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EDMUND G. BROWN JR., Attorney General

of the State of California,

V.

Petitioner, |

MOODY’S INVESTORS SERVICF:, INC,,

a Delaware Corporation,

Respondent.

Case No.: |

PETITION TO ENFORCE
INVESTIGATIVE SUBPOENA

[Gov. Code, § 11180 et seq.]

Petitioner Edmund G. Brown Jr., Attorney General of the State of California, by and

through the undersigned, alleges as follows:

1. Petitioner Edmund G. Brown Jr. is the Attorney General of the State of California,

- and was 50 at all relevant times. He brings this action solely in his official capacity and not

otherwise.
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2. Respondent Moody’s Investors Service, Inc. (Respondent) is a publicly traded
corporation incorporated in Delaware and doing business in California.

ATTORNEY GENERAL’S PRE-LITIGATION

INVESTIGATIVE SUBPOENA POWERS

3. The Attorney General is the State’s chief law enforcement officer, has a duty to see
state laws are enfori:ed, and is specifically authorized to bring actions for violations of Business
and Professions Code section 17200 et seq. for unfair competition, including any unlawful, unfair
or fraudulent business act or practice and unfair, deceptive, untrue or misleaiding advertising. The
Attorriey General also possesses broad pre-litigation powers under California Government Code
section 11180 et seq. to investigate and prosecute actions conceining: (a) all matters relating to the
business activities and subjects under the jurisdiction of the department; (b) violations of any law
or rule or order of the department; and (c) s_ucli other matters as may be provided by law.

4, The Attorney General may uée these pre-litigation investigative powers for various
reasons inciuding but not limited to assisting him in.: (a) considering possible prosecutorial
jurisdiction; (b) suggesting legislation; and/or (c) formulating enforcement policies with other
agencies. The Attorney General has broad discretion and may inviestigate merely on sﬁspicion- that
the law is being violated, of even just because he wants assurances that it is not. If a party
disobeys a subpoena, the Attofney General may petition the superior court for enforcement. (Gov.
Code, §§ 11186, 11187)

ATTORNEY GENERAL’S INVESTIGATION INTO

RATING AGENCIES’ ROLE IN FINANCIAL CRISIS

5. On September 17, 2009, the Attorney General launched a formal investigation into
the credit rating agencies’ role in fueling the financial crisis. The rating agencies grade the
creditworthiness of corporations and municipalities and the financial instruments (e.g., bonds and
securities) they issue. Investors ciepend on these ratings to gauge risk and make investment
decisions. -

6. At the peak of the housing boom, these rating agéncies gave their highest ratings to

complicated financial instruments—including securities backed by.subprime mortgages—making
2

<

PETITION TO ENFORCE INVESTIGATIVE SUBPOENA [GOV. CODE, § 11180 ET SEQ.]




(98}

NG e N S

10
11

12
13
14

15

16
17
18

19
20

21
2
23

24
25
26
27
28

them appear as safe as government-issued Treasury bonds. Banks, pension funds and other

investors relied on these ratings when they purchased trillions of dollars of securities backed by

‘subprime mortgages because of the high~ returns and apparent low-risk. Those purchases helped

fuel the housing bubble by providing funding for lenders to issue ever-riskier subprime toxic
mortgages.

7. Among the complicated financial prodﬁcts receiving the rating agencies’ highest
ratiﬁgs were structured investment vehicles (SIVs), highly leveraged investments which are similar
to hedge funds and were largely unregulated. SIVs were heavily invested in subprime mortgages,
collateralized debt obligations, and other risky assets. Tﬁe rating agencies’ stamp of approval on
these risky i)roducts created a much larger market than would otherwise have existed and further
inflated the housing bubble. |

8.  When the bubble burst, risky mortgages defaulted in record numbers and investors
were left holding worthless securities, unable to sell them. Subsequenﬂy, the rating agencies
downgraded the credit ratings of approximately $1.9 trillion in residential mertgege-backed
seeuritiee. Furthermore, SIVs either had to be bailed out or collapsed and were forced to liquidate
their assets, costing iﬁvesto_rs billions of dollars in losses. The rating agencies either ignored or did
not understand the risks of the structured finance debt they rated.

9.  Accordingly, the Attorney General 1ssued investigative- subpoenas under Government

Code section 11181 to the big three rating agencies (i.e., Respondent, The McGraw—Hlll

‘Companies, Inc. (by its subsidiary Standard & Poors), and Fltch, Inc.) seeking information that

will assist the Attorney General in answering questions such as the following:
» Whether the rating agencies gave high ratings to particular securities when they knew
or had reason to know that high ratings were not warranted;
*  Whether the rating agencies failed to comply with their own codes of conduct in
rating certain securities;
+  Whether the rating agencies made fraudulent representations concerning the quality

or independence of their ratings,
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«  Whether the rating agencies compromised their standards and safeguards for profits;
and

. Whe;ther the rating -agencies conspired with the companies whose products 'they'rated
to the detriment of investors.

10.  The investigative subpoena ;erved on Respondent is entitled “SUBPOENA TO
ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS” (Subpoena) and is |
captioned: “In the Matter of the Invéstigation of: Potential Unlawful, Unfair, and Ffaudulenfc
Conduct Relating to the Credit Rating of Structuréd Finance Issuances.” A true and correct copy
of the Sﬁbpoena is attached as Exhibit “A” and is incorporated by reference.

11.  On September 17, 2009, the Attornéy General comialeted personal service of the
Subpoena on Respondent. A true and correct copy of the Proof of Service is attached as Exhibit

“B” and is incorporated by reference.

RESPONDENT’S REFUSAL TO
COMPLY WITH THE SUBPOENA

12.  Over the course of several monthé, the Attorney General met and conferred with
Respondent in orde;r to obtain cofnpliance with the Subpoena. Respondent irﬁtially communicated
its desire to cooperate with the investigation but later refused to serve complete reSponses to'the
Subpoena’s interrogatories. Respondent served written objections to the Subpoena’s document -
requests and interrogatories onb J aﬁuary 15,2010. A true and correct copy of these responses and
objections are attached as Exhibit “C” and is incorporéted by reference.’

13. The Attorney General further met and conferred with Respondent in an attempt to
convince Respondent to abandon its boilerplate objections and answer the Subpoena. However,
Respondent refuses to comply. Respondent refuses to fully respond to the Subpoeﬁa
interrogatories, deeming such responses a “waste of time.” In some instances, Respondent offers

vague statements that it will identify documents it has produced that “may provide requested

! While some pro gresé has been made with respect to Respondent’s compliance with the
Subpoena’s document requests, the Attorney General reserves the right to seek court intervention
with respect to the document production.
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inforfnation.” Nevertheless, Respondent refuses to provide .a date by which it will respond to any
interrogatory. Respondent’s objections to the Subpoena are meritless and its responses are wholly
inadequate. The Attorney General is entitled to complete and responsive answers from
Respondent in a timely fashion.

14.  Government Code section 11187 provides that if a respondent refuses to answer

interrogatories or to produce documents required by an investigative subpoena, the head of the

department issuing the subpoena may petition the superior court for an order compelling the

respondent to comply with the subpoena.

PRAYER FOR RELIEF

Pursuant to Government Code section 11187, the Attorney General prays that this Court
issue an order directing Respondent to appear before this Court at such time as is suitable to this
Court, and then and there to show cause why Respondent has refused to comply with the Attorney
General’s Subpoena, and, upon Respondent’s failure to show cause, enter an order directing
Respondent to: |

(1) Give cbmplete and responsive answers to the Subpoena’s interrogatories; and
(2)  Verify its responses to the Subpoena. - |
. The Attorney Generél also prays for Such other and further relief the Court deems just,

proper and equitable including all costs allowed by law.
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Dated: April 16,2010

6

Respectfully Submitted,

EpMUND G. BROWN JR.
Attorney General of California

o

AMES M. Toma
Deputy Attorney General
KATHRIN SEARS

" Supervising Deputy Attorney General

DANIEL A. OLIVAS:
Deputy Attorney General
Attorneys for Petitioner
Edmund G. Brown Jr., Attorney General of
the State of California .
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EpMUND G. BROWN JR. ‘
Attorney General of California
FRANCES T. GRUNDER

Senior Assistant Attorney General
KATHRIN SEARS (State Bar No. 146684)
Supervising Deputy Attorney General

| DANIEL A. OLIVAS (State Bar No. 130405)

JamEs M. TOMA (State Bar No. 217016)
Deputy Attorneys General
300 South Spring Street, Ste. 1702
.Los Angeles, CA 90013
Telephone: (213) 8§97-2128
Fax: (213) 897-4951.
E-mail: James.Toma@doj.ca.gov
Attorneys for the People of the State of California

" BEFORE THE DEPARTMENT OF JUSTICE
OFFICE OF THE ATTORNEY GENERAL
STATE OF CALIFORNIA

In the Matter of the Investigation of: SUBPOENA TO ANSWER

Potential Unlawful, Unfair, and Fraudulent ~
Conduct Relating to the Credit Rating of ggg&\%)%g ORIES AND PRODUCE

Structured Finance Issuances.

 California Government Code Section 11181

TO: MOODY’S INVEéTORS SERVICE, INC.
NOTICE:
() Youare served as an individual. -
( ) Youare served as‘ (oron Behalf of) the person doing business under the fictitious

name of

(X) You are served on behalf of MOODY’S INVESTORS SERVICE, INC.
* Under the powers conferred by Article 2 of Chapter 2 of Division 3 of Title 2 of the
Govemmenf Code of California (Cal. Gov. Code § 11180 et seq.), on the Attorney Géneral, as

1
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head of the Deiaartment of Justice of the State of Califomia,‘which'powers and authority to
conduct the above e11ﬁﬂéd investigation have Been delegated to the undersigned, an officer of that
Department, MOODY’S INVESTOR SERVICE, INC. (which hereafter, may be-referred to as
MOODY’S) IS HEREBY COMMANDED to (a) provide verified responses to the Interrogatories
contained in this subpoena; and (b) produce those DOCUMENTS described Eelqw that ére m

MOODY’S custody, possession or control, whether or not the present location of any of the

DOCUMENTS designated is in California, by no later than October 19, 2009. The Interrogatory

Responses and Subpoenaed Documents are to be delivered to the Office of the Attofney General,
300 S. Spring St., Suite 1702, Los Angeles, CA, 90013, marked tp the aﬁention of Deputy |
Attorney Generai James M. Toma. '

| | DEFINITIONS

1. f‘COWUNICATION”ﬁeans every disclosure, transfer, exchange, or transmission of
information, whether oral, written, or électronic, and whether face-to-face, by telecommunications,
computer, mail, telecopier, facsinﬁle (fax) machine, or otherwise. “COMMUNICATION”
inciudes all “writings” as defined in California Evidence Code section 2;50.

2. “COMPLAINT” means the act of expressiﬁg d_issatisfaction or discontent, or to find fault.
It can be oral or'written m forﬁ and includes, but is not limited to, communications to YOU;. or
communications to others such as regulators. \

3. “CONTRACT” means any oral or vvritten agreement, contract, memorandurﬁ of
understanding, engageménfz letter, rating services terms and conditions, rate sheet, term sheet, price
sheet, o.r, COMMUNICATIONS of any‘kind (includirig any attachment or amendment to it) that
govern, have or had govefned the idenﬁﬁed parties’ relationships.

4.‘ “COUNTRYWIDE’_’ meaﬁs C9untrywide Financial Corporation, Inc., including any
parent, affiliate, sister, subsidiary, predgceséor, successor or assignee, and its principals,
employees, officers, directors, agents, or fepresentatives. “COUNTRYWIDE” includes
Countywide Securities Corporation, Inc., Countrywide Home Loans, Inc., CWHEQ), Inc., ‘
CWABS, Inc., CWMBS, Inc., CWALT, Inc., and any trusts organized by COUNTRYWIDE for

the purpbse of issuing notes to investors.
' - 2
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5. “COUNTRYW]DE ISSUANCES” means the following Re31dent1a1 Mortgage Backed
Securities: (1) CHL Mortgage Pass-Through Trust 2006-HYB]1, Mortgage Pass-Through |
Certificates, Series 2006-HYB1; (2) CHL Mortgage Pass-Through Trust 2006-OA5, Mortgage
Pass- Through Certificates, Series 2006-OAS5; (3) CHL Mortgage Pass-Through Trust 2007-HY1,
Mortgage Pass-Through Cert1ﬁcates Serles 2007-HY1; (4) CHL Mortgage Pass-Through Trust
2007-HY1, Mortgage Pass- Throuch Certificates, Series 2007—HY1 (5) CHL Mortgage Pass-
Through Trust 2007-12, Mortgage Pass-Through Certificates, Series 2007-12; (6) CWABS Asset-
Backed Certiﬁcates‘Trusf 2006-6, Asset-Backed Certificates, Series 2006-6;(7) CWABS Asset-
Backed cértiﬁcates Trust 2006-SPS1, Asset-Backed Certificates, Series 2006-SPS1; (8) CWABS -
Asset-Backed Certificates Trust 2006-13, Asset-Backed Certificates, Seﬁes 2006-13; (9) CWABS |
Asset—B’acked Certificates Tr'us;t 2007-3, Asset—Bécked Certificates, Series 2007-3; (10) CWABS
Asset-Backed Certificates Trust 2007-13; Asset-Backed Certiﬁcateé-,.Series 2007-13; (11)
CWALT AlternativeALoan Trust 2006-17T1, Mortgage Pass—Throﬁgh Certificates, Series 2006-
17T1; (12) CWALT Alt_ernative‘ Loan Trust 2006-0A17, Mbrtgage Pass-Thro.ugh‘ Certificates, '
Series 2006-0OA17, (13) CWALT Alternati';fe Loan Trust 2006—35CB, Mortgage Péss-Through .
Certiﬁc:ates; Series 2066-35 CB; (14) CWALT Alternative Léan Trust 2007—10CB, Mortgage Pass-
'ﬂlrough Ce:tiﬁcate;,,Series 2007-10CB; (i 5) CWALT Altematiye Loan Trust 2007-0A1 0, |
Mortgage Pass-Thrbugfl Ceﬁiﬁcates, Seri‘es 2007—OA10; and includes any class or tranche
therefrom. h | . . o

6. “DOCUMENT’; means, without limitation, any ‘fwriﬁng,” as defined m Evidenée Code
section 250 and includes originals (as defined in Evidence Code section 25 5) or duplicates (aé :
defined in Evidence Code section 260) of or copies Q‘_f the writings, -anci nbn—id;ntical .copies
bearing or having any attachments; notes or marké which distingnish them from theiori'giﬁ'als, and
any electronic recofds,. including, withoufn. limitation, electronic mail, sprea&sheets, word '
procéssing files, and records saved as .pdf or other electronic ﬁle;s. Electronic mail subject to this
subpoena includes messages and/or attachments now only available on backu.p or archive tﬁpes or
disics. Also, ifa prinf—out of an electronic r,eco'rd 1s a non-identical colz;y. of the electronié version

(for example, because the print-out has a signature, handwritten notation, or other mark or

SUBPOENA TO ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS
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attachment not included in the computer DOCUMENT) both the electronic version in which the
DOCUMENT was created and the ongmal print-out must be produced.

7. “LAWSUIT” means a state or federal court complaint filed in the context of litigation, .
and also includes a sta;cement of claim or any other document filed to initiate arbitration
proceedings' ' |

8. “MARKET]NG I\/LATERIAL means anythlng used or made available to be used, to -
market YOUR credit rating services, including but not hnuted o any newsletter, brochure
publication, television or radio broadcast, vvebsffe,- pltch book,, script, talking pomts, press 1e1ease,< |
article, presentation, CD, or DVD. . _

9. “MORTGAGE LOAN?” means any loan secured by any security interest in residential
real property o

10. “RECOMMENDATION” means  any formal or informal sugcrested rating for any SIV
or RMBS. .

11. “RELAT}NG TO” means consututmg, contammg, concerning, discussing, desenbmg, |
analyzmg, identifying, or stating. |

12. “RMBS” means pnvate-label, publicly-offered Residential Mortgage Backed Securities
backed by discrete pools of 1-4 nit U.S. residential subprime, ._Alt-—A or prime loans.

13. “RMBS MODEL” means any analytical software used to structure oi rate RMBS ‘
issuances. | . _

14. “SIVs’; n'leans Structured InVestment' Vehicles and.Structured Investment Vehicle
Lites, and any notes' they issue. | |

15. “SELECT SIVs” means the follovving Structured Investment Vehieles and Structured
Ixnfestment Vehicle Lites, and any notes they 'issllue: (1) Beta Finance (Citibank), (2) Cheyne

—Finance (Cheyne Capital Management) (3) Cullinan Finance (FHSBC), (4) Rhinebridge (IKB), (5)

Sigma Finance (Gord1an Knot), (6) Whistlejacket (Standard Chartered), (7) Cairn ngh Grade
Funding I (Barclays), (8) Duke High Grade Funding H (Elhngton Global Asset Management), and
(9) Mainsail II (Solent Capital Partners).

4 .

SUBPOENA TO ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS



http:Cullj,nanFina.p.ce

[OA]

10

11
12
13
14
15
16
17
18

19

20
21

22

23

24

25
- 26
27

28

~N O B

16. “YOU,” “YOUR,” and “MOODY’S” inean Moody’s Investors Service, Tnc., including.
any parent, affiliate, sister, subsidiary, predecessor, successor or assigneeof it, and its principals,
operating divislons, present or former owners, employees, servants, ofllcers, directors,,' agents,
representatives, attorneys, accountants, independent contractors, and any other persons or entities

acting on behalf of or under the direction, authorization or control of Moody’s Investors Service,‘

| Inc. or any of its principals.

17. “And” means and/or. “Or” means and/or.

" INSTRUCTIONS

' 1..‘ At the date, ﬁrrle and location for productien,of the DOCUMENTS requested, YOU
shall provide verified responses to .the irrterrogatories and a decla.ratio'n‘ or affidavit regarding the _I
DOCUMENTS produced. This declaration or affidavit must state tlrat.a diligent search for all
requested DOCUMENTS has been conducted and ‘.chat' the affiant or declarant ‘was in charge of the
search or otherwise monitored and reviewed the searél:r sufficiently to be able to represent under
oath that such a search was conducted. It must be signed under oath by the person most
knowledgeable about the DOCIMNTS bemg produced and YOUR efforts to comply Wll:h the
subpoena. If different persons are the most knowledgeable about vanou; portions of the search,
then each such person shall éign an affidavit or declaration identifying the numbered requests for
DOCUMENTS for which that person is the most knowledgeable.

2. For each audie or videe recerdlng ’II)rodu‘ced in response to this‘subpoena, provide both
the recordmc and a transcrrpt | | .

3. The relevant time period covered by this subpoena is from Ja anuary 1, 2005 up to five -
days before YOUR full compliance with this subpoena. Any DOCUl\[ENTS applicable during or
relating to this time period are to be produced, regardlelss'of whether the DOCUMENTS came into
existence before, after, or durihg this period. . |

4. DOCUMENTS provided shall be cdmple’ce end unless privileged unredacted submitted
as found in YOUR ﬁles (e.g., DOCUNH—ENTS that in therr orrgmal condition were stapled, clrpped

attached asa post-rt ” or otherwise fastened together shall be produced in the same manner)

5
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S I YOU contend that YOU are unable to comply with any of the Demends for
PrOduction of Documents included in this Subpoenal proVide a declaration or affidavit signed
under penalty of perjury that includes a representation of YOUR mablhty to comply Wrth the
particular demand for inspection, and afﬁnns thata d111gent search and a reasonable inquiry has
been made in an effort to comply with that demand. This declaration or affidavit shall also specify
whether YOUR indbﬂity to comply is because the particular item or eategory.hhas never. existed,
has been destroyed, has been lost, misplaced,_or stolen, or has never'been,- or is no longer, mn
YOUR possession, cnstody, or contro'l.. The Declnrartion or Affidavit shall set forrh the name and
address of any natural person or organization known or believed ‘oy YOU to have possession, |
onstody, or controi of that item or category of item. | |

6. Please mark each page of a paper DOCUMENT and each tangible thing containing audio,
video, compu’ter'or other electronrc DOCUMENT (e:g., cassette, ‘disk, tape or CD) with corporate
identification and consecutive DOCUI\&ENT control numners (e.g., MOODYS 001, MOODYS
CD 001, MOODYS audio tape 001). Number eech box of DOCUMENTS 'prodnced and mark’
each with the name(s) of the person(s) Whoseﬁles are oontained ‘tnerein the request(s) to which
they are responsive, and the DOCUMENT control numbers contained therein. |

7. For each DOCUI\/.[ENT produced in response o thrs subpoena, 1dent1fy the document

_demand to Whlch the DOCUI\/[ENT is responsive.

8. Ifany DOCUI\[ENTS are withheld from productlon based on a claim of pnvﬂege YOU
must pr0V1de a prlvﬂege log.

INTERROGATORIES

- 1. Identify by name, title, address and telephone number all persons who drafted or assrsted
in drafting articles or reports YOU pubhshed, mcludmg on YOUR website, RELATING TO
-performance, eriteria, methodology and assumptions for SIVs. | o
2. Identify by name, title, address and telephone number all persons who drafted or assisted
in draftmg articles or reports YOU published, including on YOUR website, RELATING TO

performance, criteria, methodology and assumptions for RMBS.

6
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SIVs. -

3. Identify by name, title, addreés and telephone number all persons who drafted or assisted
in drafting MARKETING MATERIALS RELATING TO the rating of SELECT SIVS.

4. Identify by name, title, address and telepho;m number all persons who drafted or assisted
in drafting MARKETING MATERIALS RELATiNG TO the rating of CQUNTRYW]DE
ISSUANCES. | |

5. Identlfy by name, title, address and telephone number all persons Who drafted or assisted
in drafting procedures and methodologies YOU used to rate SELECT SIVs.

- 6. Identify by name, title, address and telephone number all persons who drafted or assisted
in dréfting procedures and metﬁodologies YOU usgd to rate COUNTRYWIDE ISSUANCES.

7. Identify YOUR person most kﬁowledgeable regarding mefhodologies YOU used to'rate
SIVs. -

8. Ident1fy YOUR person(s) most 1<nowledveable reégarding methodologles YOU used to
rate RMBS 1dent1fymg separate 1nd1v1duals by asset class if necessary.

9. Identify YOUR person most _knowle;dgeable regarding procedures YOU used to rate

10. Identify YOUR person most knowledgééble %egarding ‘procedures YOU used to rate
. 11. Identify YOUR person most kno_Wlédgeabie about Rl\/.EBS MODELS YOU used to raté

12. Identlfy by name, title, address and telephone number all persons who partlc1pated in
YOUR decision to downorade the rating for-any SELECT SIVs. '

13. Identify by name, title, address and telephone number all persons who participated in
YOUR decision to downorade the ratmc for any COUNTRY WIDE ISSUANCES.

14. Identlfy all YOUR analysts who made any RECOMMENDATION of an Aaa rating for
any SELECT SIVs by (a) name, (b) title, and (¢) SIV name, class, and note. .

15. Identify all YOUR analysts who made any RECOMMENDATION of an Aaa rating for

*any COUNTRY WIDE ISSUANCES by (a) name, (b) fitle, and (c) COUNTRYWIDE
ISSUANCE name and class. | |

7
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(d) 2009.

16. .Identify by name, title, address and telephone number all persons who participated in

. any audit, review, or examination (whether conducted internally, externally or l)y a governmental

agency) of YOUR compliance with YOUR rating methodologies or procedures used in rating
SIVs.: '
17. Identify by name, title, address and telephone number all persons who participated in

any audit, review, or examination (whether conducted internally, externally or by a governmental

~agency) of YOUR compliance with YOUR rating methodologies or p;:ocedures used in l‘ating

RMBS.

l8. 'Identify by name title address and telephone number all persons \yho participated in ‘
any review or audit for fraud or m;tsrepresentatlon of any MORTGAGE LOAN files concermng
RMBS or SIVs YOU rated.

. 19. State the number of times YOUR rating committee voted to adopt any tat'mg

‘RECOMI\/IENDATION presented by YOUR analysts for RMBS in (a) 2006, (b) 2007, (c) 2008, -

and (d) 20009. o
20. State the number of tnnes YOUR rating committee voted against adopting any ratmcr
RECOI\/[MENDATION presented by YOUR analysts for RMBS i in () 2006 (b) 2007, (c) 2008,

~and (d) 2009.

21. For each instance in which YOUR rating committee voted agahist adopting any rating

| RECOMMENDATION presented by YOUR analysts for R_MBS identify (a) the name title,

address and telephone number of such analyst, (b) the 1Ssuer and issuance (mcludmg class or
tranche) presented for rat (c) the ratmg RECOMMENDATION and (d) the date of the vote.
22. Identify by name, t1tle address, and telephone number all persons who served on
YOUR rating comnnttee for SELECT SIVsin (a) 2006 (b) 2007, (c) 2008, and (d) 20009,
23. Ident1fy by name, title, address and telephone number all persons who served on

YOUR rating committee for COUNTRYWIDE ISSUAN CES in (&) 2006, (b) 2007, (c) 2008, and

24. For eachRMBS YOU ever cumulatively downgraded to a non-investment grade rating

from an initial Aaa rating, state (&) the name of the issuer, (b) the name of the issuance (including
. .
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class or tranche), (c) the Committee on Uniform Secxﬁity Identification Procedures (CUSIP)

number, (c) date of initial rating, (d) date of each subsequent downgrade, and (e) each subsequent

rating.

25. Describe in detail (&) YOUR procedures and methodologies for‘rating. SIVs, including
models and assumptions (not limited to assumptions regarding default probability, expected

recovery upon default, and default correlat'i,ons)% (b) all changes to YOUR procedures and

- methodologies for rating SIVs during the relevant time period, (c) the dates when such changes

were itmplemented, and (d) the name, title, address, and telephone number of all persons involved

in the dec1s1on to make the change.

26. Describe in detall (a) YOUR procedures and methodologies for rating RMBS

including models and assumpuons (not lumted to a_ssumptlons regardmg default probability, .

expected recovery.upon default, and default correlations), (b) all changes to YOUR procedures
and methodcl'ogies for r_ating‘ Rl\/[BS during the relevant time period, (c) the dates when such .
changes. were implemented -and (d) the na.me title, addr.ess, and telephone number of all persons
mvolved in the decision to make the change |

27. Descnbe in detail (a) all YOUR standards and criteria for deciding Whether YOU will |

rate any SIV, (b) any changes to those standalds and cntena during the relevant time period, and -

: (c) the date of sach change.

28. Descrlbe in deta11 (a) all YOUR standards and criteria for deciding Whether YOU Wﬂl

rate any RMBS, (b) any changes to those standards and ctiteria during the relevant time period, .

and (c) the date of each change

.29. Describe in detail (a) all circumstances in which YOU allow departures from YOUR
ratihg methodologies or pfocedures in rating SIVS, (b) any changes to those circumstances during
the relevant time period, and (c) the date of each change. . |

- 30. Describe in detail (a) all circuhnsfances in which YOU allow cfepeirtures from YOUR

rating methodologies or procedures in rating RMBS, (b)-any changes to those circumstances

during the relevant time period, and (c) the date of each change.

9‘
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31. Describe in detail (a)hovt YOU use any quality assessment of the assets underlying

_' SIVs in the rating of the SIVs, (b) any changes to that use during the relevant titne period, and (c)

the date of each change:

g 32. Describe in detail (a) how YOU hse any quality assessment of the assets underlying |
RMBS in the rating of the RMBS, (b) any changes to that use. during the relevant time period, and
(c) the date of each change. | | '

33. Describe in detail (a) how YOU use any inforniatien regarding the originaters of the
assets undetlying; SIVs m the raﬁng of the SIVs, (b) any changes to that use during the relevant
time period, and (c) the date of gach. change. ”

34. Describe in detail (2) howlYOU use any information regarding the oﬁginatofs of the

assets underlyfncr RMBS in the rating of theRMBS (b) any changes to that use during the:

. relevant time penod and (c) the date of each change.

" 35. Describe in detail (a) how YOU use any information regarding the sponsors of the

assets underlying RMBS in the ratmg of the RMBS, (b) any changes to that use durmc the

relevant time period, and (c) the date of each change
- 36. Describe in detaﬂ (a)all steps YOU take to monitor the performance of the assets -

underlymc any SIV YOU rated, (b) any changes to those steps during the relevant tlme period,

and (c) the date of each change

37. -Describe, in detail (a) all steps YOU take to monitor the performance of the assets
underlying any RMBS YOU fated, ) any chahges to those steps during the relevant time peﬁod,
an'd-(e) the date of each change. ' |

38. Describe in detail (a) all steps 'YOU take to verify information contained in any
mortgage loan portfoliogpfesented to YOU in the RMBS rating process, (b) any changes to those
steps during the relevant time per1od and (c) the date of each change.

39. Describe in detail (a) all steps YOU take to Venfy information contamed in any
mortgage 1oan portfolios presented to YOU in the SIV ratmg process, (b) any chenges to those

steps during the relevant time period, and (c) the date of each change.

10.
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40. Describe in detail (a) all due diligence YOU require sponsors, originéitors, conduits,
arrangers, or issuers to perform RELATING TO any SIV YOU rated, (b) any changes to YOUR
requifements during the relevant time period, and (c) the date of each change.

41. Describe in defail (a) all due diﬁgence YOU require sponsops, originators, conduits,
arrangers, or issuers to perform RELATING TO any RMBS YOU rated, (b) any changes to
YOUR requirementé during the rele\;ant time period, and (c) the date of ‘each change.

| 42. Desoribe in detail (d) all due diligence represehtatiohs YOU require from sponeors,
originators, conduits, arrangers, or iseuers of an3.7 SIVYOU ra;ted, (b) any changes to YOUR
requirements durinc ‘ie relevant time period and (c) the date of each change. |

43. Describe in deta1l (a) all due dlhgence replesentauons YOU require from Sponsors,
originators, conduits, arrangers, or 1ssuels of any RMBS YOU rated, (b) any changes to YOUR
requlrements during the relevant t]me period, and (c) the date of each change.

44, Descnbe in detail (a) how YOUR methcdolocrles for rating SIVS cons1der the quality of

an ongmator s fraud detection policies, procedures or capabilities, (b) any changes to YOUR

methodologies, during the relevant time period, with fesp‘ect to consideration of the quality of an A

originator’s frand detection policies, procedures or capabilities, and (c) the date of each change.
45. Describe in detail (a) how YOUR methodologies for ratiﬁg RMBS consider the quality
of an originator’s fraud detection policies, procedures or capabilities, (b) any changes to YOUR

meﬁhodologies, during the relevant time period, with respect to consideration of the quality of an

originator’s ﬁaud detection policies, procedures or capabilities, and (c) the date of each change.

46. Descnbe in detail (a) YOUR procedures for audltmc comphance with YOUR rating
methodologies or procedurss for RMZBS (b) any chanoes to YOUR procedures durmc the
relevant time period, and (c) the date of each change.

47. Describe in detail () YOUR procedures for auditing compliance with YOUR rating
methodologies or proce_dcres for STVs, (b) any changes to YOUR procedures during the relevant
time period, and (c) the date of each change. -

48. Describe in detail (2) YOUR analyst training for rating SIVs, (b) any changes during

the relevant time period to such training, and (c) the date of each change.
. . 1 1 .
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49. Descrlbe in detail (a) YOUR analyst training for rating RMBS (b) any changes durmc
the relevant time period to YOUR training, and (c) the date of each chanoe
50. Describe in detail (2) YOUR role and respon31b1ht1es including providing mformatlon

or adv1ce in the structuring of SIVs or the assets held by SIVS (b) any changes durmcr the

relevant time period to YOUR role or 1espon51b111t1es, and (c) the date of each change.

51. Describe in detail (&) YOUR role and responsihilities, including providjhg information
or advice, in the strncturing of RMBS or the assets 'held by RMBS, (b) any changes'during the
relevant time period to YOUR role or responsibilities, and (c) the date of each change |

52. Describe in detail (a) how YOU charge for and are compensated for rating SIVs, (b)
any changes dunng the relevant time perlod to how YOU have charged for or been compensated
for rating SIV s, and (c) the date of each change. ‘

53. Describe in detail (2) how YOU charge for ahd are compensated for ‘rating’Rl\/_IZBS,‘(b)"
any changes during the relevant time period to how YOU have charged for or been compensated
for rating RM:BS, and (c) the date of each change. ' |

.54 Describe in detail (a) how YOU charge for and are compensated for YOUR role in
structurmg SIVs or the assets held by SIVs, (b) any chanoes during the relevant time period to .
how YOU have charged for or been compensated for YOUR role in structuring SIVs or - the assets
held by SIVs and (c) the date of each change

55. Describe i in detail (a) how YOU charge for and are compensated f01 YOUR role in
structuring RMBS or the assets held by RMBS, (b) any changes dunncr the relevant time perlod to
how Y' OU ha_ve charged for or been compensated for YOUR role in structurmg RMBS or the
assets held by RMBS, and (c) the date of each change. ' | o )

56. Describe in detail (a) how YOU market, offer, and d1stnbute YOUR RMBS MODEL

to originators and issuers, (b) any changes during the relevant time period, and (c) the date of

each change. . _ .
57. Describe in detail (a) any use of YOUR RMBS MODEL YOU require from orioinators
and issuers RELAT]N GTO structurmcr RMRBS, (b) any changes during the relevant time period,

and (c) the date of each change
12
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58, Tdentify, by originator or issuer and deal name, all RMBS rated by YOU in which the
originator or issuer structured the RMBS using YOUR RMBS MODEL
©59. State the total compensatmn YOU recelved for ratmo g RMBS in (a) 2005 (b) 2006, (c)

92007, (d) 2008, and (s) 2009.

~ 60. State the total compensation YOU received for rating SIVs in (a) 2005, (b) 2006, (c)
2007, (d) 2008, and (e) 2009:
DOCUMENTS SUBPOENAED

. 1. YOUR erganizational charts and rosters of employees or anelysts involved in the

development, assignment, surveillance and adjustment of SIV ratings.

2. YOUR organizaﬁonal charts and rosters of employees or analysts involved in the ‘
development a531gnment surveillance and adJustment of RMBS ratings.
. AIDOCUMENTS and testlmony which YOU presented to any Senate or Congressmnal
committees or subcomlmttees RELATING to 1atmgs '

4. All DOCUMENTS and testlmony which YOU presented to the Securities and Exchange

Commlssmn RELATING TO its staff examination 1n1t1ated in August 2007.

5 All press releases arﬂcles and reports YOU pubhshed mcludmg on YOUR website,
RELATING TO SIVs.

6. All press releases, artloles and reports YOU pubhshed mcludmg on YOUR website,
RELATING TO RMBS.

7. Al MARKETING MATERIALS RELATING TO SIVs.

8. All MARKETING IMATE.RIALS RELATING TO RMBS. | _

9.-All DOCUMENTS explaining or defining YOUR ratings for SIVs.

10. All DOCUMENTS explaining or defining YOUR ratirigs for RMBS.

11. All rating reports RELATING TO SELECT SIVS. . _

12. All rating reports RELATING TO COUNTRYWIDE ISSUANCES.

13. All deal ﬁleé for any SELECT SIVs. |

14. All deal files for any COUNTRYWIDE ISSUANCES. |

15. All surveillance reports for any SELECT SIVs.
' 13
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A 16. All surveillauce reports for any OOUNTRYWIDE ISSUANCES.

17. All audit reports for any SELECT SIVs.

18. All andit reports for any COUNTRYWIDE ISSUANCES.

19. All operating manuals for any SELECT SIVs.

20. AllDOCUMENTS describing YOUR methodologies, procedures, assumpuons or
criteria used to rate SIVs. '

21' All DOCUI\IENTS describing YOUR rnethodologies, procedures, assumptions, or
crrterla used to rate RMBS. ‘ |

22. All DOCUMENTS drscussmg, referrmc to, or 1dent1fylnor changes oY OUR
methodolooles procedures assumptions, or criteria used to rate SIVs.

23. AllDOCUMENTS discussing, referrmg to, or identifying changes to YOUR
methodologles procedures assumptions, or criteria used to rate RMBS.

24. Al DOCUMENTS dlscussmg, referring to, or identifying departures ﬁom YOUR '
methodologies, procedures, assumptions, or criteria used to rate SIVs.

25. All DOCUMENTS discussing, referring to, or identifying departures from YOUR
methodolocries procedures, assurnpﬁons or criteria used to rate RMBS :

- 26. All DOCUMENTS drscussmg, referrmor to, or 1dent1fymg any due diligence YOU - |
undertook to venfy confirm, or analyze assets underlymg any SELECT SIVs YOU rated.

27. AllDOCUMENTS dlscussmg, referrmg to, or identifying any due diligence YOU
undertook to verify, confirm, or analyze assets underlying any COUNTRYWIDE ISSUANCES
YOUrated, | '

28. All DOCUMENTS RELATING TO any change .or proposed change to the rating
RECOMMENDATION, whether tentative or final, of any SELECT SIV, including the impact of
any change or proposed change. | | |

. 29. All DOCUMENTS RELATING TO any change or proposed change to the rarr.incr
RECOMMENDATION whether tentative or final, of any COUNTRYWTDE ISSUANCES,

including the nnpact of any change or proposed change.

14
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SIV.

30 All DOCUMENTS RELATING TO shadow ratmcs (condltlonal or non—pubhc ratings) |
YOU provided to COUNTRYW]DE

31. All DOCUMENTS dlscussmg or referring to the basis ot reason for placmc any
SELECT SIV on the Watchlist for possible downgrade ‘

32. Al DOCUMENTS discussing or referring to the basis or reason for placing any
COUNTRYWIDE I_SSUAN CE on the Wgtchlist for possible downgrade.
33. All DOCUMENTS RELATING TO any request to withdraw a rating for any SELECT
- 34. All DOCUMENTS RELATING TO any request to mthdraw a ratmc for any -
COUNTRYWIDE ISSUAN CE. )

35. All DOCUMENTS RELATIN GTO the review or audlt of any MORTGAGE LOAN
ﬁles for fraud or misrepresentation. . ' A

- 36. All YOUR CONTRAGTS to provide rafﬁgs for SELECT SIVs.

37. All YOUR CONTRACTS to provide ratings for COUNTRYWIDE ISSUANCES.

38.. Al DOCUMENTS RELATING TO any andit, review, or examination (whether
conducted internally, extemally orbya governmental ag;ncy) of compliance with YOI‘JR .
methodologies or procedures for rating STVs. | | | |

39 All DOCUMENTS RELATING TO any audit, review, or exarmna’aon (Whether

cOnducte_d internally, externally or by a governmental agency) of compliance with YOUR

-methodologies or procedures for rating RMBS.

40. All DOCUMENTS RELATING TO any surveﬂlance forecast or analysis of the
performance of any SELECT SIVs YOU rated. -
. 41. All DOCUMENTS RELATING TO any s@eillmlce, forécast, or analysis of the
performance of any COUNTRYWIDE ISSUANCES YOU rated. -
42. All DOCUMENTS décscribing YOUR post-rating surveillance procedures for SWS.
43. All DOCUMENTS describing YOUR poét-rafmg surveillance procedures forRMBS.
44, All COMPLAINTS concerning YCUR rating, rating methodqlo gies, rating procedures,

rating assumptions, or rating criteria of any RMBS or SIV.
15
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45. All COMMUNICATIONS RELATING TO COMPLAINTS concerning YOUR rating,
rating methodologies,‘ratij.ag procedures, rati_p.g assmﬁptions, or rating criteria of any RMBS or
SIV. -

46. All LAWSUITS RELATING TO. YOUR rating of any RMBS or SIV.

47. All studies, evaluations, reports or analysis of YOUR market share in rating RMBS.

48. All Board of Directers agendas, minutes, and presentations RELATING TO rating
RMBS or SIVs. | |

49, All emails to and from Raymond McDamel RELATIN G TO RMBS or SIVs

50. All emails to and f_rom War_ren Komfeld RELATING TO RMBS or SIVs.

51, Au emails to and from David Teicher RELATING TO RMBS or SV,
| 52. All emaﬂs to and from Paul Mazataud RELATING TO RMBS or SIVs.
53. All emaJls to and from Brian Clarkson RELATING TO RI\/L'BS or SIVs.
54. All COMMUNICATIONS between YOU and sponsors, originators, conduits,

. arrangers, managers, or issuers of SELECT SIVs concerning steps or actions necessary to achieve

a specific téting’. | | ,
55. All COMMUNICATIONS between YOU and COUNTRYWIDE RELATING TO
ratings of COUNTRY WIDE JSSUANCES. | L |
| . 5 6. All DOCUI\/BSNTS RELATING TO any mstance in which YOUR ratmg committee |
did not adopt YOUR analyst s rating RECOMMENDATION for any RMBS or SIV.
- 57. All DOCUMENTS describing how YOU have charged for and been compensated for
rating SIVs and RMBS.- '
58 All DOCUMENTS describing how YOU have charged for and been compensated for

1l any services RELATING TO SIVs and RMBS.

59. All COMMUNICATIONS RELATING TO the September 2007 Matlaging Director’s
Town Hall, including feedback and survey results | '

60 All versions of YOUR Code of Profess1ona1 Conduct.

61. All YOUR annual shareholder reports.

62. All YOUR DOCUMENT preservation policies.

SUBPOENA TO ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS"




N Oy Wy B W

[\

10

11
12

13

14
15

16 |
17

18
19

20 !
21

22

23

24

.25.

26

27
28

63. All DOCUMENTS RELATING TO any audit, review, or examination of YOUR
RMBS MODELS." -

SF2009602817
60458940.docx

~ Dated: September[ , 2009

Respectfully Submitted,

EDpMUND G. BROWN JRr.
Attorney General of Cahforma
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KATHRIN SEARS '
Supervising Deputy Attorney General
DaNIEL A. OLIVAS .

Deputy Attorney General

Attorneys Jor.the People of the Sz‘az‘e of
Calzfoz nia:
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CALIFORNIA DEPARTMENT ¢ USTICE (213) 897-2
OFFICE OF THE ATTORNEY GENERAL - g
{ Edmund G. Brown, Jr., Attorney General of the State of California
James M. Toma, Deputy Attorney General (SBN 217016)
300 South Spring Street, Suite 1702
Los Angeles, California 90013
ATTORNEY FOR (Name): PEOPLE OF THE STATE OF CALIFORNIA
BEFORE THE DEPARTMENT OF JUSTICE
OFFICE OF THE ATTORNEY GENERAL
STATE OF CALIFORNIA
In the Matter of the Investigation of: '
Potential Unlawful, Unfair, and Fraudulent
Conduct Relating to the Credit Rating of
Structured Finance Issuances

HEARING DATE: TIME: DEPT/DIV. - CASE NUMBER:

PROOF OF SERVICE

1. At the time of service I was at least 18 years of age and not a party to this action, and I served copies of the (specify document(s):
SUBPOENA TO ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS
2. a, Party served: - Moody‘s Investors Service, Inc.

b. Person served: CT Corporatlon, Agent for service of process
‘ Service was received by Margaret Wilson, Senior Process Spemallst

¢. Address: 818 West Seventh Street, Second Floor
: Los Angeles, California 90017

3. Iserved the party in item 2 j
a. by personally delivering the copies (1) on (date): 09/17/09
: : (2) at (time): 10:00 a.m.

4. Witness fees were not demanded and were not paid.
5. . . Person serving (name, .address, and telephone No.):.

Cecilio Martinez : _ .
Ace Attorney Service, Inc. " a. Fee for service: §

811 Wilshire Boulevard, Suite 900 .
Los Angeles, California 90017 d. Registered California process server.
(213) 623-3979 ' (1) Employee or independent contractor.

(2) Registration No.: 6243
(3) County: LOS ANGELES

6. 1 declare under penalty of perjury under the laws of the State of California that the foregoing is true énd correct,

- Date: September 18, 2009

\/ffignature )

#664215

982(a)(15) [Rev. January 1, 2000]

PROOF OF SERVICE
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SULLIVAN & CROMWELL LLP

SHARON L. NELLES

STEPHEN EHRENBERG e
SULLIVAN & CROMWELL LLP

125 BROAD STREET

NEW YORK, NY 10004

(212) 558-4000

Attorneys for Moody's Investor Services Inc.

' BEFORE THE DEPARTMENT OF JUSTICE
OFFICE OF THE ATTORNEY GENERAL
STATE OF CALIFORNIA

In the Matter of the Investigation of: RESPONSES AND OBJECTIONS TO
Potential Unlawful, Unfair, and SUBPOENA TO ANSWER'

Fraudulent Conduct Relating to the Credit INTERROGATORIES AND PRODUCE
Rating of Structured Finance Issuances. DOCUMENTS

PROPOUNDING PARTY: ' The Department of Justice, Office of the Attorney General,

. State of California

RESPONDING PARTY: ~ Moody’s Investors Services Inc.

SET NUMBER: One

| . Pursuant to and in accordance with the California Code of Civil Procedure §§
2030.210 and 2031.210, Moody’s Investor Services Inc. (“Moody’s), by the undersigned |
counsel, hereby responds and objects to the subpoena issued by The Department of Justice, Office
of the Attorney General, State of California (the “California Attomey General”) to Answer
Interrogatories and Produce Documents (the “Subpoena”) as follows:

GENERAL RESPONSES AND OBJECTIONS
The following General Responses and Objections are hereby incorporated into

each of the Specific Responses as though set forth in full.

1. Moody’s objects to the Subpoena in its entirety on the ground that it seeks

RESPONSE TO SUBPOENA TO ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS




fum—y

O] N N ] — — bt ek ot — st p—t T
Sggtﬁwwr—-<oom\10\~mhwwp—‘o

28

SULLIVAN & CROMWELL LLP

© 0 9 A L A W

documents and information pertaining to matters for which California state law is preempted by
the comprehensive federal regulatofy scheme embodied in the Credit Rating Agency Reform Act
of 2006 (“CRARA”) and which are subject to the exclusive jurisdiction of the Securities and
Exchange Commission (“SEC”) ther;aunder. Public Law 109-291, 120 Stat. 1327-1339.
2. Moody’s objects to the Subpbena and to each Definition, Instruction,

Interrogatory and Document Request contained therein to the extent that they seek information or
documents regarding business activities that took place outside of the United States and that are
beyond the :jurisdiction of the California Attorney General, and/or seek information or documents
subject to European Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

-3 The responses and objections reflect only the current state of Moody’s
knowledge, understanding and belief with respect to the matters addressed in the Subpoena. The
responses and objections herein are neither intended as, nor shall in any way be deémcd, an

admission or representation that certain documents exist or do not exist. Without obligating itself

to do so, Moody’s reserves the right to modify, supplement, amend, or revise its responses and

objections with pertinent information as it may subsequently discover.
4. Any agreement by Moody’s to produce documents is made without waiver
of any objections, and is not intended to constitute a representation that any such documents exist,

but only that Moody’s will produce what documents do exist, are in its possession, custody and

_control, are found through a reasonably diligent search, are not currently subject to applicable

privileges (including the attorney-client privilege), and do not constitute trial preparation or other
work product materials. | |

5. Moody’s objects to the Subpoena and to each Definition, Instruction,
Interrogatory and Document Request contained therein to the extent that they purport to impose
any obligations upon Moody’s that exceed the scope of permissible discovery under the
California Code of lCivil Procedure, California Evidence Code or other applicable rules. Moody’s
Will respond to the Subpoena in accordance with its obligations under the applicable rules.

6. Moody’s objects to the Subpoena and to each Definition, Instructioﬁ,

Interrogatory and Document Request contained therein to the extent that they are a) overlapping,

2
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SULLIVAN & CROMWELL LLP

cumulative, duplicative, unduly burdensome or oppressive, b) are vague and ambiguous, and/or c)

"ot reasonably calculated to lead to the discovery of relevant evidence.

7. Moody’s objects to the Subpoena and to each Definition, Instruction,
Interrogatory and Document Request contained therein to the extent that they purport to call for
the production of documents not in Moody’s possession, custody, or control, or that cénnot be
ascertained by means of a reasonable, diligent, good faith review of documents having an
identifiable relationship to, and inquiry of personnel likely to have knowledge concerning, the
subject matter of the Subpoena. Where Moody;s has stated it will produce responsive documents
(inclu’dirig any electronic documents), it will coﬁducf a reasonable search for such documents in
Moody’s possessioh, custody, or control in the readily accessible locations where such documents
may reasonably be kept, and will produce those non-privileged, responsive documents (subject to
the objections set forth herein)Athat it has been able to locate after such search.

8 Moody’s objects to the Subpoena and to each Definition, Instruction,
leterrogatory and Document Request contained therein insofar as they purport to require Moody’s |
to create or generate documents that do not currently exist.

9. Moody’s objects to the Subpoena and to each Definition, Instruction,
Interrogatory and Document Request contained therein to the extent that they seek production of
“all” documents under circﬁmstances in which production of a subset of all documents would be
sufficient to show the pertinent information on the ground that such a provision is overbroad and
unduly burdensome.

| 10. Moody’s objects to the Subpoena and to each Definition, Instruction,
Interrogatory and Document Request contained therein to the extent that they purport to call for
the production of doéuments protected by the attorney-client privilege, the work-product doctrine,
the First Amendment journalist’s privilege, the New York State journalist’s shield law, the
California Stafe journalist’s shield law, common law qualified reporter’s privilege, common law
privileges protecting journalist’s récords from disclosure, the right to privacy under the California
Constitution or any other right to privacy or any othér applicable privilege, doctrine, law, or rule

protecting information from disclosure.” Nothing contained herein is intended to be, nor shall in

3
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any way be construed as, a waiver of any applicable privilege, dbctrine, law or rule protecting
information from disclosure. | |

11.  Any inadvertent disclosure of privileged or protected information shall not
constitute a waiver of the applicable privilege or protection and any pr.i%/ileged or protected
document that is inadvertently produced, and all copies and images thereof, shall be returned
upon demand and/or upon discovery of the inadvertent production.

12.  Moody’s objects to the Subpoena and to each Definition, Instruction,
Intc;rrogatory and Document Request contained therein to ﬁhg extent that they purport to call for
information or documents a) already in the California Attorney General’s possession, custody, or
éontro}, b) publicly available or otherwise equally évailable to the California Attomey General
and Moody’s, or c) more appropriately obtained from other sources.

13. Moody’s objects to the Subpoena and to each cafegory of documents listed
therein to the extent that they purport to seek documents or information up to “five days before
YOUR full compliance with this subpoena.” Moody’s has no cbntinuin_g obligation to produce
documents. Subject 'to the objections set forth herein, Moody’s will produce documents in its

possession, custody or control as of the date of the Subpoena.

s SPECIFIC RESPONSES :
AND OBJECTIONS TO INTERROGATORIES

Interrbgatorv No. 1

Identify by name, title, address and telephone number all persons who drafted or
assisted in drafting articles or reports YOU published, including on YOUR website; RELATING

TO performance, criteria, methodology-and assumptions for SIVs.

Response:
| Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6 and 12. Moody’s objects to this Interrogatory

on the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses

27 6L LA AN YY

undefined terms. In particular, the terms “performance,” “criteria,”™ “methodology” and

“assumptions” are unclear. Moody’s further objects to this Interrogatory to the extent that it
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seeks information regarding business activities that took place outside of the United States and
that are beyond the jurisdiction of the Califofnia Attorney General, and/or seeks information or
documents subject to European Union privacy laws or French Penal Code Law No. 80 - 538 (July
16, 1980).

Interrogatory No. 2

Identify by name, title, address and telephone number all persons who drafted or
assisted in drafting articles or reports YOU published, including on YOUR website, RELATING

TO performance, criteria, methodology and assumptions for RMBS.

Response:

Moody’é incorporates its General Responses and Objections by reference

including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s objeéts to this Interrogatory

* on the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses

2 & LA N3

uqdefmed terms. In particular, the terms “performancg, criteria,” “methodology” and
“assumptions” are unclear. Moody’s'furthe.r objects to this Interrogatory to the extent that it
would necessitate the creation of a compilation, abstract, audit or summary of documents.
Subject to and without waiver of the foregoing objections, Moody’é refers to its
response to Document Request 6. Upon completion of its production in accordance with these
Objectiohs and pursuant to Cal. Code Civ. Proc. 2030.230, Moody’s will identify previously

produced production sets, if any, that may provide requested information.

Interrogatory No. 3

Identify by name, title, address and te}eph.one. number all persons who drafted or
assisted in drafting MARKETING MATERIALS RELATING TO the rating of SELECT SIVS.
Response: |

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5 and 6. Moody’s objects to this Interrogatory on
the grounds that it is vague and ambiguous and overbroad and unduly burdensome. Moody’s
further objects to this Interrogatory to the extent that it seeks information regarding business

activities that took place outside of the United States and that are beyond the jurisdiction of the

5.
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California Attorney General, and/or seeks information or documents subject to European Union
privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 4

Identify by name, title, address and telephone number all persons who drafted or
assisted in drafting MARKETING MATERIALS RELATING TO the rating of
COUNTRYWIDE ISSUANCES. |
Response:

Moody’s incorporates its General Responses and Objections by reference
includmg, but not lirﬁited to, objections 1, 3, 5 andv6. Moody’s objects to this Interrogatory on
the grounds that it is vague and ambiguous and overbfoad and unduly burdensome. Moody’s
further objects to this.Interrogatory to the extent that it would necessitate the creation of a
compilation, abstract, audit or summary of documents.

Subject to and without waiver of the foregoing objections, Moody’s refers to its

response to Document Requests 8, 12, 14, 16, 18, 27, 29, 30, 32, 34, 37, 41 and 55. Upon

completion of its production in accordance with these Objections and pursuant to Cal. Code Civ,
Proc. 2030.230, Moody’s will identify previously produced production sets, if any, that may

provide requested information.

Interrogatory No. 5

| Identify by name, titie, address and-itelephone number all persons who drafted or
assisted in drafting procedures and methodologies YOU used to rate SELECT SIVs.
Response:

Moody’s incorporates its General Responses and Obj ectioné by reference
inoluding, but not limited to, objections 1,2,5,6and 12. Moody’s objects to this Interrogatory
on the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses
undefined terms. In paﬁicular, the terms “procedures” and “methodologies” are unclear.
Moody’s further objécts to this Interrogatory to the extent that it seeks information regarding |
business activities that took place outside of the United States and that aro beyond tho jurisdiction

of the California Attorney General, and/or seeks information or documents subject to European

6.
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Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 6

Identify by name, title, address and telephone number all persons who drafted or
assisted in drafting procedures and methodologies YOU used to rate COUNTRYWIDE
ISSUANCES. |

Response:

Moody’s incorporates its General Responses and Objections by reference

‘including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s objects to this Interrogatory

on the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses
undefined terms. In particular, the terms “procedures” and “methodologies” are unclear.
Moody’s further objects to this Intefrogatoxjy to the extent that it would necessitate the creation of
a compilation, abstract, audit or _summafy of documernits.

Subject to and without waiver of the foregoing objections, Moody’s refers to its
responses to Document Requests 5, 12, 14, 16, 18, 21, 27, 29, 30, 32, 34, 37, 41 and 55. Upon
completion of its production in accordance with these Objections and pursuant to Cal. Code Civ.
Proc. 2030.230, Moody’s will identify previously produced production sets, if any, that may

provide requested information.

Interrogatory No. 7

| Identify YOUR person most knowledgeable regardin_g methodologies YOU used .
to rate SIVs | |
Response:

Moody’s incorporates its General Responses and Objections by reference
including, Eut not limited to, objections 1, 2, 5 and 6. Moody’s objects to thié Interrogatory on
the grounds that it is vague and ambiguou's-, overbrqad and unduly burdensome, and uses
undefined terms. In particular, the terms “most knowledgeable” and “methodologies™ are
unclear. Moody’s further objects to this Interrégatory to the extent that it seeks information
regarding business activities that took place outside of the United States and that are beyond the

jurisdiction of the California Attorney General, and/or seeks information or documents subject to

7
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European Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 8

Identify YOUR person(s) most knowledgeable regarding methodologies YOU

used to rate RMBS, identifying separate individuals by asset class if necessary.

‘Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limitéd to, objections 1, 5,.6 and 12. Moody’s objects to this Interrogatory on
the grqunds that it is vague and ambiguous, 'overbroad and unduly burdensome, and uses
undefined terms. In particular, the terms “most knowledgeable” and “methodologies™ are
unclear. Moody’s further objects to this Interrogatory to the extent that it would necessitate the
creation of a compilation, abstract, audit or summary of documents. |

Subject to and without waiiler'of the foregoihg objections, Moody’s has offered to
offered to make current employees that are knqwlédgeablé about RMBS available for interviews
and remains willing to consider such requests.

Interrogatory No. 9
Identify YOUR person most knowledgeable regarding procedures YOU used to

‘rate SIVs.

Resp‘ onse:

' Moody’s incorporates its General Responses and Objectibns by reference
including, but not limited to, objections 1, 2, 5 and 6. Moody’s objects to this Interrogatory on
the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses
undefined tenﬁs. In particular, the terms “most knowledgeable” and “procedures” are unclear.
Moody’s further objects to this Interrogatory to the extent that it seeks information regarding
business activities that took pléce outside of the United States and that are beyond the jurisdiction
of the California Attornéy General, and/or seeks information or documents subject to European

Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 10

Identify YOUR person most knowledgeable regarding procedures YOU used to -
. 2 , _ .
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rate RMBS.
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 5, 6 and 12. Moody’s objects to this Interrogatory on -
the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses
undefined terms. In particular; the terms “most knowledgeable™ and “procedures” are unclear.
Moody’s further objects to this Interrogatory to the extent that it would necessitate the creation of
a compilation, abstract, audit or summary of dchments; |

Subject to and without waiver of the foregoing obj ections, Moody’s has offered to

offered to make current employees that are knowledgeable about RMBS available for interviews

and remains willing to consider such requests.

Interroga_torv No. 11

Identify YOUR person most knowledgeable about RMBS MODELS YOU used to
rate RMBS. |
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 5, 6 and 12. Méody’s further objects to this
Interrogatory on the grounds that it is vague and ambiguous and overbroad and unduly
burdensome. In particular, the term “most "knowledgeable’l’ is u_nclear.. Moody’s further objects to
this Interrogatory to the extent that it would necessitate the creation of a compilation, abstract,
audit or summary of documents.

Subject to and without waiver of the foregoing objections, Moody’s has offered to
make current employees that are knowledgeable about RMBS available for interviews and
remains willing to consider such requests.

Interrogatory No. 12

Identify by name, title, address and telephone number all persons who participated

in YOUR decision to downgrade the rating for any SELECT SIVs.

Response:

9
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Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6 and 12. Moody’s objects to this Interrogatory
on the grounds that it is vague and ambiguous and overbroad and unduly burdensome. In
particalar, the term “participated in” is unclear. Moody’s further objects to this Interrogatory to
the extent that it seeks information.regarding business activities that took place outside of the
United States and that are beyond the jurisdiction of the California Attorney General, and/or seeks
information or documents subject to European Union privacy laws or French P_enal Code Law
No. 80 - 538 (July 16, 1980). |

Interrozatorv No. 13

Identify by name, title, address and telephone number all persons who part1c1pated
in YOUR decision to downgrade the rating for any COUNTRYWIDE ISSUANCES.
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5,‘6 and 12. Moody’s further objects to this
Interrogatory on the grouhds that it is vague and ambiguous and overbroad and unduly
burdensome. In particular, the term “participated in” is unclear. Moody's further objects to this
Interrogatory to the extent that it would necessitate the creation of a compilation, abstract, audit or
summary of documents.

“Subject to and without waiver of the foregoing objections, Moody’s refers to its
responses to Document Requests 12, 14, 16, 18, 27, 29, 30, 32, 34,37, 41 and 55. Upon .
completion of its production in accordance with these Objections and pursuant to Cal. Code Civ.
Proc. 2030.230, Moody’s will identify previously produced production sets, if any, that may
provide requested infcrmation.

Interrogatory No. 14

Identify all YOUR analysts who made any RECOMMENDATION of an Aaa
rating for any SELECT SIVs by (a) name, (b) title, and (c) SIV name, class, and note.

Response:

Moody’s incorporates its General Responses and Objections by reference

10
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including, but not limited to, objections 1, 2, 5 and 6. Moody’s further objects to this

. Interrogatory on the grounds that it is vague and ambiguous and overbroad and unduly

burdensome. Moody’s further objects to this Interrogatory to the extent that it seeks information
regarding business activities that took place outside of thc United States and that are beyond the
jurisdiction of ;fhc California Attorney General, and/or seeks information or documents subject to
European Unipﬁ privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogato_rv No. 15

Identify all YOUR analysts who made any RECOMMENDATION of an Aéa
rating for any COUNTRYWIDE ISSUANCES by (a) name, (b) title, and (c) COUNTRYWIDE
ISSUANCE name and class.

Response:

Moody’s incorporates its General Responées and Objections by reference
including, bﬁt not limited to, objections 1, 3, 5 and 6. Moody’s further objects to this
Interré gatory on the‘_grounds that it is vague and ambiguous and overbroad and unduly
burdensome. Moody’s further objects to this Interrogatory to the extent that it would necessitate
the creatién of a compilation, abstract," audit or summary of documents.

- Subject to-and without waiver of the foregoing objections, Moody’s refers to its

responses to Document Requests 12, 14, 16, 18, 27, 29, 30, 32, 34, 37, 41 and 55. Upon

‘completion of its production in accordance with these Objections and pursuant to Cal. Code Civ.

Proc. 2030.230, Moody’s will identify previously produced production sets, if any, that may

'provide requested information.

Interrogatory No. 16

Identify by name, title, address and telephone number all persons who paﬂicipat.ed
in any audit, review, or examination (whether conducted internally, extgmally orbya
governmental agency) of YOUR compliance with YOUR rating methodologies or procedures
used in rating SIVs.

Response:

Moody’s incorporates its General Responses and Objections by reference

11
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including, but not limited to, objections 1, 2, 5 and 6. Moody’s objects to this Interrogatory on

the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses

*% &8 ¥ ek EA BN Y1

undefined terms. In .particular, the terms “audit,” “review,” “examination,” “compliance,”
“methodologies” and “procedures” are unclear.

Moody’s further objects to this Interrogatory to the extent that it seeks information
regarding business activities that took place outside of the United States and that are beyond the
jurisdiction of the California Attorney General, and/or seeks information or documents subject to
European Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 17

Identify by name, title, address and telephone number all persons who participated
in any audit, review, or examination (whether conducted internally, externally or by a

governmental agency) of YOUR compliance with YOUR rating methodologies or procedures

used in rating RMBS.

Response: _

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections I, 3, 5 and 6. Moody’s objects to this Interrogatory on
the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses

review,
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undefined terrns; In particular, the terms “audit, examination,” “compliance,”
“methodologies” and “procedures”‘ are unclear. Moody’s further objects to this Interrogatory to
the extent that it would necessitate the creation of a compilation, abstract, audit or summary of
documents.

Subject to and without waiver of the ._foregoirllg objections, Moody’s refers td its
response to Document Request 39. Upon completion of its productioh n aécordance with these
Objections and pursuant to Cal. Code Civ. Proc. 2030.230, Moody’s will identify previously

produced production sets, if any, that may provide requested information.

Interrogatory No. 18

Identify by name, title, address and telephone number all persons who participated

in any review or audit for fraud or misrepresentation of any MORTGAGE LOAN files
12

RESPONSE TO SUBPOENA TO ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS




e

W  ~N A WL A W

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28

SULLIVAN & CROMWELL LLP

concerning RMBS or SIVs YOU rated.
Response:

Moody's incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5 and 6. Moody’s objects to this Interrogatory on
the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses
undefined terms. In particular, the terms “review,” “audit,” “fraud” and “misrepresentation” are
unclear. Moody’s further objects to this Interrogatory to the extent that it seeks information
regarding business activities that took place outside of the United States and that are beyond the
jurisdiction of the California Attorney General, and/or seeks information or documents subject to
Eurépean Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 19

State the number 6f times YOUR rating committee Votéd to adopt any rating
RECOMMENDATION presented by YOUR analysts for RMBS in (2) 20'06; (b) 2007, (c) 2008,
and (d) 2009. |
Response:

o | Moody’s inqorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 5 and 6. Moody’s further objects to this Interrogatory
on the grounds that it is vague and ambiguous and overbroad and undu,ly burdensome.

Interrogatory No. 20

State the- number of times. YOUR rating committee voted against adopting any
rating RECOMMENDATION presented by YOUR analysts for RMBS in (a) 2006, (b) 2007, (¢)
2008, and (d) 2009.

Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objeqtions 1, 5 and 6. Moody’s further objects to this Interrogatory
on the grounds that it is vague and ambiguous and overbroad and unduly burdensome.

Interrogatory No. 21

For each instance in which YOUR rating committee voted against adopting any

13
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rating RECOMMENDATION presented by YOUR analysts for RMBS, identify (a) the name,
title, address and telephone number of such analyst, (b) the issuer and issuance (iricluding class or
tranche) presented for ra_ﬁng, (c) the rating RECOMMENDATION, and (d) the date of the vote.
Response:

Moody’s iﬁcorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 5 and 6. Moody’s further objects to this Interrogatory
on the grounds that it is vague and ambiguous and overbroad and unduly burdensome.

Interrogatory No. 22 -

" Identify by name, title, address, and telephone number all persons who served on
YOUR rating committee for SELECT SIVs in (a) 2006, (b) 2007, (c) 2008, and (d) 2009.
Response: | |
Moody’s incorporates its General Responses and Objections by refevrence‘
including, but not limited to, objectio'ns 1,2,5,6 and 12. Moody’s objects to this Interrogatory
on the grounds that it is vague and ambiguous and ovérbfoad and unduly burdensome. Moody’s
further objects to this Interrogatory to the extent that it seeks information regarding business

activities that took place outside of the United States and that are beyond the jurisdiction of the

' California Attorney General, and/or seeks information or documents subject to European Union

privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 23

Identify by name, title, address and telephone number all persons who served on
YOUR rating committee for COUNTRYWIDE ISSUANCES in (a) 2006 (b) 2007, (c) 2008, and
(d) 2009.

Response:

Moody’s incorporates its General Responses and Objections by referénce
including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s further objects to this
Interrogatory on the grounds that it is vague and ambiguous and overbroad and unduly
burdensome. Moody’s further objects to this Interrogatory to the extent that it would necessitate

the creation of a compilation, abstract, audit or summary of documents.
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Subject to and without waiver of the foregoing objections, Moody’s refers to its
responses to Document Requests 12, 14, 16, 18, 27, 29, 30, 32, 34, 37, 41 and 55. Upon ‘
¢ompletion of its production in accordance with these Objections and pursuant to Cal. Code Civ.
Proc. 2030.230, Moody’s will idéntify previously produced production sets, if any, that may

provide requested information.

Interrogatory No. 24

For each RMBS YOU ever cumulatively downgraded to a non-investment ;grade
rating from an initial Aaa ratirig, state (a) the name of the issuer, (bj the name of the issuance
(including class or tranche), (c) the Comumittee on Uniform Security Identification Procedures
(CUSIP) number, (d) date of initial rating, (¢) date of each subsequent downgrade, and (f) each
subsequent rating. ‘

Response:

Moody’s incorporates its General Responses and Objectioﬂs by reference
including, but not limited to, objections 1, 5 aﬁd 6. Moody’s further objects to this Interrogatory
on the grounds that it is vague and ambiguous, overbroad and unduiy burdensome, and uses
undefined terms. In particular, the térm “cumulatively downgradéd” is unclear. Moody’s further
objects to this Interrogatory to the extent that it would necessitate the creation of a compilation,
abstract, audit or summary of documents.

Subject to and Qithout waiver of the foregoing objections, Moody’s will produée a
pre-ekisting spreadsheet that sets forth a rating history for each RMBS security rated by Moody’s
between December 15, 2005 and March 11, 2008. |

Interrogatory No. 25

‘Describe in detail (a) YOUR procedures and methodologies for rating SIVs,
including models and assumptions (not limited to assumptions regarding default probability,
expected recovery upon default, and default correlations), (b) all changes to YOUR procedures

and methodologies for rating SIVs during the relevant time period, (c) the dates when such

‘changes were implemented, and (d) the name, title, address, and telephone number of all persons

involved in the decision to make the change.

15
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Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6 and 12. Moody’s objects to this Interrogatory

on the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses

" & LN 11

undefined terms. In particular, the terms “procedures,” “methodologies,” “assumptions,” “default

RE AN 19

probability,” “expected recovery upon default” and “default correlations” are unclear. Moody’s
further objects to this Interrogatory to the extent that it seeks information regarding business
activities that took place outside of the United States and that are beyond the jurisdiction of the
California Attorney General, and/or seeks information or documents subject to European Union -

privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 26

Describe in detail (a) YOUR procedures and methodologies for rating RMBS,
including models and assumptions (not limited to assumptions regarding default probability,
expected recovery upon default, and default correlations), (b) all changes to YOUR procedures
and nﬁethodolbgies for rating RMBS during the relevant time period, (c) the dates when such
changes were implérnented, aﬁd (d) the name, title, address, and telephone number of all persons.
invdlved in thé decision to make the change.

Response:

Moody’s inco'rporates its General Responses and Objections by reference

including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s objects to this Interrogatory

on the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses
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undefined terms. In particular, the terms “procedures,” “methodologies,” “assumptions,” “default

% (L

probability,” “expected recovery upon default” and “default correlations” are unclear. Moody’s
further objects to the extent that the requested information is publicly available in Moody’s
extensive public disclosure of its rating methodologies in accordance with the CRARA. Moody’s
further objects to this Interrogatory to the extent that it would necessitate the creation of a

compilation, abstfact, audit-or summary of documents.

Subject to and without waiver of the foregoing objections, Moody’s refers to its

16
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responses to Document Requests 6, 10, 21, 23, 25 and 43. Moody’s refers to documents bearing
production numbers MIS-CAAG-RMBS-0000001-0001533 with respect to published RMBS

rating methodologies. Upon completion of its production in accordance with these Objections

and pursuant to Cal. Code Civ. Proc. 2030.230, Moody’s will identify previously produced

production sets, if any, that may provide requested information.

Interrogatory No. 27

Describe in detail (a) all YOUR standards and criteria for deciding whether YOU
will rate any SIV, (b).any changes to those standards and criteria during the relevant time period,
and (c) the date of each change.

Response:

Moody’s incorporates its General Responses and Objections by reference

including, but not limited to, objections 1, 2, 5, 6 and 12. Moody’s objects to this Interrogatory

on the grounds that it is vague and ambiguous, overbroad and unduly burdens‘orne, and uses -
undefined terms. In particular the terms “standards” and “criteria” are unclear. Moody’s further -
objects to this Interrogatory to the extent that it seeks information regarding business activities
that took place outside of the United States and that are beyond the jurisdiction of the California .
Attorney General, and/or seeks information or ddcumeilts subject to European Union privacy
laws or French Penal dee Law No. 80'— 538 (July 16, 1980).

Interrogatory No. 28

Describe in detail (a) all YOUR standards and criteria for deciding whether YOU
will rate any RMBS, (b) any changes to those standards and criteria during the relevant time
period, and (c) the date of each chémgq. A
Response:

Moody’s incorporates its General Responses and Objections by reference

including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s objects to this Interrogatory

on the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses -

undefined terms. In particular, the terms “standards” and “criteria” are unclear. Moody’s further

objects to the extent that the requested information is publicly available in Moody’s extensive
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public disclosure of its rating methodologies in accordance with the CRARA. Moody’s further
objects to this Interrogatory té the extent it seeks information that is duplicative bf the
information sought by Interrogatory 26. Moody’s further objects to this Interrogatory to the
extent that it would necessitate the creatic;n of a compilation, abstract, audit or summary of
documents.

Subject to and without waiver of the foregoing objections, Moody’s refers to its
respohses to Document Requests 6, 10, 21, 23, 25 and 43. Upon completion of its production in
accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230, Moody’s will
identify previously produced production sets, if any, that may provide reQuested informétion.

Interrogatory No. 29

Describe in detail (a) all circumstances in which YOU allow departurés from
YOUR rating methodologies 4or pfocedures in rating SIVS, (b) any changes to those
circumstances during the relevant time period, and (c) the date of each change.
Response: _

Moody’s incorpdrates its General Responses and Objections by reference
inclu_ding, but not limited to, objections 1, 2, 5, 6 and 12. Moody’s objects to this Interrogatory
on the grounds that it is vague and ambiglious, overbroad and unduly burdensome and uses

kAR 19

undefined terms. In particular, the terms “departures, methodologies™ and “procedures™ are
unclear. Moody’s further objects to this Interrogatory to the extent that it seeks information
regarding business activities that took place outside of the United States and that are beyond the
juﬂsdiction of the California Attorney General, and/or seeks information or documerits subject to

European Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 30

Describe in detail (a) all circumstances in which YOU allow departures from
YOUR rating methodologies or procedures in rating RMB S', (b) any changes to those
circumstances during the relevant time jperiod, and (c) the date of each change.

Response:

Moody’s incorporates its General Responses and Objections by reference
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including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s objects to this Interrogatory
on the grounds that it is vague and ambiguous, overbroad and unduly burdenéome, and uses
undefined terms. In particular, the term “departure” is unclear. Moody’s further objects to the
extent that the vrequested information is publicly available in Moody’»s extensive public disclosure
of its rating methodologies in accordance with the CRARA. Moody’s further objects to this
Interrogatory to the extent it seeks information that is duplicative of the information sought by
Interrégatory 26. Mdody’s further objects to this Interrogatory to the extent that it would
necessitate the creation of a compilation, abstract, audit or summary of documents..

L]

Subject to and without waiver of the foregoing objections, Moody’s refers to its

“tesponses to Document Requests 6, 10, 21, 23, 25 and 43. Upon completion of its production in

accordance with these Objections and pursuant to Cal. Code-Civ. Proc. 2030.230, Moody’s will

identify previously produced production sets, if any, that may provide requested information.

" Interrogatory No. 31

Describe in detail (a) how YOU use any quality assessment of the ‘assets
underlying SIVs in the rating of the SIVs,. (b) any changes to that use during the relevant time .
period, and (c) the date of each change. '

Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1 2,5, 6 and 12. Moody’s obJects to this I_nterrogatory
on the grounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses
undefined terms. In particular, the term “quality assessment” is unclear. Moody’s further objects
to this Interrogatory to the extent that it seeks information:regarding business activities that took
place outside of the United States and that are beyond the jurisdiction of the California Attorney
General, and/or seeks information or documents subject to European Union privacy laws or -

French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 32
Describe in detail (a) how YOU use any quality assessment of the assets

underlying RMBS in the rating of the RMBS, (b) any changes to that use during the relevant time
| 19
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period, and (c) the date of each change.

Response:

- Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s objects to this Interrogatory
on the gfounds that it is vague and ambiguous, overbroad and unduly burdensome, and uses
undefined terms. In paﬂicular, the term “quality assessmént” is unclear. Moody’s further objects
to the extént that the requested information is publicly available in Moody’s extensive public
disclosure of its rating methodblogies in accordance with the CRARA. Moody’s further objects
to thi$ Interrogatory to the extent it seeks information that is duplicative of the information sought
by Interrogatory 26. Moody’s further objects to this Interrogatory to the extent that it would
necessitate the creation of a compilation, abstract, ziudit or summary of docﬁments.

Subject to and without waiver of the foregoing objections, Moody’s refers to its

responses to Document Requests'6, 10,21, 23, 25 and 43. Upon completion of its production in

.accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230, Moody’s will

identify previously produced production sets, if any, that may provide requested infqrmatibn.

Interrogatory No. 33

Describe in detail (a) how YOU use any information regarding thevorigi.nator's‘ of
the assets underlying SIVs in the ratiﬁg of the SIVs, (b) any changes to that use during the
relevant time period, zmci (c) the date of each changé.

Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5 6 and 12. Moody’s further objects to this
Interrogatory on the grounds that it is vague and ambiguous, overbroad and unduly burdensome,
and uses undefined terms. In particular, the term “information regarding originétors” is unclear
and extremely broad. Moody’s further objects to this Interrogatory to the extent that it seeks
information regarding business activities that took place outside of the United States and that are
beyond the jurisdiction of the California Attorney Genéral, aﬁd/or seeks information or

documents subject to European Union privacy laws or French Penal Code Law No. 80 - 538 (July

20

RESPONSE TO SUBPOENA TO ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS




e N ¥ S R VS N )

10
11
12
13

14
15
16
17
18
19
20
21
22
23
24
25
2%
27
28

SULLIVAN & CROMWELL LLP

16, 1980).

Interrogatory No. 34

Describe in detail (a) how YOU use any information regarding the originators of

the assets underlying RMBS in the rating of the RMBS, (b) any changes to that use during the

~ relevant time period, and (c) the date of each change.

Response:

Moody’s incorporates its General Responses and Objections‘by reference
including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s further .objects to this
Interrogatory on the grognds that it is vague and ambiguous, overbroad and unduly burdensome,
and uses undefined terms. In particular, the term “information regarding originators” is unclear ‘

and extremely broad. Moody’s further objects to the extent that the requested information is

- publicly available in Moody’s extensive public disclosure of its rating methodologies in

accordance with the CRARA. Moody’s further objects to this Interrogatory to the extent it seeks

information that is duplicative of the information sought by Interrogatory 26. Moody’s further

* objects to this Interrogatory to the extent that it would necessitate the creation of a compilation,

abstract, audit oi' sumunary of documents.

Subject to and without waiver of the forégoing objectiohs, Moody’s refers to its
responses to Document Requests 6, 10, 21, 23,25 and 43. Upon completion of its production in
accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230, Moody’s will
identify previously produced production sets, if any, that may provide requested information.

Interrogatorv No. 35

Describe in detail (a) how YOU use any information regarding the sponsors of the

- assets underlying RMBS in the rating of the RMBS, (b) any changes to that use during the

relevant time period, and (c) the date of each change.
Response: |

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objecﬁons 1,3, 5, 6 and 12. Moody's further objects to this

Interrogatory on the grounds that it is vague and ambiguous, overbroad and unduly burdensome .

21

RESPONSE TO SUBPOENA TO ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS




[

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28

SULLIVAN & CROMWELL LLP

0O Ny B W

and uses undefined terms. In particular, the term “sponsor” is unclear. Moody’s further objects
to the extent that the requested information is publicly available in Moody’s extensive public
disclosure of its rating methodologies in accordance with the CRARA. Moody’s further objeéts
to this Interrogatory to the extent it seeks information that is duplicative of the information sought

by Interrogatory 26. Moody’s further objects to this Interrogatory to the extent that it would -

. necessitate the creation of a compilation, abstract, audit or summary of documents.

Subject f.o and without waiver of the foregoing objections, Moody’s refers té its
responses to Document Requests 6, 10,21, 23, 25 and 43. Upon completion of its production in
accordance with these Objections and pursuant to-Cal. Code Civ. Proc. 2030.230, Moody’s will
identify previously produced production sets, if any, that may provide requested infbrrnation.

Interrogatory No. 36

Describe in detail (a) all steps YOU take to monitor the performance of the assets .
underlying any SIV YOU rated, (b) any changes to those steps during the relevant time period,
and (c) the date of each change.

Response:
| Moody’s incorporates its Genéral Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6 and 12. Moody’s objects to this Interrogatory
on the grounds that it is vague and ambiguous, overbroad and undufy burdensome and uses |
undefined terms. In particular, the term “monitor the performance” is unclear. Moody’s further
objects to this Interrogatory to the extent that it seeks information regérding business activities:
that t.ook'place outside of the United States and that are beyond the‘ jurisdiction of the California
Attorney General, and/or seeks information or documents subject to European Union privacy
laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 37

Describe in detail (a) all steps YOU take to monitor the performance of the assets
underlying any RMBS YOU rated, (b) any changes to those steps during the relevant time period,

and (c) the date of each change.

Response:
22
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'Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6 and 12. Mbody’s objects to this Interrogatory
on the grounds that it is vague and ambiguous, overbroad and unduly burdensome and uses
und_eﬁned terms. In particular, the term “mpnitor the performance” 1s unclear. ‘Moody’s further
objects to the extent that the requested information is publicly available in Moody’s extensive
public disclosure of its rating methodologies in accordance with the CRARA. Moody’s further
objects to this Interrogatory to the extent it seeks information that is duplicative of the

information sought by Interrogétory 26. Moody’s further objects to this Interrogatory to the

" extent that it would necessitate the creation of a compilation, abstract, audit or éumrnary of

documents.

Subject to and without waiver of thé foregoing objections, Moody’s refers to its
responses to Document Requests 6, 10, 21, 23,25 and 43. Upon completion of its production in
accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230, Moody’s will
identify previously produced production sets, if any, that may provide réquested information.

Interrogatory No.-38

Describe in detail (a) all steps YOU take to verify information contained in any

mortgage loan portfolios presented to YOU in the RMBS rating process, (b) any changes to those

- éteps during the relevant time period, and (c) the date of each change.

Response:
Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s further objects to this

Interrogatory on the grounds that it is vagﬁe and amb.iguoﬁs, overbroad and unduly burdensome,

- and uses undefined terms. In particular, the term “verify information” is unclear. Moody’s

further objects to the extent that the requested information is publicly available in Moody’s
extensive public disclosure of its rating methodologies in accordance with the CRARA. Moody’s

further objects to this Interrogatory to the extent it seeks information that is duplicative of the

information sought by Interrogatory 26. Moody’s further objects to this Interrogatory to the

extent that it would necessitate the creation-of a compilation, abstract, audit or summary of
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documents.

Subject to and without waiver of the foregoing objections, Moody’s refers to its
responses to Document Requests 6, 10, 21, 23, 25, 43 and 60. Moody’s refers to documents
bearing production numbers MIS-CAAG-RMBS-0001680-0001817. Upon completion of its
production in accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230,
Moody’s will identify previously produced production sets, if any, that may provide requested
information. |

Interrogatory No. 39

Describe in detail (a) all steps YOU take to verify information contained in any
mortgage loan portfolios presented to YOU in the SIV rating process, (b) any chainges to those
steps during the relevant time period, and (c) the date of each change.

Response:

Moody’s incorporates its Geheral Responses and Objections by reference
including, but not limited to, objections 1, 2,‘ 5, 6 and 12. Moody’s further objects to this
interrogatory on the grounds that it is vague and ambi;guous, overbroad and unduly burdensome,
and uses undefined terms. In particular, the term “verify information” is unclear. Moody’s
further objects to this Interrogatory to the extent that it seeks information regarding business
activities that took place outside of the United States and that are beyond the jurisdiction of the
California Attorney General, and/or seeks information or documents sub ject to European Union
privacy laws or French Penal Code Law No. 80 i 538 (July 16, 1980).

Interrogatory No. 40

Describe in detail (2) all due diligence YOU require sponsors, or.iginatvors,
conduits, arrangers, or issuers to perform RELATING TO any SIV YOU rated, (b) any changes ,
to YOUR requirements during the relevant time period, and (c) the date of each change.
Response:

Moody’s incorporates its General Responses and Objectioné by reference
including, but not lirn_ited to, objections 1, 2, 5, 6 and 12. Moody’s further objects to this

Interrogatory on the grounds that it is vague and ambiguous, overbroad and unduly burdensome,
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and uses undefined terms. In particular, the terms “due diligence,” “sponsors,” “originators,”

R AN1Y

“conduits,” “arrangers™ and “issuers” are unclear. Moody’s further objects to this Interrogatory to
the extent that it seeks information regarding business activities that took place outside of the
United States and that are beyond the jurisdiction of the California Attorney General, and/or seeks

information or documents subject to European Union privacy laws or French Penal Code Law

No. 80 - 538 (July 16, 1980),

" Interrogatory No. 41

Describe in detail (a) all due diligence YOU requiro SpOnsOIs, originators,
conduits, arrangers, or issuers to perform RELATING TO any RMBS YOU rated, (b) any
changes to YOUR requirements during the relevant time period, and (c) the date of each change.
Response: | |

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’o further objects to this

Interrogatory on the grounds that it is vague and ambiguous, overbroad and unduly burdensome,

and uses undefined terms. In particular, the terms “due diligence,” “sponsors,” “originators,”

"9 &L

“conduits,” “arrangers” and “issuers” are unclear. Moody’s further objects to the extent that the
requested information is publicly available in Moody’s e){tensive public disclosu.re of its rating
methodologies in accordance with the CR.ARA.' Moody’s further objects to this Interrogatory to
the extent it seeks information that is duplicative of the iﬁformation sought by Interrogatory 26.
Moody’s further objects to this Interrogatory to the extent that it would necessitate the creation of
a compilation, abstract, audit or summary of documents.

Subject to and without waiver of the fofegoing objections, Moody’s refers to its
responses to Document Requests 6, 10, 21; 23, 25 and 43. Upon completion of its production in
accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230, Moody’s will
identify previously produced production sets, if any, that may provide requested information. ~

Interrogatory No. 42

Describe in detail (a) all due diligence representations YOU require from Sponsors,

_originators, conduits, arrangers, or issuers of any SIV YOU rated, (b) any changes to YOUR -

25

RESPONSE TO SUBPOENA TO ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS




A W

~l O W

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28

SULLIVAN & CROMWELL LLP

requirements during tﬁe relevant time period, and (c) the date of each change.
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1,2, 5, 6 aﬁd 12. Moody’s further objects to this
Interrogatory on the grounds that it is vague and ambiguous, overbroad and unduly burdensome,
and uses undefined terms. In particular, the terms “due diligence,” “sponsors,” “originators,”

LA AT

“conduits,” “arrangers” and “issuers” are unclear. Moody’s further objects to this Interrogatory to
the extent that it seeks information regarding business activities that took place outside of the
United States and that are beyond the jurisdiction of the California Attorney General, and/or seeks

information or documents subject to European Union privacy laws or French Penal Code Law

No. 80 - 538 (July 16, 1980).

. Interrogatory No. 43

Describe in detail (a) all due diligence representations YOU require from sponsors,
originators, conduits, arra.ﬁgers, or issuers of any RMBS YOU rated, (b) any changes to YOUR
requirements during the relevant time peﬁod, and (c) the date of each change. |
Response:

Moody;s incorporates its Genefal Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s further objects to this

Interrogatory on the grounds that it is vague and ambiguous, overbroad and unduly burdensome

. and uses undefined terms. In particular, the terms “due diligence representations,” “sponsors,”

Y &L % L

“originators,” “conduits,” “arrangers” and “issuers’ are unclear. Moody’s further objects to the
extent that the requested information is publicly available in Moody’s extensive public disclbsure
of its rating methodologies in accordance with the CRARA. Moody’s further objects to this
Interrogatory to the extent it seeks information that is duplicative of the information sought by
Interrogatory 26. Moody’s further objects to this Interrogatory to the extent that it would
necessitate the creation of a compilation, abstract, audit or summary of documents.

Subject to and without waiver of the foregoing objections, Moody’s refers to its

responses to Document Requests 6, 10, 21, 23, 25 and 43. Upon completion of its production in
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accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230, Moody’s will
identify previously produced production sets, if any, that may provide requested information.

Interrogatory No. 44

Describe in detail (a) how YOUR methodologies for rating SIVs consider the |
quality of an originatér’s fraud detecﬁon policies, procedures or capabilities, (b) any changes to
YOUR methodologies, during the relevant time period, with respect to consideration of the
quality of an originator’s frand detection policies, procedures or capabilities, and (c) the date of

each change. °

Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6 and 12. Moody’s objects to this.lntcrrogatqry
on the grounds that it is vague and ambiguous, overbroad an(i unduly burdensome and uses
undefined terms. In particular, the terms “methodologies” and “fraud dé;ection policies,
procedures or capabiiities” are unclear. Moody’s further objects to this Interrogatory to the extent
that it seeks information regarding business activities that took place outside of the United States
and that are beyond the jurisdiction of thé California Attorney General, and/or seeks information
or documents subject to European Union privacy laws or French Penal Code Law No. 80 - 538
(July 16, 1980).

Interrogatory No. 45

Describe i_n:detail (2) how YOUR methodologies for rating RMBS consider the
quality of an originator’s fraud detection policies, procedures or cépabilitjes, (b) any changes to
YOUR methodologies, during the relevant time period, with respect to consideration of the
quality of an originator’s fraud detection policies, procedures or capabilities, and (c) the date of
each change. |
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s objects to this Interrogatory

on the grounds that it is vague and ambiguous, overbroad and unduly burdensome and uses
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- undefined terms. In particular, the terms “methodologies” and “fraud detection policies,

procedures or capabilities” are unclear. | Moody’s further objects to the extent that the requested
information is publicly available in Moody’s extensive public disclosure _of its rating
methodologies in accordance with the CRARA. Moody’s further objects to this Interrogatory to
the extent it seeks information that is duplicative of the information sought by Interrogatory 26.
Moody’s further objects to this Interrogatory to the extent that it would.nec,essitate the creation of
a compilation, abstract, audit or sumrrrary of documents.

Subject to and without waiver of the foregoing objections, Moody’s refers to its
responses to Document Requests 6, 10, 21, 23, 25 and 43. Upon completion of its production in
accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230, Moody’s will
identify previously produced production sets, if any, that may provide requested information.

Interrogatory No. 46

Describe in detail (a) YOUR procedures for auditing compliance with YOUR
rating rnéthodologies or procedures for RMBS, (b) any changes to YOUR procedures during the
relevant time period, and (c) the date of each change.

Response:

| | Moody’s incorporates its General Responses and Objections by reference
rncluding, but not limited to, objections 1, 3, 5 and 6. Moody’s further objects to this
Interrogatory on the grounds that it is vague and ambiguoﬁs, overbroad and unduly burdensome,
and uses undefined terms. In particular, the terms‘ “procedures,” “methodologies™ and “auditing
compliance” are unclear. Moody’s further objects to the extent that the requested information is
publicly available in Moody’s extensive pﬁblic disclosure of its rating methodologies in
accordance with the CRARA. Moody’s further objects to this Interrogatory to the extent that it
would necessitate the creation of a compilation, abstract, audit or summary of docoments.

Subject to and without waiver of the foregoing objections, upon completion of its
prodﬁction in accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230,
Moody’s will identify previously produced production sets, if any, that may provide requested

information.
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Interrogatory No. 47

Describe in detail (a) YOUR procedures for auditing compliance with YOUR

rating methodologies or procedures for SIVs, (b) any changes to YOUR procedures during the
relevant time period, and (c) the date of each change.
Response:

Moody’s incorporates its General Responses and Objections by lreference
including, but not limited to, objections 1, 2, 5 and 6. Moody’s further objects .to this_,
Interrogatory on. the grounds that it is vague and ambiguous, overbroad and unduly bu.rdénsome,

LEAR TS

and uses undefined terms. In particular, the terms “procedures,” “methodologies” and “auditing
compliance” are unclear. Moody’s further objects to this Interrogatory to the extent that it seeks
information regarding business activities that took place outside of the United States and that are
beyond the jurisdiction of the California Attorney General, and/or seéks information or
documents subject to European Union privacy laws or French Penal Code Law No. 80 - 538 (July

16, 1980).

Interrogatory No. 48

Describe in detail (a) YOUR analyst training for rating SIVs, (b) any changes

during the relevant time period to such training, and (c) the date of each change.

Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5 and 6. Moody’s objects to this Interrogatory on
the grounds that it is vague and arnbigubus, overbroad and unduly burdensome. In particular, the
term “changes” is unclear. Moody’s further objects to this Interrogatory to the extent that it seeks
information regarding business activities that took place outside of the United States and that are
beyond the jurisdiction of the California Attorney General, and/or seeks information or
documents subject to European Union privaéy laws or French Penal Code Law No. 80 - 538 July
16, 1980).

Interrogatory No. 49

Describe in detail (2) YOUR analyst training for rating RMBS, (b) any changes
29 ‘
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during the relevant time period to YOUR training, and (c) the date of each chémge.
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, obj ections 1, 3,5 and 6. Moody’s further objects to this
Interrogatory on the grounds that it is vague and ambiguous, and overbroad and unduly
burdensome. In particular, the term “changes” is unclear. Moody’.s further objects to this
Interrogatory to the extent that it would necessitate the creation of a compilation, abstract, audit or
summary of documents.

| Subject to and without waiver of the foregoing obje'ctions, upon completion of its
production in accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230, _
Moody’s will identify previously produced production sets, if any, that may provide requested |
information.

Interrogatory No.' 50

Describe in detail (a) YOUR role and responsibiliities, including providing
information or advice, in the structuring of SIVs or the assets held by SIVs, (b) any changes
during the relevant time period tb YOUR role or respbnsibilities, and (c) the date of each change.
Response: | o

| Moody’s incorporates its General Responsés and Objéctions by reference
including, but not limited to, objections 1, 2, 5 and 6. .Moody"s objects to this Interrogatory on
the grounds that it is vague and ambiguous, o{/erbroad and unduly burdensome and uses
undefined téfms. In particular, the terms “role,” “responsibilities,” “information” and “advice”
are unclear.v Moody’s further objects to this Interrogatory to the extent that it seeks information
regarding business activities that took place outside of the United States and that are beyond the
jurisdiction of the California Attorney General, and/or seeks information or documents subject to
European Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 51

Describe in detail (@) YOUR role and responsibilities, including providing

information or advice, in the structuring of RMBS or the assets held by RMBS, (b) any changes
30
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during the relevant time period to YOUR role or responsibilities, and (c) the date of each change.
Response: |
Moody’s incorporates its General Responses and Objections by reference

including, but not limited to, objections 1, 5 and 6. Moody’s objects to this Interrogatory on the

‘grounds that it is vague and ambiguoué, overbroad and unduly burdensome and uses undefined

% 4L RN 104

terms. In particular, the termas “role,” “responsibilities,” “information” and “advice” are unclear.

Moody’s further objects to this Interrégatory to the extent that it Would necessitate the creation of
a éompilation, abstract, audit or summary of docﬁments.

Subject to and without waiver of the foregoing objections, Moody’s refers to its
responses to Document Requests 6, 10, 21, 23, 25, 43 and 60. Moody’s refers to documents
bearing production numbers MIS—CAAG—RMBS-OOO1680-0001817. Upon completion of its
production in accordance with these Objecﬁéns and pursuant to Cal. Code Civ. Proc. 2030.230, |
Moody’s will identify previously produced production sets, if any, that may provide requested
information. | |
Interrogatory No. 52

Describe in detail (a) how YOU charge for and are compensated for rating SIVs,
(b) any changes during the relevant time period to how YOUl have charged for or been
compensated for rating SIVs, and (c) the date of each change.

Response:
Mobdy’s incorporates its General Responses and Objections by reference

including, but not limited to, objections 1,2,5 ar_ld 6. Moody’s objects to this Interrogatory on

the grounds that it is vague and ambiguous, overbroad and unduly burdensome and uses -

keI

undefined terms. In particular, the terms “charge,” “charged” and “compensated” are unclear.
Moody’s further objects to this Interrogatory to the extent that it seeks information regarding
business activities that took place outside of the United States and that are beyond the jurisdiction
of the California Attorney General, and/or seeks information or documents subject to European

Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 53
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Describe in detail (a) how YOU charge for and are compensated for rating RMBS,
(b) any changes during the relevant time period to how YOU have charged for or been
compensated for rating RMBS, and (c) the date of each change.
Response:

Mo.ody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3,5, 6and 12. Moody’s objects to this 'Interrogatory
on the grounds that it 1s vague and ambiguous, overbroad and unduly burdensome and uses

9 <c

undefined tenﬂs. In particular, the terms “chérge, charged” and “compensated” are unclear.
Moody’s further objects to the extent that the requested iﬁformation is publicly available in
Moody’s extensive public disclosure of its rating methddologies in accordance with the CRARA.
Moody’s further objects to this Interrogatory to the extent that it wdu!d necessitate the creation of
a compilation, abstract, audit or summary of documents.

Subject to and without waiver of the foregoing objections, Moody’s refers to its
response to Document Request 57. Upon completion of its production in acco;danqe With these

Objections and pursuant to Cal. Code Civ. Proc. 2030.230, Mogidy’s will identify previously

produced production sets, if any, that may provide requested information.

Interrogatory No. 54

Describe in detail (a) hbw YOU charge for and are compensated for YOUR role in-
structuring SIVs or the assets held by SIVs, (b) any changes durhig the relevant time period to
how YOU have charged for or been compensated for YOUR role in structuring SIVs or the assets
held by SIVs, and (c) the date of each change..

Response: B

Moody’s incorporates its General Responses and Objections by reference

- including, but not limited to, objections 1, 2, 5 and 6. Moody’s objects to this Interrogatory on

the grounds that it is vague and ambiguous, overbroad and unduly burdensome and uses

AN 11

undefined terms. In particular, the terms “charge,” “charged,” “structuring” and “compensated”
are unclear. Moody’s further objects to this Interrogatory to the extent that it seeks information

regarding business activities that took place outside of the United States and that are beyond the
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jurisdiction of the California Attorney General, and/or seeks information or documents subject to

~ European Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Interrogatory No. 55

Describe in detail (a) how YOU charge for and are compensated for YOUR role in
structuring RMBS or the assets held'by RMBS, (b) any changes during the relevant time period to
how YOU have charged for or been compensated for YOUR role in structuring RMBS or the
assets held by RMBs; and (c) the date of each change.

Response: '

| | Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, 6bjections 1,3, 5 6 and 12. Moody’s objects to this Interrogatory
on the grouhds that it is vague and ambiguous, overbroad and unduly burdensome and uses

LN 29

undefined termé. In particular, the terms *“charge,” “charged,” “structuring” and “compensated”
are unclear. Moody’s further objects to tﬁe extent that the requested information is p'ublicly
available in Moody’s extensive public disclosure of its rating methodologies in accordance with
the CRARA. Moody’s further objects to this Interrogatory to the extent that it would necessitate
the creation of a chpiiation, abstract,' audit or suinmary of documents.

Subject to and without waiver of the foregoing obj ections, upon completion of its
production in accordance with these Objectioné and pursuant to Cal. Code Civ. Proc. 2030.230,
Moody’s will identify previously produced production sets, if any, that may prévide requested |

information.

Interrogatory No. 56

Describe in detail (a) how YOU market, offer, and distribute ' YOUR RMBS
MODEL to originators and issuers, (b) any changes during the relevant time period, and (c)v the
date of each change.
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s objects to this Interrogatory

on the grounds that it is vague and ambiguous, overbroad and unduly burdensome and uses
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undefined terms. In particular, the terms “market,” “offer,” “distribute,” “originators” and |
“issuérs‘” are unclear. Moody’s further objects to this Interrogatory to the extent that it would
necessitate the creation of a compilation, abstract, audit or summary of documents.

Subject to and without waiver of the foregoing objections, upon completion of its
producfion in accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230,
Moody’s will identify previously produéed production sets, if any, that may provide requested
informati‘oﬁ. |

Interrogatory No. 57

Describe in detail (a) any use of YOUR RMBS MODEL YOU require from
originators and issuers RELATING TO structuring RMBS, (b) any changes during the relevant
time périod, and (c) the date of each change.

Response: |

Moody’s incorporates its General Responses and Objections by reference

including,l but not limited to, objecﬁons 1,3,5,6and 12. Moody’s objecfs to this Interrogatory |

on the grounds that it is vague and ambiguous, overbroad and unduly burdensome and uses

Y Lc LA N13

undefined terms. In particular, the terms “use, originators” and “issuers” are unclear.

require,
Moody’s further objects to the extent that the requested information is publicly avajlablé in
Moody’s extensive public disclosure of its rating methodologies in accordance with the CRARA.
Moody’s further objects to this Interrogatory to the extent that it would necessitﬁte the creation of
a compilation, abstract, audit or summary of documents.

Subject to and without waiver of the foregoing bbj ections, upon co:ripletion of its
production in accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230,
Moody’s will identify previously produced production sets, if .any, that may provide requested -

information.

Interrogatory No. 58

Identify, by originator or issuer and deal name, all RMBS rated by YOU in which

- the originator or issuer structured the RMBS using YOUR RMBS MODEL.

Response:
34
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Moody’s incorporates its General Responses and Objections by reference

including, but not limited to, objections 1, 3, 5 and 6. Moody’s further objects to this

Tnterrogatory on the grounds that it is vague and ambiguous, and overbroad and unduly
burdensome. Moody’s further objects to this Interrogatory to the extent that it would necess’itate
the creation of a compilation, abstract, audit or summary of documents.

| Subject to and without waiver of the foregoing objections, upon completion of its *
production in accordance with these Objectidns and pursuant to Cal. Code Civ. Proc. 2030.230,
Moody’s will identify previously produced production sets, if any, that may provide requested
information.

Interrogatory No. 59

~ State the total compensatlon YOU received for rating RMBS in (a) 2005, (b) 2006,
(c) 2007, (d) 2008, and (&) 2009
Response:

Moody;s incorporates its General Responses and Objections by,referenée
including, but not limited to, objections 1, 3, 5, 6 and 12. Moody’s further objects to this
Interrogatory on the grounds that it is vague and ambiguous, overbroad and unduly burdensome
and uses undefined terms. ' In particular, the term “compensation” is unclear. Moody’s‘fulfcher
6bjects to this Interrogatory to the extent that it would necessitate the creaﬁon of a compilation,
abstract, audit or summary of documents.

Subject to and without waiver of the foregoing objections, upon completion of its
production in accordance with these Objections and pursuant to Cal. Code Civ. Proc. 2030.230,
Moody’s will identify previously produced produption sets, if any, that may provide requested
information.

Interrogatory No. 60

State the total compensation YOU received for rating. SIVs in (a) 2005, (b) 2006,
(c) 2007, (d) 2008, and (e) 20009.

~ Response:

Moody’s incorporates its General Responses and Objections by reference
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including, but not limited to, objections 1, 2, 5, 6 and 12. Moody’s further objects to this
Interrogatory on the grounds that it is vague and ambiguous, overbroad and unduly burdensome
and uses undefined terms. In particular, the term “compensation” is unclear. Moody’s further
objects to this Interrogatory to the extent that it seeks information regarding business activities
that took place outside of the United States and that are beyond the jurisdiction of the California
Attomey General, and/or seeks information or documents subject to European Union privacy

laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

" SPECIFIC RESPONSES
AND OBJECTIONS TO DOCUMENTS REQUESTS

Document Request No. 1

YOUR organizational charts and rosters of employees or analysts involved in the |
development, assignment, surveillance and adjustment of SIV ratings.
Response: | | |

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6, 7 and 8. Mobdy’s objects to this Documenf ,
Request on the grounds that it fs vague and ambiguous, overbroad and unduly burdensome and _ '
uses undefined terms. In particular, the terms “involved in,” “development,” “assignmeﬁt,”
“surveillance” and “adjustment” are unclear. Moody’s further objects to this Document Request
to the extent that it seeks information regarding business activities that took place outside of the
United States and that are beyond the jurisdiction of the California Attorney General, and/or seeks
information or doéuments subj ect to European Union privacy laws or French Penal Code Law

No. 80 - 538 (July 16, 1980).

- Document Request No. 2

YOUR organizational charts and rosters of employees or analysts involved in the
development, assignment, surveillance and adjustment of RMBS ratings.
Response:

Moody’s incorpérates its General Responses and Objections by reference

including, but not limited to, objections 1, 3, 5, 6, 7 and 8. Moody’s further objects to this
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Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undefined terms. In particular, the terms *“involved in,” “development,”

AR 11

“assignment, surveillance” and “adjustment” are unclear.

Subject to and without waiver of the foregoing objections, Moody’s produced
readily available organizational char[s. from centralized files for the structured finance group from
2005 to 2009 bearing production numbers MIS—CAAG-RMBS—0002338-0002340._

Document Reguest No. 3

All DOCUMENTS and testimony which YOU presented to any Senate or
Congressional committees or subcommittees RELATING to ratings.
Response: | |

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6, 10 and 12. Moody’s further objects to this

Document Request on the grounds that it is vague and ambiguous, overbroad and unduly

,bﬁrdensome and uses undefined terms. In particular, the term “ratings” is unclear. Moody’s

further objects to this Document Request to the extent it seeks information publicly available or
otherwise equally available to the California Attornéy Generél and Moody’s.

Subj ect to and without waiver of the foregoing objections_, on November 3, 2009
Moody’s produced written Congressional Testimony of Raymond W. McDaniel, Jr., Warren
Kornfeld, Michael Kanef, Clair Robinson and Richarc\l Cantor for the period 2005 through the
present bearing production numbers MIS-CAAG-RMBS-001534-0001679.

Document Request No. 4

All DOCUMENTS and testimony which YOU presented to the Securities and

Exchange Commission RELAT[NG TO its staff examination initiated in August 2007.

Response:

Moody’s incorporates its General Responses and Objections by reference

-including, but not limited to, objections 1, 2, 5, 6 and 10. Moody’s further objects to this

Document Request on the grounds that it is overbroad and unduly burdensome. Moody’s further

objects to this Document Request on the ground that it seeks documents and information
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pertaining to matters for which California state law is preempted by the comprehensive federal
regulatory scheme embodied in the Credit Rating Agency Reform Act of 2006 (“CRARA”) and

which are subject to the exclusive jurisdiction of the Securities and Exchange Commission

.(“SEC”) thereunder. Public Law 109-291, 120 Sta_t. 1327-1339.

Document Request No. 5

All press releases, articlles, and reports YOU published, including on YOUR -
website, RELATING TO SIVs. .
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5,6, 7,9, 12 and 13. Moody’s objects to this .
Document Request on.tk‘1e grounds that if overbroad and unduly burdensome. Moody’s further
objects to this Document Request to the extent that it seeks information regarding business
activities that took place éutside of the United States and that are beyond the jurisdiction of the
Caiifomia Aftorney General, andfor seeks infofmation or documents subject to European Union
privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. 6

All press releaseé, articles, and}reports YOU published, inch-lding on YOUR'
website, RELATING TO RMBS.

Response:

Moody’s incorporates its General Responsés and Objections by reference

“including, but not limited to, objections 1,3, 5, 6, 7, 9, 12 and 13. Moody’s further objects to this

Docum_ent Request on the grounds that if is overbroad and unduly burdensome. Moody’s further
objects to this Document Request to the extent it seeks documents that are publicly available or
otherwise equally available to the California Attorney General and Moody’s. |
Subject to and without waiver of the foregoing objectioﬁs, Moody’s will produce
all Moody’s Special Reports and Special Comments concerning RMBS that were published
between 2005 and 2009 and press releases relating to the Countrywide Issuances that Moody’s

rated.
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Document Request No. 7

All MARKETING MATERIALS RELATING TO SIVs.
Response: | o

Moody’s incorporates its Geﬁeral Responses and Objections by reference
including,.but not limited to, objections 1,2, 5, 6,7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous and overbroad and unduly
burdensome. In particular, the definition of “MARKETING MATERIALS” is unclear. Moody’s
further objects to this Document Request to the extent that it seeks information regarding business
activities that took place outside; of the United States énd that are beypnd the jurisdiction of the
California Attorney General, and/or seeks information or documents subject to European Union
privacy laws or French Penal Code Law No. 80 - 538 d ully 16, 1980).

Document Request No. 8

All MARKETING MATERIALS RELATING TO RMBS.
Response: | | '

Moody’s incorporates its General Responses and Objectidns by reference
including, but not limited to, objections .1, 5,6,7,9,10 and 13. Moody’s objects. to this
Ddcument Request on the grounds thélt it is vague and ambiguous and overbroad and unduly
burdensome. In partiéular', the definition of “MARKETING MATERIALS?” is unclear.

Subject to and without waiver of the foregoing obj ections,‘Moody’s will prodﬁce
advertisements collected from Moody’s Corporate Communications Department from 2005 to
2009 concerning RMBS. |

Document Request No. 9

All DOCUMENTS explaining or defining YOUR ratings for SIVs.:

Response:

Moody’s incorporates its General Responses and Objections by reference

including, but not limited to, objections 1, 2, 5,6, 7,9, 10 and 13. Moody’s objects to this

- Document Request on the grounds that it is vague and ambiguous, overbroad and unduly

burdensome and uses undefined terms. In particular, the terms “explaining” and “defining” are
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unclear. Moody’s further objeéts to this Document Request to the extent that it.seeks information |
regarding business activities that took place outside of the United States and that are beyond the
jurisdiction of the California Attorney General, and/or seeks information or documents subject to
European Union privacy laWs or French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. 10

All DOCUMENTS explaining or defining YOUR ratings for RMBS.

Resgonse: '
| Moody’s incorporates its General Responses and Objections by reference

including, but not limited to, objections 1, 3, 5, 6, 7,9, 10, 12 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undefined terms. In particular, the terms “explaining” and “defining” are
unclear.

Subject to and without waiver of the foregoing objections, on October 19, 2009
Moody’s produéed publications entitled “Moody’s Rating Symbols and Definitions” for 2007,
2008 and 2009 bearing production numbers MIS-CAAG-RMBS-001251-0001413. Moody’s will

also produce the 2005 and 2006 versions of this publication.

Document Request No. 11
- All ratiﬁg reﬁorts RELATING TO SELECT SIVs.

Response: |

| Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5,6,7,9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is overbroad and unduly burdensome. Mobdy’s further
objects to this Document Request to the extent that it seeks infofmation regarding business
activities that took place outside of the United States and that are beyorid the jurisdiction of the
California Attorney General, and/or seeks information or documents subject to European Union
privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. 12

All rating reports RELATING TO COUNTRYWIDE ISSUANCES.
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Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5,6, 7,9, 10, 12 and 13. Méody’s further objects to
this Document Request on the grounds that it is vague and ambiguous and overbroad and unduly
burdensome. |

Subj.ect to ahd without waiver of the foregoing objections, Moody’s will prodﬁce,
for each Countrywide Issuance it rated, documents collected from Moody’s shared drive and
document management system and all publications and press releases. For six of the rated
Couhtrywide Issuances, to be selected by the California Attorney General, Moody’s will further
produée documents, including erﬁail, collected from the hard drive of the lead analyst.

Moody’s has already produced such documents collected from Moody’s shared
drive bearing production numbers MIS-CAAG-RMBS-0004191-0004221, MIS-CAAG-RMBS-
0006463-0008553, MIS-CAAG-RMBS-0010651-0011505, MIS-CAAG-RMBS-0013606-
0015107, MIS-CAAG;RMBS—0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-
CAAG-RMBS-0021026-0021054, such documents collected from Moody’'s document
management system bearing productioﬁ numbers MIS-CAAG-RMBS-0002395-0004190, MIS-
CAAG-RMBS-0004222-0006462, MIS-CAAG-RMBS-0008554-0010650, MIS-CAAG-RMBS-
0011506-0013605, MIS-CAAG-RMBS-0015957-0017809, MiS-CAAG—RMBS—OOl7859-
0018967, MIS-CAAG-RMBS-0021055-0022514, and such press releases bearing producﬁon
numbers MIS-CAAG-RMBS-0015108-0015956. | |

Document Request No. 13

All deal files for any SELECT SIVs.
Response: | |

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objectioﬁs 1,2,5,6,7,9, 10 and 13. Moody’s objects to this
Document'Request on the grounds that it is overbroad and unduly burdensome and uses
undefined terms. In particular, the term “deal file” is unclear. Moody’s further objects to this

Document Request to the extent that it seeks information regarding business activities that took
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place outside of the United States and that are beyond the jurisdiction of the California Attorney
General, and/or seeks information or documents subject to European Union privacy laws or

French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. '14

All deal files for ariy COUNTRYWIDE ISSUANCES.
Response: | |

Moody’s mcorporates its General Responses and ObJCCtIOI'lS by reference
including, but not limited to, objections 1, 3, 5,6,7, 9, 10 and 13. Moody s further objects to this
Document Request on the grounds that it is vague and ambiguous and overbroad and unduly
burdensome and uses undefined terms. In particular, tﬁe term “deal ﬁles'” is unclear.

Subject to and without waiver of the foregoing obj'ections, Moody’s will prodpce‘,
for each Countrywide Issuance it rated, dociments collected from Moody’s shared drive and
document management system and all pﬁblicatioris and press releases. For six of the rated
Countrywide Issuances, to be selected by the California Attorney General, Moody’s will further
produce docﬁments, including email, collected from the hard drive of the lead ;Lnalyst.

Moody’s has already produced such documents collected from Moody’s shared
drive bearing production numbers MIS-CAAG-RMB S—OOO4191—0004221, MIS-CAAG-RMBS-
0006463-0008553, MIS-CAAG—RMBS—OOI%S 1-0011505, MIS—CAAG-RMB'S‘—0013606— |
0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-
CAAG-RMBS-0021026-0021054, such documents collected from Moody’s document
management system bearing production numbers MIS-CAAG-RMB S—0002395—OOO4190, MIS-
CAAG-RMBS-0004222-0006462, MIS-CAAG-RMBS-0008554-0010650, MIS-CAAG-RMBS-
0011506-0013605, MIS—CAAG-RMBS—OO15957-0017809, MIS-CAAG-RMBS-0017859-
0018967, MIS-CAAG-RMBS-0021055-0022514, and such press releases bearing production
numbers MIS-CAAG-RMBS-0015108-0015956.

Document Request No. 15
All surveillance reports for any SELECT SIVs.

Response:
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Moody’s incorporates its General Responses and Objections by reférence
including, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 13. Moody’s objects to this

Document Request on the grounds that it is vague and ambiguous, overbroad and unduly

‘burdensome and uses undefined terms. In particular, the term*“surveillance reports” is unclear.

Moody’s further objects to this Document Request to the extent that it seeks information
regarding business activities that took place outside of the United States and that are beyond the
jurisdiction of the California Attorney General, and/or seeks information or documents squect to
European Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. 16

All surveillance réports for any COUNTRYWIDE ISSUANCES.

Response:

Moody’s incorporates its General Responses and Objections by reference

including, but not limited to, objections 1, 3, 5, 6, 7, 9, 10 and 13. Moody’s objects to this

Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undefined terms. In particular, the term “surveillance reports” is unclear.

Subject to and without waiver of the foregoing objectibns, M.oody’:s will produce,
for each Countrywide Issuance it rated, documeﬁts collected from Moody’s shared drive and
document management systenm and all publications and press releases. For six of the rated
Countrywide Issuances, to be selected by the California Attorney Geﬂeral, Moody’s will further
produée documents, including email, collected from tﬁe hard drive of the lead analyst.

Moody’s has already produced such documents coilected frofn Moody’s shafed
drive bearing production numbers MIS-CAAG-RMBS-0004191-0004221, MIS-CAAG-RMBS-
0006463-0008553, MIS—CAAG-R_MBS-OO'I 0651-0011505, MIS-CAAG—RMBS—0013606~

' 0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-

CAAG—RMB_S—0021026-0021054, such documents collected from Moody’s document

~ management system bearing production numbers MIS-CAAG-RMBS-0002395-0004190, MIS-

CAAG-RMBS-0004222-0006462, MIS-CAAG-RMBS-0008554-0010650, MIS-CAAG-RMBS-

0011506-0013605, MIS-CAAG-RMBS-0015957-0017809, MIS-CAAG-RMBS-0017859-
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0018967, MIS-CAAG-RMBS-0021055-0022514, and such press releases bearing production
numbers MIS-CAAG-RMBS-0015108-0015956.

Document Request No. 17

All audit reports for any SELECT SIVs.
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad'and unduly

burdensome and uses undefined terms. In particular, the term “audit reports” is unclear.

- Moody’s further objects to this Document Request to the extent that it seeks information

regarding business activities that took place outside of the United States and that are beyond the
jurisdiction of the California Attorney General, and/or seeks information or documents subject to

European Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. 18

All audit reports for any COUNTRYWIDE ISSUANCES.

Response:

Moody’s incorporates its Generai Responses and Objections by reference
including, but not limited to, objections 1,3, 5, 6,7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undefined terms. In particular, the term “audit reports” is unclear.

Subject to and without waiver of the foregoing objections, Moody’s will produce,
for each Countrywide Issuance it rated, documents collected from Moody’s shared drive and |
document managemént system and all publications and press releases. For six of the rated
Countrywide Issuances, to be selected by the Califémia Attorney General, Moody’s will farther
produce documents, including email, collected from the hard drive of the lead analyst.

Moody’s has already produced such documents collected from Moody’s shared -
drive bearing production numbers MIS-CAAG-RMBS-0004191-0004221, MIS-CAAG—RMBS-

0006463—0008553, MIS-CAAG-RMBS-0010651-0011505, MIS-CAAG-RMBS-0013606- .
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0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-
CAAG-RMBS-0021026-0021054, such documents collected from Moody’s document |
management systém bearing production numbers MIS-CAAG-RMBS-0002395-0004190, MIS-
CAAG-RMBS-0004222-0006462, MIS-CAAG-RMBS-OOO8554-OO10650, MIS-CAAG-RMBS-
0011506-0013605, MIS-CAAG-RMBS-0015957-0017809, MIS-CAAG-RMBS-0017859-
0018967, MIS-CAAG-RMBS-0021055-0022514, and such press releases bearing production
numbers MIS—CAAG—RMBS-OOI}S 108-0015956.

Document Request No. 19

All operating manuals for any SELECT SIVs.
Response: |
' Moody’s incorporates its General Résponses and Objections by reference
including, but not limited to, objections 1, 2, 5,6, 7, 9, 10 and 13. Moody’s objects to this

Document Request on the grounds that it is vague and ambiguous, overbroad and unduly

~ burdensome and uses undefined terms. In particular, the term “operating manuals” is unclear.

Moody’s further objects to this Document Request to the extent that it seeks information
regarding business actiyities that took place outside of the United States and that are beyond the
jun'sdiétion”of the California Attorney General, and/or seeks information or documents subject to
European Union privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. 20

All DOCUMENTS describing YOUR methodologies, procedures, assumptions, or
criteria used to rate SIVs. |
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6, 7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undefined terms. In pasticular, the terms “methodologies,” “procedures,”
“assumptions” and “criteria” are unclear. Moody’s further objects to this Document Request to

the extent that it seeks information regarding business activities that took place outside of the
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| United States and that are beyond the jurisdiction of the California Attorney General, and/or seeks

information or documents subject to European Union privacy laws or French Penal Code Law
No. 80 - 538 (July 16, 1980).

Document Reaquest No. 21

All DOCUMENTS describing YOUR methodologies, procedures, assurnptiohs, or
criteria used to rate RMBS. " |
Response: |

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5,6, 7, 9, 10, 12 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undefined terms. In particular, the terms “methodologies,” “procedures,”
“assumptions” and “cﬁteria” are unclear.

Subject to and without waiver of the foregoing objections, Moody’s will i)roduco
published policies, procedures and methodologies and final versions of internal policies,

procedures and methodologies used to rate and monitor RMBS credit ratings from 2005 to 2009.

Moody’s produced published RMBS rating methodologies on October 19, 2009 bearing

production numbers MIS-CAAG-RMBS-000001-0001533.

Document Request No. 22

All DOCUMENTS discuosing, referring to, or identifying changes to YOUR
methodologies, procedures, assumptions, or criteria used to rate SIVs. |
Response: |

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1,2, 5, 6,7, 9, 10 and 13. Moody’s’objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad ;md unduly
burdensome and uses undefined terms. In particular, the terms ‘v‘methodologies,” “procedureé,”
“assumptions” and “criteria” are unclear. Moody’s further objects to this Document Request to
the extent that it seeks information regarding business activities that took place outside of the

United States and that are beyond the jurisdiction of the California Attorney General, and/or seeks
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information or documents subject to European Union privacy laws or French Penal Code Law
No. 80 - 538 (July 16, 1980).

Document Request No. 23

All DOCUMENTS discussing, referring to, or identifying changes to YOUR
methodologies, procedures, assumptions, or criteria used to rate RMBS. |
Response:

Moody’s incorporates its General Responées and Objections by reference
including, but no.t limited to, objections 1, 3, 5, 6, 7, 9, 10, 12 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undeﬁned terrﬁs. In particular, the terms “methodologies,” “farocedures,”
“assurhptions” and “criteria” are unclear.

Subject to and without waiver of the foregoing objections, Moody’s will produce

published policies, procedures and methodologies and final versions of internal policies,

procedures and methodologies used to rate and monitor RMBS credit ratings from 2005 to 2009.
Moody’s will also produce a pre-existing document reflecting the efforts of Moody’s RMBS
rating personnel to catélogué changes to Subprime RMBS methodologies between 2000 and
November 2007. Moody’s produced published RMBS rating methodologies on October 19, 2009
bearing production numbers MiS—CAAG-RMBS-OOOOO 1-0001533.

Document Request No. 24

All DOCUMENTS discussing, referring to, or identifying departures from YOUR

methodologies, procedures, assumptions, or criteria used to rate SIVs.

Response:

' Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 13. Moody’s objects to this
Document Reqﬁest on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undefined terms. In particular, the terms “departures,” “methodologies,”

eI 11

“procedures,” “assumptions” and “criteria” are unclear. Moody’s further objects to this

Document Request to the extent that it seeks information regarding business activities that took
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place outside of the United States and that are beyond the jurisdiction of the California Attorney

" General, and/or seeks information or documents subject to European Union privacy laws or

French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. 25

All DOCUMENTS discussing, referring to, or identifying departures from YOUR
methodologies, procedures, assumptions, or criteria used to rate RMBS.
Response:
| Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3,5, 6,7, 9 10 and 13. Moody’s oﬁjects to this
Document Reques‘t' oﬁ the grounds that it is vague and ambiguous, overbroad and .undﬁly
burdensome and uses undefined terms. | In particular, the terms “departures,” “methodologies,”

7T 4L

“procedures,” “assumptions” and “criteria” are unclear.
Subject to and without waiver of the foregoing objections, Mood};’s will produce
published policies, procedures and methodologies and final versions of ihtémal policies,
procedures and methodologies used to rate and monitor RMBS credit ratings from 2005 to 2009.
Moody’s produced published RMBS rating methodologies on October 19, 2009 bearing
production numbers MIS-CAAG-RMBS-000001-0001533.

Document Reguest No. 26

All DOCUMENTS discussing, referring to, or identifying any due diligence YOU | ‘
undertook to verify, confirm, or analyze assets underlying any SELECT SIVs YOU rated.
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambigﬁous, overbroad and unduly
burdensome and uses undefined terms. In particular, the térrns “due diligence,” “verify,”

“confirm” and “analyze” are unclear. Moody’s further objects to this Document Request to the

extent that it seeks information regarding business activities that took place outside of the United

States and that are beyond the jurisdiction of the California Attorney General, and/or seeks
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information or documents subject to European Union privacy laws or French Penal Code Law
No. 80 - 538 (July 16, 1980).

Document Request No. 27

All DOCUMENTS discussing, referring to, or identifying any due diligence YOU
undertook to verify, confirm, or analyze assets underlying any COUNTRYWIDE ISSUANCES
YOU rated. ' ‘

Response:

Moody’s incorporates its General Responseé and Obje;tions by reference
including, but not limited to, objections 1, 3, 5, 6,l 7,9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambi guous,' overbroad and unduly
burdensome and uses undefined terms. In particular, the terms “due diligence,” “verify,”
“confirm” and “analyze” are unclear. |

Subject to and without waiver of the foregoing objections, Moody’s will produce,
for each Countrywide Issuance it rated, documents collected from Moody’s sharea drive and
document management system and all publications and press releases. For six of the rated
Countrywide Issuances, to be selected by the California Attorney General, Moody’s will further
proauce documents, including email, collected from the hard drive of the lead analyst.
| Moody;s has already produced such documents collected from Moody’s shared
drive bearing production numbers MIS-CAAG-RMBS-0004191-0004221, MIS-CAAG-RMBS-
0006463-0008553, MIS-CAAG-RMBS-0010651-0011505, MIS-CAAG-RMBS-0013606- |
0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-
CAAG-RMBS-0021026-0021054, such documents collected from Moody’s document |
management system bearing production numbers MIS-CAAG-RMBS-0002395-0004190, MIS- -
CAAG-RMBS-0004222-0006462, MIS-CAAG-RMBS-0008554-0010650, MIS-CAAG-RMBS-

0011506-0013605, MIS-CAAG-RMBS-0015957-0017809, MIS-CAAG-RMBS-0017859-

0018967, MIS-CAAG—RMBS-0021055—00225 14, and such press releases bearing production
numbers MIS-CAAG-RMBS-0015108-0015956. .

Document Request No. 28
‘ 49
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- Al DOCUMENTS RELATING TO any éhange or proposed 'changé to the rating
RECOMMENDATION, whether tentative or final, of any SELECT SIV, including the impact of
any change or proposed change.

Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objec'tions‘ 1,2,5,6,7,9,10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undeﬁned terms. In particular, the terms “change,” “proposed change,”
“tentative,” “final” and “impact” are unclear. Moody’s further objects to this Document Request
to the extent that it seeks information regarding business activities that took place outside of the
United States and that are beyond the jurisdiction of the Califomia Attorney General, and/or seeks
information or docurﬁents subject to Europezin Unipn privacy laws or French Penal Code La\&
No. 80 - 538 (July 16, 1980).

Document Request No. 29

All DOCUMENTS RELATING TO any change or proposed change to the rating
RECOMMENDATION, whether tentative or final, of any COUNTRYWIDE ISSUANCES,

including the impact of any change or proposed change.

Response:

Moody’s incorporatés its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6, 7,9, 10 and 13. Moody’s objects‘ to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undefined terms. In particular, the terms “change,” “proposed change,” 4
“tentative,”-“ﬁnal” and “impact” are unclear. .

Subject to and without waiver of the foregoing objections, Moody’s wiﬂ produce,

for each Countrywide Issuance it rated, documents collected from Moody’s shared drive and

“document management system and all publications and press releases. For six of the rated

Countrywide Issuances, to be selected by the California Attorney General, Moody’s will frther

produce documents, including email, collected from the hard drive of the lead analyst.
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Moody’s has zilready produced such documents collected from Moody’s shared
drive bearing production numbers MIS-CAAG-RMBS-0004191-0004221, MIS-CAAG-RMBS-
0006463-0008553, MIS-CAAG-RMBS-0010651-0011505, MIS-CAAG-RMBS-0013606-
0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-
CAAG-RMBS-0021026-0021054, such documents collected from Moody’s document
management system bearing production numbers MIS-CAAG-RMBS-0002395-0004190, MIS-
CAAG-RMBS-0004222-0006462, MIS-CAAG-RMBS-0008554-0010650, MIS—CAAG-RMBS-
0011506-0013605, MIS-CAAG-RMBS-0015957-0017809, MIS-CAAG-RMBS-0017859-
001'8967, MIS-CAAG-RMBS-0021055-0022514, and such press releases bearing production
numbers MIS-CAAG—RMBS-OOlS 108-0015956.

Document Reguest No. 30

All DOCUMENTS RELATING TO shadow ratings (conditional or non-public f
ratings) YOU provided to COUNTRYWIDE.

Response: | _

Moédy’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1,3,5,6,7,9, 10 and 13. Moody’s further objects to this -
Document Request on the groundé that it is vague and ambiguous, overbroad and unduly
burdensome and uses undefined terms. In particular, the terms “shadow ratings” and -
“conditional” aré unclear.

Subject to and without waiver of the foregoing objections, Moody’s will produce,
for each Countrywide Issuance it rated, documents collected from Moody’s shared drive and
document management system aﬁd all publications and press releases. For six of the rated
Countrywide Issuances, to be selected by the Califomia Attomey General, Moody’s will further
produce documents, including email, collected from the hard drive of the lead analyst.

Moody’s has already produced such documents collected from Moody’s shared |
drive bearing broduction numbers MIS—CAAG-RMBS-OOO4191-0004221, MIS-CAAG-RMBS-
0006463-0008553, MIS-CAAG-RMBS-0010651-0011505, MIS-CAAG-RMBS-0013606-

0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-
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CAAG-RMBS-0021026-0021054, such documents collected from Moody’s _documént
management system bearing production numbers MIS-CAAG-RMBS-0002395-0004190, MIS-
CAAG-RMBS-0004222-0006462, MIS-CAAG-RMBS-0008554-0010650, MIS-CAAG-RMBS-
0011506-0013605, MIS-CAAG-RMBS—0015957—OO17809, MIS-CAAG-RMBS-0017859-
0018967, MIS-CAAG-RMBS-0021055-0022514, and such press releases bearing production
numbers MIS-CAAG-RMBS-0015108-0015956.

Document Request No. 31

All DOCUMENTS discussing or referring to the basis or reason for placing any
SELECT SIV on the Watchlist for possible downgrade.

Response:

Moody’s incorporates its General Responses and Objections by reference K
including, but not limited to, objections 1, 2, 5, 6, 7, 9, 10, 12 and 13. Moody’s objects to this
Document Request on the grounds that it is vagﬁe and ambiguous, overbroad and unduly

L 1)

burdensome and uses undefined terms. In particular, the terms “basis,” “reason” and “Watchlist”
are unclear. Moody’s further objects to this Document Request to the extent that it seeks
information regarding business activities that took plabe outside ;)f the United States and that are
beyond the jurisdiction of the California Attorney General, and/or seeks information or
documents subject to European Union privacy'laws or French Penal Code Law No. 80 - 538 (July

16, 1980).

Document Request No. 32

All DOCUMENTS discussing or referring to the basis or reason for placmo any
COUNTRYWIDE ISSUANCE on the Watchlist for possible downgrade.

Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not 1imited to, objections 1, 5, 6,7, 9, 10, 12 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and uses undefined terms. - In particular, the terms “basis,” “reason” and “Watchlist™

are unclear.
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Subject to and without waiver of the foregoing objections, Moody’s wivll produce,
for each Cbuntrywide Issuance it rated, documents collected from Moody’s shared drive and
document management system and all publications and press releases. For six of the rated
Countrywide Issuances, to be selected by the Califorﬁia Attorney General, Moody’s will further
produce documents, including email, collected from the hard drive of the lead analyst.

Moody’s has alfeady produced such documents collected from Moody’s shared
drive bearing productioh numbers MIS-CAAG-RMBS-0004191-0004221, MIS—CAAG—RMBS—
0006463-0008553, MIS —CAAG—RMBS—OOlOGS 1-0011505, MIS-CAAG-RMBS-0013606-
0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-
CAAG-RMBS-0021026-0021054, such documents collected from Moody’s document
management system bearing production numbers MIS-CAAG—RMBS—0002395-OOO4190, MIS-
CAAG_—RMBS-OOO4222—OOOG462, MIS—CAAG-RMBS—OOO855-4—.0010650, MIS-CAAG-RMBS-
0011506-0013605, MIS~CAAG-RMBS—OO15957—0017809, MIS-CAAG-RMBS-0017859-
0018967, MIS-CAAG-RMBS-0021055-0022514, and such press releases bearing production
numbers MIS-CAAG-RMBS-0015108-0015956.

Document Request No. 33 -

All DOCUMENTS RELATING TO any request to withdraw a rating for any
SELECT SIV.

Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5,.6,7, 9, 10 and 13. Moody’s objects to this
Document Request on the groimds that it is vague and ambiguous and overbroad and unduly‘
burdensome. Moody’s. further bbjects to this Document Requeslt to the extent that it seeks
information regarding business activities that took place outside of the United States and that are
beyond the jurisdiction of the California Attorney General, and/or seeks information or
documents subject to European Union privacy laws or French Penal Code Law No. 80 - 538 (J uly
16, 1980). |

Document Reguest No. 34
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All DOCUMENTS RELATING TO any request to withdraw a rating for any
COUNTRYWIDE ISSUANCE. |
Response:

Moody’s incorporates i;s General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5,6, 7, 9, 10 and 13. Moody’s further objects to this
Document Request on the grounds that it is vague and ambiguous and overbroad and unduly |
burdensome. | |

Subject to and without waiver 6f the foregoing objections, Moody’s will produce,
for each Countrywide Issuance it rated, documents collected from Moody’s shared drive aﬁd
document management system .and all publications and press releases. For six of the rated
Countrywide Issuances, to be selected by the California Attorney General, Moody’s will further
produce documents, including email, collected from thé hard drive of the léad analyst.

- Moody’s has already i)roduced such documents collected from Moody’s shared
drive bearing production numbers MIS-CAAG-RMBS-0004191-0004221, MIS-CAAG-RMBS-
0006463-0008553, MIS-CAAG-RMBS-0010651-0011505, MIS—CAAG.—RMBS—0013606-
0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-
CAAG-RMB S—0021026-0021054, such documents collected from Moody’s document
management sjstem bearing production numbers MIS-CAAG-RMBS-0002395-0004190, MIS-
CAAG-RMBS-0004222-0006462, MIS-CAAG-RMBS-0008554-0010650, MIS-CAAG-RMBS-
0011506-0013605, MIS-CAAG-RMBS-0015957-0017809, MIS-CAAG-RMBS-0017859-
0018967, MIS-CAAG-RMBS-0021055-0022514, and such press releases bearing production
numbers MIS-CAAG-RMBS-0015108-0015956.

Document Request No. 35

All DQCUMENTS RELATING TO the review or audit of any MORTGAGE
LOAN files for fraud or misrepresentation.
Response:.

Moody’s incorporates its General Responses and Objections by reference

including, but_ not limited to, objections 1,2, 5, 6, 7,9, 10 and 13. Moody’s further objects to this
‘ 54
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Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and used undefined terms. In particular, the terms “review,” “audit,” “fraud” and
“misrepresentation” are uncleat.

Document Request No. 36

All YOUR CONTRACTS to provide ratings for SELECT SIVs.
Response: |

Moody’s incorporate§ its General Responses. and Objectioné by reference
including, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous and overbroad and unduly
burdensome. Moody’s further objects to this' Document Request to the extent that it seeks
information regarding business activities that took place outside of the United States and that are
beyond the jurisdiction of the California Attorney General, and/or seeks information or

documents subject to European Union privacy laws or French Penal Code Law No. 80 - 538 (July

16, 1980).

Document Request No. 37 |

All YOUR CONTRACTS fo provide ratings for COUNTRYWIDE ISSUANCES.
Response: |

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6,7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is vagﬁe and ambiguous and overbroad and unduly
burdensome.

Subject to and without: Waiver_ of the foregoing objections, Mood};’s will produce,
for each Countrywide Issuance it rated, documents collected from Moody’s shared drive and
décument management system and all publications and press releases. For six of the rated
Countrywide Issuances, to be selected by the Caﬁfornia Attorney General, Moody’s will further
produce documents, including email, collected from the hard drive of the lead analyst.

Moody’s has already prodﬁced such documents collected from Moody’s shared

drive bearing production numbers MIS-CAAG-RMBS-0004191-0004221, MIS-CAAG-RMBS-
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0006463-0008553, MIS-CAAG-RMBS-0010651-0011505, MIS-CAAG-RMBS-0013606--
0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS--
CAAG-RMBS-0021026-0021054, such documents collected from Moody’s document
management system bearing production numbers MIS-CAAG-RMBS—OOO2395—OOO4190, MIS-
CAAG-RMBS-0004222-0006462, MIS-CAAG-RMBS-0008554-0010650, MIS—CAAG-RMBS-
001 1506—0013605, MIS-CAAG-RMBS-0015957-0017809, MIS-CAAG-RMBS-0017859-
0018967, MIS-CAAG-RMBS-0021055-00225 14, and such press releases bearing production ’
numbers MIS-CAAG—RMBS—OOIS 108-0015956.

Moody’s will searcﬁ in the centralized location where rating applications for
particular transactilons are likely to be found and produce any responsive documents to ti.’liS
fequest located therein. In addition, Moody’s will produce standard RMBS rating applications
and fee schedules for 2005 to 2009.

Document Reguest No. 38

~ All DOCUMENTS RELATING TO any audit, review, or examinati‘on (whether
conducted internally, externally or by a governmental agency) of compliance with YOUR
methodologies or procedures for rating SIVs. |
Response:
Moody’s incorporates its General ResponSes and Objections by reference
including, but not limited to, objections 1,2, 5, 6, 7, 9, 10 and 13. Moody’s objects to this

Document Request on the grounds that it is vague and ambiguous, overbroad and unduly

Y &é A AN

burdensome and uses undefined terms. In particular, the terms *“audit,” “review,” “examination,”

1 &

“compliance,” “methodologies” and “procedures” are unclear. Moody’s further objects to this
Document Request to the extent that it seeks information regarding business activities that took
place outside of the United States and that are beyond the jurisdiction of the California Attorney

General, and/or seeks information or documents subject to European Union privacy laws or

French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. 39

All DOCUMENTS RELATING TO any ziudit, review, or examination (whether
56 |
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condocted internally, externally or by a governmental agency) of compliance with YOUR
methodologies or procedures for rating RMBS.
Response:

Moody’s incorporétes its General Responses and Objections by reference
including, bot not limited to, objections 1,5,6,7,9, 10 and 13. Moody’s objects to this

Document Request on the grounds that it i1s vague and ambiguous, overbroad and unduly

AN TS 1 L

> s £ * el
burdensome and uses undefined terms. In particular, the terms “audit,” “review,” “examination

?¥ L

“compliance,” “methodologies” and “procedures” are unclear.

Subject to and without waiver of the foregoing objections, Moody’s will produce
internal audit reports prepared by Moody’s Interrial Audit Department from 2005 to 2009
concerning the RMBS group.

Document Request No. 40

All DOCUN[ENTS.RELATING TO any surveillance, forecast, or analysis of the
performancé of any SELECT SIVs YOU rated.
Response: . -
| Moody’s incorporates its General Responses and Objections by reference -

including, but not limited to, objections 1, 2, 5, 6, 7, 9, 10, 12 and 13. Moody’s objects to this

‘Document Request on the grounds that it is vague and ambiguous, overbroad and unduly -

burdensomé and uses undefined terms. In particular, the terms “surveillance,” “forecast” and
“analysis” are unclear. Moody’s .further objects to this Document Request to the extent that it
seeks information regarding business activities that took place outside of the United States and
that are beyond the jurisdiction of the California Attorney General, and/or seeks information or
documents subject to European Union privacy laws or French Penal Code Law No. 80 - 538 (f uly
16, 1980).

Document Request No. 41

All DOCUMENTS RELATING TO any surveillance, forecast, or analysis of the
performance of any COUNTRY WIDE ISSUANCES YOU rated.

Response:
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Moody’s incorpo.rates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6,7, 9, 10, 12 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and undﬁly
burdensome and uses undefined terms. In particular, the terms “surveillance,” “forecast” and
“analysis” are unclear. .

| Subject to and without waiver of the foregoing objections, Moody’s will produce;
for each Céuﬁtrywide«lssuance it rated, documents collected from Moody’s shared drive and
document management system and all publications and press releases. For six of the rated
Countrywide Issuances, to be selected by the California Attorney General, Moody’s will further
produce docufnents, including email, collected from the hard drive of the lead analyst.

Moody’s has already produced such documents collected from Moody’s shared
drive bearing production numbers MIS-CAAG-RMBS-0004191-0004221, MIS-CAAG-RMBS-
0006463-0008553, MIS—CAAG—RMBS—OOI%S 1-001 1505, MIS-CAAG-RMBS-0013606-
0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-
CAAG-RMBS-0021026-0021054, such documents collected from Moody’s document |
management systerﬁ bearing production numbers MIS-CAAG-RMBS-0002395-0004190, MIS-
CAAG-RMBS—OOO4222—OOO6462, MIS-CAAG-RMBS-0008554-0010650, MIS-CAAG-RMBS-
0011506-0013605, MIS-CAAG-RMBS-0015957-0017809, MIS-CAAG-RMBS-0017859-
0018967, MIS-CAAG-RMBS-0021055-00225 14,l and such press releases bearing production
numbers MIS-CAAG-RMBS-0015108-0015956.

Document Réquest No. 42

All DOCUMENTS describing YOUR post-rating surveillance procedures for
SIVs.

Response:

Moody’s incorporates its General Responses and Objections by reference

| including, but not limited to', objections 1,2, 5,6,7,9, 10, 12 and 13. Moody's Afurther objects to

this Document Request on the grounds that it is overbroad and unduly burdensome. Moody’s

further objects to this Document Request to the extent that it seeks information regarding business
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activities that took place outside of the United States and that are beyond the jurisdiction of the
California Attorney General, and/or seeks information or documents subject to European Union
privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Reguest No. 43

All DOCUMENTS describing YOUR post-rafing surveillance procedures for
RMBS.

e

Response:

‘ Moodj’s incorporates its General Responses and Objections by reference
'including, but not limited to, objections 1,_3; 5,6,7,9,10, 12 and 13. Moody’s further objects to
this Document Request on the grounds that it is overbroad and unduly burdensome.

Subject to and without waiver of the foregoing objectiohs, Moody’s will produce
published policies, procedures and methodologies and final versions of internal policies,
procedures and methodologies used to rate and monitor RMBS credit ratings from 2005 to 2009.
In addition, Moody’s produced published RMBS rating fnethodologies on October 19, 2009.
bearing production numbers MIS-CAAG-RMBS-000001-0001533.

Document Request No. 44

"~ All COMPLAINTS concerning YOUR rating, rating methbdologies, rating

procedures, rating assumptions, or rating criteria of any RMBS or SIV.

Response:

Moody’s incorporates its Gene‘ral Responsés and Objections by reference
including, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 13. Moody’s objects to fhis
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and used undefined terms. In particular, the terms “rating methodologies,” “rating

AR 13

procedures,” “rating assumptions” and “rating criteria” are unclear. Moody’s further objects to
this Document Request to the extent that it seeks information regarding business activities that
took place outside of the United States and that are beyond the jurisdiction of the California

Attorney General, and/or seeks information or documents subject to European Union privacy

laws or French Penal Code Law No. 80 - 538 (July 16, 1980).
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Document Request No. 45

All COMMUNICATIONS RELATING TO COMPLAINTS concemning YOUR
rating, rating methodologies, rating procedures, rating assumptions, or rating criteria of any
RMBS or SIV. | |
Response:

Moody’s inéorporates its General Résponses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6, 7,9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is végue and ambiguous, overbroad and unduly

burdensome and used undefined terms. In particular, the terms “rating methodologies,” “rating

REINTS

procedures,” “rating assumptions” and “rating criteria” are unclear. Moody’s further objects to
this Document Request to the extent that it seeks information regarding business activities that
took place outside of the United States and that are beyond the jurisdiction of the California
Attorney General, and/or seeks mformation or documents sﬁbj ect to European Union privacy

laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Reguest No. 46

- All LAWSUITS RELATING TO YOUR rating of any RMBS or SIV.
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6, 12 and 13. Moody’s objecté to this Document
Request on the ground§ that it is overbroad and unduly bﬁrdensome. Moody’s further objects to
this Document Request to the extent that it seeks documents that are publicly available or
otherwise equally available to the California Attorney General and Moody’s.

Subject to and without waiver of the foregoing objections, Moody’s will produce
the operative complaint for each currently pending lawsuit concerning Moody’s RMBS ratings.

Document Request No. 47

All studies, evaluations, reports or analysis of YOUR market share in rating

RMBS.

Response:
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RESPONSE TO SUBPOENA TO ANSWER INTERROGATORIES AND PRODUCE DOCUMENTS




s W 3

- D (e d] ~1 @) (9]

107

11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28

SULLIVAN & CROMWELL LLD

Moody’s incorporates its.General Responses and Objections by reference
including, but not limited to, objections 1, 5, 6, 7, 9, 10, 12 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly

burdensome and used undefined terms. In particular, the term “market share” is unclear.

Document Request No. 48
| All Board of Directors agendas, minutes, and presentations RELATING TO rating
RMBS or SIVs.
Response:
Moody’s incorporates its General Responses and Objections by reference

'mcludihg, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 13. Moody’s objects to this

"Document Request on the grounds that it is overbroad and unduly burdensome. Moody’s further

objects to this Document Requestbto the exterit that it seeks information regarding business
activities that took place outside of the United States and that are beyond the jurisdiction of the
California Attorney General; and/or seeks information or documents subject to European Union
privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. 49

All emails to and from Raymond McDaniel RELATING TO RMBS or SIVs.
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 1.3. Moody’s objects to this
Document Request on the grounds that it is overbroad and unduly burdensome. Moody’s further
objects to this Document Request to the extent that it seeks information regarding business
activities that took place outside of the United States and that are beyond the jurisdiction of the
California Attorney General, and/or seeks information or documents subject to European Union
privécy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Subject to and without waiver of the foregoing objections, Moody’s will produce
emails to or from Mr. McDaniel relating to Countrywide Issuances to the extent that such emails

are found in the email on the hard drive of the lead analyst for any of the six Countrywide
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Issuances designated by the California Attorney General as set forth in Moody’s response to
Document Request 12. |

Document Request No. 50

All emails to and from Warren Komfeld RELATING TO RMBS or SIVs.

Response:

Moody’s incorporates its General Responses and Objections by reference

including, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 13. Moody’s objects to this

. Document Request on the grounds that it is overbroad and unduly‘burdensorne. Moody’s further

objects to this Document Request to the extent that it seeks information regarding business
activities that took place outside of the United States and that are beyond the jurisdiction of the
California Attorney General, and/or seeks information or documents subject to European Union
privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Subject to and without waiver of the forégoing objections, Moody’s will produce
emails to or from Mr. Kornfeld relating to Countrywide Issuances to the extent that such emails
are found in the email on the hard drive of the lead analyst for any of the six Countrywide
Issuances designated by the California Attorney General as set forth in Moody’s response to
Document Request 12. |

Document Réquest No. 51

All emails to and from David Teicher RELATING TO RMBS or SIVs.
Response:

Moody’s incofporates its Gerjerél Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6, 7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is overbroad and unduly burdensome. Moody’s further
ébjects to this Document Request to the extent that it seeks information regarding business
activities that took place outside of the United States and that are beyond the jurisdiction of the
California Attorney General, and/or seeks information or documents subject to European Union
privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Subject to and without waiver of the foregoing objections, Moody’s will produce
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emails to or from Mr. Teicher relating to Countrywide Issuances to the extent that such emails are
found in the email on the hard drive of the lead analyst for any of the six Countrywide Issuances
desigﬁated by the California Attorney General as set forth in Moody’s response to Document
Request 12.

Document Request No. 52 -

All emails to and from Paul Mazataud RELATING TO RMBS or SIVs.
Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5,6, 7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is overbroad and unduly burdensome. Moody’s further
objécts to this DoCtirnent Request to the extent that it seeks information regardirig business

activities that took place outside of the United States and that are beyond the jurisdiction of the

California Attorney General, and/or seeks information or documents subject to European Union

privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Subject to and without waiver of the foregoing objections, Moody’s will produce-
emails to or from Mr. Mazataud relating to Countrywide Issuances to the extent that such emails
are found in the email on the hard drive of the iead analyst for any of the six Countrywide
Issuances designated by the California Attorney General as set forth in Moody’s response to
Document Request 12. |

Document Request No. 53

All emails to and from Brian Clarkson RELATING TO RMBS or SIVs.
Response:

Moody’s incorpofates its General Responsés and Objections by reference
including, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is overbroad and unduly burdensome. Moody’s further
objects to this Document Request to the extent that it seeks information regarding business
activities that took place outside of the United States and that are beyond the jurisdiction of the

California Attormey General, and/or seeks information or documents subject to European Union
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privacy laws or French Penal Code Law No. 80 - 538 (July 16, 1980).

Subject to and without waiver of the foregoing objections, Moody’s will produce

emails to or from Mr. Clarkson relating to Countrywide Issuances to the extent that such emails

are found in the email on the hard drive of the lead analyst for any of the six Countrywi&e
Issuances designated by the California Attorney General as set forth in Moody’s response to
Document Request 12.

Document Reguest No. 54

All COMMUNICATIONS between YOU and sponsors, originators, conduits,

arrangers, managers, or issuers of SELECT SIVs concerning steps or actions necessary to-achieve

a specific rating.

Response:
Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 5, 6, 7, 9 and 13. Moody’s objects to this Document

Request on the grounds that it is vague and ambi guous, overbroad and unduly burdensome and

" L LN 19

uses undefined terms. In particular, the terms “sponsors,” “originators,” “conduits,” “arrangers,”

&<

“managers,” “steps” and “actions necessary” are unclear. Moody’s further objects to this

Document Request to the extent that it seeks information regarding business activities that took

" place outside of the United States and that are beyond the jurisdiction of the California Attorney

General, and/or seeks information or documents subject to European Union privacy laws or
French Penal Code Law No. 80 - 538 (July 16, 1980).

Document Request No. 55

All COMMUNICATIONS .between YOU and COUNTRYWIDE RELATING TO
ratings of COUNTRYWIDE ISSUANCES.

Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 3, 5, 6, 7, 9 and 13. Moody’s »funher objects to this
Document Request on the grounds that it is vague and ambiguous and overbroad and unduly

burdensome.
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Subject to and without waiver of the foreg.oing objections, Moody’s will produce,
for each Countrywide Issuance it rated, documents collected from_ Moody’s shared drive and
document management system and all publications and press releases. For six of the rated
Countrywide Issuances, to be selected by the California Attorney General, Moody’s will further
produce documents, including email, collected from the hard drive of the lead analyst.

| Moody’s has already produced such documents collected from Moody’s shared
drive bearing production numbers MIS-CAAG—RMB S-0004191-0004221, MIS-CAAG-RMBS-
0006463-0008553, MIS-CAAG-RMBS-0010651-001 1505, MIS-CAAG-RMBS-0013606-
0015107, MIS-CAAG-RMBS-0017810-0017858, MIS-CAAG-RMBS-0018968-0021025, MIS-
CAAG-RMBS-0021026-0021054, such documents collected from Moody’s document
management system bearing production numbers MIS-CAAG-RMBS-0002395-0004190, MIS-

' CAAG-RMBS-0004222-0006462, MIS-CAAG-RMBS-0008554-0010650, MIS-CAAG-RMBS-

0011506-0013605, MIS-CAAG-RMBS-0015957-0017809, MIS-CAAG-RMBS-0017859-
0018967, MIS-CAAG-RMBS-0021055-0022514, and such press releases bearing production
numbers MIS-CAAG-RMBS-0015108-0015956.

Document Request No. 56

' All DOCUMENTS RELATING TO any instance in which YOUR rating
committee did not adopt YOUR analyst’s rating RECOMMENDATION for any RMBS or SIV.
Response: '

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5, 6,7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous and overbroad and unduly
burdensome. Moody’s further objects to this Document Request to the extent that it seeks
information regarding business activities that took place outside of the United States and that are
beyond the jurisdiction of the California Attormey General, and/or seeks information or
documents subject to Euiopean Union privacy laws or French Penal Code Law No. 80 - 538 (July
16, 1980).

Document’ Request No. 57
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All DOCUMENTS describing how YOU have charged for and been compensated
for rating SIVs and RMBS.

Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 2, 5,6, 7,9, 10 and- 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduiy
burdensome and used undefined terms. In particular, the terms “charged for” and “compensated”
are unclear. Moody’s further objects to this Dbocument Request to the extent that it seeks

information regarding business activities that took place outside of the United States and that are

. beyond the jurisdiction of the California Attorney General, and/or seeks information or

documents subject to European Union privacy laws or French Penal Code Law No. 80 - 538 (July
16, 1980). |

| Subject to ahd without waiver of the foregoing objections, Moody’s will produce
standard RMBS rating applications and fee schedules for 2005 to 2009. |

Document Request No. 58

' All DOCUMENTS describing how YOU have charged for and been compensated
for any services RELATING TO SIVs and RMBS. | '

Response:

Moody’s incorporates its GeneralvResponses and Objections by reference
including, but not limited to, objections 1,2,5,6,7,9, 10 and 13. Moody’s objects to this
Doéument Request on the grounds that it is vagueiand ambigubus, overbroad and unduly
burdensome and used undefined terms. In particular, the terms “charged for” and “compensated”
are unclear. Moody’s further objects to this Document Request to the extent that it seeks

information regarding business activities that took place outside of the United States and that are

~beyond the jurisdiction of the California Attorney General, and/or seeks information or

documents subject to European Union privacy laws or French Penal Code Law No. 80 - 538 (July

- 16, 1980).

Subjéct to and without waiver of the foregoing objections, Moody’s will produce
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standard RMBS rating applications and fee schedules for 2005 to 2009.

Document Request No. 59

All COMMUNICATIONS RELATING TO the September 2007 Managing
Director’s Town Hall, including feedback and survey results.

Response:

Moody’s incofporates its General Responses and Objections by reference
including, but not limited to, objections 1, 5,6, 7,9, 10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and used undefined terms. In particular, the term “feedback” is unclear.

Document Regquest No. 60

All versions of YOUR Code of Professional Conduct.

 Response:

Moody’s incorporates its General Responses and Objections by reference
including, but not limited to, objections 1, 5, 6, 7, 9, 10 and 13. Moody’s objects to this
Document Request on the grounds overbroad and unduly.burdensome.
| Subject to and without waiver of the foregoing objections, Moody’s produced all
published versions .of its Code of Professional Conduct and Reports on the Code of Professional
Conduct from 2005 to 2009 on November 3, 2009 bearing production numbers MIS-CAAG-
RMBS-0001680-0001817.

Document Reguest No. 61

All YOUR annual shareholder reports.
Response:

Moody’s incorporates its General Respdnses and Objections by reference
including, but not limited to, objections 1, 12 and 13. Moody’s further objects to this Document
Request to the extent it seeks documents that are publicly available or otherwise equally available
to the California Attorney General and Moody’s. |

Subject to and without waiver of the foregoing objections, Moody’s produced its

annual shareholder reports from 2005 to the presént on November 3, 2009 bearing production
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numbers MIS-CAAG-RMBS-0001818-0002276.

Ddcument Request No. 62

All YOUR DOCUMENT preservation policies.

Response:

Moody’s incorporates its General Responses and Objections by reference

‘including, but not limited to, objections 1 and 13.

Subject to and without waiver of the foregoing objections, Moody’s produced its .
document retention policies from 2005 to the present on November 3, 2009 bearing production
numbers MIS-CAAG-RMBS-0002277-0002337.

Document Reguest No. 63

All DOCUMENTS RELATING TO any audit, review, or examination of YOUR
RMBS MODELS.
Response:

: Méody’s incorporates its General Responses »and Objections by reference
including, but not limited to, objeétions 1,5,6,7,9,10 and 13. Moody’s objects to this
Document Request on the grounds that it is vague and ambiguous, overbroad and unduly
burdensome and used undefined terms. In particular, the terms “audit,” “review” and _
“examination” are ﬁncléar. |

Subject to and without waiver of the foregoing objections, Moody’s will producé, ]

internal audit reports prepared by Moody’s Internal Audit Department from 2005 to 2009

concerning the RMBS group.

- % *
Moody’s understands that the above Responses and Objections to Subpoena to
Answef Interrogatories and Produce Documents (the “Response’) will be kept confidential
pursuant to Section 11183 of thé California GoVemment Code. Moody’s further understands that
the Response is exempt from disclosure in response to requests under the California Public

Records Act, Section 6250 et. seq. (“CPRA"), and that the Department of J ustice will not disclose
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it in response to such a request. If any further substantiation of an exemption under the CPRA is

required, please contact the undersigned at (212) 558-4976.

Dated: January 15, 2010 Respectfully Submitted,

Stephen Ehrenberg

R W%ﬁ/@’“

SHARON L. NELLES

STEPHEN EHRENBERG

SULLIVAN & CROMWELL LLP

125 BROAD STREET :

NEW YORK, NY 10004

(212) 558-4000

Attorneys for Moody’s Investor Services Inc.
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