MARK ADELSON
21-25 34" Avenue, Apt. 4D, Long Island City, NY 11106
phone: (718) 726-1633, cell: (917) 882-0155, e-mail: markadelson@nyc.rr.com
www.markadelson.com

HIGHLIGHTS

% Structured finance executive with extensive experience and expertise

% DProven organizational, leadership, legal, and analytic abilities

» Recognized expert in structured finance, credit analysis, and risk analysis
% Accomplished author and public speaker

DS

* 0

PROFESSIONAL EXPERIENCE

¢ Independent Consultant (8/2012 to date)
e PMR Journals (f/k/a Institutional Investor Journals), Content Dir. (9/2017 to date)
e The Journal of Structured Finance, Editor (11/2015 to 6/2023)

e The BondFactor Company, Chief Strategy Officer (11/2012 to 4/2016)

e NYU Stern School of Business, Adjunct Assistant Professor (10/2014 to 11/2016)

e Standard & Poor’s (5/2008-8/2012)
> Executive Managing Director, Senior Research Fellow (12/2011-8/2012)
o Executive Managing Director, Chief Credit Officer (8/2010-12/2011)
> Managing Director, Chief Credit Officer (5/2008-8/2010)

e Adelson & Jacob Consulting, Consultant (8/2007-5/2008)
e Nomura Securities International (2/2001-7/2007)

o Managing Director, Head of Structured Finance Research (6/2006 to 7/2007)
o Director, Head of Structured Finance Research (2/2001 to 6/2006)

e Moody’s Investors Service (10/1991-1/2001)
o Managing Director, Asset-Backed Finance-Surveillance (10/2000-1/2001)
o Managing Director, Residential Mortgage Finance (8/1997-10/2000)
o Managing Director, Asset-Backed Commercial Paper (7/1996 to 8/1997)
o Managing Director, Asset-Backed Securities (1/1995 to 7/1996)
o Senior Analyst (10/1991 to 1/1995)

e Thacher Proffitt & Wood, Associate (corporate lawyer) (9/1985-10/1991)

EDUCATION

e University of Michigan Law School, J.D. cum laude, 5/1985

e Princeton University, A.B. magna cum laude, Economics, 6/1982
e Bronx High School of Science, 6/1978
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SELECTED PUBLICATIONS
Book Chapters

Adelson, M., Lessons of the Financial Crisis for Private-Label MBS, in THE HANDBOOK OF MORTGAGE-
BACKED SECURITIES (Frank Fabozzi, ed., Oxford University Press, 71" ed. 2016),
https://doi.org/10.1093/acprof.0s0/9780198785774.003.0019.

Manzi, J., D. Berezina, and M. Adelson, Commercial Mortgage-Backed Securities, in THE HANDBOOK OF
FINANCE, Vol. 1 (Frank Fabozzi, ed., Wiley, 2008), https://doi.org/10.1002/9780470404324.h0of001038.

Professional Journals & Industry Publications

Adelson, Editor’s Letter, JOURNAL OF STRUCTURED FINANCE, each issue starting with vol. 21, no. 4 (Winter
2016) (links to all the Editor’s Letters are collected at http://www.markadelson.com/publications.html).

Adelson, CLO Conference Notes 2023, JOURNAL OF STRUCTURED FINANCE, vol. 29, no. 1, pp. 90-103 (Spring
2023), https://doi.org/10.3905/jsf.2023.1.158.

Adelson, ABS East 2022 Conference Notes, JOURNAL OF STRUCTURED FINANCE, vol. 28, no. 4, pp. 71-101
(Winter 2023), https://doi.org/10.3905/jsf.2022.1.149.

Adelson, CLO Conference Notes 2022, JOURNAL OF STRUCTURED FINANCE, vol. 28, no. 3, pp. 54-72
(Fall 2022), https://doi.org/10.3905/jsf.2022.1.143.

Adelson, Middle Market CLO Conference Notes 2022, JOURNAL OF STRUCTURED FINANCE, vol. 28, no. 3,
pp. 73-87 (Fall 2022), https://doi.org/10.3905/jsf.2022.1.142.

Adelson, ABS East 2021 Conference Notes, JOURNAL OF STRUCTURED FINANCE, vol. 27, no. 4, pp. 54-72
(Winter 2022), https://doi.org/10.3905/jsf.2022.1.129.

Adelson, Commentary: Credit Rating Failures in the Aftermath of the Mortgage Meltdown, JOURNAL OF
STRUCTURED FINANCE, vol. 27, no. 3, pp. 47-70 (Fall 2021), https://doi.org/10.3905/jsf.2021.27.3.047.

Adelson, Jumbo Mortgage 2021 Conference Notes, JOURNAL OF STRUCTURED FINANCE, vol. 27, no. 3, pp.
37-46 (Fall 2021), https://doi.org/10.3905/jsf.2021.1.125.

Adelson, ABS East 2020 Conference Notes, JOURNAL OF STRUCTURED FINANCE, vol. 27, no. 2, pp. 42-61
(Summer 2021), https://doi.org/10.3905/sf.2021.1.121.

Phillips and Adelson, CLO Credit Ratings Gone Awry, JOURNAL OF STRUCTURED FINANCE, vol. 26, no. 3, pp.
10-17 (Fall 2020), https://doi.org/10.3905/jsf.2020.1.106.

Adelson, CLO Conference Notes 2020, JOURNAL OF STRUCTURED FINANCE, vol. 26, no. 2, pp. 88-103 (Summer
2020), https://doi.org/10.3905/jsf.2020.1.105.

Adelson, The Mortgage Meltdown and the Failure of Investor Protection, JOURNAL OF STRUCTURED FINANCE,
vol. 26, no. 1, pp. 63-86 (Spring 2020), https://doi.org/10.3905/jsf.2020.1.095.

Adelson, FIIN Symposium Notes 2019: From The Inaugural FIIN Annual Symposium June 24, 2019, JOURNAL
OF STRUCTURED FINANCE, vol. 25, no. 4, pp. 83-89 (Winter 2020), https://doi.org/10.3905/jsf.2019.1.091.

Adelson, ABS East 2019 Conference Notes, JOURNAL OF STRUCTURED FINANCE, vol. 25, no. 4, pp. 59-82
(Winter 2020), https://doi.org/10.3905/jsf.2019.1.089.

Adelson, CLO Conference Notes 2019, JOURNAL OF STRUCTURED FINANCE, vol. 25, no. 2, pp. 100-115
(Summer 2019), https://doi.org/10.3905/jsf.2019.1.077.

Adelson, ABS East 2018 Conference Notes, JOURNAL OF STRUCTURED FINANCE, vol 25, no. 1, pp. 47-68
(Spring 2019), https://doi.org/10.3905/jsf.2019.1.069.

Adelson, CLO Conference Notes 2018, JOURNAL OF STRUCTURED FINANCE, vol. 24, no. 4, pp. 118-128
(Fall 2018), https://doi.org/10.3905/jsf.2018.1.065.

Adelson, CLO Conference Notes 2017, JOURNAL OF STRUCTURED FINANCE, vol. 23, no. 2, pp. 55-70 (Summer
2017), https://doi.org/10.3905/jsf.2017.23.2.055.
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Adelson, Representations and Warranties in Mortgage-Backed Securities, JOURNAL OF STRUCTURED FINANCE,
vol. 23, no. 1, pp. 98-121 (Spring 2017), https://doi.org/10.3905/jsf.2017.23.1.098.

Adelson, ABS East 2016 Conference Notes, THE JOURNAL OF STRUCTURED FINANCE, vol. 22, no. 4, pp. 54-76
(Winter 2017), https://doi.org/10.3905/jsf.2017.22.4.054.

Adelson, Current Issues in Securitization, New York City Bar Association Committee on Structured Finance
(23 Sep 2016) (reporter for the committee),
http://s3.amazonaws.com/documents.nycbar.org/files/20073156-
Current_lssues_in_Structured_Finance 2016 _Seminar STRUCTURED_8.31.16.pdf.

Adelson, Inflated Ratings on Pre-Crisis CDOs, THE JOURNAL OF STRUCTURED FINANCE, vol. 22, no. 2, pp. 37-
47 (Summer 2016), https://doi.org/10.3905/jsf.2016.22.2.037.

Adelson, CLO Conference Notes 2016, THE JOURNAL OF STRUCTURED FINANCE, vol. 22, no. 2, pp. 59-71
(Summer 2016) https://doi.org/10.3905/jsf.2016.22.2.059.

Adelson, ABS East 2015 Conference Notes, THE JOURNAL OF STRUCTURED FINANCE, vol. 21, no. 4, pp. 34-50
(Winter 2016), https://doi.org/10.3905/jsf.2016.21.4.034.

Adelson, Current Issues in Securitization, New York City Bar Association Committee on Structured Finance
(5 Oct 2015) (reporter for the committee), http://www?2.nycbar.org/pdf/report/uploads/20072979-
CurrentlssuesinSecuritizationStructuredFinance102615.pdf.

Adelson and Jacob, Strengthening Credit Rating Integrity, JOURNAL OF FINANCIAL REGULATION AND
COMPLIANCE, vol. 23, issue 4 (2015), https://doi.org/10.1108/JFRC-11-2014-0047.

Adelson and Butcher, Bond Insurance: Introducing a Better Business Model, MUNICIPAL FINANCE JOURNAL,
vol. 26, no. 2, pp. 25-44 (Summer 2015),
http://www.civicresearchinstitute.com/online/PDF/Bond%20Insurance%E2%80%94A%20Better%20Busin
ess%20Model.pdf.

Adelson, Report from ABS Vegas 2015, THE JOURNAL OF STRUCTURED FINANCE, vol. 21, no. 1, pp. 55-82
(Spring 2015).

Adelson, The Deeper Causes of the Financial Crisis:— Mortgages Alone Cannot Explain It, THE JOURNAL OF
PORTFOLIO MANAGEMENT, vol. 39, no. 3, pp. 16-31 (Spring 2013).

Adelson, Report from Miami Beach 2012: Coverage of Selected Sessions from ABS East 2012, THE JOURNAL OF
STRUCTURED FINANCE, vol. 18, no. 4, pp. 44-68 (Winter 2013).

Adelson, ASF 2012 Conference Report, THE JOURNAL OF STRUCTURED FINANCE, vol. 18, no. 1, pp. 26-61
(Spring 2012).

Adelson, Parisi, and Albulescu, Report from ABS East 2011, THE JOURNAL OF STRUCTURED FINANCE, vol. 17,
no. 4, pp. 61-84 (Winter 2012).

Adelson and Jacob, The Subprime Problem: Causes and Lessons, THE JOURNAL OF STRUCTURED FINANCE, vol.
14, no. 1, pp. 12-17 (Spring 2008).

Adelson, ABS/MBS Litigation Outlook, ASSET SECURITIZATION REPORT (19 Nov 2007).
Adelson, The Dysfunction of The Canadian ABCP Clean-Up, Dow Jones Newswires, Op Ed (7 Nov 2007).

Adelson, The Need to See Past the Data, ASSET SECURITIZATION REPORT (5 Nov 2007, special conference
edition for ABS East 2007).

Adelson, Let's Be Reasonable About CDOs, Dow Jones Newswires, Op Ed (10 Oct 2007).
Adelson, Hidden Factors of the Credit Squeeze, Dow Jones Newswires, Op Ed (6 Sep 2007).

Adelson, Sub-prime Mortgages — A Realistic Outlook, ASSET SECURITIZATION REPORT (13 Aug 2007 and
20 Aug 2007, published in two parts).

Adelson, Bond Rating Confusion, THE JOURNAL OF STRUCTURED FINANCE, vol. 12, no. 4, pp. 41-48 (Winter
2007).

Manzi, Berezina, and Adelson, Synthetic CMBS Primer, CMBS WOoRLD (Winter 2007).
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Jacob, Adelson, and Whetten, Corporate Bond Portfolio Analysis, THE JOURNAL OF PORTFOLIO MANAGEMENT,
vol. 32, no. 1, pp. 98-107 (Fall 2005).

Adelson and Bartlett, ABS Credit Migration Update, THE JOURNAL OF STRUCTURED FINANCE, vol. 11, no. 3,
pp. 51-63 (Fall 2005).

Adelson and Whetten, Correlation Models 101, CDOs 2004, THE NEXT STEP, p. 16 (2004) (compilation
published by Institutional Investor).

Adelson, CDO and ABS Underperformance: A Correlation Story, THE JOURNAL OF FIXED INCOME, vol. 13,
no. 3, pp. 53-63 (December 2003).

Adelson and Hoyt, CMBS Credit Migrations, THE JOURNAL OF PORTFOLIO MANAGEMENT, vol. 29, no. 5,
pp. 87-100 (Special Real Estate Issue, 2003).

Adelson, How the Events of September 11 Affect Thinking About Risk, CMBS WORLD, vol. 4, no. 2, p. 54
(Summer 2002).

Teicher, Adelson and Stesney, Not All Jumbo Issuers Are Alike, MORTGAGE BANKING, vol. 59, no. 3, p. 42
(Dec 1998).

Adelson, Foley, and Stesney, Prepayments Swamp Subprime Lenders, MORTGAGE BANKING, vol. 58, no. 8,
p. 22 (May 1998).

Adelson, Securitization, The Population Explosion, INT'L SECURITIZATION & STRUCTURED FINANCE REPORT,
vol. 1, no. 2, p. 4 (31 Mar 1998).

Adelson, Asset-Backed Commercial Paper: Understanding the Risks, INT'L SECURITISATION REPORT, issue
no. 2, p. 23 and issue no. 3, p. 33 (July and November 1993, published in two parts).

Research Reports

Adelson and Conner, SFIG Vegas 2017 Conference Notes (11 Mar 2017).

Adelson, Strengthening Private-Label RMBS Investor Protections, in Private-Label Securitization Market
Challenges and the Implications for Insurers and Insurance Regulation, National Association of Insurance
Commissioners and The Center for Insurance Policy and Research, pp. 46-51 (Dec 2016).

Adelson, Report from Miami Beach 2012: Coverage of Selected Sessions of ABS East 2012 (28 Oct 2012).
Adelson, Report on AD&Co's 20" Annual Conference, S&P Commentary (3 Aug 2012).
Adelson, The Role of Credit Ratings in the Financial System, S&P Commentary (17 May 2012).

Adelson & Bovino, The Role of the U.S. Financial System: What Should It Be?, S&P Commentary
(16 Feb 2012).

Adelson, ASF 2012 Conference Report, S&P Commentary (1 Feb 2012).
Adelson, Parisi, and Albulescu, Report from ABS East 2011, S&P Commentary (26 Oct 2011).

Ontko, Adelson, Daicoff, and Erturk, Rating Performance and Comparability: 2011 Update on the Modified
Gini Coefficient Study, S&P Commentary (16 Jun 2011).

Adelson, Report from ASF 2011, S&P Commentary (22 Feb 2011).

Woodell, Parisi, Ganguin, Thompson, and Adelson, Principles of Credit Ratings, S&P Criteria Article
(16 Feb 2011).

Adelson, Report from ABS East 2010, S&P Commentary (14 Oct 2010).

Adelson, Parisi, and Woodell, The Time Dimension of Standard & Poor's Credit Ratings, S&P Commentary
(22 Sep 2010).

Hessol, Adelson, Ontko, and Erturk, Another Perspective on Rating Comparability and Performance, S&P
Commentary (9 Apr 2010).

Adelson, A Global Cross-Asset Report Card of Ratings Performance in Times of Stress, S&P Commentary
(8 Jun 2010).
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Adelson, Report from ASF 2010, S&P Commentary (9 Feb 2010).

Adelson, Report from ABS East 2009: Securitization Begins to Move Past the Fear, S&P Commentary
(6 Nov 2009).

Adelson, On the Art and Science of Credit Analysis, S&P Commentary (5 Nov 2009).
Adelson, Big Changes in Standard & Poor's Rating Criteria, S&P Commentary (3 Nov 2009).

Adelson, Ravimohan, Griep, Jacob, Coughlin, Bukspan, and Wyss, Understanding Standard & Poor's Rating
Definitions, S&P Criteria Crticle (3 Jun 2009).

Adelson, Report From ABS East 2008: Securitization Is Not Dead, But Merely Wounded, S&P Commentary
(31 Oct 2008).

Adelson, Hessol, Gillis, Moulton, Ganguin, Thompson, Feinland-Katz, Standard & Poor's to Explicitly
Recognize Credit Stability as an Important Rating Factor, S&P Criteria Article (15 Oct 2008).

Adelson, How Stock Prices Can Affect an Issuer's Credit Rating, S&P Commentary (26 Sep 2008).

Adelson, The Credit Market Dislocation: Putting The Key Factors in Perspective, S&P Commentary
(3 Sep 2008)

Adelson and Jacob, Risk Management Lessons from the Sub-prime Problem, Adelson & Jacob Consulting
(4 Mar 2008).

Adelson, Report from Las Vegas 2008: Coverage of Selected Sessions of ASF 2008, Adelson & Jacob
Consulting (11 Feb 2008).

Jacob and Adelson, Report from CMSA® 2008 — Coverage of Selected Sessions of the CMSA® Investors
Conference, Adelson & Jacob Consulting (9 Jan 2008).

Adelson and Jacob, The Sub-prime Problem: Causes and Lessons, Adelson & Jacob Consulting (8 Jan 2008).

Adelson, ABS/MBS Investors Lose in Treasury Dept.-ASF Plan for Loan Modifications, Adelson & Jacob
Consulting (10 Dec 2007).

Adelson, Report from Orlando 2007: Coverage of Selected Sessions of ABS East 2007, Adelson & Jacob
Consulting (12 Nov 2007).

Adelson, The Need to See Past the Data, Adelson & Jacob Consulting (12 Nov 2007).

Adelson, The Role of the Credit Rating Agencies in the Structured Finance Market, testimony before
Subcommittee on Capital Markets, Insurance and Government Sponsored Enterprises, Committee on
Financial Services, U.S. House of Representatives (27 Sep 2007).

Adelson, Securitization & Real Estate Update 5/18/07 — Sub-prime Mortgage Loan Servicing and Loss
Mitigation, Nomura Fixed Income Research (18 May 2007).

Adelson, Jacob, and Santevecchi, Sub-prime Surprise ... Not!, Nomura Fixed Income Research (19 Apr 2007).

Santevecchi, Resler, Manzi, Adelson, Jacob, and Berezina, Update on U.S. Fixed Income Market Conditions —
March 2007, Nomura Fixed Income Research (7 Mar 2007).

Adelson, Santevecchi, and Jacob, Securitization & Real Estate Update 2/28/07 — Sub-prime Mortgage Loans,
Sub-prime Mortgage ABS, and the ABX Indices, Nomura Fixed Income Research (28 Feb 2007).

Adelson, Report from Las Vegas 2007 — Coverage of Selected Sessions of ASF 2007, Nomura Fixed Income
Research (5 Feb 2007).

Adelson and Santevecchi, Synthetic ABS Nuances, Nomura Fixed Income Research (16 Jan 2007).

Adelson, Report from Orlando 2006 — Coverage of Selected Sessions of ABS East 2006, Nomura Fixed Income
Research (13 Nov 2006).

Manzi, Berezina, and Adelson, Synthetic CMBS Primer, Nomura Fixed Income Research (5 Sep 2006).

Garfield, Resler, Adelson, and Santevecchi, Update on U.S. Fixed Income Market Conditions, Nomura Fixed
Income Research (29 Aug 2006).
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Jacob, Adelson, and Manzi, Boosting Geographic Diversification of Bank Commercial Mortgage Loan
Portfolios, Nomura Fixed Income Research (1 Aug 2006).

Adelson, Bond Rating Confusion, Nomura Fixed Income Research (updated 29 Jun 2006).

Jacob, Adelson, and Manzi, U.S. Mortgage & Real Estate Update, Nomura Fixed Income Research
(22 May 2006).

Adelson, MBS Basics, Nomura Fixed Income Research (31 Mar 2006).
Adelson, VantageScore®™ vs. FICO, Nomura Fixed Income Research (16 Mar 2006).

Jacob, Resler, Adelson, Dunlevy, Whetten, Manzi, Garfield, and Santevecchi, Update on U.S. Fixed Income
Market Conditions, Nomura Fixed Income Research (6 Mar 2006).

Adelson, Student Loan ABS Update, Nomura Fixed Income Research (21 Feb 2006).
Adelson, Rating Shopping — Now the Consequences. Nomura Fixed Income Research (16 Feb 2006).

Adelson, Report from Arizona 2006 — Coverage of Selected Sessions of ABS West 2006, Nomura Fixed Income
Research (15 Feb 2006).

Adelson, Report from Las Vegas: Coverage of Selected Sessions of ASF 2006, Nomura Fixed Income Research
(3 Feb 2006).

Jacob, Resler, Adelson, Dunlevy, Frank, Manzi, Whetten, and Zukowski, U.S. Fixed Income 2006
Outlook/2005 Review, Nomura Fixed Income Research (15 Dec 2005).

Adelson and Manzi, CMBS Credit Migrations 2005 Update, Nomura Fixed Income Research (30 Nov 2005).

Adelson, Model Risk Update — Margins of Error and Scenario Analysis, Nomura Fixed Income Research
(29 Nov 2005).

Dunlevy, Adelson, and Bartlett, Condition of the U.S. Housing Market, Nomura Fixed Income Research
(3 Nov 2005).

Adelson, Whetten, and Bartlett, Report from Boca Raton 2005: Coverage of Selected Sessions of ABS East
2005, Nomura Fixed Income Research (20 Sep 2005).

Jacob, Resler, Adelson, Manzi, Whetten, Bartlett, Berezina, Garfield, Santevecchi, and Wong, Update on U.S.
Fixed Income Market Conditions, Nomura Fixed Income Research (7 Sep 2005).

Jacob, Resler, Adelson, Dunlevy, Frank, Manzi, Whetten, and Zukowski, U.S. Fixed Income 2005 Mid-Year
Outlook/Review, Nomura Fixed Income Research (30 Jun 2005).

Adelson and Bartlett, Structured Finance Trends — Yield Spreads, Credit Support, and Collateral
Performance — The Big Picture, Nomura Fixed Income Research (27 Jun 2005).

Gil, Adelson, and Polyakov, Risk Analysis, Asset Allocation, and Portfolio Optimization — An Early Warning
Approach through FTV™, Nomura Fixed Income Research (20 May 2005).

Adelson and Whetten, CDO/Credit Derivatives 2005 Conference Notes, Nomura Fixed Income Research (11
Apr 2005).

Dunlevy, Manzi, Garfield, and Adelson, Impact of the Senate's Bankruptcy Reform Bill (S 256), Nomura Fixed
Income Research (10 Mar 2005).

Jacob, Resler, Adelson, Dunlevy, Frank, Jain, Manzi, Ott, and Whetten, Update on U.S. Fixed Income Market
Conditions, Nomura Fixed Income Research (28 Feb 2005).

Adelson, Report from Arizona 2005: Coverage of Selected Sessions of ABS West 2005, Nomura Fixed Income
Research (14 Feb 2005).

Whetten and Adelson, CDOs-Squared Demystified, Nomura Fixed Income Research (4 Feb 2005).

Bartlett and Adelson, Student Loan ABS 101 — An Introduction to Student Loan ABS, Nomura Fixed Income
Research (26 Jan 2005).

Adelson, ABS/MBS Disclosure Update #6: 24 Steps to Tighter ABS — Regulation AB, Nomura Fixed Income
Research (27 Dec 2004).
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Jacob, Resler, Adelson, Dunlevy, Frank, Jain, Manzi, Ott, and Whetten, U.S. Fixed Income 2005 Outlook/2004
Review, Nomura Fixed Income Research (16 Dec 2004).

Adelson and Bartlett, ABS Credit Migrations 2004, Nomura Fixed Income Research (7 Dec 2004).

Whetten and Adelson, "The Bespoke [bispouk]" — A Guide to Single-Tranche Synthetic CDOs, Nomura Fixed
Income Research (17 Nov 2004).

Adelson, Home Equity ABS Basics, Nomura Fixed Income Research (1 Nov 2004).

Adelson, ABS Gold Coast Report 2004: Coverage of Selected Sessions of ABS East 2004, Nomura Fixed
Income Research (21 Oct 2004).

Whetten and Adelson, Tranching Credit Risk-Examples with CDOs and iTraxx*™ Index, Nomura Fixed Income
Research (8 Oct 2004).

Adelson and Whetten, CDOs in Plain English, Nomura Fixed Income Research (13 Sep 2004).
Adelson, Six Pack vs. OC Crib Sheet, Nomura Fixed Income Research (8 Sep 2004).
Whetten and Adelson, Correlation Primer, Nomura Fixed Income Research (6 Aug 2004).

Adelson, ABS Disclosure Update #5: Reaction to the Comment Letters, Nomura Fixed Income Research
(4 Aug 2004).

Jacob, Resler, Adelson, Dunlevy, Frank, Manzi, Ott, and Whetten, U.S. Fixed Income 2004 Mid-Year
Outlook/Review, Nomura Fixed Income Research (1 Jul 2004).

Adelson, ABS Disclosure Update #4: Issues from ASF Sunset Seminar, Nomura Fixed Income Research
(13 May 2004).

Whetten and Adelson, Credit Default Swap (CDS) Primer, Nomura Fixed Income Research (12 May 2004).

Adelson, ABS Disclosure Update #3: Start Your Engines—Get Ready to Comment, Nomura Fixed Income
Research (10 May 2004).

Adelson, ABS Disclosure Update #2, Nomura Fixed Income Research (5 May 2004).
Adelson, ABS Disclosure Update, Nomura Fixed Income Research (29 Apr 2004).

Adelson and van Bemmelen, Report from Arizona 2004: Coverage of Selected Sessions of the Winter
Securitization Conferences, Nomura Fixed Income Research (10 Feb 2004).

Jacob, Resler, Adelson, Frank, and Ott, 2004 Outlook & 2003 Year-in-Review, Nomura Fixed Income Research,
(18 Dec 2003).

Adelson, Off-Balance Sheet Update (November 2003), Nomura Fixed Income Research, (24 Nov 2003).

Adelson, NERA Study of Structured Finance Ratings — Market Implications, Nomura Fixed Income Research,
(6 Nov 2003).

Adelson, Jacob, Manzi, and Hoyt, ABS Gold Coast Report: Coverage of Selected Sessions of ABS East 2003,
Nomura Fixed Income Research, (20 Oct 2003).

Adelson, Hoyt, and Manzi, CMBS Watchlistings, Downgrades, and Surveillance, Nomura Fixed Income
Research, (2 Oct 2003).

Adelson, Australian MBS Primer, Nomura Fixed Income Research, (9 Sep 2003).

Adelson and Hoyt, Temporal Aspects of CMBS Downgrades and Surveillance, Nomura Fixed Income Research,
(1 Jul 2003).

Jacob, Resler, Adelson, Frank, Ott, and Phillips, U.S. Fixed Income 2003 Mid-Year Outlook/Review, Nomura
Fixed Income Research, (27 June 2003).

Adelson, Journey to the Alt-A Zone, Nomura Fixed Income Research, (3 June 2003).

Adelson, What a Coincidence? — One Reason Why CDOs and ABS Backed by Aircraft, Franchise Loans, and
12b-1 Fees Performed Poorly in 2002, Nomura Fixed Income Research, (19 May 2003).
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Adelson and Villanueva, Oops... They Did It Again — Jumbo MBS Credit Enhancement Levels Keep Falling,
Nomura Fixed Income Research, (2 Apr 2003).

Adelson, Off-Balance Sheet Update (March 2003), Nomura Fixed Income Research, (11 Mar 2003).

Adelson and Jacob, Report from Arizona: Coverage of Selected Sessions of the February 2003 Securitization
Conferences, Nomura Fixed Income Research, (18 Feb 2003).

Jacob, Resler, Adelson, Frank, Ott, Phillips, Stone, and van Bemmelen, 2003 Outlook & 2002 Year-in-Review,
Nomura Fixed Income Research, (19 Dec 2002).

Adelson and Hoyt, CMBS Credit Migrations, Nomura Fixed Income Research, (4 Dec 2002).
Adelson, Whetten, and Hoyt, Securitization Glossary, Nomura Fixed Income Research, (26 Nov 2002).

Adelson, Villanueva, and Leonard, Report from Paradise Island: Coverage of Selected Sessions of ABS East
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