiccredit.com> 
Subjeet: St Pancras mandate letter 

DearChris-

Please find attached a pdf version of the executed mandate letter which includes our proposed language 
regarding regulatory matters at the end of section 2. 

Best-Ed 

Edward H Benton, Esq. 
General Counsel 
Dynamic Credit Partners, LLC 
690 Madison Avenue 
New York, NY 10065 
+-1 212.710.6609 (direct) 
- 1212.319.7027 (main) 
- 1518.929.2368 (mobile) 

1 212.319.9206 (fax) 
ebenton@dynarniccredit.com 

This e-mail may contain confidential and/or privileged information. No confidentiaIity or 
privilege is waived or lost by any mistransmission. If you are not an intended recipient, please 
notify the sender and delete this e-mail.anddonotread.actupon.print. disclose, copy, retain or 
redistribute any portion ofthis e-mail. Access, copying, disclosure, dissemination, distribution or 
re-use of the material in this e-mail by non-intended or non-authorized recipients is strictly 
prohibited. The transmission and content ofthis e-mail cannot be guaranteed to be seeure or 
error-free. Therefore, Dynamic Credit Partners, LLC and its affiliates ("Dynamic") cannot 
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represent that the information contained in or attached to this e-mail is complete, accurate, 
uncorrupted, timely or free of viruses, and Dynamic cannot accept any liability for e-mails that 
have been altered in the course of delivery. Replies to this e-mail may be monitored, reviewed 
and retained by Dynamic for operational or business reasons. Any views or opinions presented 
are solely those ofthe author and do not necessarily represent those ofDynamic. 

This message has been scanned for viruses . All incoming and outgoing e-mail is monitored and you 
are kindly 

reminded that the e-mail system is intended for business use. 

************* ••• ******************.*******************.**.*****.***.*********** 

This e-mail may contain confidential and/or privileged 
information. No confidentiality or privilege is waived or lost 
by any mistransmission. If you are not an intended recipient, 
please notify the sender and delete this e-mail, and do not read, 
act upon, print, disclose, copy, retain or redistribute any 
portion of this e-mail. Access, copying, disclosure, 
dissemination, distribution or re-use of the material in this 
e-mail by non-intended or non-authorized recipients is strictly 
prohibited. The transmission and content of this e-mail cannot 
be guaranteed to be secure or error-free. Therefore, Dynamic 
Credit Partners, LLC and its affiliates ( ~Dynamicl ) cannot 
represent that the information contained in or attached to this 
e-mail is complete, accurate, uncorrupted, timely or free of 
viruses, and Dynamic cannot accept any liability for e-mails that 
have been altered in the course of delivery. Replies to this 
e-mail may be monitored, reviewed and retained by Dynamic for 
operational or business reasons. Any views or opinions presented 
are solely those of the author and do not necessarily represent 
those of Dynamic. 

St Pancras maooate letter (DynamicLDCP Executed.pdf.zip 


