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No person has been authorized to give any information or to make any representations other than those contained in this Memorandum, and, if
given or made, such information or representations must not be relied upon. The delivery of this Memorandum at any time does not imply that the
information herein is correct as of any time subsequent to its date.

The Notes are being offered and sold only (i) in the United States to “qualified institutional buyers,” as such term is defined in Rule 144A
under the Securities Act, and (ii) in “offshore transactions” to persons that are not “U.S. persons,” as such terms are defined in, and in accordance
with, Regulation S under the Securities Act.

The Notes are expected to be made eligible for trading in book-entry form through the Same-Day Funds Settlement System of DTC, which
may include delivery through Clearstream and Euroclear, against payment therefor in immediately available funds.
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Transfer of the Notes will be subject to certain restrictions as described herein.

The Trust intends to rely on the exemption from registration found at Section 2(b) of the Investment Company Act and has been structured
with the intent that it will not constitute a “covered fund” for purposes of the Volcker Rule. See “Risk Factors — Risks Related to the Trust
Assets — Risks Associated with Legislation and Regulation — Risks Associated with the Investment Company Act” and “— General Risks — The
Liquidity of the Notes May Be Limited — Legal and Regulatory Provisions Affecting Investors May Adversely Affect the Liquidity of Your Notes”.

The information contained herein is confidential and may not be reproduced in whole or in part. We will, upon request, make available such
other information as may be reasonably requested.

The Structured Agency Credit Risk (STACR) REMIC 2022-DNA1 Notes, including the Original Notes and the MACR Notes, are
complex financial instruments and may not be suitable investments for you. You should consider carefully the risk factors described
beginning on page 18 of this Memorandum. You should not purchase Notes unless you understand and are able to bear these and any
other applicable risks. You should purchase Notes only if you understand the information contained in this Memorandum and the
documents incorporated by reference in this Memorandum.

The Glossary of Significant Terms beginning on page 180 of this Memorandum sets forth definitions of certain defined terms
appearing in this Memorandum.
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TABLE 1

Freddie Mac Structured Agency Credit Risk (STACR®)
REMIC 2022-DNA1 Notes

$1,353,000,000
Expected
Original Class Expected Principal Expected

Principal Initial Class Class Coupon Class Coupon  CUSIP Scheduled Expected Ratings WAL Window  Initial Credit
Class of Original Notes Balance® Coupon Formula® Minimum Rate Number Maturity Date (KBRA/S&P)® (Years)® (Months)) Enhancement
M-1A .. ... o $478,000,000  1.04967%  SOFR Rate + 1.00% 0% (13 January 2042 A (sf)/A- (sf) 1.95 6-43 3.000%
M-IB ...... ... ... ... $318,000,000  1.89967%  SOFR Rate + 1.85% 0% (13 January 2042 BBB+ (sf)/BBB (sf) 4.66 43-60 2.000%
M-2A® oo $119,500,000  2.54967%  SOFR Rate + 2.50% 0% (13 January 2042 BBB (sf)/BB+ (sf)  5.01 60-60 1.625%
M-2B® ..o $119,500,000  2.54967%  SOFR Rate + 2.50% 0% (13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
B-1A® ... oo $79,500,000  3.44967%  SOFR Rate + 3.40% 0% (13 January 2042 BB+ (sf) /BB- (sf) 5.01 60-60 1.000%
B-1B® ... $79,500,000  3.44967%  SOFR Rate + 3.40% 0% (13 January 2042 BB (sf)/B+ (sf) 5.01 60-60 0.750%
B-2A® oo $79,500,000  7.14967%  SOFR Rate + 7.10% 0% 13 January 2042 B+ (sf)/NR 5.01 60-60 0.500%
B-2B® ... $79,500,000  7.14967%  SOFR Rate + 7.10% 0% (13 January 2042 B- (sf)/NR 5.01 60-60 0.250%

Maximum

Class Principal

Balance or Expected

Notional Expected  Principal Expected

Principal Initial Class Class Coupon Class Coupon  CUSIP Scheduled Expected Ratings WAL Window  Initial Credit
Class of MACR Notes Amount® Coupon Formula® Minimum Rate Number Maturity Date (KBRA/S&P)® (Years)® (Months)® Enhancement
M2 oo $239,000,000  2.54967%  SOFR Rate + 2.50% 0% (13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M-2R® ... $239,000,000  1.54967%  SOFR Rate + 1.50% 0% (13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M-2S® o $239,000,000  1.74967%  SOFR Rate + 1.70% 0% (13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M-2T® oo $239,000,000  1.94967%  SOFR Rate + 1.90% 0% (3 January 2042  BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M2U® oo $239,000,000  2.14967%  SOFR Rate + 2.10% 0% (13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M2I® .o $239,000,000© 1.00000% " N/A 0% (3 January 2042 BBB- (sf)/BB (sf) 5.01 N/A 1.250%
M-2AR® . ..o oo $119,500,000  1.54967%  SOFR Rate + 1.50% 0% (3 January 2042 BBB (sf)/BB+ (sf)  5.01 60-60 1.625%
M-2AS® ..o Lo $119,500,000  1.74967%  SOFR Rate + 1.70% 0% (3 January 2042 BBB (sf)/BB+ (sf)  5.01 60-60 1.625%
M-2AT® ..o $119,500,000  1.94967%  SOFR Rate + 1.90% 0% (3 January 2042 BBB (sf)/BB+ (sf) 5.01 60-60 1.625%
M-2AU® oo $119,500,000  2.14967%  SOFR Rate +2.10% 0% 13 January 2042 BBB (sf)/BB+ (sf) 5.01 60-60 1.625%
M-22AI® oo $119,500,000© 1.00000% " N/A 0% (13 January 2042 BBB (sf)/BB+ (sf)  5.01 N/A 1.625%
M-2BR® . ... oL $119,500,000  1.54967%  SOFR Rate + 1.50% 0% 13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M-2BS® ... $119,500,000  1.74967%  SOFR Rate + 1.70% 0% (13 January 2042  BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M-2BT® .. ... ... .. $119,500,000  1.94967%  SOFR Rate + 1.90% 0% (13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M-2BU® . ... ... $119,500,000  2.14967%  SOFR Rate + 2.10% 0% (13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M-2BI® ... .. ... ..o $119,500,000© 1.00000% " N/A 0% 13 January 2042 BBB- (sf)/BB (sf) 5.01 N/A 1.250%
M-2RB® ... .. ... ... $119,500,000®  3.54967% © 0% (13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M-2SB® . ... ..o $119,500,000®  3.34967% ©) 0% (3 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M-2TB® . ... ... .. ... .. $119,500,000® 3.14967% © 0% (13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
M-2UB® ... .............. $119,500,000® 2.94967% ) 0% (13 January 2042 BBB- (sf)/BB (sf) 5.01 60-60 1.250%
B-1®. .. .o $159,000,000  3.44967%  SOFR Rate + 3.40% 0% (13 January 2042 BB (sf)/B+ (sf) 5.01 60-60 0.750%
B2, $159,000,000  7.14967%  SOFR Rate + 7.10% 0% (13 January 2042 B- (sf)/NR 5.01 60-60 0.250%
B-1AR® . ... ... oL $79,500,000  2.44967%  SOFR Rate + 2.40% 0% (13 January 2042 BB+ (sf) /BB- (sf) 5.01 60-60 1.000%
B-1AI® ... ... oo $79,500,000© 1.00000% " N/A 0% 13 January 2042 BB+ (sf) /BB- (sf) 5.01 N/A 1.000%
B-2AR® . ... $79,500,000  5.14967%  SOFR Rate + 5.10% 0% 13 January 2042 B+ (sf)/NR 5.01 60-60 0.500%
B2AI® oo $79,500,000© 2.00000% N/A 0% (13 January 2042 B+ (sf)/NR 5.01 N/A 0.500%
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Expected
Expected Original Class Principal
Class Principal Balance or Coupon Window

Non-Offered Interest or Class Notional Principal Amount® Formula® (Months)®

X O an a2 N/A

(€]

@

3)
“

)
O]

®

(C)]

(10)
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The Class Principal Balances and Notional Principal Amounts presented in this Memorandum are approximate. Expected weighted average lives and principal
windows, as applicable, with respect to the Notes above are based on (i) the assumption that the Notes are redeemed on the Early Redemption Date occurring in
January 2027 and (ii) certain Modeling Assumptions, including that prepayments occur at the Pricing Speed of 10% CPR, calculated from the Closing Date, no
Credit Events occur, no Modification Events occur and the Notes pay on the 25th day of each calendar month beginning in February 2022. The balances shown for
the MACR Notes represent the maximum original Class Principal Balances or Notional Principal Amounts of such Classes, as applicable.

The Indenture Trustee will determine the SOFR Rate using the method described in the definition of “SOFR Rate” in the “Glossary of Significant Terms”. If a
Benchmark Transition Event and its related Benchmark Replacement Date have occurred, the Administrator will determine an alternative Benchmark in
accordance with the Benchmark Replacement provisions described under “Description of the Notes — Benchmark Replacement Provisions”.

See “Ratings” herein.

The Class M-2A Notes, Class M-2B Notes, Class B-1A Notes, Class B-1B Notes, Class B-2A Notes and Class B-2B Notes are Exchangeable Notes. The Holders
of the Exchangeable Notes can exchange all or part of those Classes for proportionate interests in the related Class or Classes of MACR Notes, and vice versa, as
further described in Table 2. In addition, certain Classes of MACR Notes can be further exchanged for other Classes of MACR Notes, as described in Table 2, and
vice versa.
MACR Notes.
Notional Principal Amount.

The Interest Only MACR Notes will bear interest at fixed per annum rates. However, in the event that the SOFR Rate for any Accrual Period is less than zero, the
Class Coupons of the Interest Only MACR Notes may be subject to downward adjustment such that the aggregate amount of interest payable to such MACR
Notes and the other MACR Notes in the related Combinations would not exceed the aggregate Interest Payment Amount otherwise payable to the related
Exchangeable Notes for which such Classes were exchanged (or related MACR Notes in the case of the related Combinations listed in Table 2).

Represents the maximum Class Principal Balance of the Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes and Class M-2UB Notes; provided,
however, if the outstanding Class Principal Balance of the Class M-2B Notes with respect to any Payment Date is reduced to zero and the Notional Principal
Amount of the Class M-2AI Notes is greater than zero, then the Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes and Class M-2UB Notes will no
longer have a Class Principal Balance, but will instead have a Notional Principal Amount equal to the portion of the Class M-2AI Notes exchanged for such
Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes or Class M-2UB Notes, as applicable.

The Class Coupon for each of the Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes and Class M-2UB Notes with respect to any Payment Date and
the related Accrual Period will be a per annum rate equal to the product of (i) a fraction, the numerator of which is the aggregate Interest Payment Amount from
the portions of the Class M-2B Notes and Class M-2AI Notes that were exchanged for such Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes or
Class M-2UB Notes, as applicable, and the denominator of which is (a) for so long as the Class Principal Balance of the Class M-2B Notes is greater than zero, the
outstanding Class Principal Balance immediately prior to such Payment Date of such Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes or
Class M-2UB Notes, as applicable, or (b) for so long as the Class Principal Balance of the Class M-2B Notes is zero and the Notional Principal Amount of the
Class M-2AI Notes is greater than zero, the outstanding Notional Principal Amount immediately prior to such Payment Date of the portions of the Class M-2AI
Notes that were exchanged for such Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes or Class M-2UB Notes, as applicable, and (ii) a fraction, the
numerator of which is 360 and the denominator of which is the actual number of days in the related Accrual Period for such Class M-2RB Notes, Class M-2SB
Notes, Class M-2TB Notes or Class M-2UB Notes, as applicable, for such Payment Date.

The X-IO Interest will be an uncertificated interest issued by the Trust and held by us.

The X-IO Interest will have no principal balance.

The X-IO Interest will represent the entitlement on any Payment Date to the excess, if any, of (i) the amount payable in respect of the IO Q-REMIC Interest for
such Payment Date over (ii) the Transfer Amount with respect to such Payment Date. The X-10O Interest will not be offered.

See Appendix F for a list of CUSIP numbers.




TABLE 2
AVAILABLE MODIFICATIONS AND COMBINATIONS

Original Class Maximum Class
Principal Balance/ Principal Balance/
Exchangeable Notional Exchange MACR Notional Exchange CuUsIP Expected Ratings
Combination  or MACR Class  Principal Amount Proportions® Class Principal Amount Proportions® Interest Formula® Number (KBRA/S&P)
1 M-2A $119,500,000 50% M-2 $239,000,000 100% SOFR Rate +2.50% @ BBB- (sf)/BB (sf)
M-2B $119,500,000 50%
2 M-2 $239,000,000 100% M-2R $239,000,000 100% SOFR Rate + 1.50% o BBB- (sf)/BB (sf)
M-21 $239,000,000% 100% 1.00% a BBB- (sf)/BB (sf)
3 M-2 $239,000,000 100% M-2S $239,000,000 100% SOFR Rate + 1.70% o BBB- (sf)/BB (sf)
M-21 $191,200,000®) 80% 1.00% a BBB- (sf)/BB (sf)
4 M-2 $239,000,000 100% M-2T $239,000,000 100% SOFR Rate + 1.90% o BBB- (sf)/BB (sf)
M-21 $143,400,000% 60% 1.00% a BBB- (sf)/BB (sf)
5 M-2 $239,000,000 100% M-2U $239,000,000 100% SOFR Rate +2.10% o BBB- (sf)/BB (sf)
M-21 $95,600,0003) 40% 1.00% a BBB- (sf)/BB (sf)
6 M-2A $119,500,000 100% M-2AR $119,500,000 100% SOFR Rate + 1.50% o BBB (sf)/BB+ (sf)
M-2A1 $119,500,000% 100% 1.00% a BBB (sf)/BB+ (sf)
7 M-2A $119,500,000 100% M-2AS $119,500,000 100% SOFR Rate + 1.70% o BBB (sf)/BB+ (sf)
M-2A1 $95,600,000%) 80% 1.00% a BBB (sf)/BB+ (sf)
8 M-2A $119,500,000 100% M-2AT $119,500,000 100% SOFR Rate + 1.90% o BBB (sf)/BB+ (sf)
M-2A1 $71,700,000% 60% 1.00% a BBB (sf)/BB+ (sf)
9 M-2A $119,500,000 100% M-2AU $119,500,000 100% SOFR Rate +2.10% o BBB (sf)/BB+ (sf)
M-2A1 $47,800,000%) 40% 1.00% a BBB (sf)/BB+ (sf)
10 M-2B $119,500,000 100% M-2BR $119,500,000 100% SOFR Rate + 1.50% o BBB- (sf)/BB (sf)
M-2BI $119,500,000% 100% 1.00% a BBB- (sf)/BB (sf)
11 M-2B $119,500,000 100% M-2BS $119,500,000 100% SOFR Rate + 1.70% o BBB- (sf)/BB (sf)
M-2BI $95,600,000%) 80% 1.00% a BBB- (sf)/BB (sf)
12 M-2B $119,500,000 100% M-2BT $119,500,000 100% SOFR Rate + 1.90% o BBB- (sf)/BB (sf)
M-2BI $71,700,000%) 60% 1.00% a BBB- (sf)/BB (sf)
13 M-2B $119,500,000 100% M-2BU $119,500,000 100% SOFR Rate +2.10% o BBB- (sf)/BB (sf)
M-2BI $47,800,000%) 40% 1.00% a BBB- (sf)/BB (sf)
14 M-2B $119,500,000 100% M-2RB $119,500,000 100% © @ BBB- (sf)/BB (sf)
M-2A1 $119,500,000®) ©)
15 M-2B $119,500,000 100% M-2SB $119,500,000 100% © @ BBB- (sf)/BB (sf)
M-2A1 $95,600,000 ©)
16 M-2B $119,500,000 100% M-2TB $119,500,000 100% © @ BBB- (sf)/BB (sf)
M-2AI $71,700,000 ©)
17 M-2B $119,500,000 100% M-2UB $119,500,000 100% © @ BBB- (sf)/BB (sf)
M-2A1 $47,800,000 ©)
18 B-1A $79,500,000 50% B-1 $159,000,000 100% SOFR Rate + 3.40% @ BB (sf)/B+ (sf)
B-1B $79,500,000 50%
19 B-1A $79,500,000 100% B-1AR $79,500,000 100% SOFR Rate +2.40% o BB+ (sf) /BB- (sf)
B-1AI1 $79,500,000%) 100% 1.00% a BB+ (sf) /BB- (sf)
20 B-2A $79,500,000 50% B-2 $159,000,000 100% SOFR Rate + 7.10% @ B- (sf)/NR
B-2B $79,500,000 50%
21 B-2A $79,500,000 100% B-2AR $79,500,000 100% SOFR Rate +5.10% o B+ (sf)/NR
B-2A1 $79,500,000%) 100% 2.00% a B+ (sf)/NR

[¢))

2

(3)

(©))

(5)
(6)

@)

Exchange proportions are constant proportions of the original Class Principal Balances (or original Notional Principal Amounts, if applicable) of the Exchangeable Classes or MACR Classes,
as applicable. In accordance with the exchange proportions, you may exchange the Exchangeable Notes for MACR Notes, and vice versa. In addition, in the case of Combinations 2, 3, 4 and 5,
in accordance with the exchange proportions, the indicated MACR Notes may further be exchanged for other MACR Note% and vice versa. In addition, in the case of Combinations 14, 15, 16
and 17, in accordance with the exchange proportions, the indicated MACR Notes and Exchangeable Notes may be further exchanged for other MACR Notes, and vice versa.

In the event that the SOFR Rate for any Accrual Period is less than zero, the Class Coupons of the Interest Only MACR Notes may be subject to downward adjustment such that the aggregate
amount of interest payable to such MACR Notes and the other MACR Notes in the related Combinations would not exceed the aggregate Interest Payment Amount otherwise payable to the
related Exchangeable Notes for which such Classes were exchanged (or related MACR Notes in the case of the related Combinations listed in Table 2).

Notional Principal Amount. -

Represents the maximum Class Principal Balance of the Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes and Class M-2UB Notes; provided, however, if the outstanding Class
Principal Balance of the Class M-2B Notes with respect to any Payment Date is reduced to zero and the Notional Principal Amount of the Class M-2AI Notes is greater than zero, then the
Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes and Class M-2UB Notes will no longer have a Class Principal Balance, but will instead have a Notional Principal Amount equal
to the portion of the Class M-2AI Notes exchanged for such Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes or Class M-2UB Notes, as applicable.

The Notional Principal Amount of the MACR Class being exchanged equals the proportionate interest of the original Class Principal Balance of the Exchangeable Class (for the avoidance of
doubt, the Class M-2B Notes) being exchanged in such Combination.

The Class Coupon for each of the Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes and Class M-2UB Notes with respect to any Payment Date and the related Accrual Period will
be a per annum rate equal to the product of (i) a fraction, the numerator of which is the aggregate Interest Payment Amount from the portions of the Class M-2B Notes and Class M-2AI Notes
that were exchanged for such Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes or Class M-2UB Notes, as applicable, and the denominator of which is (a) for so long as the Class
Principal Balance of the Class M-2B Notes is greater than zero, the outstanding Class Principal Balance immediately prior to such Payment Date of such Class M-2RB Notes, Class M-2SB
Notes, Class M-2TB Notes or Class M-2UB Notes, as applicable, or (b) for so long as the Class Principal Balance of the Class M-2B Notes is zero and the Notional Principal Amount of the
Class M-2AI Notes is greater than zero, the outstanding Notional Principal Amount immediately prior to such Payment Date of the portions of the Class M-2AI Notes that were exchanged for
such Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes or Class M-2UB Notes, as applicable, and (ii) a fraction, the numerator of which is 360 and the denominator of which is the
actual number of days in the related Accrual Period for such Class M-2RB Notes, Class M-2SB Notes, Class M-2TB Notes or Class M-2UB Notes, as applicable, for such Payment Date.

See Appendix F for a list of CUSIP numbers.
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Exchange Procedures
Notice

Any Holder wishing to exchange Notes must notify the Exchange Administrator by email at
sfs.exchange @usbank.com no later than two Business Days before the proposed exchange date. The exchange
date with respect to any exchange can be any Business Day other than the first or last Business Day of the month,
the Payment Date, the Record Date related to the next Payment Date or the Business Day following such Record
Date. A notice becomes irrevocable on the second Business Day before the proposed exchange date.

Exchange Fee

Except with respect to any deemed exchange on the Closing Date, the Holder must pay the Exchange
Administrator a fee equal to $5,000 for each exchange request and such fee must be received by the Exchange
Administrator prior to the exchange date or such exchange will not be effected. In addition, any Holder wishing
to effect such an exchange must pay any other expenses related to such exchange, including any fees charged by
DTC.

Payment Date

The Indenture Trustee will make the first payment on any Exchangeable Note or MACR Note received by a
Holder in an exchange transaction on the Payment Date related to the next Record Date following the exchange;
provided, however, that with respect to any deemed exchanges on the Closing Date, the first payment on any
Notes received with respect to such deemed exchanges will be on the Payment Date occurring in February 2022.
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THIS MEMORANDUM CONTAINS SUBSTANTIAL INFORMATION ABOUT THE NOTES AND THE
OBLIGATIONS OF US, THE TRUST, THE EXCHANGE ADMINISTRATOR, THE INDENTURE TRUSTEE,
THE OWNER TRUSTEE AND THE INITIAL PURCHASERS WITH RESPECT TO THE NOTES. YOU ARE
URGED TO REVIEW THIS MEMORANDUM IN ITS ENTIRETY. THE OBLIGATIONS OF THE PARTIES
WITH RESPECT TO THE TRANSACTIONS CONTEMPLATED HEREIN ARE SET FORTH IN AND WILL
BE GOVERNED BY CERTAIN DOCUMENTS DESCRIBED HEREIN.

YOU ARE NOT TO CONSTRUE THE CONTENTS OF THIS MEMORANDUM OR ANY PRIOR OR
SUBSEQUENT COMMUNICATIONS FROM US, THE EXCHANGE ADMINISTRATOR, THE
INDENTURE TRUSTEE, THE OWNER TRUSTEE OR THE INITIAL PURCHASERS OR ANY OF THEIR
RESPECTIVE OFFICERS, EMPLOYEES OR AGENTS AS INVESTMENT, LEGAL, ACCOUNTING OR
TAX ADVICE. PRIOR TO INVESTING IN THE NOTES YOU SHOULD CONSULT WITH YOUR LEGAL,
ACCOUNTING, REGULATORY AND TAX ADVISORS TO DETERMINE THE CONSEQUENCES OF AN
INVESTMENT IN THE NOTES AND ARRIVE AT AN INDEPENDENT EVALUATION OF SUCH
INVESTMENT, INCLUDING THE RISKS RELATED THERETO.

NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS OTHER THAN THOSE CONTAINED IN THIS MEMORANDUM. THIS
MEMORANDUM DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER
TO BUY ANY SECURITIES OTHER THAN THE NOTES. THIS MEMORANDUM SHALL NOT
CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY, NOR SHALL
THERE BE ANY SALE OF THE NOTES, IN ANY STATE OR OTHER JURISDICTION IN WHICH SUCH
OFFER, SOLICITATION OR SALE WOULD BE UNLAWFUL PRIOR TO REGISTRATION OR
QUALIFICATION UNDER THE SECURITIES LAWS OF SUCH STATE OR OTHER JURISDICTION. THE
DELIVERY OF THIS MEMORANDUM AT ANY TIME DOES NOT IMPLY THAT INFORMATION
HEREIN IS CORRECT AS OF ANY TIME SUBSEQUENT TO THE DATE OF THIS MEMORANDUM OR
THE EARLIER DATES SPECIFIED HEREIN, AS APPLICABLE.

THIS MEMORANDUM HAS BEEN PREPARED BY US. NO OTHER PARTY MAKES ANY
REPRESENTATIONS OR WARRANTIES AS TO THE ACCURACY OR COMPLETENESS OF THE
INFORMATION CONTAINED IN THIS MEMORANDUM. NOTHING HEREI