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Life Settlement Portfolio Projection - Detailed Results 

(IRR excludes all cashflows on past claims and PV excludes all cashflows prior to 31.10.07) Valuation date: 31.10.07

Historic Annual Cash Flows plus Selected Random Future Annual Cash Flow Scenario Starting 31.10.07 Satisfying Percentile Rank (by IRR)*

Note that Scenarios IRRs are based on lower and upper bounds of -100.00% and 0.00%, respectively.
*Note that the cash flows shown are those random scenarios that fell into the desired ranking (by IRR), starting from the policy purchase dates.
Other cash flow patterns could achieve the same IRR and different results may appear when model is rerun with a different seed for the random number generator.

CALENDAR CASH FLOW CASH FLOW 90.00% 50% 75% 90% 95% 99%

YEAR Expected Avg of All Scenarios Percentile Percentile Percentile Percentile Percentile Percentile

2007  (92,971,234)  (92,869,053)  (94,599,267)  (94,198,767)  (84,586,767)  (94,599,267)  (94,599,267)  (94,599,267)

2008  4,214,942  4,497,422  (5,848,341)  (4,108,329)  (702,771)  (5,848,341)  (12,817,593)  (10,310,298)

2009  12,844,121  13,585,099  10,133,047  (3,755,104)  20,699,030  10,133,047  4,616,027  10,756,380 

2010  19,764,950  19,797,610  15,802,485  29,896,547  17,662,763  15,802,485  24,892,641  (6,838,919)

2011  24,339,501  24,128,554  12,777,874  44,405,119  12,861,306  12,777,874  6,096,515  7,085,232 

2012  25,884,141  26,294,314  34,357,752  44,266,429  1,653,124  34,357,752  29,545,153  7,900,728 

2013  24,740,038  24,820,537  22,394,137  22,526,545  27,068,731  22,394,137  10,551,066  62,862,867 

2014  23,061,816  23,003,598  19,822,435  22,230,109  19,445,508  19,822,435  54,480,457  22,474,695 

2015  20,787,218  21,715,213  23,423,261  7,830,436  20,121,758  23,423,261  12,057,545  25,486,290 

2016  18,081,788  17,849,791  21,923,317  12,197,852  12,368,132  21,923,317  14,587,564  50,101,444 

2017  15,723,223  14,784,317  28,583,917  17,314,544  1,765,758  28,583,917  38,660,582  11,781,200 

2018  12,774,634  12,203,666  24,550,435  9,794,489  20,009,137  24,550,435  16,457,732  12,316,366 

2019  9,993,750  10,039,998  (603,051)  20,819,915  25,776,763  (603,051)  15,224,190  1,966,421 

2020  7,445,246  7,648,785  7,290,250  10,538,578  32,659,648  7,290,250  (706,610)  6,367,530 

2021  5,327,313  5,470,198  (419,175)  6,197,560  (213,640)  (419,175)  4,073,203  (936,283)

2022  3,692,712  3,583,179  (412,475)  1,244,560  (206,940)  (412,475)  11,950,000  4,101,217 

2023  2,536,179  2,351,871  (412,475)  548,625  1,109,310  (412,475)  -  18,093,080 

2024  1,736,039  1,742,973  16,956,650  -  (150,000)  16,956,650  -  - 

2025  1,195,485  1,158,812  -  -  9,925,000  -  -  - 

2026  832,232  833,384  -  -  -  -  -  - 

2027  583,596  538,070  -  -  -  -  -  - 

2028  412,366  389,833  -  -  -  -  -  - 

2029  291,105  314,938  -  -  -  -  -  - 

2030  205,152  180,132  -  -  -  -  -  - 

2031  143,897  145,953  -  -  -  -  -  - 

2032  100,567  107,076  -  -  -  -  -  - 

2033  69,164  47,918  -  -  -  -  -  - 

2034  46,623  40,607  -  -  -  -  -  - 

2035  30,530  12,081  -  -  -  -  -  - 

2036  19,320  21,844  -  -  -  -  -  - 

2037  11,712  19,663  -  -  -  -  -  - 

2038  6,752  12,463  -  -  -  -  -  - 

2039  3,674  -  -  -  -  -  -  - 

2040  1,871  -  -  -  -  -  -  - 

2041  881  -  -  -  -  -  -  - 

2042  374  -  -  -  -  -  -  - 

2043  142  -  -  -  -  -  -  - 

2044  53  -  -  -  -  -  -  - 

2045  20  -  -  -  -  -  -  - 

2046  8  -  -  -  -  -  -  - 

2047  3  -  -  -  -  -  -  - 

2048  1  -  -  -  -  -  -  - 

2049  0  -  -  -  -  -  -  - 

2050  0  -  -  -  -  -  -  - 

2051  0  -  -  -  -  -  -  - 

2052  0  -  -  -  -  -  -  - 

2053  0  -  -  -  -  -  -  - 

2054  0  -  -  -  -  -  -  - 

2055  0  -  -  -  -  -  -  - 

2056  0  -  -  -  -  -  -  - 

IRR 16.63% 13.42% 16.83% 14.88% 13.42% 12.70% 11.21%

Stochastic simulation using 
1,000 Randomly generated scenarios:

For date of death of each insured.

User-Selected Mortality Assumption Based on:
2001 VBT Select & Ultimate Mortality Table ANB and supplied Life Expectancies
Past (2001-2007) Annual Improvement of 0.50% / 0.50% for Males and 0.50% / 0.50% for Females (NS and SM, respectively)
Future Annual Improvement of 0.75% for 14 years for Male NS and 0.25% for 14 Years for Male SM. 
Future Annual Improvement of 0.50% for 14 years for Female NS and 0.00% for 14 Years for Female SM. Projection start time: 19.03.2008



    _45LIFE SETTLEMENT PROCUREMENT SPECIALISTS

Life Settlement Portfolio Projection - Detailed Results 

(IRR excludes all cashflows on past claims and PV excludes all cashflows prior to 31.10.07) Valuation date: 31.10.07

Contingent Tail Expectation (CTE) for Future Annual Cash Flows based on PV on 31.10.07 at 15.75%*

*Note that the cash flows shown are those random scenarios that fell into the desired ranking (by PV at 15.75%). 
Other cash flow patterns could achieve the same IRR and different results may appear when model is rerun with a different seed for the random number generator.

Stochastic simulation using 
1,000 Randomly generated scenarios:

For date of death of each insured.

CALENDAR CASH FLOW CASH FLOW 90.00% 50% 75% 90% 95% 99%

YEAR Expected Avg of All Scenarios CTE CTE CTE CTE CTE CTE

2007  (645,347)  (543,166)  (488,707)  (193,877)  (382,152)  (488,707)  (497,000)  (532,313)

2008  4,214,942  4,497,422  5,440,728  8,987,454  6,633,261  5,440,728  4,952,644  4,615,298 

2009  12,844,121  13,585,099  14,565,376  17,832,115  15,869,525  14,565,376  14,144,406  13,696,755 

2010  19,764,950  19,797,610  20,592,519  23,318,633  21,425,687  20,592,519  20,284,662  19,919,799 

2011  24,339,501  24,128,554  24,902,420  27,468,100  25,802,339  24,902,420  24,495,021  24,160,182 

2012  25,884,141  26,294,314  26,540,850  27,348,222  26,985,208  26,540,850  26,354,486  26,382,939 

2013  24,740,038  24,820,537  25,074,944  24,301,375  25,004,621  25,074,944  25,016,348  24,869,679 

2014  23,061,816  23,003,598  22,826,621  21,754,883  22,786,338  22,826,621  22,914,425  23,027,591 

2015  20,787,218  21,715,213  21,607,981  21,037,456  21,276,088  21,607,981  21,823,136  21,738,377 

2016  18,081,788  17,849,791  17,448,714  17,018,450  17,407,431  17,448,714  17,647,975  17,739,983 

2017  15,723,223  14,784,317  14,541,041  12,973,679  13,871,011  14,541,041  14,587,904  14,780,433 

2018  12,774,634  12,203,666  11,790,916  10,377,595  11,207,324  11,790,916  12,089,583  12,154,939 

2019  9,993,750  10,039,998  9,687,580  8,716,032  9,316,835  9,687,580  9,820,469  9,961,405 

2020  7,445,246  7,648,785  7,298,591  6,705,911  6,864,115  7,298,591  7,403,015  7,600,737 

2021  5,327,313  5,470,198  5,234,371  4,674,525  5,110,900  5,234,371  5,274,543  5,400,756 

2022  3,692,712  3,583,179  3,552,615  3,337,901  3,309,929  3,552,615  3,553,686  3,585,336 

2023  2,536,179  2,351,871  2,245,117  2,007,440  2,117,696  2,245,117  2,283,424  2,327,465 

2024  1,736,039  1,742,973  1,633,649  1,389,267  1,572,914  1,633,649  1,717,357  1,752,982 

2025  1,195,485  1,158,812  1,100,270  965,614  1,071,947  1,100,270  1,138,962  1,132,940 

2026  832,232  833,384  796,601  708,947  811,179  796,601  807,110  840,775 

2027  583,596  538,070  512,824  547,167  530,423  512,824  498,334  543,708 

2028  412,366  389,833  386,582  432,966  404,619  386,582  389,810  390,529 

2029  291,105  314,938  321,991  302,614  342,119  321,991  311,106  318,270 

2030  205,152  180,132  183,518  195,612  167,028  183,518  176,879  171,989 

2031  143,897  145,953  162,353  144,166  119,531  162,353  153,682  147,427 

2032  100,567  107,076  115,786  75,333  115,589  115,786  112,759  108,158 

2033  69,164  47,918  53,376  43,550  48,060  53,376  50,488  48,402 

2034  46,623  40,607  39,662  58,869  47,794  39,662  42,791  41,017 

2035  30,530  12,081  10,111  (525)  12,333  10,111  9,579  12,203 

2036  19,320  21,844  24,271  14,588  15,942  24,271  22,993  22,064 

2037  11,712  19,663  21,847  (300)  26,217  21,847  20,697  19,861 

2038  6,752  12,463  13,847  19,950  16,617  13,847  13,118  12,588 

2039  3,674  -  -  -  -  -  -  - 

2040  1,871  -  -  -  -  -  -  - 

2041  881  -  -  -  -  -  -  - 

2042  374  -  -  -  -  -  -  - 

2043  142  -  -  -  -  -  -  - 

2044  53  -  -  -  -  -  -  - 

2045  20  -  -  -  -  -  -  - 

2046  8  -  -  -  -  -  -  - 

2047  3  -  -  -  -  -  -  - 

2048  1  -  -  -  -  -  -  - 

2049  0  -  -  -  -  -  -  - 

2050  0  -  -  -  -  -  -  - 

2051  0  -  -  -  -  -  -  - 

2052  0  -  -  -  -  -  -  - 

2053  0  -  -  -  -  -  -  - 

2054  0  -  -  -  -  -  -  - 

2055  0  -  -  -  -  -  -  - 

2056  0  -  -  -  -  -  -  - 

PV at 15.75%  97,275,281  98,257,841 N/A  88,154,019  82,423,831  76,748,039  73,192,715  67,124,251 

User-Selected Mortality Assumption Based on:
2001 VBT Select & Ultimate Mortality Table ANB and supplied Life Expectancies
Past (2001-2007) Annual Improvement of 0.50% / 0.50% for Males and 0.50% / 0.50% for Females (NS and SM, respectively)
Future Annual Improvement of 0.75% for 14 years for Male NS and 0.25% for 14 Years for Male SM. 
Future Annual Improvement of 0.50% for 14 years for Female NS and 0.00% for 14 Years for Female SM. Projection start time: 19.03.2008

Analytical Overview
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Life Settlement Portfolio Projection - Detailed Results 

(IRR excludes all cashflows on past claims and PV excludes all cashflows prior to 31.10.07) Valuation date: 31.10.07

Contingent Tail Expectation (CTE) for Historic and Projected Future Annual Cash Flows based on Internal Rate of Return*

Note that Scenarios IRRs are based on lower and upper bounds of -100.00% and 0.00%, respectively.
*Note that the cash flows shown are those random scenarios that fell into the desired ranking (by IRR), starting from the policy purchase dates.
Other cash flow patterns could achieve the same IRR and different results may appear when model is rerun with a different seed for the random number generator.

CALENDAR CASH FLOW CASH FLOW 90.00% 50% 75% 90% 95% 99%

YEAR Expected Avg of All Scenarios Percentile Percentile Percentile Percentile Percentile Percentile

2007  (92,971,234)  (92,869,053)  (92,825,719)  (92,482,578)  (92,703,901)  (92,825,719)  (92,822,255)  (92,858,201)

2008  4,214,942  4,497,422  5,411,201  9,093,089  6,635,541  5,411,201  4,942,100  4,613,125 

2009  12,844,121  13,585,099  14,574,139  17,801,958  15,855,208  14,574,139  14,100,804  13,706,361 

2010  19,764,950  19,797,610  20,596,654  23,287,772  21,391,646  20,596,654  20,281,823  19,899,479 

2011  24,339,501  24,128,554  24,896,014  27,434,198  25,782,760  24,896,014  24,462,428  24,145,062 

2012 25,884,141  26,294,314  26,584,587  27,203,972  26,997,796  26,584,587  26,384,263  26,365,679 

2013  24,740,038  24,820,537  25,051,784  24,337,850  25,082,941  25,051,784  25,058,155  24,914,459 

2014  23,061,816  23,003,598  22,844,113  21,761,479  22,803,455  22,844,113  23,009,198  23,024,333 

2015   21,715,213  21,653,676  20,980,858  21,259,785  21,653,676  21,814,614  21,737,145 

2016  18,081,788  17,849,791  17,447,705  16,920,792  17,416,545  17,447,705  17,639,431  17,785,153 

2017  15,723,223  14,784,317  14,596,119  13,020,336  13,885,056  14,596,119  14,613,377  14,770,067 

2018  12,774,634  12,203,666  11,819,513  10,414,872  11,195,971  11,819,513  12,082,168  12,167,887 

2019  9,993,750  10,039,998  9,631,032  8,748,592  9,289,985  9,631,032  9,808,793  9,930,134 

2020  7,445,246  7,648,785  7,275,672  6,725,333  6,865,696  7,275,672  7,395,164  7,601,720 

2021  5,327,313  5,470,198  5,228,046  4,663,433  5,111,505  5,228,046  5,266,356  5,386,126 

2022  3,692,712  3,583,179  3,530,920  3,333,628  3,306,515  3,530,920  3,549,063  3,589,832 

2023  2,536,179  2,351,871  2,212,170  2,013,010  2,097,014  2,212,170  2,281,499  2,341,032 

2024  1,736,039  1,742,973  1,658,180  1,388,824  1,572,699  1,658,180  1,703,832  1,746,075 

2025  1,195,485  1,158,812  1,097,908  962,142  1,071,732  1,097,908  1,128,853  1,133,051 

2026  832,232  833,384  796,767  754,311  810,964  796,767  798,028  838,560 

2027  583,596  538,070  512,710  552,048  539,745  512,710  498,334  543,784 

2028  412,366  389,833  378,797  432,885  404,619  378,797  389,810  385,504 

2029  291,105  314,938  323,760  302,533  342,119  323,760  311,106  318,270 

2030  205,152  180,132  183,518  195,531  167,028  183,518  176,879  171,989 

2031  143,897  145,953  162,353  144,085  119,531  162,353  153,682  147,427 

2032  100,567  107,076  115,786  85,377  115,589  115,786  112,759  108,158 

2033  69,164  47,918  53,376  38,967  48,060  53,376  50,488  48,402 

2034  46,623  40,607  39,662  58,869  47,794  39,662  42,791  41,017 

2035  30,530  12,081  10,111  (525)  12,333  10,111  9,579  12,203 

2036  19,320  21,844  24,271  14,588  15,942  24,271  22,993  22,064 

2037  11,712  19,663  21,847  (300)  26,217  21,847  20,697  19,861 

2038  6,752  12,463  13,847  19,950  16,617  13,847  13,118  12,588 

2039  3,674  -  -  -  -  -  -  - 

2040  1,871  -  -  -  -  -  -  - 

2041  881  -  -  -  -  -  -  - 

2042  374  -  -  -  -  -  -  - 

2043  142  -  -  -  -  -  -  - 

2044  53  -  -  -  -  -  -  - 

2045  20  -  -  -  -  -  -  - 

2046  8  -  -  -  -  -  -  - 

2047  3  -  -  -  -  -  -  - 

2048  1  -  -  -  -  -  -  - 

2049  0  -  -  -  -  -  -  - 

2050  0  -  -  -  -  -  -  - 

2051  0  -  -  -  -  -  -  - 

2052  0  -  -  -  -  -  -  - 

2053  0  -  -  -  -  -  -  - 

2054  0  -  -  -  -  -  -  - 

2055  0  -  -  -  -  -  -  - 

2056  0  -  -  -  -  -  -  - 

Stochastic simulation using 
1,000 Randomly generated scenarios:

For date of death of each insured.

User-Selected Mortality Assumption Based on:
2001 VBT Select & Ultimate Mortality Table ANB and supplied Life Expectancies
Past (2001-2007) Annual Improvement of 0.50% / 0.50% for Males and 0.50% / 0.50% for Females (NS and SM, respectively)
Future Annual Improvement of 0.75% for 14 years for Male NS and 0.25% for 14 Years for Male SM. 
Future Annual Improvement of 0.50% for 14 years for Female NS and 0.00% for 14 Years for Female SM. Projection start time: 19.03.2008




