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09:00 Registration and Breakfast at the Goldman Sachs Conference Center
09:15 Welcoming Remarks and Seminar Kickoff
09:30 Goldman Sachs Mortgage Business Platform-Global Presence to
Serve Client Needs
10:15 Overview of the US Economy
11:00 Lunch Break
14:00 US Interest Rates Trading Outlook
15:30 Goldman Sachs Investment Research: The Mortgage Analyst
16:45 Tour of the Goldman Sachs Trading Floor
17:00 Trading Desk Rotations
1249 H24 H (=)
S ik T EAA
08:30 Check-in
09:00 Goldman Sachs Agency MBS Platform and Overview
09:30 Agency Passthrough Markets
10:30 Agency CMO Markets
12:00 Lunch Break
14:00 US Rates Structured Products
15:30 Treasuries and Agency MBS Themes and Strategies
17:00 Trading Desk Rotations
1249 H25H (=)
sl B T A
08:30 Check-in
09:00 Agency MBS Prepayments
10:30 CLO Structuring
12:00 Lunch Break
14:00 Residential and and Consumer ABS Issuance
15:00 CMBS: Non-agency RMBS Markets
17:00 Trading Desk Rotations
18:30 Dinner with Goldman Sachs Trading and Strategies
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08:30 Check-in
09:00 Hard Asset Trading
10:30 CLO’s Secondary Market Outlook
11:00 Lunch Break
14:00 Structured Finance Issuance
15:30 Non-Agency RMBS Markets
17:00 Trading Desk Rotations
129 H27TH (H):
IRs I ate TR SNEY
08:30 Check-in
09:00 Corporate Credit Market Overview and Outlook
10:00 Investment Grade Credit- New Issue Outlook
11:00 Closing Remarks
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2012 2013 2014 2015 2016 2013 2014
) Q1 02 03 04| Q1 Q@ @ o4
OUTPUT AND SPENDING
Real GDP 28 16 29 32 30 11 25 18 25| 30 35 35 35
Consumer Expenditure 22 19 25 27 25 23 18 18 20 25 30 30 30
Residential Fixed Investment 129 139 146 134 125 | 125 129 127 150 | 150 150 150 150
Business Fixed Investment 73 30 77 68 55| 46 44 62 82 82 82 82 82
Structures 127 06 77 59 50| 257 162 50 75 75 75 75 75
Equipment 76 40 93 81 61 16 29 79 100]| 100 100 100 100
Intellectual Property Products 34 32 54 54 50 38 09 45 60 60 60 60 60
Federal Government 14 57 52 25 12| B84 A6 -100 -50| -50 -50 -40 -30
State and Local Government 07 05 11 18 20| A3 05 02 10 15 15 15 15
Net Exports (Sbn, '09) A3 416 -427 450 462 | 422 422 408 412 | -417 422 430 -438
Inventory Investment ($bn, '09) 58 54 62 70 70 42 6 56 56 56 60 64 66
Industrial Production, Mfg 39 19 31 37 35 49 07 08 35| 35 40 40 40
HOUSING MARKET
Housing Starts (units, thous) 783 947 1,182 1,447 1,626 | 957 872 944 1,013 | 1,070 1,142 1,222 1,293
New Home Sales (units, thous) 368 449 586 741 859 | 449 AT 424 477 | 526 563 607 648
Existing Home Sales (units, thous) | 4,661 5076 5263 5401 5476 | 4,943 5057 5184 5119 | 5176 5234 5292 5350
Case-Shiller Home Prices (%yoy)* 54 70 46 35 28 713 74 70 55 52 49 46
INFLATION (% ch, yriyr)
Consumer Price Index (CPI) 21 15 17 19 21 17 14 16 15 15 19 17 17
Core CPI 21 18 18 19 21 19 1.7 17 18 17 18 18 18
Core PCE™* 18 13 15 16 18 15 12 12 13 13 15 15 15
LABOR MARKET
Unemployment Rate (%) 81 75 69 63 59 77 15 74 73 72 70 68 66
GOVERNMENT FINANCE
Federal Budget (FY, $ bn) 1,087 -650 -600 475 -550 - - - - - - - -
FINANCIAL INDICATORS
Federal Funds® (%) 016 013 013 013 125 | 014 009 013 013 | 013 013 013 013
10-Year Note 172 275 325 350 400 | 196 230 270 275 | 285 300 315 325
Euro (S/€) 131 138 140 135 125 | 130 132 133 138 | 140 140 140 1.40
Yen (45) 84 105 110 115 125 95 97 100 105 | 105 108 110 110
Brent Crude Oil (§/bbl)* 110 110 101 100 100 | 108 103 111 110 | 108 107 105 101
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End of | YOY Inflation 2.25% 1% 1.8%
2014 Fed Funds 0% 0% 0%
10Y UST 3.25% 3% 3.25%
SPX +10% -5% +5%
End of | YOY Inflation 3% 1% 2.25%
2016 | Fed Funds 0% 3% 2.25%
10Y UST 4% 4.25% 4%
SPX +25% -10% +15%
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Primary Vs. Secondary Mortgage Rates Primary Vs. Secondary Mortgage Rate Spread
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30-Year Fannie Mae Fixed Rate MBS Net Coupon 30-Year Fannie Mae Fixed Rate MBS Net Coupon

Rates, June 2013 Rates, June 2012
W Percentage of FNM m Percentage of FNM
20% 19% g9 30-year MBS balance 25% 23% 30-year MBS balance
16% 159, 20%
20% -
15% - 16%
1% 15% | 15%
10% 9% 1% 0%
6% 10% |
o
25 30 35 40 45 50 55 60 65 7.0 25 30 35 40 45 50 55 60 65 70
Coupon Coupon
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A7 RO GREACE » (RS R B AR SRS F5 AR PR B R
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SRS » SFE AT R 5 SR P CRA R E HIE XA AR i P i A1)
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Coupon  Attrib WALA ALS ($K) OLTV Fico Cument Jan-13 Description
4.0 LLB 4.47 18 64 68 750  [50.50 $4.75 Low Loan Balance (Max Size <= $85K)
MLB 446 20 93 70 752 [50.34 $4.19 Medium Loan Balance (Max Size $85K-5115K)
HLB 448 21 123 72 754 [ $0.19 $2.75 High Loan Balance (Max Size $115K-$150K)
FICO 450 15 242 74 668 | 50.03 $1.56 Low FICO
INV 4.53 15 255 67 766 | $0.02 $1.56 Investor
MHASO 447 19 235 85 747 50.02 $2.22 Making Home Affordable: High LTV
MHASS 4.45 17 229 93 743 $0.09 $3.31 Making Home Affordable: High LTV
MHA1T00 446 14 219 98 T736| 50.19 $4.09 Making Home Affordable: High LTV
MHATD5 4.45 13 213 103  736| 50.25 $4.63 Making Home Affordable: High LTV
ca 450 12 205 115 735 (30.31) $4.88 HARP: 105-125 LTV
CR 452 10 198 158  733| (%0.91) $4.44 HARP: 125+ LTV
45 LB 497 32 62 66  753| 51.09 . Low Loan Balance (Max Size <= $85K)
MLB 4.96 34 9 69 7541 $0.84 » Medium Loan Balance (Max Size $85K-5115K)
HLB 495 36 120 72 754 50.50 . High Loan Balance (Max Size $115K-5150K)
FICO 497 24 232 75 666 | $0.31 . Low FICO
INV 497 27 232 70 763 | 50.25 . Investor
MHAS0 493 26 240 85 739 | 50.28 . Making Home Affordable: High LTV
MHASS 492 26 241 93 742 \50.41 . Making Home Affordable: High LTV
MHA100 494 25 237 98 740 0.59 . Making Home Affordable: High LTV
MHA105 494 24 236 103 743 78 . Making Home Affordable: High LTV
ca 498 23 218 115 743 5025 . HARP: 105-125 LTV

ATRERATR > 25 L4 FNMA B GNMA FITHERR 30 A5 1R 5 B (25 G
FEACE > ZRIAIFIER 3. 5%-4. STHRERF4F 8 H B AL iR e FE B =y > 21
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