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The Redwood Review

Earnings Per Adjusted Return Book Value Dividends Per
Quarter:Year Share on Equity Per Share Share
Q1:04 $2.49 40% $31 $1.17
Q2:04 $2.58 38% $35 $0.67
Q3:04 $3.18 42% $39 $0.67
Q4:04 $2.22 28% $36 $6.17
Q1:05 $2.42 30% $39 $0.70
Q2:05 $1.62 19% $40 $0.70
Q3:05 $2.21 25% $41 $0.70
Q4:05 $1.68 19% $37 $3.70
Q1:06 $1.09 13% $38 $0.70
Q2:06 $1.20 14% $39 $0.70
Q3:06 $1.22 14% $40 $0.70
Q4:06 $1.32 15% $38 $3.70

We file quarterly reports on Form 10-Q and annual reports on Form 10-K with the Securities and Exchange
Commission. Those filings and our earnings press releases provide information about our financial results from the
perspective of Generally Accepted Accounting Principles (GAAP). These documents are available on our website,
www.redwoodtrust.com. We urge you to study them, as there is much to learn about Redwood Trust there.

In the Redwood Review, you have the opportunity to learn more about Redwood Trust through a discussion of
GAAP results and also a discussion of tax results and other non-GAAP measures. You will first find a letter to our
shareholders, and then a background section on Redwood Trust that highlights the key aspects of our business.
Following that is a review of various financial indicators for our business, each of the asset classes and types of
liabilities that are included in our GAAP balance sheets, a glossary explaining some of the specialized terms we
use, and then tables that provide supplementary financial data.

We hope that the Redwood Review provides some insight and serves as a useful tool for better understanding
your investment in Redwood Trust.

We expect that the form and content of the Redwood Review will evolve over time. We welcome your input during
this process.

CAUTIONARY STATEMENT: This Redwood Review contains forward-looking statements within the safe harbor provisions of
the Private Securities Litigation Reform Act of 1995. Statements that are not historical in nature, including the words
“anticipated,” “estimated,” “should,” “expect,” “believe,” “intend,” and similar expressions, are intended to identify forward-
looking statements. These forward-looking statements are subject to risks and uncertainties, including, among other things,
those described in our 2006 Annual Report on Form 10-K under Item 1A “Risk Factors.” Other risks, uncertainties, and factors
that could cause actual results to differ materially from those projected are detailed from time to time in reports filed by us with
the Securities and Exchange Commission, including Forms 10-K, 10-Q, and 8-K. Important factors that may impact our actual
results include changes in interest rates and market values; changes in prepayment rates; general economic conditions,
particularly as they affect the price of earning assets and the credit status of borrowers; the level of liquidity in the capital
markets as it affects our ability to finance our real estate asset portfolio; and other factors not presently identified. In light of
these risks, uncertainties, and assumptions, the forward-looking events mentioned in, discussed in, or incorporated by
reference into this Review might not occur. Accordingly, our actual results may differ from our current expectations, estimates,
and projections. We undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of
new information, future events, or otherwise.

The Redwood Review 2 4th Quarter 2006



SHAREHOLDER LETTER

T
s

I
LN
—
>
o
c
Q
pm X
®
=
N
o
o
®»

Dear Fellow Shareholders:

We are pleased to present to you the Redwood Review covering the fourth quarter of 2006. We
appreciate the feedback you have given us about the Review. We have made some changes
designed to make it more useful to you. In particular, we have eliminated the individual business
unit write-ups, limiting the narrative portion of the Review to this letter. We also rewrote the
“Introduction to Redwood Trust” to focus more on strategy and expanded the number of modules
that explain the various metrics about our business.

There is another reason we eliminated the individual business group write-ups. As our business
has developed over the past several years, the operational and capital markets aspects of our
three business groups — residential, commercial, and CDO - have become more integrated and
interdependent. In the first quarter of 2007, we took this evolution one step further by eliminating
many of the lines and operating distinctions between these business groups. Even more than in
the past, we are all one team now.

As part of this realignment, we merged the leadership for acquiring and managing residential and
commercial real estate assets under Vice President Brett Nicholas. He is responsible for
developing an integrated asset investment and operations strategy and for continuing to train and
recruit strong leaders to help us build and manage diverse asset portfolios.

The integration of our individual business groups will help the Redwood team operate even more
effectively than it has in the past. Our experts at investing in and issuing CDOs, our team that
buys, finances, and securitizes loans, our finance and accounting organizations (including our new
Treasurer, Tim Stare), our human resources personnel, our folks in securities and loan investment,
management, surveillance, and loss mitigation — they are all on the same page, working together,
with a healthy culture and a long-term outlook. It is our job as senior managers to make sure it
stays that way.

Turning to the fourth quarter, we feel that we had a pretty good quarter, and that we ended the
year on solid footing. During the quarter, we paid a special dividend of $3.00 per share in addition
to our regular quarterly dividend of $0.70 per share. Our fourth-quarter adjusted return on equity
(ROE) was 15%, in the middle of the 11%-18% range we have established as our long-term ROE
target.

As we move forward in 2007, we have a good deal of momentum towards putting capital to work in
a diversified manner that we believe will likely produce attractive yields without undue risk.

Over the past two years, our strategy was to lay the foundation for future growth by diversifying our
investment and financing capabilities, strengthening the Redwood team, and bolstering our
systems and infrastructure. At the same time, we have been steering our way through the
disruption in the housing and loan markets by selling some of our riskiest credit assets, sticking to
our investment discipline, and preserving capital.
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In 2006, we raised $66 million of capital through the sale of common stock via our direct stock
purchase plan and $100 million of capital through the sale of junior subordinated notes.
Additionally, we freed up $97 million of capital by selling and re-securitizing a portion of our credit-
enhancement (CES) portfolio. We absorbed all of this capital in 2006, primarily through new
investments in commercial and residential credit-enhancement securities (CES) and investment-
grade securities (IGS). At year-end 2006, we had $182 million of excess capital, $7 million less
than at the beginning of the year.

We plan to increase our residential and commercial real estate investment activity in 2007 as
compared to 2006. We expect that capital absorption will be evenly split between investments in
assets with less credit sensitivity and investments in cautiously selected credit-enhancement
securities. We currently expect capital employed to grow between $200 million and $400 million in
2007.

To finance planned investments, we expect to use a combination of Redwood debt, proceeds from
securitization financings, excess capital, and newly raised capital. Although the precise amount
and sources of the capital we expect to raise during 2007 are uncertain at this time, potential
sources include the sale of common stock though our direct stock purchase plan, public or private
sales of equity, and the issuance of junior subordinated notes or other long-term debt.

At year-end, we had over $2 billion of residential and commercial securities funded through our
Acacia CDO program. The growth within this program over the past four years has been a
significant achievement, as Acacia has allowed us to finance our securities efficiently and to
diversify and expand our investment capabilities and product lines. We achieved this growth in
CDO financing by combining the acquisition skills of our residential and commercial portfolio
managers with the well-respected debt-structuring skills of our CDO finance team.

During 2007, we expect Acacia’s assets to continue to grow through the addition of less credit-
sensitive commercial and residential securities. Some of these assets may also be synthetic or
derivative assets. We believe that derivative assets can be an attractive investment alternative at a
time of declining availability of new loans and securities.

Over the next several years, we expect to continue diversifying the type of assets we finance
through Acacia. For instance, commercial whole loans are one of the asset types we are studying.
Overall, we feel strongly that real estate assets funded through Acacia will continue to be a
significant growth area for us.

Residential whole loans present another opportunity to invest in less credit-sensitive assets. Our
residential conduit is an active buyer of prime-quality hybrid and adjustable-rate loans from major
originators throughout the country. We expect to increase our investment in residential loans in
2007.

Expanding into less credit sensitive assets is clearly an attractive opportunity at the present time,
but it is not intended to dilute the essential nature of our business. Over the long term, we expect

The Redwood Review 4 4th Quarter 2006



SHAREHOLDER LETTER

T
s

I
LN
—
>
o
c
Q
pm X
®
=
N
o
o
®»

that credit enhancing high quality residential and commercial real estate loans will remain our core
activity.

Our residential CES investments have largely focused on securities backed by prime quality loans.
The overall credit performance of the loans backing our existing portfolio of prime CES remains
strong, and is significantly better than our initial loss estimates at the time of acquisition.

Most of the current problems in the residential loan market involve subprime loans originated in
late 2005 and 2006. Mortgage originators are now being inundated by loan purchase requests
from investors due to underwriting violations and the poor credit performance of subprime
borrowers. We are not a mortgage originator, and our investment in residential CES backed by
subprime loans totaled only $10 million at year-end 2006. These assets are performing within our
expectations at purchase.

We owned $518 million investment-grade securities backed by subprime loans at year-end 20086,
of which $471 million were securities rated BBB+ or higher. These securities are generally
performing within our expectations credit-wise, and most of them are financed via Acacia CDO
securitization, so changes in their market value in the absence of actual credit losses are generally
of little concern to us.

Currently, the area of greatest concern in the subprime investment-grade market is securities
issued in 2006 that were rated BBB- and BBB. We owned $44 million of these securities at year-
end 2006. In January 2007, we identified and sold $10 million of the securities within this group
that we believed were most at risk of being downgraded in the future. These sales were
accomplished at a small loss relative to our purchase price.

In the current housing climate, we continue to take a cautious approach to credit enhancing new
residential loans of any type. But we do see opportunities to make attractive investments.

Residential prime CES pricing continues to remain high due to high liquidity levels, strong demand,
and a declining supply of new issuance. We believe this condition will likely persist. We believe we
can still make attractive returns even at these price levels, as long as the underlying credit quality
is high and we do not encounter a serious economic recession in the future. We expect the quality
of underwriting to improve in 2007, and we expect to become a more active buyer of prime
residential CES in the second half of 2007.

We expect our primary target areas will be residential CES backed by prime and near-prime alt-a
loans. We will also be actively looking at subprime CES, but many unanswered credit questions
still exist. Unless we see opportunities to buy subprime at lower or distressed prices, we expect
our 2007 subprime CES investments to remain relatively small.

Our commercial group is now established in the marketplace as an investor and manager of first-
loss and other commercial credit-enhancement securities. We were an active investor in
commercial CES in 2006. This will continue to be our primary commercial focus in 2007.
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The performance of our portfolios of commercial securities and loans continues to reflect current
strong commercial market fundamentals. Even though commercial properties are largely healthy,
we believe the risks of credit-enhancing commercial loans are increasing. The tremendous amount
of capital flowing into securitized commercial real estate loans has encouraged more aggressive
underwriting and has kept asset prices high. The volume of our commercial CES investments in
2007 will largely depend on our ability to find assets that meet our relatively conservative
investment and pricing criteria.

Looking forward into 2007, our biggest concern is the depth and duration of the housing market
correction, and its ultimate impact on residential real estate credit. To date, our assets have held
up well. Our delinquencies and losses have increased somewhat, but are still at very low levels. If
the housing market takes a more severe downward turn, however, our credit results (and earnings
and dividends) will likely be more seriously impacted. Additionally, further stress in the housing
and credit markets might also cause pricing dislocations for housing-related securities. While this
would create buying opportunities for us, it would also likely result in a decline in the fair market
value of our current residential CES portfolio.

We believe we are well positioned as we move forward in 2007. At the same time, we may see
quarter-to-quarter volatility in our GAAP and taxable earnings.

In summary, we believe that our core strategy — to build a highly efficient and entrepreneurial
financial institution focused on real estate investment — has us in a good position to capitalize on a
wide range of investment opportunities in 2007 and beyond.

We greatly appreciate your continued support and look forward to reporting to you on our further
progress.

Yours truly,

ﬁ% 2 @?Q@/ﬂ“ff

George E. Bull, 11l Douglas B. Hansen
Chairman and CEO President
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Redwood Trust is a financial institution with competitive advantages in the business of
investing in real estate loans and securities.

Since Redwood was founded in 1994, our goal has been to create a company that is more
efficient than banks, thrifts, insurance companies, and other financial institutions at investing in,
financing, and managing residential and commercial real estate loans and securities.

Like many financial institutions, our primary source of income is net interest income, which
equals the interest income we earn from our investments in loans and securities less the
interest expenses we incur from our borrowed funds and other liabilities.

Most financial institutions fund their asset investments with borrowed money sourced by
taking bank deposits, writing insurance policies, or issuing corporate debt. By contrast,
securitization is the primary source of funding for our investments.

We also borrow money on a collateralized and uncollateralized basis, typically at very
competitive rates. We do not, however, take deposits or raise money in any other way that
would subject us to consumer lending or banking regulations. Since we are not regulated as a
financial institution and do not deal directly with consumers, our operating costs are far lower
than other financial institutions, and we have far greater freedom to use securitization as a
source of funding.

In a securitization, we sell our assets to an independent securitization entity that creates
securities backed by those assets (asset-backed securities, or ABS) and sells these newly-
created securities to both domestic and international investors. Most of the securities created
and sold earn the highest credit rating of AAA, so the interest paid out is relatively low. We
typically generate a profit from these securitization entities, consisting of the yield on the
securitized assets less the interest payments made to the holders of the ABS securities sold.

Advances in securitization technology have enabled securitization to become increasingly
competitive as a funding source relative to corporate debt, deposits, insurance contracts, and
other borrowings. The cost of funds for ABS issued continues to improve relative to the cost of
other borrowings. More importantly, the range of assets that can be efficiently securitized
continues to broaden and the capital efficiency of securitization as a source of funding
continues to improve.

As global capital markets continue to develop and evolve, we expect securitization to become
an even more efficient as a source of funding. There are trillions of dollars of real estate loans
and securities in the U.S. and the world, and the amount outstanding has been and is expected
to continue to grow every year. We believe many of these assets would be better funded
through securitization than by other means. Since we are highly efficient at using securitization
as a source of funding, we believe we will continue to grow and diversify our business over
time.

Our tax structure gives us an additional competitive advantage that cannot be easily replicated
by most other financial institutions. We have structured our company for tax purposes as a
real estate investment trust (REIT) because our primary business is investing in real estate
assets. As a REIT, we are required to distribute the bulk of our profits as dividends. By doing
so, we avoid paying corporate taxes on most of the income we generate. This lowers our
costs, as taxes are one of the largest costs of doing business for most financial institutions.
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In terms of capital employed, our largest area of investment is real estate credit-
enhancement securities.

Typically, 1% to 15% of the principal value of the securities created in a securitization of real
estate assets are credit-enhancement securities (CES). These securities bear most of the
credit risk with respect to the underlying assets that were securitized. If the underlying loans or
securities suffer a loss of principal due to default, that loss is passed on by reducing the
principal value of the CES. As a result of the high level of assumed credit risks, CES carry
credit ratings that are below investment-grade. Because the CES absorb most or all of the
credit risk that would normally be expected to occur, they reduce the credit risk of the more
senior securities, allowing them to earn investment-grade ratings and to be sold at higher
prices.

We are a leading investor in CES issued from securitizations of prime-quality residential real
estate loans and we are an increasingly important investor in CES issued from securitizations
of commercial real estate loans made on income-producing properties. In the last year, we
have also made small investments in CES issued from securitizations of alt-a and subprime
quality residential loans. In total, at December 31, 2006, we owned residential, commercial,
and CDO CES with a principal value of $2.0 billion and a market value of $1.2 billion. Many of
these securities are deep discount securities where our cost is far less than the principal value.
Since we receive interest payments based on the principal value of a CES security, our interest
income cash flow returns are strong. In addition, if credit losses are low, we will receive
principal payments in excess of our cost basis, thus generating additional investment returns.
Conversely, larger than expected credit losses could rapidly reduce the principal value of our
CES, causing our investment returns from CES to suffer.

At December 31, 2006, our CES were first in line to absorb credit losses from the $268 billion
of real estate loans and securities that underlie the securitizations from which our CES
investments were issued. However, our potential credit losses are far smaller than $268 billion
and are limited to the value of the securities in which we invested.

With respect to these CES investments, we have a high degree of structural leverage since the
principal value of our CES equals only a small percentage of the underlying asset pools. We
do not, however, use a high degree of financial leverage with respect to our CES assets. We
use capital rather than debt to finance most of our investments in the more junior subordinated
CES (the first-loss and second-loss securities, or equivalent) and we use capital plus a modest
amount of securitization financing through our Acacia CDO issuance program to finance the
more senior CES that are closer to investment-grade quality.

In the near term, we anticipate that our net growth in CES assets will continue to be more
focused on commercial real estate CES, since for many types of residential CES we believe
the underwriting quality remains questionable and there is an elevated risk of loss. Later in
2007, we believe acquisition opportunities in residential CES may improve because we expect
underwriting quality to improve.
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We are increasing our investment in investment-grade rated real estate securities.

We are increasing our investments in residential and commercial real estate investment-grade
securities (IGS) rated AAA, AA, A, and BBB for three reasons. First, advances in securitization
technology (such as CDOs) allow us to re-securitize portfolios of certain types of residential
and commercial investment-grade securities and earn attractive returns on invested capital, as
well as asset management fees. Secondly, in an environment of flat or falling housing prices
and increased residential loan delinquencies and credit losses, we have for some time been
tilting our investment focus towards assets that are credit-enhanced by others (investment-
grade securities) rather than towards assets that cause us to carry concentrated credit risk
(credit-enhancement securities). Finally, we intend to acquire some AAA- and AA-rated
residential real estate securities, fund them with short-term Redwood debt, and reduce any
resulting interest rate mismatches between these assets and liabilities using interest rate
agreements. We pursued this investment strategy on a large scale from 1994 to 2000, after
which we focused our investment strategy almost exclusively on assets with highly
concentrated credit risks such as CES. Debt-funding AAA and AA real estate securities can be
a good investment strategy in most economic environments. In addition, it fits our current
balance sheet needs well, as we believe it will help us increase our capital utilization rate in a
flexible manner and also will offset some of the risks we have in our balance sheet. Currently,
our balance sheet is set up to benefit somewhat more from rising short-term interest rates and
faster prepayment speeds whereas debt-funded AAA and AA asset strategies typically benefit
from falling short-term interest rates and slower prepayment speeds.

We are increasing our investment in residential real estate loans.

We have been increasing our acquisitions of high-quality residential loans, and we are using
both securitization proceeds and Redwood debt to fund these assets. Our residential loan
portfolio declined in size over the last few years as we purchased fewer loans and the
adjustable-rate residential loans in our portfolio prepaid at rapid rates. Because we have been
increasing our loan purchases and our loan prepayment rate has slowed, we expect our loan
portfolio size to start to stabilize. We are buying hybrid loans (fixed rate for 3-10 years,
converting to adjustable rate thereafter) as well as adjustable-rate loans. Our interest in
acquiring loans has increased because we have greater control over the underwriting quality of
acquired loans than we do with respect to the loans underlying the residential CES we acquire.
Quality control has become more important as residential underwriting standards have
deteriorated. In addition, we are buying more loans because we want to hold a portion of our
loan portfolio in whole loan form (unsecuritized) and use Redwood debt (including
collateralized commercial paper) to fund the whole loans. Compared to the alternative of using
securitization proceeds to fund these loans, using debt funding will increase our flexibility in
utilizing more of our capital. Debt-funding loans requires a much larger capital commitment
(8% of loan value versus 3%), and it generates a somewhat lower expected return on that
capital than would a securitization. This is a flexible capital commitment, however, as we can
easily recycle the capital utilized in this debt-funded strategy into other investments by either
securitizing or selling the loans. Employing capital in this manner is useful at a time when we
want to build our capital base to take advantage of future growth opportunities but we also
want to improve profits by increasing our capital utilization rate which has been lower than
optimal in the last few years as we have cut back our acquisition rate of CES.
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We also intend to replace some of our existing securitization funding with debt funding. In 2007
and 2008, we expect to exercise our rights to call many of our older “Sequoia” securitizations
of residential loans. The terms of these securitizations generally allow us to call the deals
when the current loan balance of the underlying loan pool pays down to 10% or 20% of its
original balance. When calling a securitization, we pay off all the security holders at 100% of
principal value and repurchase the underlying loans. We typically call our securitizations when
we have the right to do so because the capital structure of a securitization becomes less
efficient when the remaining balance of loans is small. It is better to call the deal so we can
refinance the underlying loans more efficiently. We intend to finance a portion of the loans we
acquire from called deals with Redwood debt and hold them as an ongoing investment. The
remainder we will either re-securitize or sell.

We buy most of our assets rather than originate them.

Our primary strategy for sourcing assets is to acquire closed loans and securities directly from
other financial institutions or from the capital markets. We do not originate or service loans.
Others create most of the real estate securities we invest in, some are created by us, but in
both cases, others have originated the underlying loans. This role allows us to have an
independent point of view on asset quality and attractiveness, as well as the flexibility to
change investment strategies as markets evolve. In our experience over the years, many
financial institutions that have origination operations have produced sub-optimal asset
investment results. We believe this is because, in some cases, there may have been
incentives to retain loans that might not be the best investment (in terms of price and/or quality)
in order to maintain or boost origination volumes and fees. In addition, origination (especially
residential loan origination) is a business that is highly cyclical, operations intensive, and
increasingly fraught with lender liability. Residential origination is becoming concentrated in
the hands of a few large companies that have either banking or brokerage operations as well.
Rather than competing with these companies, we develop close relationships with them and
help them build their businesses. They need companies like Redwood to buy their loans and
credit-enhance their securitizations.

We previously built a successful commercial real estate loan origination operation at Redwood,
and we may do so again in the future now that CDO securitization technology has improved
the efficiency and ease of securitizing commercial real estate loans. We may also build a
commercial real estate loan special servicing operation. However, we expect to continue to
source most of our residential and commercial assets through acquisition rather than
origination.

Competition for assets is strong, but we believe our operating efficiencies will allow us
to remain competitive.

Our competitors are banks, thrifts, insurance companies, Fannie Mae, Freddie Mac, Wall
Street brokerage firms, hedge funds, specialty finance companies, mortgage REITs, mortgage
insurance companies, CDO securitization managers, asset management companies, foreign
investors, and other financial institutions.
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Our corporate structure and competitive strengths differ from most other financial institutions.
With our differentiated capabilities, we interact as competitors, but also as customers and
suppliers, with most of the institutions active in the vast and interconnected real estate capital
markets.

We commenced operations in 1994, a period of turmoil in financial markets. This turmoil
allowed us to acquire assets that produced very high returns in subsequent years. The level of
competition increased dramatically through the end of 1997, at which time we generally sold
assets as the prospective risk/reward relationships for assets did not seem that attractive.
There were several financial dislocations in 1998, including a prepayment acceleration crisis
and a liquidity crisis. This allowed us to use our excess capital to acquire assets, including our
own stock, at attractive prices. The CES we acquired in 1999 — 2002 performed very well,
allowing us to report high return on equity results and to pay special dividends of $4.75 and
$6.00 per share in 2003 and 2004.

The current competitive environment is much like 1997 — new entrants and other investors are
willing to buy assets at high prices (low yields) despite increased potential risks. We have
responded to this current lower return/higher risk environment by selling CES assets and
slowing our acquisitions. In 2007, we are increasing our acquisitions of assets (such as
investment-grade securities and loans) that carry less concentrated credit risks than CES. We
are also focusing on acquiring assets that are funded through securitization. For these assets,
high prices are less of a concern because these high prices (and the resulting narrow spreads)
are offset by the high prices at which we can sell the securities we create using these assets
as collateral.

If the financial markets experience turmoil due to falling housing prices and rising residential
loan defaults, we will incur increased losses but we will also be in a position to take advantage
of the lower asset prices that may result. We believe competition will remain strong, however,
and that any extraordinary asset acquisition opportunities will be short-lived. With our operating
efficiencies, funding strategy, corporate structure, permanent capital base, and investment
discipline, we believe we are prepared to continue to compete effectively in the highly
competitive market that we expect will be the norm going forward.

We maintain a strong balance sheet with risks that are largely segregated and limited.

Through our internal risk-adjusted capital policies, we seek to maintain a strong balance sheet
with a large capital base, risks that are limited and segregated, and ample liquidity. Our $1.1
billion long-term capital base is primarily common equity but also includes $0.1 billion of
unsecured junior subordinated notes (trust-preferred securities) that have a 30-year maturity.

We use capital, not debt, to fund assets such as first-loss credit-enhancement securities that
carry concentrated credit risks. These assets have a high degree of structural credit risk, so we
do not feel it would be prudent to employ financial leverage to acquire these assets. Our risk is
limited to our investment in these securities. Since we fund these assets with capital rather
than debt, high credit losses should not cause liquidity concerns. Similarly, our economic risk
is limited and our liquid reserves are secure with respect to securitized assets, since the assets
are sold to and the securities are issued by independent securitization entities, whose liabilities
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are not Redwood’s obligations. Our economic risk is limited to the value of any securities we
may acquire as an investment from these entities. Typically, either we fund securities acquired
from securitizations we sponsor with capital or we sell these securities to another securitization
entity for re-securitization. In either case, the risk is segregated and limited.

We are increasingly using Redwood debt to fund assets. Expanding our funding strategy is
bringing us a number of benefits, including allowing us to employ our excess capital in a
flexible manner. It does, however, introduce potential liquidity risks as well as potential credit
risks that are not as limited as with other parts of our balance sheet. Accordingly, we are using
Redwood debt primarily to fund assets (such as investment-grade rated securities and prime-
quality residential whole loans) that do not have concentrated credit risks and that typically can
be sold in a reasonably liquid manner. Increasingly, we expect to use extendable collateralized
commercial paper as a source of short-term Redwood debt for debt-funded asset strategies.
We believe the potential liquidity risks of commercial paper are less than those of our debt
facilities in the form of repurchase agreements. Finally, we allocate capital equal to 8% of
assets to support our debt-funded asset strategies, an amount that is well in excess of the
amount required by our lenders. We believe this gives us a margin for safety should liquidity,
market value, or credit concerns arise.

With respect to interest rate and prepayment rate risks, we seek to maintain a balance sheet
that is well balanced and that can generate cash flows to fund our regular dividend in a wide
variety of scenarios. We believe we have achieved this — the net present value of our projected
cash flows does not vary materially with respect to scenarios incorporating changes in interest
rates or prepayment rates. Scenarios incorporating different degrees of potential credit losses,
however, show a wide variation in the long-term net present value of our cash flows. In the
near-term (one to three years), our results may vary as a function of changes in interest rates,
prepayments, credit results, mark—to-market asset values, and other factors.

Our primary financial goal is to deliver an attractive sum of dividends per share over time.

Our financial goal is to distribute the highest levels of dividends per share over the next few
decades as we can. We seek to do that while also remaining within our risk tolerance levels
and while increasing the inherent value of the company by building competitive advantages,
diversifying risks and opportunities, developing internal capabilities, maintaining our culture,
keeping operations highly efficient, and increasing book value per share.

As a REIT, we are required to distribute to our shareholders as dividends at least 90% of our
REIT profits as calculated for tax purposes. We distribute our profits as a regular quarterly
dividend and also, in some years, in a year-end special dividend. The regular dividend rate for
2006 was $0.70 per share per quarter and the special dividend was $3.00 per share. Total
dividends for 2006 were $5.80 per share.

We expect the regular quarterly dividend to be $0.75 per share for 2007, an increase from
2006’s rate of $0.70 per share per quarter. We set the regular dividend at a level we believe is
likely to be sustained over the next few years. Whether we pay a special dividend or not in
2007 will depend primarily on how much REIT taxable income we generate during the year.
We expect that our total annual dividend payout amounts (regular plus special) will vary from
year to year.
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Growth is our mission.

In a manner consistent with our goal of distributing dividends per share in attractive amounts
over time, our mission is to grow to become a larger company in terms of capital employed and
market capitalization. We are targeting growth by building real estate investment, financing,
and management operations with competitive advantages. Over the long term, growth should
bring several advantages, including book value accretion and a diversified income stream.

We plan to grow organically as markets grow and as we gain long-term market share, rather
than simply growing for growth’s sake or through short-term acquisition of market share, which
would be irresponsible and inconsistent with our long-term goal of distributing attractive
dividends per share. In addition, we do not expect growth to be linear, because in cyclical
markets growth is not always the appropriate short-term strategy.
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What Is This?

GAAP income is income calculated under Generally Accepted Accounting Principles
(GAAP) in the United States.

Core earnings is a profitability measure that highlights earnings that are more likely to be
ongoing in nature. In calculating core earnings, we start with GAAP earnings and then
exclude gains and losses on calls and sales, unrealized market value adjustments, and
one-time items that are unlikely to be repeated. Table 2 in the Appendix shows a
reconciliation of core earnings to GAAP earnings.

a) Graphs
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GAAP Earnings and Core Earnings

b) Quarterly Update
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Our GAAP earnings were $36 million, or $1.32 per share, for the fourth quarter of 2006.
In the fourth quarter of 2005, GAAP earnings were $42 million, or $1.68 per share.

Core earnings were $30 million, or $1.12 per share, for the fourth quarter of 2006. This
is an increase from $25 million, or $0.97 per share core earnings in the fourth quarter of
2005.

Our GAAP earnings in the fourth quarter were $6 million lower than fourth quarter 2005.
The largest factor was a $12 million decline from gains generated from sales and calls
of assets. Gains were $7 million in the fourth quarter of 2006 compared to $19 million in
the fourth quarter of 2005. This decline was partially offset by a $4 million increase in
net interest income, which was $45 million in the fourth quarter of 2006 compared to
$41 million in the fourth quarter of 2005. This increase reflects rising yields from our
credit-enhancement portfolio being driven by strong credit performance and rapid
prepayments.

Operating expenses were $13 million in the fourth quarter of 2006, the same as the
fourth quarter a year ago.

Income taxes were negligible in the fourth quarter of this year, compared to a $4 million
expense in the fourth quarter of last year. This decreased expense reflects the
reduction in our loan securitization activities over the past few years.
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What Is This?

Total taxable income is a measure of our profitability. It is our pre-tax income as calculated
for tax purposes. It includes pre-tax income earned at our parent company and qualified
subsidiaries (REIT taxable income) as well as pre-tax income earned in our taxable
qualified subsidiaries. Total taxable income can differ materially from GAAP earnings.
Table 3 in the Appendix reconciles these two profitability measures.

REIT taxable income is the primary determinant of the minimum amount of dividends we
need to distribute in order to maintain our tax status as a real estate investment trust
(REIT). REIT taxable income is pre-tax profit, as calculated for tax purposes, at Redwood.
It does not include taxable income earned at our non-REIT taxable subsidiaries. Over time,
we must distribute at least 90% of our REIT taxable income as dividends. A reconciliation
of GAAP income to REIT taxable income appears in Table 3 of the Appendix.

a) Graphs
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REIT Taxable Income per Share
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b) Quarterly Update

>

Total taxable income was $38 million, or $1.43 per share, in the fourth quarter of 2006.
This was a decrease from the total taxable income per share we generated in recent
quarters. This decrease was primarily due to stock option exercises, a non-cash
expense that is deductible for tax.

For the same reason, our REIT taxable income decreased to $1.51 per share in the
fourth quarter of 2006 from $1.60 per share in the fourth quarter of 2005.

Our taxable income was higher than our GAAP income in the fourth quarter of 2006,
and for the full year. The primary reason is that we are not allowed to establish a credit
reserve for our CES for tax accounting purposes. Thus, we amortize more discount into
income and recognize a higher yield for tax purposes until credit losses occur. The
cumulative difference in the discount amortization between tax and GAAP for
residential, commercial, and CDO CES was $95 million at year end.

Total taxable income and REIT taxable income were reduced by $1.9 million ($0.07 per
share) in the fourth quarter as a result of deductions for actual credit losses. This
deduction is less than the losses incurred on the underlying loans, as we own most of
our credit-sensitive assets at a tax basis that is substantially less than par (principal)
value. Increased credit losses would reduce taxable income and our dividend
distribution requirements.

We currently expect our REIT taxable income per share to continue to exceed our
regular quarterly dividend rate by a comfortable margin.

For a variety of reasons, our total taxable income and REIT taxable income will
continue to be volatile on a quarter-to-quarter basis.
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What Is This?

Book Value per Share

Book value per share is the amount of equity capital we have per share of common stock
outstanding.

GAAP book value is our common equity as calculated for GAAP purposes. It includes a
mark-to-market valuation adjustment of some of our assets (i.e., those assets for which
changes in market valuations are reported on our balance sheet and not our income

statement.)

Core book value is GAAP book value excluding those mark-to-market valuation
adjustments of our assets reflected on our balance sheets. Core book value more closely

reflects historical amortized costs rather than current market values.

A reconciliation of GAAP book value to core book value appears in Table 7 of the

Appendix.
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Book Value per Share

b) Quarterly Update
> In the fourth quarter of 2006, after including the effect of declaring $0.70 per share of

regular dividends and $3.00 per share of special dividends, GAAP book value per share
decreased by 6% from $40.02 per share to $37.51 per share. For 2006, GAAP book
value increased by 1% from $37.20 per share.

At December 31, 2006, core book value was $34.02 per share. Core book value
decreased by 1% during 2006, from $34.27 per share at the beginning of the year.

At the end of our first quarter of operations in September 1994, GAAP book value was
$11.67 per share. Since that time, we have paid $40.43 per share of dividends while
also increasing GAAP book value by $25.84 per share.

Book value per share growth is generally not a direct indicator of our market value or an
indicator of the returns available to our shareholders. If you had acquired Redwood
stock at our initial public offering in August 1995, and had reinvested all dividends back
into Redwood stock, your compounded return as a shareholder would have been 23%
per year through December 31, 2006. Future results may vary.
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What Is This?
Return on equity (ROE) is the amount of profit we generate each year per dollar of equity
capital.
GAAP ROE is GAAP earnings divided by GAAP equity.

Adjusted ROE is GAAP earnings divided by core equity. Core equity excludes balance
sheet mark-to-market adjustments that are not included in earnings.

A reconciliation of GAAP ROE to Adjusted ROE, and of GAAP equity to core equity,
appears in Table 7 of the Appendix.

a) Graph
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b) Quarterly Update
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GAAP ROE was 14% for the fourth quarter of 2006 as compared to 12% for the
previous quarter and 18% in the fourth quarter of 2005.

Adjusted ROE was 15% for the fourth quarter of 2006 as compared to 14% for the
previous quarter and 19% for the fourth quarter of 2005.

Adjusted ROE is higher than GAAP ROE for these periods as we have unrealized
market value gains on our assets. This has the effect of increasing our GAAP equity
and thus reducing our GAAP ROE relative to our adjusted ROE.

Over the last four years, our adjusted return on equity has ranged from 14% to 36%.
Over the long term, we expect to be able to generate annual adjusted returns on equity
between 11% and 18%.

Return on equity exceeded our target range in 2003, 2004, and 2005. We were able to
acquire CES assets at attractive prices following the 1998 capital markets/liquidity
crisis. In the following years, excellent credit results, combined with rapid prepayments,
produced extraordinary profits.
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What Is This?

As a real estate investment trust (REIT), we are required to distribute at least 90% of our
REIT taxable income as dividends. We have established a regular quarterly dividend rate
at a level low enough so that we believe it is likely to be sustainable for the next few years.
Distributions in excess of the regular dividend rate, if any, are paid in a fourth quarter

special dividend.
a) Graphs
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b) Quarterly Update
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We declared a regular quarterly dividend of $0.70 per share in the fourth quarter of
2006.

The Board of Directors has declared its intent to raise the quarterly dividend rate to
$0.75 per share in 2007.

We paid a special dividend of $3.00 per share in the fourth quarter of 2006. The annual
special dividend, if any, is likely to vary from year to year.

Total 2006 dividend distributions were $5.80 per share. Assuming a Redwood stock
price of $62, the indicated dividend yield would be 9.4% based on the last twelve
months of dividends and 4.8% based on expected regular dividends of $3.00 per share
for 2007.

Based on our estimates of REIT taxable income during 2006, we entered 2007 with $50
million ($1.85 per share) of undistributed REIT taxable income that we will distribute in
2007. This should be sufficient to fund at least the first two regular quarterly dividends
in 2007.
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What Is This?

Residential CES are subordinated securities issued from securitizations of residential real
estate loans. Residential CES absorb the initial credit losses generated by the underlying
mortgage pool and thus credit-enhance the more senior securities issued from the same
securitization. CES assume a high level of risk of principal loss and thus have below
investment-grade (BB, B, and NR) credit ratings.

a) Graphs
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Residential CES
Seriously Delinquent Trends
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b) Quarterly Update
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Our residential CES portfolio grew in the fourth quarter of 2006 by $6 million (or 1%) to
$722 million as a result of acquisitions of $21 million, market value adjustment
increases of $1 million, sales of $1 million, calls of $1 million, discount amortization of
$18 million, and principal pay downs of $32 million.

For 2006, our residential CES portfolio increased 22% from $593 million to $722 million.

Interest income generated by residential CES was $36 million for the fourth quarter.
The yield for the fourth quarter was 22%, the same as the previous quarter. Yields are
high due to fast prepayment speeds and continued good credit performance for
underlying loans. The residential CES yield for 2006 was 21%.

At December 31, 2006, $716 million of our residential CES were structured to benefit
from faster mortgage prepayment rates, as they are discount bonds purchased from
senior/subordinated securitizations, and $6 million were structured in the form of
residuals where slower prepayment rates are generally beneficial.

Prepayments on loans underlying CES averaged 27% CPR for the quarter and 24%
CPR for 2006. Many of these CES will become callable by the issuer when the loan
balance pays down to 10% of the original balance. If credit results remain strong, we
may realize income gains if these CES are called. At current prepayment rates, we
expect few calls in 2007 or 2008. Approximately 25% of these CES will become callable
by 2009 and an additional 50% by 2014. On average in the past, CES have been called
within 6 months following the month in which they first become callable.

The balance of residential loans underlying these CES decreased from $225 billion to
$210 billion during the fourth quarter as a result of relatively rapid mortgage
prepayment rates as well as a slower rate of net acquisitions.

By market value, 77% of our CES were backed by pools of primarily prime quality
loans, 22% of our CES were backed by pools of primarily alt-a quality loans, and 1% of
our CES were backed by pools of primarily subprime quality loans. The manner in
which alt-a and subprime CES are structured and priced allows for the potential for
attractive economic returns even if losses and delinquencies in the underlying loans are
many times those of prime CES. For the market as a whole, subprime loans originated
in 2006 are demonstrating very poor initial credit performance. Within our CES portfolio,
our exposure to 2006 vintage subprime is $10 million market value of CES.

Statistics for loans underlying CES by dollar balance at December 31, 2006: $331,181
average loan size; 63% jumbo, 37% conforming balance at origination; 47% located in
California, 6% Florida, 5% New York, 4% Virginia; 59% originated in 2004 or earlier,
28% originated in 2005, 13% originated in 2006; 69% average loan-to-property-value at
origination, 5% loans with loan-to-value over 80% (many of which have mortgage
insurance or additional pledged assets); 730 average FICO credit score, 15% FICO
under 680; 91% owner-occupied, 6% second home, 3% investor properties; 38% fixed
rate, 39% hybrid rate, 23% adjustable-rate; 57% fully-amortizing principal, 24% interest-
only, 19% negative amortization option.
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Principal value credit losses for the loans underlying residential CES were $4.2 million
for the fourth quarter, a loss rate of less than one basis point (0.01%) per year. As
assets season, we expect losses to increase. Losses remain lower than our original
expectations.

Our GAAP credit reserves for residential CES were $372 million ($13.92 per share) at
December 31, 2006, a decrease of $18 million for the quarter. At year-end, credit
reserves for CES (plus external credit enhancement we benefit from) were 0.32% of
underlying loan balances. As a result of strong credit performance during the year, we
transferred $73 million residential CES credit reserves to unamortized discount that will
be amortized into income over time. Unamortized discount balances for residential CES
were $145 million at year-end.

For tax purposes, realized credit losses were $1.6 million for the fourth quarter. This
deduction is less than the principal value losses incurred on the underlying loans, as we
own most of our credit-sensitive assets at a tax basis that is substantially less than par
(principal) value.

For the $187 billion of our CES loans in pools consisting primarily of prime quality
loans, at December 31, 2006 serious delinquencies were $381 million, a 13% increase
from the third quarter balance of $337 million and a 50% increase from the beginning
2006 balance of $254 million. At December 31, 2006, serious delinquencies for prime
CES pools were 0.12% of original balances and 0.20% of current balances. Principal
value credit losses for the fourth quarter were $2.8 million.

For the $18 billion of our CES loans in pools consisting primarily of alt-a quality loans,
at December 31, 2006 serious delinquencies were $187 million, a 41% increase from
the third quarter balance of $133 million and a 224% increase from the beginning of
2006 balance of $58 million. At December 31, 2006, serious delinquencies for alt-a
CES pools were 0.60% of original balances and 1.03% of current balances. Principal
value credit losses for the fourth quarter were $1.3 million.

For the $5 billion of our CES loans in pools consisting primarily of subprime quality
loans, at December 31, 2006 serious delinquencies were $210 million, a 65% increase
from the third quarter balance of $127 million. Prior to the third quarter of 2006, the
residential CES portfolio did not contain any subprime assets. At December 31, 2006,
serious delinquencies for subprime CES pools were 2.78% of original balances and
3.87% of current balances. There were no credit losses for the fourth quarter.

At December 31, 2006, $230 million of residential CES was financed with equity and
$492 million was financed through our Acacia CDO securitization program.

Additional information on our residential CES can be found in Tables 9, 10, 11, and 12
of the Appendix.
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What Is This?

We invest in residential real estate loans that we acquire from mortgage origination
companies. Most of the loans we acquire are prime-quality loans. We do not originate or
service residential real estate loans. We fund our loan investments via securitization and
with Redwood debt and capital.
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b) Quarterly Update

> In the fourth quarter, our residential loan portfolio declined from $9.8 billion to $9.3

billion. We acquired $0.7 billion loans and had no sales. Principal pay downs were $1.2
billion.

For 2006, our residential loan portfolio decreased by $4.6 billion, or 33%, as
prepayments exceeded acquisitions. The average annual prepayment rate (CPR) was
41% for the fourth quarter and 43% for 2006. Most of these loans are adjustable-rate
loans that tend to prepay rapidly when the yield curve is flat or inverted. Acquisitions for
2006 were $2.0 billion.

Interest income was $138 million in the fourth quarter, a decrease from $149 million in
the previous quarter. This portfolio yielded 5.97%, similar to the yield of 5.97% in the
previous quarter. The yield for 2006 for residential loans was 5.71%.

Premium amortization expenses, a component of interest income, were $15 million for
the fourth quarter and $48 million for 2006. We started 2006 with $13.9 billion principal
value of loans and a loan premium balance of $178 million for an average basis of
101.30% of principal value. We finished 2006 with $9 billion principal value of loans and
a premium balance of $132 million for an average basis of 101.43% of principal value.
For various technical accounting reasons, for several years we have not been able to
amortize premium expense balances as quickly as the loans prepaid. If short-term
interest rates decline, under these accounting rules we would expect premium
amortization expenses to increase significantly. Largely because premium amortization
expenses have not kept pace with prepayments in the past, we estimate the book value
of residential loans exceeded their market value by $83 million at year-end.

Statistics for residential loans by dollar balance at December 31, 2006: 100% prime
quality loans; $332,624 average loan size; 62% jumbo, 38% conforming balance at
origination; 23% located in California, 12% Florida, 6% New York, 3% Virginia; 78%
originated in 2004 or earlier, 17% originated in 2006; 68% average loan-to-property-
value at origination, 8% loans with loan-to-value over 80% (many of which have other
pledged assets); 733 average FICO credit score, 14% FICO under 680; 86% owner-
occupied, 11% second home, 3% investor properties; 15% hybrid rate, 85% adjustable-
rate; 3% fully-amortizing, 97% interest-only.

Realized credit losses were $0.7 million for the fourth quarter, an annual loss rate of
three basis points (0.03%) for the quarter. Losses for 2006 were $2.1 million, an annual
loss rate of 0.02%. The loss for tax purposes was $0.2 million for the fourth quarter and
$0.5 million for the year. Cumulative losses have been far lower than our original
expectations. We expect losses to continue to increase as these loans season. Credit
reserves for this portfolio were $20 million at year-end.
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» The balance of seriously delinquent loans increased from $61 million to $73 million

during the quarter, an increase from 0.21% to 0.24% of original balances and from
0.63% to 0.79% of current balances. During 2006, serious residential loan
delinquencies increased from $37 million to $73 million and REO (a component of
serious delinquencies) increased from $3 milion to $9 milion. We believe
delinquencies are increasing both as a result of a weaker housing market and the
seasoning of the portfolio. Loans originated in 2004 or earlier were 78% of the portfolio
at December 31, 2006, and seasoned loans generally have higher delinquency rates.

> At year-end, $8 billion residential loans were financed via securitization (“Sequoia”) and

$1.3 billion were financed with Redwood debt. The remainder were funded with capital.

» Additional information on our residential loans can be found in Tables 9, 10, 11, and 13

of the Appendix.
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What Is This?

Residential investment-grade securities (IGS) are asset-backed securities that are the
more senior securities issued from a securitization of a pool of residential real estate loans.
IGS are senior to the credit-enhancement securities issued from the same securitization
transaction, and thus IGS are protected from initial credit losses that may stem from the
underlying loan pool. Residential IGS have investment-grade credit ratings (AAA, AA, A, or
BBB) from the credit rating agencies. The loans in the underlying collateral pool would
have to experience a higher than expected degree of credit loss before residential IGS
would experience a principal loss.

a) Graphs
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Vintage and Rating
Market Value in Millions
At December 31, 2006
2002 2003 2004 2005 2006 Total
AAA - - - 5 3 8
AA - 13 37 58 18 126
A 1 54 115 33 7 210
BBB+ - - 57 - 70 127
BBB - - 3 - 24 27
BBB- - - - - 20 20
BB+ - - - - 5 5
BB - - - - 2 2
NR - - - - 3 3
Total 1 67 212 96 152 528
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Our residential IGS portfolio increased by 15% in the fourth quarter from $1.5 billion to
$1.7 billion. Acquisitions were $352 million, market value declined $2 million, EITF
99-20 market value write-downs were $1 million, sales were $97 million, calls were $6
million, and principal pay downs were $25 million.

For 2006, growth of our residential IGS portfolio was 35%, from $1.3 billion to $1.7
billion.

Interest income generated by residential IGS was $26 million for the fourth quarter.
The yield for the fourth quarter was 6.77%, a decline from 7.11% the previous quarter
as we purchased higher rated securities with lower yields. The residential IGS yield for
2006 was 6.67%.

Net discount amortization income (which is included in interest income) for the fourth
quarter was $1 million. At year-end, our net discount balance for these assets was $16
million giving us an average income statement basis of 99.04% of principal value.

We have never incurred a principal loss on a residential IGS security. We do not have
credit reserves for these assets. There were no credit rating upgrades or downgrades
of IGS for the fourth quarter of 2006.

At year-end, residential IGS backed by subprime loans totaled $518 million, or 31% of
the residential IGS portfolio. IGS backed by subprime loans that were originated in
2006 and that had BBB credit ratings totaled $114 million at year-end. We sold $24
million of these in January 2007 at a slight loss. After these sales, we owned $90 million
2006 vintage subprime BBBs, including $15 million bonds rated BBB-, $19 million
bonds rated BBB, and $56 million bonds rated BBB+. The performance of the loans
underlying these bonds has been satisfactory to date, but we are monitoring them
closely as the industry-wide performance of subprime loans originated in 2006 has
generally been poor so far.

At December 31, 2006, $1.4 billion of residential IGS were financed via securitization in
our Acacia CDO program and $0.3 billion were financed with Redwood debt and
capital. At December 31, 2006, the interest rate characteristics of residential IGS were
60% adjustable-rate, 23% hybrid, and 17% fixed rate. We use interest rate agreements
to generally match the interest rate characteristics of these assets to their
corresponding funding sources.

Additional information on our residential IGS can be found in Tables 9 and 10 of the
Appendix.
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What Is This?

Commercial CES are subordinated securities issued from a securitization of commercial
real estate loans. Commercial CES absorb the initial credit losses generated by the
underlying loan pool, and thus credit-enhance the more senior securities issued from the
same securitization. CES assume a high level of potential risk of principal loss and thus
have below investment-grade (BB, B, and NR) credit ratings.
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Our commercial CES portfolio increased by $68 million (or 18%) in the fourth quarter as
a result of $76 million acquisitions, $2 million market value appreciation, and sales of
$10 million.

Our commercial CES portfolio grew by 105% during 2006, from $219 million to $448
million.

Interest income generated by commercial CES was $8 million for the fourth quarter.
The yield for the quarter was 8.97%, a small decrease from 9.00% in the previous
quarter. The yield for 2006 was 8.73%. The level of current yield we recognize on these
assets is largely a function of our future credit loss assumptions.

For the fourth quarter of 2006, we generated $0.4 million income from sales and calls of
commercial CES. Market value appreciation on our commercial CES portfolio was $2
million; all of this unrealized appreciation was recognized on our balance sheet but
none through our income statement.

The balance of commercial real estate loans underlying these CES remained at $58
billion during the fourth quarter. We acquired $76 million CES from two CMBS
transactions with underlying loans of $5 billion and sold $10 million CES from two
CMBS transactions with underlying loans of $5.2 billion.

We do not own all the first-loss CES issued from the securitizations in which we are
currently in a first-loss position. We own 40-49% of the first-loss CES issued from
transactions completed prior to the first quarter of 2006. For transactions completed
after that date, we own 50-100% of the issued first-loss CES.

On a principal value basis, for all the transactions in which we have invested,
commercial first-loss CES have averaged 1.35% of the underlying loan balances at
origination.

Statistics for the loans underlying commercial CES by dollar balance at December 31,
2006: 37% office, 31% retail, 12% multifamily, 7% hospitality, 13% other; 17% located
in California, 13% in New York, 8% in Texas, 4% in Virginia; 33% originated in 2006,
36% originated in 2005, 31% originated in 2004 or earlier.

There were $0.5 million principal value of credit losses for loans underlying our
commercial CES in the fourth quarter, the first such credit losses during 2006. The
2006 annual credit loss rate was less than one basis point (0.01%).

Our GAAP credit reserves for commercial CES were $295 million ($11.05 per share) at
December 31, 2006, an increase of $37 million for the quarter. At year-end, GAAP
credit reserves were 0.51% of underlying loan balances.

For tax purposes, realized credit losses were $0.14 million for 2006. This deduction is
less than the principal value losses incurred on the underlying loans, as we own most of
our commercial CES at a tax basis that is substantially less than par (principal) value. In
addition, we shared these loan losses with other CES investors.
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» For loans underlying CES, serious delinquencies at December 31, 2006 were $64
million, remaining flat for the quarter. These delinquencies were 0.11% of current
balances at year-end.

» At December 31, 2006, $224 million commercial CES were funded with capital and
$224 million were financed through our Acacia CDO securitization program.

» Additional information on our commercial CES can be found in Tables 9, 10, 14, and 15
of the Appendix.
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Commercial Loans

What Is This?

We invest in commercial real estate loans. These include whole loans and structured
subordinated loans such as b-notes and mezzanine loans. Investing in commercial loans
gives us exposures to income-producing real estate with specific property and geographic

distributions.

a) Graphs
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Our commercial loan portfolio at December 31, 2006 was $28 million. To date, these
loans are performing well.

We successfully originated commercial whole loans from 1998 to 2003. We shut down
this production largely because we were not able to develop a secure source of
financing for these assets.

Since then, CDO securitization technology has evolved so that some types of
commercial real estate whole loans can be securitized and funded via CDOs.

Although our immediate focus is on further developing our commercial CES business,
in the longer-run we will be evaluating the possibility of rebuilding our commercial whole
loan business using CDO securitization for funding. We could buy loans, originate
them, or both.

Additional information on our commercial loans can be found in Tables 9, 10, 14, and
16 of the Appendix.
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What Is This?

Commercial investment-grade securities (IGS) are senior in the capital structure to the
credit-enhancement securities issued from the same securitization transaction, and thus
are protected from initial credit losses that may stem from the underlying loan pool.
Commercial IGS have investment-grade credit ratings (AAA, AA, A, or BBB) from credit
rating agencies. The loans in the underlying pool would have to experience higher than
expected credit losses before commercial IGS would experience a principal loss.
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Our commercial IGS portfolio decreased by 11% in the fourth quarter, from $135 million
to $120 million. Acquisitions were $9 million, sales were $24 million, principal pay
downs were $0.7 million, and market value appreciation was $0.7 million. Sales were
the result of our call of Acacia 3 and subsequent sale of most of Acacia 3’s assets.

For 2006, our commercial IGS portfolio declined by 35% from $185 million to $120
million, largely as a result of sales subsequent to CDO calls. We intend to acquire
additional commercial IGS in 2007.

Interest income generated by commercial IGS was $2 million for the fourth quarter. The
yield on the fourth quarter was 8.77%, an increase from 7.30% in the previous quarter.
Yields increased as a result of rising interest rates. The commercial IGS yield for 2006
was 7.01%.

At year-end, our income statement basis for commercial IGS assets was 97.35% of
principal value, with a total unamortized discount of $3 million. Net discount
amortization income (which is included in interest income) was $0.1 million for the
fourth quarter.

Market value gains recognized in the income statement during the fourth quarter were
$1 million on sales of $24 million.

We have never incurred a principal loss on a commercial IGS security and we do not
have credit reserves for these assets. Credit rating upgrades for the quarter were $4
million and there were no downgrades.

At December 31, 2006, all of our commercial IGS were financed via Acacia CDO
securitization. The interest rate characteristics of commercial CDO I1GS were 78% fixed
rate and 22% floating rate. We use interest rate agreements to reduce any interest rate
mismatches that may occur between assets and their associated liabilities.

Additional information on our commercial IGS can be found in Tables 9 and 10 of the
Appendix.
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What Is This?

We invest in collateralized debt obligation credit-enhancement securities (CDO CES).
These are the below investment-grade subordinated ABS issued from CDO securitizations.
Many of these securities are also referred to as “CDO equity”. CDO CES securities absorb
the initial credit losses that may occur within the underlying pool of collateral assets, and
thus they serve to credit-enhance the more senior securities issued from the same
securitization. Even though typically most of the underlying collateral assets are
investment-grade securities and near investment-grade securities, there is still risk of credit
loss. Since the CDO CES absorb these losses, they have below investment-grade (BB, B,

and NR) ratings.
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b) Quarterly Update
» Our CDO CES portfolio remained constant in size in the fourth quarter at $22 million.

» For 2006, growth of our CDO CES portfolio was 97%, an increase from $11 million to
$22 million.

» Interest income generated by CDO CES was $0.6 million for the fourth quarter. The
yield for the fourth quarter was 11.67%. The CDO CES yield for 2006 was 10.75%. The
increase in yield during the fourth quarter was the result of rising LIBOR rates and
continued good performance of the underlying securities.

> We did not incur credit losses on CDO CES in 2006, and we have no credit reserves for
these assets.

» At December 31, 2006, $13 million of CDO CES was financed via securitization in our
Acacia CDO program and $9 million was financed with capital.
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What Is This?

We invest in investment-grade rated collateralized debt obligation securities (CDO IGS).
These are ABS securities that are structured to be the more senior ownership interests
issued from CDO securitizations. CDO IGS have been rated investment-grade (AAA, AA,
A, or BBB) by the credit rating agencies because they are protected from initial credit
losses by the CDO CES that are issued from the same transaction. The underlying
collateral pool typically consists of residential and commercial real estate securities rated
investment-grade or near investment-grade. The securities in the underlying collateral pool
would have to experience a higher than expected degree of credit losses before CDO IGS
would experience a principal loss.
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Our CDO IGS portfolio increased by 21%, from $185 million to $224 million, in the
fourth quarter of 2006. This increase was the result of acquisitions of $45 million which
were offset by principal paydowns, mark-to-market adjustments, and sales of assets to
third parties of $5.3 million.

For 2006, growth of our CDO IGS portfolio was 48%, from $151 million to $224 million.

Interest income generated by the CDO IGS portfolio during the fourth quarter was $3.3
million, an increase of 14% over the $2.9 million generated in the third quarter. The
yield for the fourth quarter was 7.20%. The CDO IGS yield for 2006 was 6.16%. The
yield has been increasing as a result of rising LIBOR rates. Substantially all of these
assets earn a floating rate of interest based on the LIBOR interest rate.

We own these assets at a cost basis near par value.

At December 31, 2006, CDO IGS assets backed primarily by residential real estate
collateral were $152 million and those backed primarily by commercial real estate
collateral were $72 million. Most of the underlying collateral securities have investment-
grade credit ratings.

We have never incurred a principal loss on a CDO IGS security and we do not currently
have credit reserves for these assets.

At December 31, 2006, $210 million of CDO IGS were financed via securitization in our
Acacia CDO securitization program. We funded $14 million of CDO IGS assets with
capital. We use interest rate agreements to reduce any mismatch of interest rate
characteristics between the fixed-rate CDO IGS we own and the floating-rate CDO
securities issued by Acacia to finance these assets.
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What Is This?
Our capital base includes equity plus junior subordinated notes.

We use capital to fund operations and working capital, to fund investments in illiquid or more
credit-sensitive assets, and to meet lender capital requirements with respect to the
collateralized borrowings we undertake. We also hold capital as a reserve to meet liquidity
needs that may arise.

Through our internal risk-adjusted capital policies, we estimate the amount of capital we
need to manage our current book of business and to set aside a prudent level of reserve
capital. Any capital that exceeds our risk-adjusted capital guideline amount is excess
capital that can be used to support business growth.
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Our capital base increased by $60 million during the fourth quarter to $1.1 billion. We
issued $100 million junior subordinated notes (in the form of trust preferred certificates),
issued 680,444 shares of common stock raising $29 million, and earned $36 million
profits. Market values for assets marked-to-market through the balance sheet declined
by $2 million. Our capital base was reduced by the declaration of $103 million regular
and special dividends.

Capital employed at year-end was $914 million, a net increase of 11% ($90 million) for
the fourth quarter. We closed on a large commercial CES transaction in the fourth
quarter and acquired new assets in most of our other portfolios. In addition, by calling
two Sequoia securitizations, we replaced ABS issued with Redwood debt, thus using
more capital.

For 2006, capital employed increased by 23% from $746 million to $914 million.

We ended the year with $182 million of excess capital, a decrease of $37 million from
the beginning of the quarter and $7 million from the beginning of the year.

We issued $100 million unsecured junior subordinated notes in December 2006. These
notes had minimal covenants and carried an interest expense of 2.25% over three
month LIBOR. At year-end, three month LIBOR was 5.36%. Maturity is in 30 years
(January 2037). We have the right to call these notes without any prepayment penalty
beginning in five years (January 2012).

We currently anticipate that growth of our business will absorb $200 million to $400
million net capital in 2007. Since this exceeds our year-end excess capital of $182
million, we anticipate seeking to raise additional capital in 2007. We will issue new
common shares through our direct stock purchase plan which allows new or existing
shareholders to acquire shares from us (as a new investment or to reinvest their
dividends). We may also do a public or private offering of shares or issue long-term
junior debt that we would consider capital.
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What Is This?

Redwood debt is all the debt incurred by Redwood Trust, with the exception of junior
subordinated notes that we count as part of our capital base.
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Redwood debt balances increased in the fourth quarter from $0.5 billion to $1.9 billion
as we increasingly used debt to fund residential whole loans that we intend to own on
an ongoing basis.

The cost of funds for Redwood’s debt has been rising with short-term interest rates — it
was 6.06% for the fourth quarter and 5.82% in the third quarter. Interest expense for
Redwood debt was $17 million for the fourth quarter and $30 million for 2006.

At December 31, 2006, all Redwood debt was short-term debt collateralized by the
pledge of assets. Maturities are generally one year or less, and the interest rate usually
adjusts to market levels each month.

In the fourth quarter, we started using a new form of Redwood debt — collateralized
commercial paper (CP) issued from our Madrona CP facility. Madrona CP outstanding
at year-end was $300 million. Borrowings under our Madrona program are rated the
highest CP rating of A1+/P1 and represent our lowest cost borrowings. At year-end, CP
collateral was limited to whole loans. In 2007, we expect to expand our Madrona
program to allow for funding of securities.

At December 31, 2006, Redwood debt funded $1.3 billion residential whole loans and
$0.6 billion securities.

When we fund fixed-rate or hybrid-rate assets with Redwood debt, we generally use
interest rate agreements to reduce the interest rate mismatch between the asset and
the liability.
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What Is This?

We finance a portion of our assets using proceeds from collateralized debt obligation (CDO)
securitizations. We sell a diverse pool of our residential, commercial, and CDO real estate
securities (primarily rated investment-grade or BB) to an independent securitization entity
(typically called Acacia) that creates and issues collateralized debt obligation (CDO)
securities, a type of ABS. The newly created CDO ABS securities that are rated investment-
grade are sold to third-party investors. Redwood acquires most of the CDO CES that Acacia
creates. By acquiring Acacia CDO CES, Redwood earns the net interest income created
when the yield on the assets in the collateral pool Acacia exceeds the interest payments
required to be made to the buyers of the CDO ABS securities Acacia has sold. Acacia CDO
ABS are not obligations of Redwood Trust, although they are shown on our consolidated
balance sheet as part of ABS issued liabilities.
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Acacia CDO ABS outstanding decreased from $2.6 billion to $2.3 billion during the
fourth quarter, a decrease of 12%. Acacia did not issue new CDO ABS during the
quarter. We exercised our call rights with respect to Acacia 3, purchasing and retiring
$0.3 billion CDO ABS and regaining control of the underlying collateral assets. Pay
downs of Acacia CDO securities were negligible for the quarter.

In 2006, Acacia issued $700 million CDO ABS securities in two transactions. Net of
calls, Acacia CDO bonds outstanding grew by 5% in 2006, from $2.2 billion to $2.3
billion. Acacia issued $450 million additional CDO ABS in February 2007 (via Acacia
11), most of which were rated AAA. The Acacia 11 AAA-rated CDO ABS were issued
with a coupon of three-month LIBOR plus 0.30%.

At December 31, 2006, 99% of Acacia bonds outstanding were floating rate bonds with
coupons adjusting as a function of the LIBOR interest rate.

The cost of funds of issued Acacia CDO ABS was 6.08% in the fourth quarter of 2006
and 5.85% for the full year 2006. The cost of funds has been rising in conjunction with
short-term interest rates. Interest expense, net of interest rate agreements, for Acacia
ABS issued was $39 million for the fourth quarter and $139 million for 2006.

At December 31, 2006, the credit ratings for Acacia bonds outstanding were $1.9 billion
AAA, $303 million AA, $156 million A, and $135 million BBB. In addition, Acacia has
sold a portion of its unrated CDO CES to third parties, of which $15 million was
outstanding at December 31, 2006.

The collateral underlying each Acacia transaction is typically rated BBB on average,
with 7-15% of assets rated below investment-grade.

The Acacia CDO CES Redwood has acquired from Acacia had a market value of $127
million at December 31, 2006. Redwood’s economic risk with respect to Acacia’s assets
and liabilities is generally limited to this amount. For accounting purposes, we account
for Acacia transactions as financings, so the assets owned by Acacia are consolidated
with our assets and the CDO bonds issued by Acacia are consolidated with our
liabilities. As a result, the Acacia CDO CES assets we acquire do not appear on our
GAAP balance sheet, but rather are implicitly represented as the excess of
consolidated Acacia assets over consolidated Acacia liabilities.

For managing the outstanding Acacia transactions, Redwood’s asset management
(taxable) subsidiaries earned $1.0 million asset management fees in the fourth quarter
of 2006 and $3.2 million asset management fees in 2006. This income was sourced
from the assets owned by Acacia for GAAP, and these assets are consolidated on our
GAAP balance sheet, so we include this asset management income as part of the
interest income generated by those assets.

Additional information about Acacia CDO ABS issued can be found in Table 20 of the
Appendix.
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What Is This?

We finance a portion of our residential whole loans by securitizing them. We sell loans to an
independent securitization entity (typically called Sequoia) that creates and issues asset-
backed securities (ABS) backed by these loans. Most of the investment-grade rated Sequoia
ABS are sold to third party investors. Redwood usually acquires most of the credit-
enhancement securities (CES) and the interest-only securities (I0) that Sequoia creates, as
well as a portion of Sequoia’s investment-grade securities. When Redwood acquires
Sequoia 10, we earn the net interest income created when the yield on Sequoia’s loans
exceeds cost of funds of Sequoia ABS issued. Sequoia ABS are not obligations of Redwood
Trust, although they are shown on our consolidated balance sheet as part of ABS issued

liabilities.
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Sequoia ABS outstanding decreased from $9.0 billion to $7.5 billion in the fourth
quarter, a decline of 17%. There was no new issuance for the quarter. For 2006, total
issuance was $0.7 billion. During 2006, Sequoia ABS outstanding decreased by 44%,
from $13.4 billion to $7.5 billion. Outstanding amounts are reduced as the underlying
loans pay down and also as a result of calls. We called $0.2 billion Sequoia ABS in
2006.

Most of Sequoia’s ABS outstanding are rated AAA. For Sequoia’s last issuance in
August, the AAA-rated ABS issued were 96% of the total issued. These AAA-rated ABS
carry a coupon of 5.98%.

The cost of funds of issued Sequoia ABS was 5.72% in the fourth quarter of 2006 and
5.26% for the full year 2006. The cost has been rising in conjunction with short-term
interest rates. Interest expense for Sequoia ABS issued was $118 million for the fourth
quarter and $533 million for 2006.

Redwood’s economic risk with respect to Sequoia’s assets and liabilities is generally
limited to the value of Sequoia ABS we have acquired, which included $26 million
market value 1O securities rated AAA, $108 million CES, and $154 million investment-
grade securities at December 31, 2006. For GAAP accounting purposes, we account
for Sequoia transactions as financings, so the assets owned by Sequoia are
consolidated with our assets and the ABS bonds issued by Sequoia are consolidated
with our liabilities. As a result, the Sequoia ABS we acquire do not appear on our GAAP
balance sheet, but rather are implicitly represented as the excess of consolidated
Sequoia assets over consolidated Sequoia liabilities.

Total ABS Issued on our December 31, 2006 balance sheet included $7.5 billion
Sequoia ABS, $2.3 billion Acacia CDO ABS, and $5 million ABS issued by our Madrona
CP issuance facility.

Additional information about Sequoia ABS issued can be found in Tables 18 and 19 of
the Appendix.
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Glossary

All companies and analysts do not calculate non-GAAP measures in the same fashion. As a result, certain
measures as calculated by Redwood may not be comparable to similarly titled measures reported by other
companies.

ACACIA

Acacia is the brand name for the collateralized debt obligation (CDO) securitizations Redwood sponsors. The
underlying pool of assets for these CDO securitizations consists primarily of investment-grade and the more senior
of the below investment-grade rated securities backed by residential prime, residential subprime, and commercial
real estate loans. Acacia also owns related assets such as CDO securities issued by other real estate oriented
CDOs, corporate debt issued by equity REITs, commercial real estate loans, and synthetic assets derived from
commercial real estate assets. Redwood typically acquires a portion of the CDO credit-enhancement (or “equity”)
securities issued by Acacia; these are the securities that are in the first-loss (highest risk) position with respect to
absorbing any credit losses that may occur within the assets owned by the Acacia entities.

ADJUSTABLE RATE MORTGAGES (ARMs)

Adjustable rate mortgages are loans that have coupons that adjust at least once per year. We make a distinction
between ARMs (loans with a rate adjustment at least annually) and hybrids (loans that have a fixed-rate period of
3 to 10 years and then become adjustable rate).

ALT-A SECURITIES

Alt-a securities are residential mortgage-backed securities that have higher credit quality than subprime and lower
credit quality than prime. Alt-a originally represented loans with alternative documentation, but the definition has
shifted over time to include loans with additional risk characteristics and a higher percentage of investor loans. For
example, borrower’ income may not be verified, and in some case, may not be disclosed on the loan application.
Expanded criteria also allows for higher debt-to-income ratios with higher accompanying LTV than otherwise
would be permissible for prime loans.

ASSET-BACKED SECURITIES (ABS)

Securities backed by financial assets that generate cash flows. Each ABS security issued from an asset-backed
securitization entity has a unique priority with respect to receiving principal and interest cash flows from the assets
owned by the entity.

BOOK VALUE

Book value is the value of our common equity. As measured for GAAP, reported book value generally incorporates
mark-to-market adjustments for securities and interest rate agreements, but not for loans or liabilities.

COLLATERALIZED DEBT OBLIGATIONS (CDO)

ABS securities issued from the securitization of a diverse pool of assets. See “Acacia”.

CDO EQUITY SECURITIES

CDO equity securities (or CDO CES) are credit-enhancement securities that bear the initial credit losses of the
assets owned by CDO securitization entities.

COMMERCIAL B-NOTE LOANS

Commercial b-note loans are structured loans that are subordinated to the more senior portions of loans secured
by the same income-producing commercial real estate.
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COMMERCIAL MEZZANINE LOANS

Commercial mezzanine loans are junior subordinated loans that are not secured by a lien on income-producing
commercial real estate; rather, they are secured by a pledge from an equity entity of its equity interests in the
property.

COMMERCIAL WHOLE LOANS

Commercial whole loans are unsecuritized first-lien loans that are secured by income-producing commercial real
estate.

CONDUIT

An entity that acquires closed loans from originators, accumulates loans over a period of time, and sells these
loans, seeking to generate a gain on sale. Sales are usually made via securitization, but also can be made through
bulk whole loan sales.

CORE EARNINGS

Core earnings are not a measure of earnings in accordance with GAAP. We attempt to strip some of the elements
out of GAAP earnings that are temporary, one-time, or non-economic in nature, or that primarily relate to the past
with little relevance to the future. In calculating core earnings, we are trying to show the trend of underlying
ongoing earnings. We exclude realized gains (and losses) resulting from asset sales and calls that are included in
income. We sell assets from time to time as part of our ongoing portfolio management activities. These sales can
produce material gains and losses that could obscure the underlying trend of our long-term portfolio earnings.
Similarly, we exclude gains from calls of residential credit-enhancement securities, as these are essentially sales
of assets that produce a highly variable stream of income that may obscure some underlying income generation
trends. GAAP earnings also include mark-to-market income and expenses for certain of our assets and interest
rate agreements. These are unrealized market value fluctuations, and we exclude them from core earnings.

Management believes that core earnings provide relevant and useful information regarding results from
operations. This information can be used in conjunction with and in addition to GAAP measures of performance.
Core earnings can be useful, in part, because market valuation adjustments on only a portion of our assets and
none of our liabilities are recognized through the income statement under GAAP. Thus, GAAP valuation
adjustments may not be fully indicative of changes in market values on the balance sheet as a whole and may not
be a reliable guide to current operating performance. Furthermore, gains or losses realized upon sales of assets
vary based on portfolio management decisions; a sale of an asset for a gain or a loss may or may not affect
ongoing earnings from operations. A reconciliation of core earnings to GAAP income appears in Table 2 of the
Appendix.

CORE EQUITY (CORE BOOK VALUE)

Core equity is not a measure calculated in accordance with GAAP. Core equity is GAAP equity with mark-to-
market gains and losses (“accumulated other comprehensive income”) excluded. GAAP equity includes mark-to-
market adjustments for certain of our assets and interest rate agreements. Core equity in some ways
approximates what our equity value would be if we used historical amortized cost accounting exclusively. A
reconciliation of core equity to GAAP equity appears in Table 7 of the Appendix.

CORE REIT TAXABLE INCOME

Core REIT taxable income is REIT taxable income before gains and losses on asset sales and calls and before
certain other expenses such as tax deductions for stock option exercises. It represents that portion of our REIT
taxable income that may be more ongoing in nature.
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CORE TAXABLE INCOME

Core taxable income is total taxable income before gains and losses on asset sales and calls and before certain
other expenses such as tax deductions for stock option exercises. It represents that portion of our total taxable
income that may be more ongoing in nature.

CPR

Constant (or conditional) prepayment rate (CPR) is an industry-standard measure of the speed at which mortgage
loans prepay. It approximates the annual percentage rate at which a pool of loans is paying down due to
prepayments.

CREDIT-ENHANCEMENT SECURITIES (CES)

Credit-enhancement securities (CES) absorb the initial credit losses generated by a pool of securitized assets. As
a result, the more senior securities issued from that securitization are credit-enhanced (have less credit risk). Our
definition of CES includes all the below investment-grade rated bonds issued from a securitization. These
securities are also referred to as subordinated securities and B-pieces. For a typical securitization of prime
residential loans, there are three CES - the first-loss, second-loss, and third-loss bonds. The first-loss security
takes the initial risk. If credit losses within the securitized asset pool exceed the principal value of the first-loss
security, the second-loss security is at risk. If cumulative losses exceed the principal value of the first- and second-
loss securities, then the third-loss security is at risk. Generally, for these securitizations, the third-loss security has
a credit rating of BB, the second-loss has a credit rating of B, and the first-loss is not rated. Other types of
securitizations, such as commercial, CDO, subprime residential, and some alt-a residential transactions, are
structured differently. Nevertheless, the below-IGS issued from these securitizations function as credit-
enhancement securities for these transactions.

GAAP

Generally Accepted Accounting Principles in the United States.

INTEREST-ONLY SECURITIES (IOs)

Interest-only securities (I0s) are specialized securities that are backed by real estate loans. They receive interest
payments calculated by a formula wherein 10 cash flows vary as a function of interest payments generated by the
underlying loans within a securitization or as a function of the spread between the yield on the loans owned by a
securitization entity and the cost of funds of the securities (ABS) issued by that entity. Typically, 10 securities do
not have a principal balance and they will not receive principal payments. Interest payments to 10 securities
usually equal the IO interest rate formula multiplied by a “notional” principal balance. The notional principal
balance for an 10 is typically reduced over time as the actual principal balance of the underlying pool of real estate
loans pays down, thus reducing 10 cash flows over time. IO cash flows are typically reduced more quickly if loan
prepayments accelerate. The |0 securities that Redwood has acquired from some Sequoia residential
securitizations typically earn an interest amount that varies as a function of the remaining principal balance of
Sequoia loans and the spread between the yield on the residential loans owned by Sequoia and the cost of the
asset-backed securities issued by Sequoia.

LEVERAGE RATIOS

We use collateralized debt to finance on a temporary basis the accumulation of inventory assets prior to sale to a
securitization entity and also to finance ongoing investments in high-quality loans and investment-grade securities.
As we increase these investments, Redwood debt is growing, although balances are still at what would be
considered by many analysts to be low levels for financial institutions. However, because of the consolidation of
independent securitization entities, it appears on our GAAP consolidated financial statements that Redwood is
highly leveraged, with total liabilities significantly greater than equity. The obligations of these securitization entities
are not obligations of Redwood. When determining the degree of financial leverage Redwood has, traditional
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leverage ratios may be misleading in some respects if consolidated ABS issued from securitization entities are
included as part of Redwood’s obligations when calculating the ratio.

MARK-TO-MARKET ACCOUNTING

Mark-to-market accounting uses estimated current market values of assets, liabilities, and hedges to determine
balance sheet values and/or income statement revenue recognition. For instance, many of our assets currently
are carried on our balance sheet at their market value rather than historical amortized cost. For our income
statement, mark-to-market accounting is used for some assets and hedges, and will also be used for assets if they
become impaired under various accounting definitions of that term. Increasingly in the future, we expect to use
mark-to-market accounting for income statement purposes for a wider variety of assets and liabilities. This will
likely make quarter-to-quarter GAAP earnings trends more volatile, although core earning and taxable income will
not be affected to the same degree.

NEGATIVE AMORTIZATION ADJUSTABLE-RATE MORTGAGES (NEG-AM ARMS, OPTION ARMS, OR MTA
ARMS)

Negative amortization ARMs (neg-am ARMSs, option ARMs, pay option ARMs, or monthly treasury average (MTA)
ARMSs) are adjustable-rate mortgages that allow the borrower to choose between different payment options. One
of these options allows the borrower to make a minimum payment. This minimum payment is less than the interest
accrued on the mortgage during that period and, in this instance, the borrower’s loan balance will increase
(causing negative amortization of the loan balance).

PRIME RESIDENTIAL REAL ESTATE LOANS

Prime loans are residential loans with high-quality characteristics such as borrowers with high FICO credit scores,
lower loan-to-value ratios, lower debt-to-income ratios, greater reserves, and more documentation.

PRIME SECURITIES

Prime securities are residential mortgage-backed securities backed by high credit, quality loans, generally with
balances greater than conforming loan limits. Prime securities are typically backed by loans that have relatively
high weighted average FICO scores (700 or higher), low weighted averages LTVs (75% or less), limited
concentrations of investor properties, and low percentages of loans with low FICO or high LTV.

PROFITABILITY RATIOS

Many financial institution analysts use asset-based profitability ratios such as interest rate spread and interest rate
margin in their work analyzing financial institutions. These are asset-based measures. Because we consolidate the
assets and liabilities of securitization entities for GAAP purposes, our total GAAP assets and liabilities may vary
strongly over time, and may not be comparable in economic reality to assets typically used in these calculations
for other financial institutions. As a result, we believe equity-based profitability ratios may be more appropriate
than asset-based measures for some analyses of Redwood’s operations. We believe, for example, that net
interest income as a percentage of equity is a useful measure of profitability. For operating expenses, we believe
useful measures are operating efficiency ratio (operating expenses as a percentage of net interest income) and
operating expenses as a percentage of equity.

REAL ESTATE INVESTMENT TRUST (REIT)

An entity that makes a tax election to be taxed as a REIT, invests in real estate assets, and meets other REIT
qualifications. By meeting certain tests, including the distribution as dividends of at least 90% of REIT taxable
income, profits are not taxed at the corporate level for a REIT to the extent that these profits are distributed as
dividends to stockholders. This provides an operating cost savings, as most profits are not taxed at the entity level.
On the other hand, the requirement to pay out as dividends most of the REIT profits means it can be harder for a
REIT to grow if using only internally-generated funds (as opposed to issuing new stock).
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REDWOOD DEBT

Redwood debt is all debt that is an obligation of Redwood, with the exception of junior subordinated notes that we
treat as part of our capital base. We obtain this debt from a variety of Wall Street firms, banks, and other
institutions. In addition, we issue collateralized commercial paper.

REIT RETAINED TAXABLE INCOME

REIT retained taxable income is not a measure calculated in accordance with GAAP. REIT retained taxable
income is the taxable income earned at the REIT after dividend distributions to our shareholders, less corporate
income taxes and excise taxes paid at the REIT level. A reconciliation of REIT retained taxable income to GAAP
income appears in Table 3 of the Appendix.

REIT SUBSIDIARY
A REIT subsidiary is a subsidiary of a REIT that is taxed as a REIT.

REIT TAXABLE INCOME

REIT taxable income is not a measure calculated in accordance with GAAP. REIT taxable income is pre-tax
income calculated for tax purposes at Redwood including only its qualified REIT subsidiaries (excluding its taxable
subsidiaries). REIT taxable income is an important measure as it is the basis of our dividend distributions to
shareholders. We must distribute at least 90% of REIT taxable income as dividends to shareholders over time. As
a REIT, we are not subject to corporate income taxes on the REIT taxable income we distribute. We pay income
tax on the REIT taxable income we retain (we can retain up to 10% of the total). A reconciliation of REIT taxable
income to GAAP income appears in Table 3 of the Appendix.

RETURN ON EQUITY (ROE) AND ADJUSTED RETURN ON EQUITY

ROE is the amount of profit we generate each year per dollar of equity capital. Adjusted ROE is GAAP income
divided by core equity. Core equity excludes those balance sheet mark-to-market adjustments that are not
included in our income statement. Thus, only those asset market value changes that are included in our income
statement will affect adjusted ROE. A reconciliation of GAAP ROE to adjusted ROE appears in Table 8 of the
Appendix.

SEQUOIA
Sequoia is the brand name for most of the securitizations of residential real estate loans we have sponsored.

SUBPRIME SECURITIES

Subprime securities are residential mortgage-backed securities backed by loans to borrowers who have impaired
credit histories, but who exhibit the ability to repay the current loan. Typically, these borrowers have lower credit
scores and/or other credit deficiencies that prevent them from qualifying for prime or alt-a mortgages. To
compensate for the greater risks and higher costs to service the loans, subprime borrowers pay higher interest
rates, points, and origination fees.

Subprime borrowers typically have experienced credit problems in the past, such as late payments or
bankruptcies.

Typical characteristics of subprime loan pools are:
® More than 60% of loans with FICO < 680
e \Weighted average LTV over 85%
® More than 70% of loans with LTV over 75%
® Loans with LTV over 80% with no mortgage insurance
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TAXABLE SUBSIDIARY

A taxable subsidiary is a subsidiary of a REIT that is not taxed as a REIT and thus pays taxes on its income. A
taxable subsidiary is not limited to investing in real estate and it can choose to retain all of its after-tax profits.

TOTAL RETAINED TAXABLE INCOME

Total retained taxable income is not a measure calculated in accordance with GAAP. Total retained taxable
income is the taxable income earned at the REIT after dividend distributions to our shareholders, plus all of the
taxable income earned at our taxable subsidiaries, less corporate income taxes and excise taxes paid. A
reconciliation of total retained taxable income to GAAP income appears in Table 3 of the Appendix.

TOTAL TAXABLE INCOME

Total taxable income is not a measure calculated in accordance with GAAP. Total taxable income is pre-tax
income for Redwood and all its subsidiaries as calculated for tax purposes. Taxable income calculations differ
significantly from GAAP income calculations. The remainder of our total taxable income is income we earn in
taxable subsidiaries. We pay income tax on this income and we generally retain the after-tax income at the
subsidiary level. A reconciliation of total taxable income to GAAP income appears in Table 3 of the Appendix.

The Redwood Review 59 4th Quarter 2006



APPENDIX

I
o

[This Page Intentionally Left Blank]

The Redwood Review

60

4th Quarter 2006



APPENDIX

— i
s

FINANCIAL TABLES

The Redwood Review 61

4th Quarter 2006



APPENDIX

e 1111
m

[This Page Intentionally Left Blank]

The Redwood Review

62

4th Quarter 2006



LV sBujuiey dvvo - | d|qel - XIANIddV 9002 J8HEND Uiy — MBIASY poompay oy |
/v 0L 96°.$ G8'v$ AEAS 29'1$ 12'z$ 89'L$ 60°1L$ 0z'L$ 218 zeL$ aeys Jad sbuluies dyvyo
62222 (RANCT4 vie'oz 120'sZ 96162 rie'se Lie'se £0.'GZ 60192 629'92 ez saleys abelsane pajniig
Ge9'zec  ¢/8'66L$  2€S/ZL$  [9S°09% GL6°07$ 668'GG$ S6Y'ZY$ 510'82$ 0L¥'1£$ 91+'2¢$ 169'GE$ aWOooUI 18U dVVYD
166°1) (1zs'z1)  (026'6) 119'%) (#50'%) (€69'v) (260'%) (092°2) (g9z'e) (8e5°¢) (2ov) S8xe} aWoou| o} UOISIACId
/2165 81809 116'6 L10'GL G¥0'e 916'vZ G/8°LL (0£8°1) £66'G cey SlY'G sjuswisnipe uonenjea pue suieb jJoN
162°2) (1€0'G) (985°z1) [¢e88) (z68°1) (160°1) (s0z'1) (2£6°2) (€66°2) (262°Q) (Yov'1) syuswisnipe uopen(ep|
6EL '8 6v1'61 0862 016 ) L2y 7162 G9Z'y - vl 2zl LIS S||eo uo suieb pezijeay
6E9’ L 0€L'9¥ 115'6) SrRe] 9L £60°€2 GL8'YL 290°L 6528 896t 80€°S se|es uo suleb pezjlesy|
269'¢e)  (zse'sy)  (Gz6'GS)  [(86L°LL) (9Gt°L1) (y9e'zt) (s92°21) (z85°21) (2g0'91) (gg¥'el) (1gg'cl) sasuadxe Buesado dyvo [ejoL
¥€5°¢) (9vz'2) (Ge0'p) 1G1) (LL1) (520°1) (862) (Zet) (£89°2) (¥8¢) (zeg) sasuadxa 8ouabl|ip ang
vze'ol)  (e90'9L)  (218'8l)  [(869°¢) (zvg'e) (9vz'v) (€85'Y) (S0G'Y) (051°G) (szv'y) (zeL'y) asuadxa Bunelsdo Jeyi0
¥6.91)  (g86'8L)  (L0Z'6L)  [S9S'h) (P21'Q) (Lrz'y) (500°9) (80Z'%) (168'p) (60Z'S) (668'Y) asuadxa uonesuadwod s|qere
0%0°8) (zgo'LL)  (1z8'¢l) [81L2) (€292) (z08'2) (628'2) (L¢1'€) (60g"E) (Lev'e) (889°¢) asuadxa uoesuadwod paxi4
U61'022  126'v0C  9S¥'esl  Joz0°z9 08¢ 0v0‘sY LY LY /22'SY 6LLYY 9/6'SY YEG Py awooul Jsaieul Jou dvvo
- S (ezy) - - - - - - - (ezv) SajoU pajeuIpIognsS Jounp
189°'Lzy)  (LL¥'syl) (Spy'L29) [eoz'ezl) (9ge'e6l)  (208'zel)  (9cL'9gt)  [(€8g'8sL)  (169°LLL) (Lgz'99l) (r16'G51) asuadxa Sgy pajepl|osuod [ejo]
212 eLyzl 7188 K3 ovl'e €€1C €6.°C 9252 £9¢°Z G6ET 085l awooul uojeziowe wnjwaid souenssi Sgy
gez'el)  LpS9 zL¥'T) oY’ | 9/8 €29 €18'¢ 086°'C 89°¢ L1€°¢ 16V asuadxa juswealbe jsaieiul QY|
6z8'9L) (0e8'te)  (029'G2) [elz'Q) (98¢g'q) (z9L'g) (690'9) (206'G) (620'9) (982'G) (868°2) uofjezijowe asuadxa SdUENSs! SgY
698'86¢) (L¥S'zvs) (190°299) [ovi'esl) (996°L6L) (966'06L)  (eev'9gt)  [(28L'8sL)  (6S9°LLL) (£21'991) (ev0'zs1) SISNJ} WOJ4 Po)epl|osuod asuadxe Jseiaiul Sgv
¥9.'6) (e62°L1L)  (9e8'62) [¥69°2) (682°1) (682'¢) (12g'¢) (220°2) (zz8't) (zzv'6) (0zs'9l) 19ep poompay uo asuadxe jseiu|
819169 /61296  091°G88  [£z6°'/€T G0S'8¥C LE9'P1T 6EL'LET 288'622 8€2'81Z 6v9'c22 L6£°2L2 awooul JsaIsiul dyVO [ejoL
9¢Z'.) 0cY 6GE Gz20'L) 125°) G508 (228) (921) 905 (Gor) (905°}) 9AI9S8I JIPald (JO [esIoAal) 0} UOISIAOI
ziv'ze)  (vev'sy)  (Lyv'vs)  [280°9) (coz'ol) (869'G1) (Lav'vlL) (86£°¢1) (e6l'€l) (0ze‘zl) (0g6'vl) asuadxe uopeziowe wnjwaid
1209 1982y G68'89 01L£'6 G6E'S vLL'T) 9¢6°'LL 199'pL 18E'y1 0€5'61 £2€'02 BWOdU| UOHEeZIHOWE JUNodsig
G61'GG9$  0V8',96% /Lbe'0/8$ |vLi'i€2$  98.'8¥2$  0L8'OVZ$  LeG'veT$  [66Lv2Z$  vES'VLTS ¥0S'212$ ¥0S'cLZ$ awooul Jsala|
¥002 G002 9002 [G00Z'1D G002:¢O G00Z:€O S00ZvO  [9002:1O  9002:2O0 9002:€O 900270
Jeak Ing J1eal |In4 Jea, |In4
(eyep aseys Jad 3daosxa ‘spuesnoy} ui) sbuiuieg dyvo :| ajqel




v sBujuie3 a109 - Z a|qe] - XIANIddV 9002 JoHenD Uiy — maINSY POOMPaY ay |
08°/$ £5°6$ v v$ 28°1$ 05°1$ L8 160$ 91'1$ 160$ 0z'L$ ZL1L$ aJeys Jad sBujuies 8109
99'¢$ er'es 8¢0%$ 09°0% z10$ 86'0% 12°0$ (20°0%) €Z0%$ 20°0% 0z'0$ aleys Jad ssoualsyip sbuiules 8109 / dVVYO
000 000 = 000 (00°0) 000 000 - - - - abueyo anjen Joxiew uondo ¥003s s|gqeleA
(e€0) (0z'0) (80 (#0°0) (80°0) (#0°0) (50°0) (11°0) (110 (0z'0) (s0°0) sjuawysnipe uopeniep
¥9¢C 9.0 L0 0€0 810 4 %0) 110 - €00 €00 900 s||ed uo suteb pazieay
v€'0$ 98°'L$ v2°0$ ce'0% 200% 16°0$ 65°0% 70°0% ze0% 61°0% 0z'0$ so|es uo suleb pazijeay

SBuIuIes 8109 Ul papnjoul Jou SWa)l sWodUl dyvo

/70L$ 96°'/$ G8'v$ v z9'1$ 12'z$ 89°'1$ 60'1L$ 0z'L$ L8 ze'1L$ aleys Jad sbujuies dyvo
SISAjeue aleys 14

OLv'eLL$  1L06'8EL$  L9S'ZLLS  |89v'Sy$ 2.8'/€$ 196'0€$ ¥65'v2$ 588'62% L1¥'ST$ £86°'1€$ 9/2'0¢$ sbujuses 109
G2Z'65 11609 1166 G60'GL £Y0'e 7€6'7C 006°LL (028°1) £66'S cey SLY'S soUBIBYIP sBuluies 8100 / dyVO [BJOL
86 ecl - 8 (2) 9l [*14 - - - - abueyo anjea jaxiew uondo o0)s ajqeLen
(152'2) (1€0'G) (98s'z1) (c88) (z68°1) (150°1) (s0z'1) (ze6'2) (¢66'2) (262'9) (vov'l) sjuawysnipe uopeniep
6€.'8S 6v1'61 086'C 9YG'L LZr'y ¥16'C G9Z'y - JAZ 4 LIS s||ed uo suteb pazieay
692 0€L'9% 1156 ave's 916 £50'cT SL8'vL 290°L 62’8 896'Y 80¢€'S so|es uo suleb paziieay
wmc_c‘_mm 81030 Ul papn|oul Jo0uU swa}l sWOodul YV

Geg'cecs  ¢/8'66L$ 2eS'lzl$  [€95°09% G16'07$ 668'G5$ S6Y'Zr$ 510'82$ oLr'1e$ 9l¥'zes 169'Ge$ awooul JouU dyvo

¥002 5002 9002 [S002'ID  S002:¢D  G00Z'€D  S002:¥O  [9002:1D  9002:20  9002:€O 900Z:10D
JedA |Ind  Jedp |Ind  Jed, [Ind
(eyep aseys Jad jdaoxa ‘spuesnoyj ui) sbujuieg ai09 :g ajqeL




eV saoualayid Xel / dVVO - € d|qel - XIANIddV 9002 J8HeNnD Uiy — MaIAsy PoOMpay 8y |
09°'1$ 26°0% 0% (xey-1eye) swooul s|qexe) psulelal [ejo|
63°0L$ cv'1$ zL9% aleys Jad swooul 8|qexe) [ej0 L
117 1$ 1G0$ 62°0% aleys Jad saLeIpISgNS 8|gexe) Ul awodul s|gexe |
Z1'6% 26'9% £v'9%$ aleys Jad swooul 8|qexe)} 1|3y
GEL'TT ¥G.'ve 116'GZ uone|nNoled S43 8|gexe} 1oy pasn seleys
22£°'6E$ 126'C1$ Sy LLS (xej-18)je) BWODUI B|gexXe) paulelal [ejo |
) 00°92 6089 L6V (xer-1e4e) SeliepIsqns 8|gexe} Ul 8wooul a|gexe) paulejey
GLE'6 8LL'9 2599 (xej-Jaye) awooul a|gexe} | |3y pauielay
//6°0vC 9268l €25 V.1 8wWooul 8|gexe) [ejo |
roLee /19'CL 12s2 SOLIeIpISgNS |gexe} Ul 8Wooul d|qexe |
£/8°102$ 60E'121$ Z00°291$ awooul s|gexe} 1|3y
(eyep aueys uad jdaoxa ‘spuesnoyj ui) sawodu| djgexe |
63°0L$ L¥0L$ (AL 96°/$ 2,93 G8'v$ aleys Jad sbujuieg
GeL'Ze 62222 ¥G.l've L2L'se L16°GC rle'oz uone|nojes S43 Joj pasn saleys
1/6'0¥2$  2¥E'8$ Geo'zezs  |oze'csls  (9v6'SL$)  T/8'66L$ €26'v/1$ 166'97$ z£G6'221$ awooul 1aN
121'2) 0/8'S (266°2) (evZ's) 812'C) (LzG'21) 0882) 060°2 (026°6) SOXE] 8WOodUl 0} UOISIAOId
0 1G22 (16z'2) 0 L€0's (1£0°g) 0 98621 (98s'z1) syuswisnlpe uonenep
9£6'96 8GG'0¢ 8/£'99 889'%S (16L°L1L) 6/8'G9 8¥6'lL (609'02) 16522 S|[ed pue ss|es uo suieb pazijesy
£6£'€S) (102'v1) (z69'8€) (£56'2Y) 62Y'S (zse'sy) (659'19) (veL's) (5z6'ss) sesuadxas Bunelado |ejol
19G6'661 (9£9'02) 161'022 ey LLL (£61'22) 126'¥02 vLL'0ve 856996 9GY'e8lL awooul }salsiul 1oN
[ Z _ N - - ezy) - (szv) S8)J0U pajeulpiogns Jounp
(98%°25) GE6'ELE (Lzv'ier)  [(sLg'ge) G68°'L2. (022'252) (056°221) Lee'elS (182°102) asuadxa jasia)u|
/70'262$  (126'v6€$) 819°169% |608'Cles  (88€'6v.$) 161°C96% 18¥'89¢$ (€29'916$) 091'G88% |awooul jsalsy|
Xer sdusidpld  dVvvoO Xer ERIENETI] dvvo Xer ERIVEXEI TG dvvo
[enjoy [enyoy ajewnsy
¥002 5002 9002
(eyep aseys Jad jdaoxa ‘spuesnoy} ui) sasualayig XV.L / dVVO :€ alqel




awoou| a|qexe] Jo uonnqulsid -  a|qel - XIANIddV

900Z J8HEND Uiy — MOIASY POOMPaY YL

vS1$ 50°¢$ G8°'1L$ vS'C$ GZ'e$ LEv$ v0°C$ 65°C$ 124 %] 8T ¥$ G8°'1L$ Buipuejsino aJeys Jad
(xey-aud) swooul a|qexe} 1|3y peInquisipun
VS L've eel'se €€2°9¢ v1G'vT 19T v9L'v €eL'se 28€'sT 899'5Z €50'92 €€.'92 pus pouad je Bulpuelsino saleys
|r6z°2€$ 895°16$ v1567$ Isrz729s 991°08% 612901% 89G°16$ 189°G9% 162°88$% LZV'LLLS  pIS'evS lejoL
- = 71567 - - - - 290°2€ 6£8°CL v 71567 ool 5,900 WOl
- 89G°1G > CYL'Ty 9Gv'LL 612901 89G'1G Gz9'ce 8LY'GL - - awooul 8,002 WOl
162°2€$ -$ -$ G/0'0Z$ 01228 -$ -$ -$ -$ -$ -$ awodul S,700Z Wold
(xey-aud) swooul a|qexe} 1|3y peInquisipun
|r6z°2€$ 895°16$ v156v$ Isrz729s 991°08% 612901% 89G°16$ 189°G9% 162°88$% LZV'LLLS  pIS'evS :(xej-aud) _oo_h&_
40 pua je awodul a|qexe} |3y peinquisipun
- - (zLv'101) - - - - - - (966'2) (92v'86) awodul 900z JO PUSPIAIQ
828'671) (991°201)  (895°LS) - - (es2'v1) (e1v'ze) (€v6°21) (2oz'8l) (8L¥'G1) - aWodUl G00Z JO PuspiAI]
¥S€'€S) (162'L8) - 91T’ LL) (g9e°L1) (0122) - - - - - awodul $00Z O PuUspIAI]
vSL'71) (g26°21) (822'G1) 810'¢) (ve6'e) (zor'e) (1e5°2) (0ze'e) (e9z'p) (95€'p) (6€8°€) (xej-aud) paurejel Apusuewsad
£/8°10C 60€°LLL ¥9.'991 LoL'sYy 1€2'6€ 8LL'LY €6.'6€ 28€'se 0%0'sYy vE6'Sy 807'0F (xej-aud) swooul s|gexe} LIy
Irseiess 162°L€$ 89G°16$ 162'L8$ 812°29$ 991°08$ 6L2'90L$  [B9S°LGS 189'G9$ 152'88$ Lev'LLLg (xey-aud) pouad jo
Bujuuibaq je swooul a|gexe) 1|3y painqguisipun
89'8% 08's$ 08'5$ 0.°0$ 04°0$ 0.°0$ 0.¢$ 0.°0$ 0.°0$ 04°0$ 0.¢$ aleys Jod SpuUSPIAIp |10
009 00'€ 00'¢ - - - 00'€ - - - 00'S a.ieys Jad puaplAlp [erdads
89'C$ 08'¢$ 08'¢$ 02°0% 0L°0$ 0L°0% 0L°0% 0L°0% 0L°0% 0,°0$ 0£°0$ aseys Jad pusplalp Jejnbay
281€02$ IS¥'yylS  6E0'ESLS 012'/1L$ GoE'/L$ cor'/LS €L7'26$ cv6'LLS 902'8L$ rLY'8L$ 9/¥'86$ SUOIONPapP PUSPIAIP [E}0 .
6S2'C 65S 265 0G zLl 8zl €9z 0/ 6€2 L) - dI~¥Q@ YBnoiy} panss! 3003s UO UOIONPaP PUSPIAIQ
€26'661$ 868'cvlS  Lhr'ZSL$ 091°21$ e TAVAR Gee'/Ls 051'26$ 19/°71$ 196'21$ 1€2°8L$ 9/¥'86$ paJejosp SpuspIAIg
¥002 5002 9002 G00Z' 1O §002:20 §002°€0 §00Z2:¥O 9002710 900220 9002°€0 900270
Jea |Ind Jea |Ind Jea |Ind lenjoy pajews3y
|enjoy [enjoy pajews3
(eyep aJeys Jad 3daoxs ‘spuesnoyj ui) swodu| djgexe] Jo uoiNgLIsig Pue uonualay :§ ajgeL




sjossy - G 3lqel - XIAN3IddV

9002 JOUEND Uiy — MOIASY POOMPAY 8YL

2v6$ 286$ €lELS 820°L$ 9¥6$ 62,8 09¢'L$ 9ve'L$ v11'2$ siseq VO - sjosse buiuies poompay
(0oe9'ez)  [(260'e2)  (S18'02)  (zez'sl)  (98G'sk)  [(oge'el)  (868'LL)  (¥GG°LL)  (626'6)
Le8'e vze'ee ¥€0°'Le 6vv'8lL 192'G1L 090'vL ¥L0'2L LOL'LL 6vy'0L dVV9D 10} SUONRZNUNISS JO S}assY
372 518 60'L 98 V9. 665 8Ll 6611 0€'C SUONEZRIINOSS JO J9U S}8ssY
/G 59 2L €91 9Ll G8 901 €Ll 891 poompay Aq paumo yseo
- - 9 S 9 14 L 4 14 poompay Aq psumo S9| 0D
€ 4 4 4 S S S oL 6 poompay Ag paumo $39 0QD
A L oL [ord 9 c 1 - - poompay Aq paumo SO 100D,
4 44 9l ¥4 L 4 Z 2z Z poompay AQq paumo sueo| [eloJawwo)
6E€ €L 6. 86 65 89 €6 961 vee poompay Aq paumo S3J [e10IBWWOD
65 44 ovl 6€l 313 (44 902 SoL 8Le poompay Aq psumo S9)| [enuspISSY
€61 4 00€ L Sy /8 1€ 0cs 6EEL poompay Ag paumo sueo [efuapisay
1GE$ 1ZA% 697$ 8€ES 60€$ €0ES €0v$ 162$ 0€z$ poompay Aq paumo $39 [enuapisay
8.L'v2$ 582'v2$ ave'zes 505'61$ 111'91$ 6,6'v1$ 0es'el$ 00Z'€lL$ 0€0'€L$ SISSSE dVYVO [ejoL
L 9 9 ol 8 (1% €l €l 9l sjgsse Jayio
19 €9 6G 9g S cS 9 Ly t44 S}s00 douenssi Ajnoss paxoeg-jesse pausjed
13 8 A 8 S S S € S josse Xe} palisjeq
91 6C €l 14 25 14 S o€ 1z sjuswaesibe ajel jsaisiul
€ - - 4 - 4 3 l 14 a|qeAlaoal [ediould
cL 4 g8 08 9. €L 19 19 VL B|qeAIs08l }saIsjul paNnJodY|
o€ 8G 8 65 cL 343 98 6€l ckl SONIIUS WO} pajepl|osu0d Ysed pajoLisay
VAt S9$ 2.8 €91$ 9/1% S8$ 201$ €LLg 891% poompay Ag paumo ysed
0L1$ cELS 6v1$ El4% LGS 79L$ 121$ S8L$ vzz$ S$9I 0d0 dVVO [ejoL
01 cel evl 343 4142 091 091 €81 ole BloedY WOl pajepljosuod sO| 0ad
0% 0$ 9% S$ 9% S A% z$ 145 poompay Aq paumo S| 0ao)|
€S 43 z$ [45] 453 1453 Gl$ €2$ [44 $30 040 dvVvO [ejoL
- - - - L 6 ol el el BIoBdY WOl pajepljosuod S35 0dd
€ 43 z$ [4% G$ S$ G$ 0L$ 6% poompay Aq paumo $30 04D
1zz$ 902$ 812$ €22$ G8L$ S8L$ LELS seLs 0zL$ SO [BlPJSWWOD dYVO [BJ0L
1424 S0C 80¢ 00¢ 6.1 4 ocl sel ocl Bl0BJY WO pajepljosuod SO [eldiswwo)
L$ 1$ oL$ €z$ 9% c$ 1$ 0$ 0$ poompay AQ paumo S9)| [e1oIaWWo)
7SS LSS f423 96$ 09% SS$ 8€$ z€$ 8z$ SUEO| [BI0JBWWOD dYVO [B}OL
cC GE 9C Ge €5 €S 9€ 0¢ 9C UOf}eZiLINOds WoJj paiepljosuod sueo| [BldIswwo)
4% 22$ 9l$ 1z$ 1$ 143 % % 4 poompay Ag paumMo sueo| [e1oIaWwwWo))
PA: 8CL$ 8€Ls /81$ 612$ v22$ L.2$ 08€$ 8vv$ S30 [elJsWwWod dvvo [BjoL
81 GG 6S 68 091 9G 1 8.1 vee vee BIOBOY WOJ) P3JEPIIOSUO0D SO [BII8WWOoD)
6€$ /8 6.$ 86% 65$ 89% £6$ 9GL$ ¥2z$ poompay Ag paumo S39 [e1oJsWWo)),
7.6$ 880°L$ €6L°1$ 6.2'1$ 09Z'L$ LVE'LS 06€'L$ viv'LS 169°L$ SOl [epuapisal dvvO [EJoL
G516 990°L €50°'L orL'L 60L°L GOE'L 8Ll 69€'L 6.€'L BIOBJY WO P3JEPIOSU0D SO| [BRUSPISSY
65$ 443 orL$ 6EL$ LGS 423 90Z$ S0L$ gLes poompay Aq psumo SO [enuapisay
705'22$ c/2'12$ 0€9'6L$ 955'91$ G/8'cl$ 066°L1$ €G0S £¥8'6$ ¥2€'6$ SUEBO| [BlJUSPISSI dVVO [e10L
L1€'ce 915l 0€E'6L 6€5°91 0€8'cl €06°L | 20L'0L €26 G86'L ©e10nbag WoJy Pajep||OSUOD SUEO| [elupISaY
c61$ 952$ 00€$ L1$ Sv$ /8% 16e$ 02s$ 6€E'L$ poompay Aq paumo sueo [enuapisay
295$ 88G$ ¥89% £¥9$ £65$ S6G$ 119% SL.$ [4I% S30 lenuspisal dvvoO [EjoL
374 1424 124 S0€ 8¢ 26C 12x4 ey 494 BIOBOY WO} P3JEPIJOSUOD SO [eluSplsay

£0v$ 162$ 0€z$ poompay Ag paumo S39 [euapisay

9002:20 9002:€0 9002:¥0

(suoniw i) syessy :g s|qeL




oY Aynb3 pue sapjjiger - 9 ajqel - XIANIddV 9002 J8HEND Uiy — MBIASY poompay oy |
%16 %96 %96 %G6 %6 %6 %E6 %26 %26 (198p dvvO + Ainba) 0} 198p dvvO
9'/2 Sve vz 1'8L 691 a4 ¥'ZL 9Ll 6Ll Aynbe 0}198p dvvo
££8°cZ$ 96Z°cZ$ 89Z°12$ 66£'8L$ GG/'GL$ 0€6°cL$ 12V'TL$ ¥90°ZL$ GE6LLS 198p dvvO
0£9°'c2 1G0‘€T 518°02 1£2°81L G8G'Gl 0€6°cl 868°L1 ¥GG L1 6.6'6 SoIUS JO suonebl|qo Sav
0% 661L% £G1$ 291$ 0LL$ 0$ 623% 0Lg$ 9G6°L$ suoyebi|qo poompay
%61 %L1 %LE %L %G1 %0 %GE %EE %99 (suonebiigo poompay + Ainbae) 0} suonebiiqo poompay
z0 z0 G0 z0 z0 - G0 G0 0¢ Aynbe o) suonebiiqo poompay
798% 876$ 266$ 9L0°L$ G€6$ 196% ¥00°L$ £v0°L$ £00°L$ Ayinbe s19pj0YY20IS VYYD
€0Z$ 661% fole 2 291$ 0LL$ 0$ 625% 0Lg$ 9G6°L$ suoyebi|qo poompay
- - - - - - - - 00l S8)Jou pajeulpiogns Jolunp
€0Z$ 661% fole 291$ 0.L$ 0$ 625% 0Lg$ 9G68°L$ 1qep poompay [ejo L
8L.¥Z$ G8Z'vZ$ 9ve'zT$ G0G'6L$ 111°91$ 6.6'7L$ 0e5cL$ 00Z'cL$ 0€0°€L$ Aynbe pue seniliqel| dyvo [ejoL
98 86 266 910°L GE6 196 ¥00°L Y0l €00°L Aynbe s18p|OYY20IS VYYD
(96v) (¥19) (1€9) (8¥9) (G¥9) (€99) (189) (002) (€08) siop|oyaieys 0} SUOHNGUISIP SAlRINWND
z8y Zvs £8G 69 189 60. ov. €1/ 608 sbuiuies dyvo aAeInung
G0l Gzl L€ L1 v z8 16 G6 €6 aWooUl BAISUBY8IdWOod 18Y}0 paje|nwndoy
€l G6. €08 808 GZ8 658 ¥G8 G/8 ¥06 [endeo ul-pied pue ¥20}s uowwo)
¥16'€ 1£€'€T ¥GE1T 6818l Zv8'slL 44" G2G'Z) 1GL°2L 12021 sallligel| dvvO [ejoL
P Ll Ll Ll Ll 8l 8l 8l 6l a|qeAed spuspiaiq
62 9z [ 0¢ 8z 1z 62 8l Ll sel|iqel) Jayjo pue sesuadxe peniody
l - [ l l - v 9 9 sjuawoaalbe ajel Jsaliaju|
GE 8¢ (54 v L (57 LY LG 05 a|qeAed }saielul paniooy
_ - - - - - - - 00l S8)Jou pajeulpiogns Jolunp
0€9'ce 160°€Z 51802 1£2°81 G8G'Gl 0€6'cl 868°L1 ¥GG 1L 6.6'6 sanua Jo suonebiiqo Sgv
/€ ve e [H4 0c 8l Ll (@) (€) wniwald souensst Sgy pazipoweun
oLz 20z 98l €9l £l 74" 90l 06 S/ wnjwaid souenss| Q| paziuoweun
£8¢'cT 1z8'ze 86502 6¥0'81 zey'slL 88/'¢cl Gl 99t‘L1L 1066 Selus WoJy pajepl|osuod ‘panssi sgy
€02 661 £t 291 0.1 - 625 0LS 9G68°L 1gep poompey [ejo |
- - B - - - - - 00€ Jaded |eloJowiwod euoIpEI
£0Z$ 661L% folel 291% 0LL$ -$ 625% 018$ 9G65°1$ 1gep poompay
002D  [G00Z'1O  G002:2O0  G00Z'€O  S002vO  [900Z2°1O 900220  9002:€O®  90027O
(suoyjiw ui $ jje) ANnb3 pue saniiger ;9 sjqel




LV sopjey Ajljiqeyoid pue anjep yoog - 2 d|qe] - XIANIddV 9002 J81eny Yy — Malney poompay 8y L

%¥0'L %L6°0 %9€" L %E0"} %¥6'0 %96°0 %S6'0 %61} %2E’L %2S'L %EY'L uibrew jsaispul JoN
1G/'802'12$ ¢8S'8v0‘le  L9gees'eld [L9Sev0'ved L€0°909°22$ 26€'G80°02$  2SeTvSLL$ [062'622'GLS  0LLL8S'EL$ 88¥°098°CL$  688'86¥'CLS sjosse bulules pajepljosuod abelany
161°022$ 126'v02$ 9G1'€81L$ 920'29$ 08€'€s$ 0v0'8v$ 18¥'L¥$ 122'Gv$ 6LLYYS$ 9/6'8v$ YES' VIS aWodUl }sal8jul JoN
%660 %16°0 %Ll %86°0 %680 %16°0 %980 %S0’} %LLL %62 L %CL’L pes.ds sjed jsasaiu|
%80°C- %99°€- %0¥'G- %86°C- %05 '€- %96°€- %Ly v- %88 V- %¢E'G- %L9'G- %¥8'G- Spunj Jo }s0D
%L0'€ %LS'V %¥S'9 %96'€ %0¥' ¥ %L8'Y %LT'S %E6'S %EY'9 %96'9 %96'9 plelf yessy
%80'2 %99'€ %0¥'S %86'C %08'€ %96°€ %l¥'Y %88V %CE'S %L9'S %¥8'S spunj Jo }s0Q
169'872'02$ 1G0°0LL'0c$ 806°066°CL$ [rES'LO9'€CS SL6'€8Czed  LOTOV8'6LS  SPS'VELLLS [SLe'008'vL$  LLp'SSO'el$ oeezeezle  9Le'SLe'LLS el| Bulieag-jsalajul pajepljosuod abelany
(Lev'Ler$)  (022°2528)  (182°L0L$)  |(168°GLLS) (sz1's61$) (165'961%) (269'681%)  |(G59'08L8)  (6LG'€LLS)  (€29'%LLS) (Ye¥'TLLS) asuadxa jsaloju|
%.0'€ %LS'v %¥S'9 %96'€ %0 ¥ %.8'V %LT'S %€6'S %EY'9 %96'9 %96'9 ploik yossy
1G1'802'12$ ¢8S'ev0‘les  L9gees'eld [19Sev0'ves  L€0°909°2e$  ¢6€'G80°02$  2SeTySLL$ [06.'622'GLS  0LLL8S'EL$ 88¥°098°CL$  688'86¥'CLS sjosse bulules pajepljosuod abelany
819'159% 161'296$ 091'688$ £26°LE2$ 505'8ve$ L€9'YYT$ 6elLees 288'52C$ 8€z'8les 6v9'cze$ 16€°212$ awodu Jsalajul
%9€ %2 %VL %0€ %61 %S¢ %61 %EL %L %Vl %S (20Y paysnipe) Ajinbs 8100 abelane / swooul 18U dYVD
%2 %le %EL %92 %L1 %2C %81 %Cl %EL %2l %L (30Y dvv9) Aunba abeiane / swiooul Jou dyvO
G€9'2eT$ 2.8'661% zes'lelLs £95°09$ S16'0v$ 668'G5$ S6v'zr$ 510'82$ oLv'Les 9lv'zes 169'5€$ awooul Jau dvvo
%S %S %9 %S %S %S %S %S %L %S %S Aynba |ejo} abesane / sesuadxa Bunesedo
%810 %220 %0%'0 %610 %020 %¥2'0 %820 %2€'0 %S0 %0%'0 %Z¥'0 sjosse [ejo} abelane / sasuadxe Bulesedo
%81 %ve %0€ %61 %2 %92 %€ %82 %9€ %LT %€ (1IN) swoour Jsausyul jou / sesuadxas Bunesedo
661°0€L$ 892'0.6$ G61'886$ 291'568% 7€'0,6$ 62E'vL0'L$ €1£'666$ 0€2'256$ 201'086$ 609°110°L$ €98800°L$ Aynbas |ejoy abelany
709'6GS 128 ¢C6'26L°1e  evL'ezl'vl$ |¥8L'€9S e €66'G9e'eed  662'166'0c$  189'8vE'8L$ [€8¥'6€8'GLS  GGL'89L'VLE L9E'08Y'ELS  ¥BLLPO'ELS sjosse |ejo} abesony
269'8€$ z8¢'8v$ G26'GS$ 86LL1$ 9G¥ LLS ¥9e°ZL$ §92°2L$ 285°CL$ 1€0'9L$ SSr'EL$ Lg8'cL$ sesuadxe Bunelado
% e %¥e %02 %€ %S¢ %2C %61 %4 %02 %lC %61 Aynba 8100 abelane / WO JsaIB)UI JON
161'022$ 126'v02$ 9G1'€8L$ 920'29$ 08€'€s$ 0v0'8v$ 18V Lv$ 122'Sv$ 6LL'YYS 9/6'8v$ eSS (1IN) swooul ysausyul JoN
Zv'LeS 1Tve$ 20've$ 8G°€€$ 99'v€$ 0€°9¢e$ LTvE$ 06'7€$ 8G'GE$ 8€'9¢$ 20've$ aueys Jad Ajnbe 8100
8.°GE$ 0z'Le$ 1G°2€$ 198€$ 2 0v$ €0'Lv$ 0z'Le$ 118€$ €1'6€$ 20°0v$ 1G°2€$ aseys Jad Aynbs dyvo
vSLve €el'se €€.'9¢ v1S've L¥9've ¥9L've €el'se 28¢e'se 899'G2 €60'92 €€.L'92 pus Jauenb je Bulpuejsino saleys
66.'85.% 622'198% 2€5'606% VARA AL 11€'v58$ 220'668% 622°198% Zv.'588% 8ze'€l6$ 188'/76$ 2€5'606$ Aynba 8100
/GE'G0L LeL'el 8G1'€6 v8L'vel 08¢e'L¢el €v0'LLL LeL'el 16518 1€6'06 08L'v6 8G1'€6 sjuswisnipe joxJew-o)-yew Joays souejeg
951 v98% 096'7£6$ 069'200°L$  |L00°8V6$ 162°166$ G90'9L0°L$ 096'7£6$ £€€°296$ G9Z'¥00°L$  199'Cr0'L$ 069°200°L$ Aynba s1apjoyso0ls dvvo
7002 5002 9002 500210 500220 G00Z:€0 500270 9002:10 900220 900Z:€0 900270

Lieak |In4 Jeak |In4 Jeaj |In4

(eyep aseys uad jdaoxe ‘spuesnoyy ul ¢ ||e) sonjey Ajljiqejioid pue anjep joog :/ a|qel




8-V J99yg douejeg abelaAy - g d|qe] - XIANIddV 9002 J81eny Yy — Malney poompay 8y L
y09'6GS L 226,612 6¥L'EZL'vl  |p8L'€9S've$  €6G'G9E'cZ$  662'166'02$  189°8ve'8l$ [e8r'6e8'GL$  GG'89LvL$  LO9S08¥'ELS  ¥6L'LIOELS Ayunba pue saniiqey| [ejo.
667°0€L 892°0.6 G6V'886 zov'G68 Y¥E€0.6 62E 710} £1£°666 0£Z2°256 Z0v°086 609°110°) £98°800°} Aunba [ejo]]
/1568 110121 ¥Zr'o8 965°001 9vZ°0EL 1v8'Eel v86°8L1 810°G. €66°18 6.G°6L 100°G8 sjusuisnipe JesiIew-0}->Jew 18ays aoueleg
28119 152'6Y8 120806 99816, 860°0¥8 78v'088 62£°088 [4XAIVE] 601968 0£0°2€6 958°cZ6 Aunbae 8100
01'628°02  #59',28'0  €S9'PEL'CL  |¢TL/99'6T  60T'G6ETZ  0.6'9.6'6L  S9S'6YE'LL  [€GT'/88%L  €GE'88L'EL  TSL'89K'TL  1L€6'TE0°Th sanlqel| [ejo ]
svv°08 16G°LLL 60v°8EL 88199 Y6z LLL 69.°9¢1 €28 %51 26698 9€6°ZE L 29g°9¢EL v1Z'961 sanlgel| Jayi0
ce6‘cle'0z  SeL'8vb'0z  LSS'L6vZL  |LLLbZe'ee  9.2290TC  SL'TYS'6L  £VTLPE'9L  [FEL'99PL  L08'696°TL  ZLY89'LL  LE8'¥TLOL sepnue Jo suonedliqo sav
- - 9ee’s - - - - - - - Lov'ie S8joU pejeuIpIOgNs Jolunp
299 vEr$ z2e°192$ 1SE'C6Y$ AINEAS 6£9'912$ 88.°16T$ AVAATAS 18LLELS 919'G8$ 816'L19% 08+°060°L$ 199p poompay
b09°'655° 128 2z6'26L 128 1SL'€ZL VLS [r8L'c9s' e  €96'G9e°czS  662°166°02$  189'8YE'8LS [c8r'6E8°GLS  GSL'89LVLS LOS08¥'ELS  vBLLI0'ELS sjesse [ejo]
178°05€ ZreerL ¥8.°685 c29°02S 916°65. 106°506 62£°908 69609 G¥0°.8S €/8°619 G06°2YS sjesse Jayl0
/628021 28S'8¥0‘lz  L9g'ees'€l  |L9STYO've  L£0'909°7Z  26E'G80°0Z  ¢SETPS'LZL  |064'62Z'GL  OLLL8S'EL  88Y°098'CL  688'86Y°Z) sjesse buiuse
162°56 652°181 0v£°892 SRRz} 10L%2) zTrreL 6.E°6E€ 200 Ve 165°9vC €ze'esl v19°86€ sjus[eAnba yseo pue yseo
c61°c8 10Z'8€L 8GE‘G/L 112 vTL 111'8EL 966°8€1L 099°6¥1 02G°2G1 189°LLL €98 VL1 6172861 $91 000
899 G518 SYT'LL Z0g‘9 918°C z68°LL [Krard 60V 056°€l 66602 6£5°61 $30 0a0
L1€1°891 ¥65°202 gzy'sel L8361 1¥Tv0T 60L'GLZ Shi'esl 615181 ySLZEL g5e'8zL 206901 SO [EI0IBWIWOD
69v‘0e 80025 19Z°0% 080°9 viz'sy €0L'LY 61065 11196 z16°cy ¥61°2€ L.5'6C SUEO| [B12JaWWO0D
z29'or 058zl ¥96°062 669201 06€‘€ZL 1¥9°ZG1 98G°161 69,512 62v'cST 112'82¢ SOv‘v9E S30 [epsBWWOD
v LLL G8.'8G1°L 9£.°€6€°L 90%°0€0° 1 Sv6°ZTL L yeo'6LT’L 11T'€9Z°) ££6°662' | €SY'8Ge'L 18T VOb'L YeL'ELS L SOl [eRUSpISaY
060'G99'6L  020'zr9'8l  LZ8'LI9'0L  [ev9'Sze'le  S8P'TLE0Z  906°Z6G°LL  18G°LZ8'¥L  |6LS'THGTL  GLZ'68L°0L  890°L¥6'6 9eTIT6 SUEo] [enuspIsey
6..°6vE$ ¥0.°225$ 90Z°265$ 29G°cLv$ 951°1£5$ 689°295$ 8€L°LLG$ 296°916$ £62°€.5$ ¥69°1v9$ 606'759$ S30 [epuapisay
saouejeq dyvoO mmmxw\:\
¥00Z G002 9002 002:10 §002:20 G002:€0 §00Z:7O 900210 9002:20 9002:€D 900270
Jea  |Ind Jeap |In4 Jea  |In4
(spuesnoyj ui) }93ys asuejeg abelaay :g a|qe |




SPISIA B Seoueleq - 6 9|qeL - XIANIddV

900Z JOHEND Uiy — MOINSY POOMPEY YL

%1LL'G 988°G09$  128°L19°0L$ G€6'€ZE6$ 03$ (61LL'02) 2S0°ZELS 2002126 9002
%16°G 895°/€1 9ve'ZIZ'6 GE6'€2E'6 0 (6LL'02)  zso'zel 200'212'6 9002 :¥O
%16°G vev'arl 890°'/16'6 ¥6.'2¥8'6 0 (9ze'6l)  gel'epl G86'81L'6 9002 ‘€0
%2L'G 09LvS1 G/Z'68L0L Z62'vSY0L 0 (ost'61) L0L'G5 ) 1¥9'81€0L 9002 20
%82'G G99'G91L 6152h52ZL 912'066°LL 0 (z€'22)  veL'o9l ¥SY'9v8°LL 9002 LD
%S LY ¥8L'vLL  020'2H9'8L T6L'vL8'EL 0 (9g9'z2)  90z'8LL zreelLel 5002
%LLY 665°9L1 1851281 Z6Lv18°CL 0 (959'22)  90z'8Ll [4cAIYRA" S00Z :vO
%07t 129'c61 906°26G°LL 11€'955°91L 0 (620'22)  €15°161 ££8'98€°91 G002 ‘€0
%90't €9z'90z  gsv'zieoz G95'0€9'61 0 (6s6'22)  LgL'0Le 18E'EhY'6L S00Z 20
%19°€ 102261 £49'G26°LC 969'2.LL12 0 (Leg've)  zs8'lLe 119'615°1C S00Z LD sueo1 9je)sg
%LL'T 9.€¢€6$  960°G99°61$ §9.'v05°22$ 0$ (b22'€2$)  v69'sLES zvezieees $002 |eay |enuapisay
%568°02 6€5'VZLS  90Z°165$ 1€S°12LS 510'85$ (ovz'zLe8) (cv8'VYLS) S09°08L°L$ 9002
%LL°\LT 059'Ge 606759 1eGLeL 61085 (ovz'zle)  (ev8'vpL) G09'08L°) 9002 :¥O
%9G°LC G8S'vE ¥69°L+9 GG9'GL.L G6Y'LS (268°v8€)  (985°0¥L) ZrLesl’l 9002 ‘€0
%8561 65082 €62'€LS 9/1'219 #5805 (8g6°gey)  (zoL'9LL) 209'89L°) 9002 20
%1€°0C GvZ'9Z 296915 6EY'G6S zes'ey (182'¢Lg)  (L€80L) 690'7€0°} 9002 LD
%¥0°91L veg'es $0.°22S 265°265 €61°GS (o19'vse)  (ves‘iel) €62°€10°} 5002
%SY"LL 96522 8ELL1S 255265 £61°GS (019'vse)  (v2s‘iel) €6.°€10°) 5002 :¥O
%99°91 0v9'eg 689295 102'ev9 19808 (z9g‘zee)  (¥80°'v8) 98/°620°} G002 ‘€0
%EL YL 8.8l 9G¥°LES 108'c89 08£'66 (osL'vov)  (91L2°06) £2£'6.0°) S00Z 20
%26'G L 058'8L 295'eLY 09.'28S 960'78 (866'G9¢)  (€9z'c8) G26'256 G002 :LO
%LY"81 209'v9$  6.L'6¥E$ 859195 €€2°8.$ (ezL'oves) (vzL'OLL$) TLL'EE6$ 002 S30 |enuapisay
%¥S°9 091'688%  L9€'€ES'ELS 068'26.ZL$  825'98% (9¥8's69%) (8EL'ELLS) 9E'SLYELS 9002
%96°9 16€'LlZ  688'86V'CL 06825221 82598 (9v8°'G69)  (8eL'clLlL) 9ve'SLY'El 9002 :¥O
%96°9 6v9'€2Z  88Y°098°CL GG2'006°Z1 £16'88 (9vz'029)  (0ev'zL) 886'€55°CL 9002 ‘€0
%EY"9 8ez'8lz  0LL18S'EL GG1'852'¢l £59'95 (coe'sv9)  (LoL'gl) 995'G98°¢CL 9002 20
%E£6°G 788'G2Z  06.'622'S) 9v6'859'v L 6.%'0S (990°228) ¥izTL 61£'891°GL 9002 LD
%Sy 161'296  285'8¥0°LT ¥82'625°91 LS‘9S (e1ez'Les) sie'el 18598691 5002
%12°G 6EL'LET  TSETHSLL ¥82'625°91L 14595 (€1z'L2s) slecl 18598691 S00Z :¥O
%18"t LE9'vbe  26£'G80°0C 8v€',92'61 £18'86 (295°165)  850'¥6 6.6'G29'61 G002 ‘€0
%0Vt G0S‘8k  1£0'909°22 6.6'821'22 10z'¢el (06v'22S)  8.'€0L 8y vIv'2e 5002 20
%96°€ 226'L€2 195°2¥0'vC GGE'6E0'V2 4V (zs6°L8Y)  2S6'22) £v9'10€v2 S00Z LD (dvVO) siessy
%20°C 819°169$  16.°80Z°12$ vTL'TLS'VZS  96€'S6$ (ZL'8LYS) L8V LO0LS 120'v6L've$ 002 Bujuieg [ejo)
PISIA awoauj| aouejeg anjeA yoog 18N suleg uonoadjold (Junoasiq) aoe4 juaun)
jsaiayu] wmm‘_w>< anjeA 19)Je|N ypaL junijwald
pazijeasun pazijoweun

papua pouad 104

pua pouad 3y

(spuesnouyj ul § ||e) SPISIA @ s@dueeq :6 djqeL




0L-v

SPISIA B Sedueleq - 6 9|qeL - XIANIddV

900Z JOHEND Uiy — MOIASY POOMPaY YL

%Lb'L 286°C$ 192°0v$ TL1'82$ 0$ (LrL'gg)  (L¥0°2$) 09€'8€$ 9002
%€S'S 60Y 115'62 zLlL'8e 0 (1r1'8) (2+0'2) 09¢'8¢ 9002 YO
%159 ¥2s ¥61°2€ 0LL'ze 0 (1r1'8) (€20'2) Al 9002 ‘€0
%LG°L [4%] zLe'ey zeL'9e 0 (1r1'8) (960°2) 65691 9002 20
%2L'8 8€T'L 11195 191'GS 0 (1r1'8) (002°2) 805'G9 9002 :1OD
%91°01 S82'S 800°2S 26965 0 ((A2%:)] (852°2) 160°0L S002
%89'8 182°L 6¥0'65 269'6S 0 (1r1'8) (852°2) 160°0L S002 ‘YO
%Y1 0L 602'L €0L'LY 20195 0 (1r18) (501L°2) 8¥€'99 5002 ‘€0
%6901 80Z'L 126y 6L LY 0 (1r1'8) (ev8'1L) 8LL°LS S002 20
%2E L1 186') 08095 ¥09'95 0 (95v'8) (s0€'2) G9g'29 §00Z ‘10 sueo- ajeysy
%LE°TL 69.2°c$ 69°0€$ 6LY'vS$ 0$ (1wo's)  (8v'z$) 865°G9$ 002 |eay [eloJowwo)
%EL'8 00v'se$  ¥96°06Z$ 090°8¥v$ 180°12$ (ove'sezs) (vev'LL$) €vL'€6.$ 9002
%.6'8 0LL'8 SOv'v9¢ 090°8tv 180°Le (ove'see)  (vev'Ll) €V.'€6L 9002 ‘YO
%006 18€°L Liz'8ee 198'6.¢€ 6vv'6l (zse'sge)  (cLL'sy) 215299 9002 ‘€0
%18'8 185'S 6zi'ese eve'Lle 6€6'Y (rer'zel)  (#81'82) 229'98% 9002 20
%16°L 89Z'Y 69.'Gle zoe'eze 180"t (zL2'291)  (€2t'02) 99%° 0¥ 9002 :1OD
%£0°8 L' 0s8°zvL 95881 1ze'e (9081¥1)  (€66°82) pee‘ese S002
%028 126'¢ 985°16L 958'8le 12€'9 (908‘LvL)  (£66'82) $€€°€8¢ S002 ‘YO
%02 L VA4 L¥9'ZS1L 82cZ'/81 o'y (oes'sel)  (82v'2) yzLieee 5002 ‘€0
%116 1182 06e'eCl 620'8€L 6.L0L (oLe'28) (290°8) zes'eee S002 20
%bL L 186'L 669'20L 189°/21 809'Y (129'88) (Le'2) 16681 $002 :LO
%9G°L 120'c$ zz9'0vs 052°28% 206°2$ (6€9'sv$)  (€95°'9%) 0SS°9€L$ 002 S39 [e1218WWOY
%899 £50'€6$ 9€2°¢6€°L$ 052°269°1$ 620'6$ 0$ (z8€'91L$) 109°80L°L$ 9002
%129 929'6z ¥6L'€LG") 052'269'L G20'S 0 (zge'9l) 109'80L'L 9002 YO
%L1, 196'7C 182701 | €00'G.Y'L 02’8 0 (z9g'2L) G60'v8Y'L 9002 :€0
%95°9 182'C2 £61'85¢°) 910'06€"} 6092 0 (882'81) G61'90%'L 9002 :20
%129 6.1'0C €€6'662') GL9'9vE"L ¥0€'S 0 (v28'61) [elzAXeTn 9002 :1O
%¥€'S $98°19 G82'851L°} 060°092°} (00€‘2) 0 (565°L1) 686'€LTL S002
%GL'S 8vl'gl 112'€92°L 060092} (00g'2) 0 (G65°11) G86'€.2') $002 ‘YO
%95'G Zr6'9L ¥€0'612°) vve'6le'L 280°LL 0 (06'ct) zeL'eseL G002 €0
%56’ 606°€L Sv6'2CL ) ¥62'€6L L 25291 0 (so1'zt) 102'681L°L S00Z :20
%667 G98'CL 90+'0€0°} 16€'280°L G68°LL 0 (¥50°'6) 9G5'%80°L G002 :LO
%00°Y zr8'oes VS LLLS 688'€L6$ 656°G$ 0$ (zz6'28) 758°0L6$ 002 SO [euapisay
PISIA awoauj| aouejeg anjep yoog 19N suleg uonoajold  (Junoasiq) aoe4 juauun)
jsaiaqu| wmmhw>< anjeA 19)ieiN Jpaisd junjwald
pazijeaiun pazijioweun

papua pouad Jo4

pua pouad 3y

(spuesnou ut § |[e) SPIAIA @ s@dURjRg 6 dqRL




bV

SPISIA B Seoueleq - 6 9|qeL - XIANIddV

900Z J8HEND Uiy — MOINSY POOMPaY YL

%80'Y 6£6°01$  0v€'89Z$ 910°891L$ 0$ 0$ 0$ 910'891L$ 9002
%EL'E 6LL'e ¥19'86€ 91089} 0 0 0 91089} 9002 :+O
%80t z.8') £ze'esl 9z6'zL) 0 0 0 9z6°zLL 9002 €0
%99't 1182 165'9% L6v'901 0 0 0 167°901 9002 20
%90t 11%'T 2007k 99%'G8 0 0 0 99%'G8 9002 :1D
%18'C ¥02's 652181 S88'GLL 0 0 0 G88'GLL 5002
%¥€°€ 0£8'z 6.£'6€€ G88'G/L 0 0 0 G88'G/L S00Z YO
%S6° 066 zzr'vel 09L'c9l 0 0 0 09L°c9l S002 ‘€0
%85°2 708 10L'v2) €61°2L 0 0 0 €61°2L S002 20
%98 | 085 G89'vZ) v 0 0 0 YLL'Y9 S00Z 11O sjuajeainbg
%L6°0 226$ 152'56$ 9ve'LS$ 0$ 0$ 0$ 9T LSS 002 B ysey
%91°9 908°0L$ 8G€'SLLS 6vE'veT$ 21543 0$ (8cz$) eLp'cees 9002
%129 Gee'e 617,861 6vE'vee {704 0 (8¢€2) €ly'zee 9002 +O
%199 188'C €9E'v/ L Tr6'v8l 9z8'C 0 (9€2) 2528l 9002 €0
%68"t 6602 189°LL) €90°'2L) 8LL'L 0 (1+2) 98G°G/1 9002 20
%2€°9 16%'C 045°2S) 6£5€9) 16 0 (6+2) 8291 9002 :LD
%92°S LIT'L L02'8€l 119051 260°L 0 (282) [4%:4:14" 5002
%28°9 116 099'6¥) 19051 260°'L 0 (252) z18'671 S00Z YO
%29°G £56°L 966'8€ ) rre'orl 2922 0 (¥92) T vl S002Z ‘€0
%25t 695°} 111'8¢) ¥89'8 ) 1zz'e 0 (0L¥) £€6'GYL G002 20
%08°¢ v8L°L 1v1've) gzl'eel 226'C 0 (g8¥) 989°0¢) S00Z :LD
%SG9°€ £€0°e$ £61'¢8$ zE0°0LLS 859'2$ 0$ (s08‘z$) 6LL°0LLS 002 S$910ad
%SL°0L ¥58°1$ SYZ'LLS ¥96°12$ [Z4%3 0$ (688°9%) 1€2'82$ 9002
%29°L L 048 66561 ¥96'12 44" 0 (688°9) 1£2'82 9002 v
%09° |1 609 66602 65222 9ze 0 (862°2) 1£2'62 9002 €0
%21°9 96z 056'€l 8LVl 0¥ 0 (826°2) 92222 9002 20
%V6° L1 6y 601 vl (9gp) 0 (8%0'8) ozz'ee 9002 1O
%LLL 629 G518 8€L'LL (¥8p) 0 (¥00'8) 9zz'0z $002
%60t szl Lez'zl 8€L'Ll (v8Y) 0 (¥00'8) 9zz'0z S002 ‘YO
%LYY Lel 268°L1L £or'ZlL il 0 (206°2) 92202 G002 ‘€0
%¥0°81L 121 918 69/ (281) 0 (zez's) 8101 §002 2O
%19°GL vz 20€'9 8. (282) 0 (€112) 8101 S002 11O
%6Y°S 1 £2L$ 899'v$ z50°e$ 961$ 0$ (9zv'v$) 282°L$ #002 32 049
%10°L 669°6$ GZh'8EL$ €19°6L1L$ %3 0$ (29g°c9) 698221 9002
%118 ez 206901 €196 LLL 0 (29¢'¢) 698221 9002 ¥O
%0€ "L Tve'e gge'szl 6£9'VEL 118 0 102 Log'eet 9002 €0
%979 eeL'e ySLzel 7E0°LEL (2£6°€) 0 12/ e veL 9002 :20
%SG€°9 0882 615181 00%'78) (9€6°2) 0 G62'S 170281 9002 :LO
%S 19 85zl ¥65°202 z€0's8l (182°¢) 0 00L‘s €12'081 5002
%8G9 zoL'e Siv'88l 2€0'G8) (18z'¢) 0 0048 €12'081 G002 ¥O
%2€"9 86€'€ 60L'GLe €8/'22C (%) 0 €0l 725602 G002 :€0
%SG6°G 9e0'e 12'v02 818°'L1C 29.'¢ 0 621l 156'661 S00Z :20
%68°G 2T6'T LE7'861 065902 (zzq) 0 1961 165261 G002 LD
%119 08Z'LL$  LlEL'89l$ 15¢€‘022$ 256'v$ 0$ S0.°GL$ 00.661$ ¥002 S9] [eloJaWWo)
PISIA awoau| aouejeg anjep yoog 19N suleg uonoajold  (Junoasiq) aoe4 jJusuun)d
jsaiaqu] wmm._0>< anjeA 19 ey ypain jwniwaid
pazijeasun pazijoweun

papua pouad 104

pua pouad 3y

(spuesnouyj ul § ||e) SPISIA @ s@dueeq :6 djqeL




4% K1Anoy oljogiod - 01 @1qel - XIANIddV 900¢ 181enpd Uiy — malney poompay 8yl
091°LEP$ 1eL'v$ 0$ 0$ S9Z'G$ (926°LL1L9) (612'81L29) 199°0€$ 269°2€L$ 9002
VAZAA#44 (5¥5°2) 0 0 €20°'L (86€°L€) (vz126) 0 162'2G€ 9002 ¥O
/86'78 ¥6€'S 0 0 Y6’ (266°62) (699°21) 0 aleozt 9002 €0
Lve'ey (zv9'L) 0 0 avv'L (9g11€) (zv¥'voL) 0 SLL'6LL 9002 :20
G8G'08 vzs'e 0 0 €68 (s¥b'se) (v86°'c) 199'0¢ 0.6'08 900Z :1D
50Z'982 (ev¥zL) 0 0 Svv'e (292201) (8z8‘sol) L0L'€T €0L'18Y 5002
(¥S1'61) (692°11) 0 0 062 (ve8'62) (gze'se) 0 186911 S00Z ¥O
066'G8 (£88°G) 0 0 19/ (£29°12) 000't 0 669711 S00Z €0
168°'G01 G182 0 0 JAZ) (196°22) (zro'e) 0 80,821 5002 :20
ZIS'cLLS 88£'Z$ 0$ 0$ 15$ (avezzs) (88¥'11$) L0L'cz$ 602°0Z1$ S00Z 11D S9)| [enuapisay
(522°2) 1€2'025°9
(258°055°v$) 0$ €ee'es 96€$ (00.L'8¥$) (z29¥°225°9%) 0$ 0$ 989°/10'¢$ 9002
(658°815) 0 ¥6. (505°1) (g62'cl) (gvs‘ocz'L) 0 0 G69'GZ. 900Z ¥
(861°119) 0 6985 (s9t) (vsz'iL) (1L¥0°29G°1) 0 0 €19'996 9002 ‘€0
(vz6°5E5°1) 0 187 108 (e20'21) (Lov'66.°L) 0 0 129212 9002 :20
(925°v88°L) 0 vy (1) (g20'21) (G2¥'s26°L) 0 0 169°2S 900Z :1D
(€26°629°8) 4] S6b (174 (vLL'GP) (6L¥°L¥6°6) (rp¥*L0S) 0 ovz'c9s‘L 5002
(525°189°2) 8y 0sz (228) (vee'el) (005'869°2) (286°0%2) 0 G812 S00Z ¥O
(8t2'v20°€) (812) szl G508 (8e¥'vL) (z6¥'62L°€) (6£0'€92) 0 6¥0'2eE S00Z ‘€O sueo
(LeL2rL2) ¥S2 (¥€) 125°) (852'6) (529'255°2) (82€'c) 0 £€6'92Y 5002 :20 ajejsg |eay
(690°2€2$) 0$ ¥G1$ (o1z'1$) (rv9'2$) (z52'655°L$) 0$ 0$ £8€°2€8% S00Z :LO |enuapisay
6.6'8C1L$ avL'clL$ 0$ 0$ ov'LG$ (988°86$) (z€2299) (299°0¢$) v1z'062$ 9002
0/8'G G6lL°L 0 0 'Ll (6£9°2€) (z96) 0 0.8'02 900Z ¥O
6.1'98€ 11911 0 0 /16'GL (ge8'82) (g85°2Y) 0 50€'28 9002 €0
/€118 €Ll 0 0 ¥89'LL (zog'ca) (ge0'y) 0 11268 9002 :20
/88'C (668°2) 0 0 16ECL (OLL'pL) (059'6) (£99'0¢) 228'CS 900Z :1D
¥68°0¢ GE€Z'8E 0 0 ovs‘og (€z9‘08) (09g°202) (roL'c2) £08°292 5002
(G51°19) (zor'cl) 0 0 86001 (€25°12) (z62°18) 0 ¥99'7S S00Z ¥O
(00L‘0%) evy'L 0 0 99701 (€L0°21) (G22'86) 0 6.Y'1S S00Z €0
/7096 06961 0 0 vev'L (1e6'81) 0 0 ¥98'/8 S00Z ‘20
201'92$ v0Z've$ 0$ 0$ z52'8$ (951°c29) (e62'22%) (Loz'cz$) 96.'29$ S00Z 11D S39 |eljuapisay
(525'89.°€$) sLe'le$ €ee'es 19¢$ z6ECLS (92£°€22°9%) (68¢°28¢€9) 0$ 6v6'6£€€$ 9002
(sG+°202) cov'L 6. (505°1) ¥€6'y (g9¥‘00€°L) (26¢°2€1) 0 6€.'622') 900Z ¥O
(5e6'v9¢g) 861'L¢ 685 (59t) 8919 (£09°1€9°1) (z61'59) 0 0,0°88Z°L 9002 €0
(9Lz'Ley'L) £v9'9 187 108 vl (691'998°1) (902°121) 0 068609 9002 :20
(61662L°L) (622'9) vy (921) JAZ] (Lr1'526°L) (vreo'el) 0 062912 900Z :1D
(6,0°291°8) L12'61 G6p oy (861°8) (918P9L°0L) (€26°006) 0 959°168°C 5002
(682°05.°2) (8e5°22) 0sz (228) (zro'e) (£92'65.°2) (668°€LY) 0 ¥6G'€LG S00Z ¥O
(865°256'2) (€22'6) 14 G508 (619'c) (vse'e8L°e) (1L28°19¢) 0 680119 S00Z €0
(G8°216°L) LLL'ee (¥€) 125°) (182'2) (G21'%09°2) (z8s'2L) 0 6.6'0.9 S00Z :20 (dvv9) sjessy
(2£8°015$) 118'22$ ¥G1$ (G20°'1$) vLL$ (020'219°L$) (1L262v$) 0$ ¥£0°960°1$ S00Z :LO Buluies [ejol
(aseaso9aq) juawysnipy (se1an029Yy) uoisinold JIpal)  uopeziuowy sjuawAfed saljed sapeisbumoq suoiysinboy
| @seaiou| 39N FENTLETT] | syo-abiey JoN (wnjwaid) lediound pa1yyL o} sajes | sepeabdn
-o}-}Jep 39N /unoasig

(spuesnoyj ui) AjAROY oljoguod (0L dqel




el-v K1Anoy oljogiod - 01 @1qel - XIANIddV 900¢ 181enpd Uiy — malney poompay 8yl
(611°59%) 98.°C$ 0$ 0$ [€4%23) (vz9'L$) (805°G.$) 996'c$ cLLLLS 9002
(9z0'51) 899 0 0 K¢} (282) (£00'%2) 0 666'8 900Z ¥O
509'c S0S'Y 0 0 (¥1) (¢88) 0 0 () 9002 €0
(99¢'cS) (222) 0 0 (06) (866) (L0519) 0 0 9002 :20
(z£9) (0L9°1) 0 0 (6S1) (900°G) 0 996'¢ 111'C 900Z :1D
(sze‘se) (820°2) 0 0 (6€6) (9z9'81) (z80‘69) 61T 80Z'8S 5002
(1LG2'2¢€) (8e+°2) 0 0 (sv1) (095°8) (z62'99) 0 ¥89'62 S00Z :¥O
GE6'y (108°¢) 0 0 (692) (PLL'Y) (000'%) 0 6LL'LL S00Z €0
86211 88Z'Y 0 0 (182) (¥6S) 0 0 S¥8'.L S00Z :20
(£92°€1L$) (221°5%) 0$ 0$ (vve$) (862'5$) (062'8%) z61°2$ 00S‘€$ G00Z ;LD S9| [el2JawWWo)
(0z5°1L€$) (r19$) 0$ (ge9) 89L$ (ocz‘czs) (80¥‘8$) 0$ 0$ 9002
(866°€) 0 0 0 9z (¥20'p) 0 0 0 9002 ¥O
(255'v) 0 0 0 44 (¥25'Y) 0 0 0 9002 €0
(St¥'8L) (¥1) 0 0 i (6¥0°01) (80%'8) 0 0 9002 :20
(525'v) 0 0 (gg) €6 (£85'p) 0 0 0 900Z :1D
€L2'S TLL 0 [+1:] (os€) (v8e‘e) (602°L1) 0 661'SC S002
065'€ 0 0 0 (zs1) (909) 0 0 8’y S00Z ¥O
30€' v A 0 0 (69) 861 (21) 0 6LZ'7L 500Z €0
(018%1) (0]°74 0 0 (66) (692°¢) (z6L1L) 0 0 6002 :2D0 sueoT] ajejsg
CTARA S0S$ 0$ G8L$ (0£$) (292'5$) 0$ 0$ 2€1'9$ S00Z LD |eay [elosawwo)
02'622$ €50°cl$ 0$ 0$ (1951 $) (T8 (0s6°91L$) (996°c$) 699'8€2$ 9002
6189 €16'l 0 0 (682) (g1) (v16'6) 0 96%'9. 900Z ¥O
729'801 GezT'vl 0 0 (L) (8) (912'y) 0 59066 9002 €0
L¥6' LY (16) 0 0 (£52) (8) (0z8'2) 0 8/6'1S 9002 :20
ovY'y (P12 0 0 (¥99) (o1) 0 (996°¢) 0cL'LL 900Z :1D
909°LEL 290°c 0 0 (862) (s€) 0 (z612) 69S°LEL 5002
829'L€ 0z9'L 0 0 (922) (8) 0 0 £62'0¢ S00Z ¥O
66161 (81L€'9) 0 0 (9L) (8) 0 0 L¥6'GS S00Z €0
ZveolL 6109 0 0 89 (8) 0 0 €92y G002 ‘20
L8V'0v$ L2 LS 0$ 0$ (v21$) (019) 0$ (z61°29$) 2L0'LYS S00Z 11D S39 |eloawwo)
(aseaso9aq) juawysnipy (se1an029Yy) uoisinold JIpal)  uopeziuowy sjuawAfed saljed sapeisbumoq suoiysinboy
| @seaiou| 39N FENTLETT] | syo-abiey JoN (wnjwaid) lediound pa1yyL o} sajes | sepeabdn
-o}-}Jep 39N /unoasig

(spuesnoyj ui) AjAROY oljoguod (0L dqel




iV Auanoy oljopuiod - 01 @|qel - XIANIddVY 9002 J9HEND U}y — MBIADY POOMPaY Y |
20L'€L$ eev'Ls 0$ 0$ 62$ (862°1$) (0se‘s$) 0$ 888'8/$ 9002
L0v'6€ (zog) 0 0 6 (8g¢) (0gg's) 0 88¢'GY 900Z ¥O
6.8, 60L°L 0 0 S (s€2) 0 0 000°2 9002 ‘€0
vzs'el vl 0 0 L (262) 0 0 000°€lL 9002 ‘20
268'CL (8v1) 0 0 8 (89t) 0 0 00S'cl 900Z :1O
SL9°0P (1921) 0 0 (9) (60°21) 0 (ogp) 1S8VS 5002
c0¢'y (692°1) 0 0 L (gee) 0 0 006'S S00Z ¥O
(0ve‘2) (£99) 0 0 (o] (ove'LL) 0 0 £6G'6 S00Z ‘€0
195Gl 662 0 0 8l (2€2) 0 0 G8Y'GlL G002 ‘20
160°cZ$ (¥21$) 0$ 0$ (Lv$) (222%) 0$ (0ev$) £16'cZ$ S00Z :LO S91 0ad
92z'0L$ 08Lc$ 0$ 0$ 0$ (658°1$) (2zL$) 0$ 129°01$ 9002
(G62) [ ZA7 0 0 0 (692) 0 0 0 900Z ¥O
L¥gL 8.G 0 0 0 (62) (zz1) 0 14YW) 9002 €0
(¥2) 080°} 0 0 0 (210°1) 0 0 (28) 9002 :20
700'C 8y 0 0 0 (vb) 0 0 000'c 900Z :1D
9898 (885°1) 0 0 ¥8 LL 0 ocy £89'6 5002
(G22) (829) 0 0 0 0 0 0 (26) S00Z ¥O
969'6 (0gg) 0 0 9e 47 0 0 0/6'6 S00Z €0
(61) [ol0] 0 0 0 0 0 0 (6L1) 5002 :20
(89z$) (01L2%) 0$ 0$ 8v$ Ges 0$ 0er$ (1L29) S00Z :LO S3D 0ad
(aseaso9aq) juawysnipy (se1an029Yy) uoisinold JIpal)  uopeziuowy sjuawAfed saljed sapeisbumoq suoiysinboy
| @seaiou| 39N FENTLETT] | syo-abiey JoN (wnjwaid) lediound pa1yyL o} sajes | sepeabdn
-o}-}Jep 39N /unoasig

(spuesnoyj ui) AjAROY oljoguod (0L dqel




Sl-v

99UBULIOJAd }IPa1) UBOT [BRUSPISAY - L| 3]qeL - XIANIddV

900Z J8HEND Uiy — MOIASY POOMPaY YL

‘S3D [BljUBPISSI UNO UO S8SSO| qIOSqe O} djqejiene
Ajuo aue Juswasueyud JIPald [BUIBIXS puUB SaNI8SaI JIPalo pajeubisap-Ajjeulajul ‘SUBO| 8}e}Se [eal [BljuapISal N0 UO S8SSO| qJOSqe 0} 8/qejiene AJUo SI SUBO| 9)e)sa [eaJ [eljuapISal U0 a/Iasal Jipalo ayl (1)
%10°0> €L1°6$ 15€$ vZL'oL$ %LE'0 GL9°LL1$ %2E 0 81EV.9$ 2.0°20¢$ 92'2LES 9€8°996'602$ 9002
%10°0> 1SL'Y 961 L'y %L€0 §19'211 %CE 0 8LE'V/9 2.0°'20¢ avz'eLe 9€£8°996'602 9002 :¥O
%10°0> 7002 Gsl 65k %92°0 G18'96S %120 289665 682Gl 16€'78¢ 0¥6'80%'522 9002 ‘€0
%10°0> 10'L 0 10'L %810 89Z'¥6€ %820 Zv8'1SS ¥92'9¢) 8.5'Gey ¥98'609'12 9002 20
%10°0> 1182 0 1182 %220 G/9'8LY %120 151005 9.€'9¢2) 182'€Le 0€£2°90%'98 1 9002 LD
%10°0> 122y 9Ly £V9'y %810 €eLLLE %820 6EL°€6Y 6ZL'6€L [X:R7:1 166'058°9L1 5002
%10°0> 26 0 26 %810 €el'lle %820 6eL'c6Y 6z1'6€l 0L9'v5€ 1G6'058°'9/L) §002Z ‘7O
%10°0> 205°L 0zz [44N" %¥10 GBS %620 Zv6'GLS 080°€El 298'28¢ ¥29°'186'SL} §002 ‘€0
%10°0> 8.G 961 127 %L 0 ¥20'7Le %1L€0 120'7vS L18'6EL 08L'¥0¥ 710'8¥8'2L) §002 20
%10°0> €zT') 0 €zT') %EL0 828102 %820 viL'Ley 91169 866'G9E 996°0/8'€S} S00Z 11O
%10°0> 968°C$ 1228 Lzr'es %210 GELTSLS %820 €LL°20V$ 059°29% ezL'oves 656'SYEVYLS ¥002 §39 lenuapisay
%200 8vL'z$ 0$ 8v1e$ %6L"0 180°€L$ %220 6L1°0Z$ 03$ 6L1°0Z$ 200'212'6$ 9002
%£0°0 (19 0 L %60 180°¢. %220 6102 0 (AN 200212'6 9002 :¥O
%200 685 0 685 %E€9°0 Lv¥'19 %020 9ze'6l 0 9ze'6l G86'8LL'6 9002 ‘€0
%20°0 €zy 0 €zy %9%"0 29 Ly %610 0S¥'61 0 0S¥'61 1¥9'8LE0L 9002 20
%10°0> gzy 0 gzy %0 119'8v %610 zle'ze 0 zle'ze ySy'or8°LL 9002 LD
%10°0> L9y 0 L9y %20 Gee'Le %10 95922 0 95922 Zre'elLLelL S00Z
%10°0> (<74 0 (74 %120 gee'se %210 959'ce 0 959'ce TrTBLLEL S00Z ‘7O
%10°0> 06 0 06 %¥10 966'2C %EL0 620'CC 0 620'ce €€£8'08€'91 5002 ‘€0
%000 (ve) 0 (ve) %80°0 ¥1G'9L %L 0 656'CC 0 656'CC 18€'€PY'6l S00Z 20
%10°0> Sl 0 Sl %200 99094 %L 0 128've 0 128've 119'6.5'1¢C §00Z 11O sueo ajejs3
%10°0> 9/1$ 0$ 9/1$ %900 geeel$ %110 LL2'e2$ 03$ LL2'e2$ zr8'zIETeS 002 |eay [enuapisay
%10°0> 126'LL$ 15€$ [7X%4%3 %6€°0 192°058$ %2€"0 LEV'V69$ 2.L0'20€$ G9£26€$ 8€8'8.1°612$ 9002
%10°0> 298y 961 850'G %6€°0 192058 %CE0 LE¥'769 2.0'20€ G9€'26€ 8£8'8/1'612 9002 :¥O
%10°0> €652 G5l 8v.'2 %820 292'859 %920 800619 682Gl €2.'¢0y Gz6'Lel'see 9002 ‘€0
%10°0> yor'L 0 7or'L %610 0EY' L %S0 262°1LS ¥92'92) 820'GhY 605°826'L22 9002 20
%10°0> 200'e 0 200'€ %¥20 z5€' L9y %920 625228 9/€'92) €G1°'96€ ¥89°'262'86} 9002 11O
%10°0> 889y ]34 yoL's %810 890°6Y¢ %LZ°0 S6E°9LS 6ZL'6€1 99z°LL€ €61°0,5°061 5002
%10°0> SLL'L 0 SLL'L %810 890'61€ %120 G6E'9LS 621'6€L 992'1.€ €61°0,5'06} §002Z ‘7O
%10°0> 268°L o0ze z18'L %L 0 1¥€'892 %82°0 116°L€S 080°€€l 16870V 1S¥'89¢€'261 5002 ‘€0
%10°0> v¥s 961 ovL %ZL0 8€G°0€T %620 986995 118'6EL 6elL LTy Lov'162'26L S002 :20
%10°0> LL€') 0 1181 %ZL0 ¥68°L12 %92°0 1¥6'G5Y 9L1'G9 G28'06€ 1€9°0S¥'GLL 5002 11O oljojiod 1S9y
%10°0> zeo'es 1L2$ €0€‘c$ %110 €L0°991$ %92°0 yis'Levs 059°29% 768°€9€$ 108‘859°991$ 002 pabeueyy [ejo)
(pazijenuuy) (sal@A029Y)/syo }salayu| $9sS07 aouejeg sueo sueoT jo (1) uonoajoid juswadsueyuy AAI9SaY }pal) sueoT pabeuepy
sueoT] .wm..mr_o S,pOOMpPIY 0} Jpaid |ejo juaung jo % «:m:U:__mD % Se uoljodjo.id Jpai)d |ejo Jpal) jeusdlxy _umum:m_mwn_
JO 9, Sy S9ss0] JON jJO aJeys  Jojunf sapuNdag ueoT jJuanbuijeg Aisnouag }pai) |ejol -Ajrewaul
Jpaid |ejo S,poompay 0] s9ss07 >_m:0_._ww
(spuesnoyj ui) asuewIopad }IPai) SUBOT |eljuapisay pabeue L} ajqel




9l-v

sdljsivjoeieyd S3J |enjusplisay - Z| djqel - XIANIddV

900Z J8HEND Uiy — MOIASY POOMPaY YL

%7€ %EE %2E %2E %0€ %92 %62 %62 %62 (%€ ueyy Jejealb suou) saess JoYIO
%€ %€ %€ %€ %E %€ %E %€ %E stoul]]|
%€ %€ %€ %€ %€ %€ %C %€ %€ sexa]
% A% %P %Y %€ %€ %€ %€ %E Kosior moN
% %t %P % %P %t %P %Y %P eluIbIn
%S %S %S %S %S %S %S %S %S YIOA MBN
%9 %S %S %S %9 %S %9 %9 %9 epuo|4
%61 %02 %02 %02 %1z %¥e %2Z %2Z %22 Blulojl|eD UIBYHUON
%2z %ET %¥e %¥e %SZ %12 %92 %S¢ %SZ Bluloji[eD uIByINos
%L %81 %81 %81 %¥Z %02 %82 %92 %61 % Buizipowe AjoAnebaN
% ¥ %¥e %ET %¥e %¥Z %ET %ET %ET %¥T % Aluo-jsausiu
%65 %65 %8S %18 %25 %G %6¥ %LG %.G % Buiziuowy
%9% %9% %SY %EY %6€ %6€ %¥e %SE %8E % PaxId4
%82 %82 %62 %2E %2E %9€ %SE %9€ %6€ % PHAAH
%92 %92 %92 %S¢ %62 %S¢ %LE %62 %ET % ®e|qeisnlpy
18€$ 8.€$ ries 1v€$ oves rees 15e$ 6e€$ Lees azIs ueo| abelony
198'8/¢ L¥S'90Y £8.'6%S 129'20G 0zZ.'61S ¥G2'85S 1G2'029 ZL1'599 £66'€€9 SUEBO| PEOUBYUS-JIPSID JO JOqWINN
5S6'SPe' vyl [996°028°6GL$ vL0'8Y8'TLLS $29°186'GLLS 1SG6°058°921% | 0£2'907'98LS ¥98'609°2L2$ O0¥6'80%'S2Z$ 9£8°996'602% Sueo) ejejse |eal enuspisal buikliepun
%2€ 0 %820 %1LE0 %620 %820 %120 %SZ'0 %120 %2E0 oljojod [B103 JO % SY
€11 20v$ rLLLEYS 120'7vS$ Zv6'GLSS 6€.'c6v$ /G1°005$ Zv8'165% 789'665% 81E'v19% uonosjoud paud (B30 |
05929 911°69 1¥8'6EL 080°cEl 621°6E1 9/€°9z1 ¥92°9Z1 G876l 210720¢ JUBWIBdUBYUS JIP8IO [eulajXg
€Z1'07E$ 866°G9¢$ 081 'v0r$ 298°78¢$ 019'v5e$ 18/°€1€$ 8/G°Ger$ 16£78€$ 9vz'zLeS S8AI9S8l JIPaId pajeubisap [eussiu|
8G9'1.95% 19/°/85$ 608°89% 102°v9% 255265% 67665 9/1°229% 899°GL/$ 166°12/$ anjeA papodal [ejoL
681°662 152692 G06°0L€ Ge8°Gze 295228 zel8le ¥8e°8ve 120°90¥ 0£9°80% anjeA papodal ‘uonisod sso| pliy L
9€6°G61 olLe'sgl z8z'22e 20%'91 090G} 156°12) 1€G°GG1 081°6E1 169°LYL anjea papodal ‘uopisod sso| puodss
€€6'0LL$ ¥61°0€1$ 229'051$ 0.¥°2S1$ 0£6'¥S1$ 9G/¥S1$ 192°¢/1$ L1018 Y0Z'1L1$ anjeA papodal ‘uonisod sso| 3siid
211°€6% 526°256% 22€'6/0°L8  982°620°L$  €62°€L0L$  [690%€0 LS 209'89LL$  9GL°€8LLS  G09'08L°LS$ anjea [ediouud ejo |
00€70€ G26ZIE 02¥°sS¢ TveLie 882°8/¢ 68/°¢/€ 100°80% €2 1LY 08£°0LY anjen [ediound ‘uonisod sso| pliyL
022'912 GG8°092 128°862 186'%22 9Z¥'v9lL SveTLL 908912 8.6'681 208061 anjeA |ediound ‘uonisod sso| puoosg
261°25¢$ G1°6.£$ 180'G2¥$ 165°€Er$ 6.0°LLY$ GE6°287$ 68.°cYS$ GG6°1.25$ €Zr'615$ anjen [ediound ‘uonisod sso| 3sii4
700Z:v0 S002Z:LO S002:20 G00Z:€0 S00Z:¥0 9002Z:LO 9002:20 900Z:€0 900Z:¥0

(spuesnoy ui ¢ ||e) sonsui)oeIRYD UBOT BulAiapun pue §39 [euapisay :Z| dlqel




LY

sonsliajoeIRYD S3J [BjUSpISaY - Z| 9lqel - XIANIddV

900Z J8HEND Uiy — MOIASY POOMPaY YL

%0 %0 %L %1 %l %1 %L %L %L oyl0
%0 %0 %0 %0 %0 %0 %0 %0 %0 uononAsu0y
%07 %8¢ %8¢ %9¢E %Ve %2€ %0 %0€ %08 S0UBUYR ULI)-BleY
%92 %92 %92 %.2 %62 %62 %1€ %0€ %62 9ouBUYal N0 Yse)
%€ %9€ %S€ %9¢€ %9¢€ %8€ %8¢ %6€ %0% aseyaind
%2 %2 %€ %2 %E %Z %E %E %E % 8Oy JUBWISBAU|
%S %S %S %9 %9 %9 %9 %9 %9 % dwoy pug
%S %9 %9 %9 %8 %L %6 %6 %8 ueoj Jad Ww | § < SUEo| Ul soueleq %
%L1 %02 %CC %E€C %S¢C %.€ %S€ %.€ %L % uoljeulbuo Je soueleq buiwiojuoy
%2 %Z %2 %Z %1 %E %E %Z %Y umouxun
%2 %2 %E %E %E %¥ %V %V %V 108 =<:00lId
%1 | %11 %Ch %Zh %Ch %2t %CL %Zh %CL 008 - 18/ :00I4
%21 %Ll %Ll %Ll %Ll %Ll %91 %91 %91 08/-19/:00I4
%91 %91 %S %S 1 %S %S 1 %vL %L %vL 09/-1¥/.:0JlId
%7 L %vL %Pl %vL %EL %EL %EL %EL %EL 0v.-12/:00Id
%€ 1 %EL %EL %EL %E L %2l %EL %EL %2l 02.- 10/ :001d
%1 1 %L1 %L1 %lL %L1 %01 %L1 %lL %01 00/ - 189 :00I4
%2 %L %, %L %, %L %, %L %L 089 - 199 :00I4
% %V %P %¥ %P %¥ %P %¥ %P 099- 1+9 :00Id
%2 %2 %C %2 %C %< %C %2 %C 0%9 - 129 ‘0JId
%0 %0 %0 %0 %l %l %l %l %l 0z9- 109 :00ld
%0 %0 %0 %0 %0 %L %l %l %l 009 =>:02I4
o€l el el zel zel zeL el 62 0€L 02l BAY Bim
%L %l %l %l %l %l %2 %2 %2 %001 - %06 :AL1 [eulBuO
%C %<C %€ %2 %2 %€ %€ %€ %€ %06 - %08 :ALT [eulbuo
%E€ %¥E %EE %¥e %¥e %SGE %S€ %9€ %9¢ %08 - %G, A\LT [eulbuo
%S L %S b %S b %S %S b %S b %S 1 %S %L %S. - %0/ AL1 [eulBLO
%EC %ET (44 %2 (344 %12 %cC %12 %le %01 - %09 :AL7 [eulbLO
%2 %C L %Ch %Ch %Ch %1 L %L1 %L1 %L1 %09 - %05 ‘AL [eulbuo
%8 %L %8 %8 %L %L %L %L %L %05 - %0 :ALT [eulbuo
% v %€ %V %V %¥ %V %€ %€ %€ %0V - %0€ ‘AL [eulbuO
%2 %1 %C %C %Z %< %l %L %Z %0€ - %02 ‘AL [eulbUO
%0 %0 %0 %L %l %1 %l %L %l %02 - %0 AL [eulblO
%29 %89 %89 %89 %89 %89 %69 %69 %69 AL [euiBuo by Bim
%9 %S %S %€ %€ %t %€ %S %S Jail1es Jo uojeulblo |00Z Jedn
%2 %9 %S %9 %9 %t %S %S %S uoneulbLo g00g 1ea A
%CE %62 %92 %S€ %EE %0€ %SZ %¥e %92 uoneuibuo £00g 4eaA
%SGS %S %05 %Y %¥e %62 %92 %ET %ET uoneuibuo 00z 4eaA
%0 %9 %¥L %S} %¥Z %CE %1€ %82 %82 uonjeulbLo GoOz JeaA
%0 %0 %0 %0 %0 %l %01 %S} %EL uorjeulbLo 900z JeaA
7002:+0 00210 S002:20 S002:€0 S00Z:¥0 9002:10 9002:20 9002:€0 900Z:¥0
(spuesnoyj ul ¢ |je) sonsLd)oeIey) ueo bulkapun pue S39 [eluapisay g algel




8l-v

SoNsLI9}oRIEYD UROT [BUSPISAY - €| d|qel - XIANIddY

9002 JOUEND Uiy — MOIASY POOMPAY 8YL

%L %L %L %l %l %1 %l % [ Joul0
%0 %0 %0 %0 %0 %0 %0 %0 %0 uoPONISUOD
%1€ %1€ %ZE %ZE %2E %z€ %bE %2E %2E eoueUlel WIBl-Bley
%1€ %YE %YE %bE %bE % %2E %2E %2E 80UBUYel INO YSeD
% e %bE %EE %EE %EE %€ %EE %bE %bE eseyoing
%2 %2 %2 % %2 %€ %€ %€ %€ 9% ©WIOY JuswysaAU]
%01 %01 %01 %01 %01 %L1 %L1 %L1 %L1 % ewoy pug
%v1L %€l %EL %l %EL %L %l %l %81 Ueo| Jod W § < SUBO| Ul 8oUBleq %
%9¢ %9€ %LE %LE %8E %.€ %SY %Ly %8E 9% uoneuibo je soueleq Buiwiojuo)
%2 %2 %€ %€ %€ %€ %€ %2 %€ 108 =< :00I4
%11 %L1 %L1 %L1 %L1 %L1 %2l %2l %2l 008 - 18/ :0014
%21 %L1 %L1 %L1 %L1 %L1 %L1 %L1 %L1 08/ - 19/ :0014
%91 %91 %51 %51 %51 %51 %51 %51 %S1 09/ - 1y 0014
%v1 %b1 %Pl %Pl %EL %€l %EL %Vl %EL 0v.- 12/ :0014
%v1 %b1 %Pl %Vl %51 %b1 %Pl %Pl %Pl 02/ - 10/ :0014
%21 %21 %2l %2l %2l %21 %2l %2l %2l 00/ - 189 :0014
%8 %8 %8 %8 %8 %8 %8 %8 %8 089 - 199 10014
%€ %€ %€ %€ %€ %€ %€ %€ %€ 099- 19 :00I4
%1 %1 %\ %\ %1 %2 %l %1 %1 0v9 - 129 10014
%1 %1 %1 %L %1 %1 %1 %\ %1 029- 109 :00I4
%1 %1 %1 %1 %1 %1 %1 %1 %1 009 => :00I4

V€L V€L €L V€L 1€L 0L 0L 0£L €64 0014 by Bim
%5 %9 %L %L %t %5 %S %S %9 %001 - %06 ‘AL [UIBIO
%2 %2 % [ [ %2 % % % %06 - %08 :ALT [euIBIO
%1€ %2€ %CE %2E %V %1€ %1€ %CE %CE %08 - %S. :AL7 [euIBO
%51 %51 %P1 %P1 %P1 %v1 %P1 %bL %EL %SL - %0. :ALT [euIBIO
%12 %02 %02 %02 %1T %12 %1T %02 %02 %0L - %09 :AL7 [euIBLIO
%21 %11 %L1 %L1 %L1 %21 %2l %2l %2l %09 - %08 :ALT [euIBIO
%L %L %L %L %L %8 %8 %8 %8 %08 - %0% :ALT [eUIBLIO
% %¥ %¥ %¥ %t %t %t %t %t %0¥ - %0€ ‘AL7 [euIBLIO
%2 %2 % %C %C %2 %2 %C %2 %0€ - %02 :ALT [eUIBLIO
%1 %1 %L %L %l %1 %l %l %l %02 - %0 ‘AL7 [euibio
%89 %89 %69 %89 %69 %89 %89 %89 %89 ALT [eUIBLIO By Bim
%t %€ %ot %¥ %¥ % %¥ %S %¥ J31|1E3 J0 UOREUIBLIO | 00T JESA
%91 %91 %S %S %81 %G1 %S %EL %Zh uoljeulbLIO Z00Z JeeA
%2y %07 %0% %6€ %LT %01 %0% %SE %CE uoneulbLo €00z JEOA
%8¢ %8¢ %LE %LE %Sy %9€ %9€ %ZE %0€ uojeuIblIo $00Z JESA
%0 %€ %ot %S %9 %S %S %S %S uoneulbLo GO0z JBeA
%0 %0 %0 %0 %0 %0 %0 %01 %Ll uoljeulbLIo 900z JEeA
%1€ %€€ %EE %bE %EE %1€ %EE %ZE %1€ (%€ uey) ejealb auou) sejels JaUIO
%€ %€ %€ %€ %€ %€ %€ %€ %€ ebip
% % %V %¥ %t %t %t %t %t 0peIojo)
%€ %€ %€ %€ %C %2 %C %€ %€ stoulji|
% %v %V %V %t %t %t %t %t euozuy
% % %Y %b %¥ %S %S %S %S sexol
% % %¥ %V %t %t %t %t %t Kesior moN
%5 %S %S %S %S %S %S %S %S elb1089
%S %S %S %S %S %9 %9 %9 %9 HIOA MON
%11 %11 %L1 %2l %EL %21 %EL %2l %2l EpUO|4
%€1 %z) %2l %L1 %2l %01 %01 %01 %01 10}i[eD UIBYLON
%€ L %Z) %Zh AT %L1 %11 %L1 %2l %EL EILIOJI[ED UIBYINOS
%0 %0 %0 %0 %0 %0 %0 %0 %0 % Buiziiowe AjoAnebaN
%001 %001 %001 %001 %66 %66 %66 %L6 %L6 % Aluo-jsaialu|
%0 %0 %0 %0 %L %1 %L %E %E % Buiziowy
%0 %0 %0 %0 %0 %0 %0 %0 %0 % poxid
%0 %0 %0 %0 %T %1 %L %L1 %S} % PUGAH
%001 %004 %00} %001 %86 %66 %66 %68 %58 % olqeisnipy
8res 8reS 0€€$ 8LE$ S0v$ oLe$ €0€$ 90€$ €€€$ 97Is ueoj abesany
99079 09029 176'85 €65'L5 €98'€€ 85Y'L€ €107 vrLLE §69'/C SUEO] JO JaqUINN
crs'ziezes [129'626°128  /8EEVY'6LS  €€8'08E'0LS  ZhZ6LLELS [pSY'Or8TLIS  L¥9'8LE0LS  S86'8LL6S  200'ZLZ6$ SUEOT [EUBPISBY
y00zZ:+0 5002Z: 1D $002:20 $00Z:€D $00Z:¥0 9002: 1D 9002:20 9002Z:€D 900Z:¥0

(spuesnoyj ui ¢ |[e) SoNs1IB)oRIEYD UBOT JE)ST [BdY [eNUBPISAY €| dlqeL




6l-v

20UBULIOMAd HPSID SUBOT [BI2ISWIWOY - ¥} 3|qe] - XIANIddV

900Z J8HEND Uiy — MOIASY POOMPaY YL

'S9SS0| WOJ) POOMPaY J08j0id Uey) Jayjel POOMPaY UlM S8SSO| UBO| 8leys
glosqe 0} 8|qe|ieAe A|UO 8Je JUBWSOUBYUS JIPSIO [BUISIXS PUB SBAISSaI }Ipald pajeubisep-Ajjeuieiu] -oljojod UBo| 8)e)ss [eal [BI0ISWWOD JNO UO S8SSO| GJOSJe 0} 9|qe|ieA. AJUO S| SUBO| 8)ejSe B8l [BIOJSWWIOD U0 dAISSal JIpalo oyl (1)

JUBWSOUBYUS JIPaJO [BUIBIXS B} JO YoN|\ "SID [BI0JSWIIOD 8Y} UO S8SSO|

%10°0 98v$ SSEVS Le'v$ %110 19€'v9$ %EE’ L 600°89.$ 699°CL¥$ ove‘'s6e$ 66.°05.°L5% 9002
%100 174 zeL'L 9511 %L1L°0 L9€'v9 %EE’L 600'89. 699'CLy 0ve's6e 66.'06.'LS 900Z ‘¥O
%100 4°14 S0.L'L 91 %cCL0 98G6'0L %191 128'9€6 687'8.9 28€'86¢ 116'€90'8S 900Z ‘€0
%100 - o'l o'l %600 ze9'vy %¥9°L 019'6¥8 9.¥'€59 ¥€1L'26L 1€8'88G°LS 900Z :2O
%000 - SS SS %80°0 vel'ee %89°L LyY'EL8 G/9'6¥9 CLL'L9) G0.2'00€'8Y 900Z ‘L0
%000 - zLeL 2L %600 916°0¥ %€8’'L 16558 89LvLL 908‘L¥L 29€'SS.L9Y G002
%000 - - - %600 916'0% %€E8"L ¥16'G58 8911 908°'L¥L 29¢€'66.'9r S00Z ‘YO
%000 - 69 69 %S00 06902 %LLC 290'6¥8 2€5'90L 0€G'8€L L€G'GLO'0Y S00Z ‘€0
%200 - €1l €1l %cCL0 116'GE %9t'C £7€'89/ €€1°189 0Lz'/8 68.l'clZ'LE §00Z :2O
%000 - - - %900 S0€'Sl %EET 1GL'9¥9 08¥°'L5S 129'88 Zre'e9l'le S00Z ‘L0
%000 0$ 0$ 0% %000 0$ %68 18¥°€09$ (AL WAL 6€9°6v$ €68°988°02$ 002 S§39 [el2JI8WWOo)
%9€°0 GE$ 0$ Ges %00°0 0$ %2212 wi‘es$ 0$ i 09¢€'8€$ 9002
%000 - - - %000 - %ce’Le [B4%] - Lrl'g 09¢€'8¢ 900Z ‘¥O
%000 - - - %000 - %l26l Lrl'g - Lrl'g ¥8€'cy 900Z ‘€0
%000 - - - %000 - %veLL [R4%] - Lrl'g 656'9% 900Z :2O
%120 Ge - Se %000 - %EY'TL Lrl'g - Lrl'g 806'G9 900Z ‘1O
%SY°0 Gle - Sle %000 - %l9°LL wi's - wi's 160°0L 5002
%000 - - - %000 - %L9'LL Lrl'g - Lrl'g 160°0L S00Z ‘¥O
%000 - - - %000 - %lTCL Lrl'g - Lrl'g 87€'99 §00Z ‘€0
%000 - - - %000 - %cCL'SL Lrl'g - R4%] 811§ §00Z :2O
%18°L Sie - Sie %000 - %SGCL 9Sv'8 - 9S¥'8 G9€'/9 S00Z ‘L0 sueo
%1270 9/1$ 0$ 9.1$ %000 0$ %LL'EL 179'8$ 0$ 179'8$ 865°G9% 002 aje)sg |eay [eloIaWwWod)
%€0°0 12s$ SSE'VS 9/8'v$ %10 19€'v9$ %Ve'L 0S1°9LL$ 699°CLV$ 187°€0€$ 651°68L°L5$ 9002
%1070 174 zeL'l 9511 %LL0 19€'v9 %¥eL 051'9L. 699'CLy 18¥'€0¢€ 651'682'LS 900Z ‘¥O
%100 29 S0.L'L L91'C %cCL0 98G'0.L %E9’L ZL0's¥6 687'829 €25'99¢ GGE'901'8S 900Z ‘€0
%100 - €9v'l €ov'l %600 2e9'vy %S9°L 1G2'€G8 9/¥'€59 §/2'002 96.'G€9'LS 900Z :2O
%000 Ge SS 06 %80°0 ¥21'8¢ %0L°L 886128 G/9'6¥9 €16'GLL €12'99¢'8y 900Z ‘L0
%000 Gle 2L 185°}L %600 916°0¥ %S8'L SLL'Y98 89LvLL Ly6'6vl €51'528'9Y 5002
%000 - - - %600 916'0¥ %58’ L SL1'v98 89L'vL.L L¥6'6¥L €5¥'G28'or §00Z ‘¥O
%000 - 69 69 %S00 069'0C %ELT €02'eS8 2€5'90. L29'9pL 6.8'180'0% §00Z ‘€0
%200 - €1zl €1zl %LL0 116'GE %8Y'C ¥8Y'9L. €€1'189 1GE'G6 €9G6'vee’Le §00Z :2O
%000 Sie - Sie %S00 S0€'SlL %SET £09'%59 08Y'L5S 121'.6 102'0€8'Le S00Z ‘L0 oljojod
%000 9.1$ 0$ 9.1$ %6€’L 0$ %26°C (44N AX1Y (AL WETT 082'vS$ 16¥°256°02$ 002 |eloJawwio) pabeueyy [ejo]
(pazijenuuy) (S9119A029Y) (SO119A023Y) S9sS07 aouejeg sueo] sueoT Jo % (1) uonoajoud Juswadueyuzy 9AIOSY sueon] pabeuepy
sueo- jo /syjo-abieyn /syo-abieydy pai |ejol juaiing juanbuid@ Sse uonodsjold  Hpaid [ejol  HpaI) [eusa)x] )Npain
% SV S9SSO7 }ON jJo aieys }aN jo aleys 40 9, ueon Aisnouag Jpai) [ejol pajeubisaq
}paIg [ej0]  s,poompay salued paylL jyusnbuijeg -Ajjeussyu)
Alsnoueg

(spuesnoy} ui § ||e) 8duewIodd }IPal) SULOT 3je)s [eay [el2IdaWWO) | d|qel




0z-v sonsuvjoRIEYD ST [BI2IBWWO) - G| d|qeL - XIANIddV 9002 J8HEND Uiy — MBIASY POOMPaY 8y |

88’'L 98°L 6.1 88’ S0'¢ 66°1 Sl cl'L 09'L onel
abeianod a2IAI8s 1gap abelane pajybiopp

%89 %89 %19 %89 %89 %89 %69 %69 %69 AL eBeiane pajybiap
%01 %6 %6 %Ll %vl %Ll %vlL %0¢ %L1 JBY0
%€ %< %< %l %< %< %l %l %€ [eLisnpu]
%0 %0 %0 %0 %0 %0 %0 %0 %€ abelo)s-jles
%Z %€ %t %SG %¢ %L %SG %9 %L AjjeydsoH
Y%t L %<Cl %01 %01 %cCl %91 %Ll %l %cCl Allwey-niniy
% V€ % Ve % Ve %¥e %€E %€e %ce %ce %1€ llejsy
%8¢ %0t %0t %6¢ %€ %cE %9¢ %0¢ %.L€ 90IPO
uonnquysiq adA| Ajiadoud

%9S %95 %95 %.S %98 %.S %.S %09 %<cS BYyo
Y% %V %V %S %S %S %S %S %9 4
% b %l %l %€ %< %< %< %< %v VA
%S %L %L1 %L %9 %9 %9 %S %8 X1
%SG L %9l %Vl %€l %€l %cCl %l %l %€l AN
%81 %Ll %81 %91 %Ll %Ll %81 %81 %Ll VO
“uonnqu}siq 9jeIs

8CL€L$ ¥8v'€L$ LL6€LS 296°€lL$ €26°C1$ G26CL$ 126'71$ Lov'vL$ 058'v1L$ anjeA aoe} abesany
1661 650°C 8vc'c 998°C 819°¢c 1€1°€ 9SY'e ze0'y 688 SUEO| JO JAqUINN
€68'088°0¢$ |cve'€9.',2$ G8LCL2LES LES'GLO'OPS 29E'GSL'OP$ |G0L°00€'8P$ L£888G°LGS 126°€90'8G$ 66L°0GL°LSS sueo [elosawwo) pabeuepy
¥002:¥O G002:10 G002:20 G002:€O G002:¥O 9002:10 9002:20 9002:€O 9002:¥O

(spuesnoy} ui ¢ ||e) sonsa)oeIRY) UROT BulAlJapun S39 |eloIdwwo) Gl a|qe]




900Z J8HEND Uiy — MOIASY POOMPaY YL

eV SOljsa)oeIEYD UBOT [BI2I3WWOD - 9] 3|qel - XIANIddV
V4% Y%V %L€E %8¢ %S¢ %61 %9 %L1 %1 % eluiojlied
- - - - - - - - - S8SS0| }Ipalo pazijeay
i _ - - - = - - - sueo| Juanbuiap Ajsnousg
leso'9g /11'7$ P79'v$ G/9'v$ 265'v$ 165 7$ 080'v$ 120'v$ STAN £ 92Is ueo| abelany
6 Zl 6 Zl €l cl 6 8 L SUEQ| JO JSqUINN
6.7'7G$ 709°96$ 6L Lv$ 201°95$ 269°65% /91°GG$ zeLioes 0L1°ce$ z.1'8z$ anjeA papodal ‘sueo| abefpow [efplewwo)
[r002:¥0 G00Z:10 G002:20 G002:€0 S002:¥O 9002:10 9002:20 9002:€0 9002Z:¥0
(spuesnoyj ui ¢ ||e) sonslI9)oeIRY) UBOT 9))ST |BdYy |eldJdWwwWwo) 9] d|gel




zzv adA) pue Bupey soljof}i0d SaRINIAG - /| 9|qeL - XIANIddV 9002 J9HeND Ui — Malrey Poompay 8y L
‘soljofuod O@D PUE ‘[eloJawwod ‘|enusapisal JNo Ul SailnNoas S| pue S0 Yjog Saulquiod a|ge) Sy :8J0N
ferzs Sy1$ yov$ 515$ 565% Z0v$ 589 6L1'C$ an|eA jaxJew oljogiod SapLINDaS [ejo L
- - L [A°] AN €C 6¢ 29l 0ao
18S o¢ LEL 2sl 0¢ 4 () 14014 [eloJawwod
- - - 9 yce 147" S 10§ awd-gns |eluapisay
12 8 1S (0] L 0L 9 161 E-]je [eUBPISBY
ve1L$ L01$ 1/2$ L12% €0c$ €619$ 144 6171°1$ awid [enuspisay
pajeiun aq g4a4g v vv vvv jejol
6002 ‘L€ 19quiada(q )y
ONILVYH
feres ze2$ 8v9$ 161$ 929% yZvs €ez$ eez'c$ an|eA jaxJew oljogiod SapLINDaS [ejo L
] - 14" 9/ 4] (01 99 8] 74 0ao
cEl 06 144 26 9l e 6 199 [eloJawwod
c - L 174" 60¢ x4’ 8 8¢S awud-gns |eluapisay
(01% €c ¥6 ocl 90l ¥8 9¢l €9 E-]je [eUBPISBY
2L $ 6L1L$ 80¢€$ Ggc$ €ves 18L$ 145 6.2°'1$ awid [enuspisay
pajeiun a4g g4a4g v vv vvv jejol
ONLLYY ‘9002 ‘L& 49quivdeg v

(suol|jiw ui) adA | |eisejj0 pue Buney 3pai) soI|0j}10d SBININIBS /| d|qel




€V panss| sgv elonbas - g| 3lqeL - XIANIddV 9002 J9HEND Uiy — MIIASY POOMPaY dY L

606°181 8002 6202 961'6£. €0/22/Z) H-£00Z DO\
810°2€£€ 1002 8202 €16'262°L £0/52/60 4-€00Z OO N
cLY'GGe 8002 820¢ 2G8'€86 £0/82/80 3-€00Z OO\
6EL LYT 1002 ¥€0Z 8€Z'796 €0/g2/2)L 8-£00z elonbag
legs‘syL 1002 €02 102118 €0/S2/LL /-€002 elonbag
2.512) 1002 £€0Z 666679 €0/62/01 9-£00¢ elonbag
229°/Gl 1002 £€0Z 8¥Z'0v8 €0/.2/80 G-£00¢ elonbag
12v' 181 1002 £€02 €12'%0S €0/62/.0 ¥-£00¢ elonbag
/GZ'952 8002 8202 165°€00° L €0/62/20 d-£00z 00N
L/1'€€T 8002 €202 6v<' 786 €0/92/90 0-£00Z OO1N
roz'sLL 1002 €202 ZG1'8€S £0/92/90 €-€00¢ elonbag
0v2'9/1 1002 220z 080'G18 €0/62/40 Z-€002 elonbag
2Sh'61Le 1002 £e0Z 12€210') €0/12/20 L-€00¢ elonbag
[rossiz 9002 £€02 1689601 zo/6LZL Z| elonbag
16.°9€1 1002 ze0z 9¢6'v0. 20/0g/01 L | elonbag
6.0'252 8002 1202 009°L¥0°L 20/92/60 0l elonbag
2Sh' oL 1002 ze0z 99Z'85S 20/82/80 6 elonbag
- pajled ze0z 866'Z¥9 20/0€/20 g elonbag
- pa|leD ze0z 000'2.S 20/62/S0 . elonbag
zL1'6L1L 1002 1202 ZrL'90G 20/92/40 9 elonbag
6£6'G0L 1002 9202 L¥0'0LS 10/62/01 G elonbag
/96°L2 9002 ¥20z 6LL2LE 00/12/€0 t elonbag
- palleD 8202 99Z'/S1 66/+0/S0 V| elonbeg
- pa|ed 8202 88Z'G€9 86/92/90 ¢ elonbag
- pa|leD 6202 091'6¥. 16/90/1 1 Z elonbag
-$ palleD 8202 LYE'ves$ 16/62/.0 | elonbag
[sooz ajeq Aunep unowy ajeq panss| sgy
.FM Jaquiadag a|gejjed poaje}s oNnss| oNnssj m_oz—uww
v Buipue)sinp pajewns3 leuibo

lilediduiig

(spuesnoyj ui ¢ |1e)
panss| sgy elonbag :g| a|qe|




vZ-v panss| sgy elonbas - g 9|qe] - XIANIddV 9002 18HEND Uiy — MOINSY POOMPaY 8y |

19v'085°L$ 0£L2LELES aouenss| sgv elonbag [ejo)
¥G8'889 1102 9102 10SZY. 90/0€/80 1-900Z elonbag
VbS8l 6002 Ge0z 9/5'vee 50/62/60 #-G00Z elonbag
001'G 8002 8002 00%'G G0/52/80 V-G00Z euolpepy
lero‘oct 8002 Ge0z Z81'65¢ S0/82/%0 €-G00z elonbag
689°G0 1 8002 Ge0z 181'8€E S0/¥2/20 Z-500¢ elonbag
Is2s'syL 8002 Geoz 120'60% G0/22/10 1-G00Z elonbag
GLY LYT 8002 Ge0z GG6'1Z8 v0/22/zL Z1-#00¢ elonbag
¥89'€/¢ 8002 ¥€02 9v.'G0. v0/ST/L L L L-¥00Z elonbag
0..'¥0Z 8002 ¥€0Z 9G6€'c/9 ¥0/82/01 01-700¢ elonbag
£eS 0V 8002 ¥€02 1821/ ¥0/62/60 6-¥00¢ elonbag
£26'61¢C 8002 €02 669208 ¥0/12/80 8-¥00¢ elonbag
195922 8002 ¥€02 G89'ZE0L ¥0/62/.0 /-¥00z elonbag
/9076 8002 v10Z T4 OWARS ¥0/62/90 10-#00Z LHNIS
125'822 8002 z10z 299'016 ¥0/62/90 9-¥00z elonbag
908002 8002 zLoz ovG'1LE8 ¥0/12/50 G-¥00z elonbeg
Isvz161 1002 0102 ££6'808 ¥0/62/%0 ¥-¥00z elonbag
91.'002 9002 ¥€0z €19'/16 ¥0/0€/€0 €-¥00¢ elonbag
£82'TLL 1002 ¥£0z 815069 ¥0/52/20 Z-¥00z elonbag
£9G°'/¥1$ 1002 ¥€0z 295919% ¥0/82/10 L-#002 elonbag
|oooz ajeq Aynjep junowy ajeq panss| sgv
.FM Jaquiadag a|gejjed poaje}s oNnss| oNnssj m_oz_oww
v Buipue)sinp pajewns3 leuibo

lilediduiig

(spuesnoyj ui ¢ |1e)
panss| sgy elonbag :g| a|qe|




G-V

panss| sgv Ol elonbag - 61 3|qeL - XIANIddV

900Z J8HEND Uiy — MOIASY POOMPaY YL

_mvm.ﬁw veL'Lses aouenssj ejonbag |ejo|
leos‘y 800¢ geoc €8l'8 S0/82/¥0 V-X €-G00¢ elonbag
069°€ 800¢ Gge0c v8v'L S0/¥¢/c0 V-X Z-G00¢Z elonbag
128V 800¢ geoc 699'6 §0/.2/10 V-X 1-600¢Z elonbag
180°G 800¢ Gge0c 619V v0/ccic) Z-V-X Z1-¥00z elonbag
I86.°9 800¢ geoc €Syl ¥0/2c/cL L-V-X Z1-%00g elonbag
Gli'C 800¢ ¥€0¢ 169'v 70/ec/LL Z-V-X L1-%00z elonbag
LLL9 800¢ y€0c €09°Cl ¥0/€2/LL L-V-X L 1-¥00g elonbag
lozs o 800¢ ¥€0¢ GEL'VL 70/8¢/01 V-X 01-00¢ elonbag
LoV 800¢ ¥€0c 1669l ¥0/62/60 V-X 6-700¢ elonbag
061°'L 800¢ ¥€0¢ 0.2'8l ¥0/,¢2/80 V-X 8-¥00¢ elonbag
188V 800¢ y€0c 14%4" ¥0/62/.0 V-X /-#00¢ elonbag
ocl'y 800¢ clLoc ¥88'01 ¥70/6¢2/90 V-X 9-¥00¢ elonbag
1A 800¢ cloc LLE€E ¥0/.2/S0 L-X G-#00¢ elonbag
YA 100¢ olLoc 68.'6 ¥#0/8¢/S0 L-X ¥-#002 elonbag
Girl‘lL ,00¢ ,00¢ 0ev'ol €0/eeiech L-V-X H-€00Z DO1N
269 ,00¢ 1,00¢ 929'01 ¥0/9¢/20 LXV Y#00¢ O4NS
oL 002 ,00¢ 9/.'8 ¥0/52/20 L-X 2-#00¢ elonbag
c9s 100¢ ,00¢ 108°L 70/8¢/10 L-X 1-¥00g elonbag
Ll. 002 ,00¢ 95¢'cl €o/ecich L-X 8-€00¢ elonbag
- 100¢ ,00¢ Sre‘0l €0/5¢/L1 L-X /-€00¢ elonbag
089°L ,00¢ 1,002 89602 €0/1LE/0L LXV V€002 O4INS
- 1,00¢ ,00¢ 02z'8 €0/6¢2/01 L-X 9-€00¢ elonbag
IozL'L 1002 ,00¢ 9998l €0/52/60 L-V¥-X 4-€00Z DO1N
260°L ,00¢ ,00¢ 05591 €0/8¢/30 L-V¥-X 3-€00Z OO
lec6 002 002 L.€2¢ €0/62/.0 L-V-X a-€00Z D01
1/€$ 1,00¢ ,00¢ 299C1$ €0/92/90 ¢-V-X 0-£€00Z OO
|9002 ajeq Ayunjep junowy ojeqg panssj s,0l
‘L€ Jaqwiadag  9|qe|ien pojels anssj anssj sgyv elonbag
V Junowy pajewns3 leuibO

onss| pajsnipy

(spuesnouyj ui ¢ |je)
panss| sgv Ol elonbag :61 a|qel




9¢-v

panss| SgVY 0QD eloedy - 0¢ 3jgel - XIANIddV 900¢ 181enpd Uiy — malney poompay 8yl

loos‘zze‘z$ 002'02Z'c$ aouenss| 0Q9 lejol
00G'9EY 6002 902 00G'9EY 90/20/80 0l 0Od9 eleody
_wwﬁtm 6002 902 008212 90/60/€0 6 0QD eledy
cvG'192 0L0Z Gv0Z 06.°192 So/vLizL I YD eloedy
G09'1LG2 8002 G¥0Z 000252 G0/¥L/20 8 0D eloedy
Isz1 182 8002 G602 000282 G0/0L/€0 / 0a9 eledy
190182 1002 002 000282 £0/60/1 1 9 0D eloedy
_mmm_m& 1002 6£02 Gz1'z8e ¥0/7 1120 G 0d9 eloedy
8¢ 792 1002 602 00%'€62 0/80/%0 ¥ 0QD eloesy
- pa|leD 8€02 0S2'82 €o/v0/LL € 0a9 eloedy
- palled €202 G/8'c82 €0/€1/S0 Z 0QO ereody
-$ pajed €202 000°'G82$  zo/0L/ZL L 0OQD eloedy
19002 aled >u_._=um_>_ junowy aled aouenss| 0do
¢ L€ Joaquiadag a|gejjed paje}s 9Nnssj anssj|

iv Buipueysino  pajewns3 leuibuo

liediduiig

(spuesnoyj ui ¢ e)
panss| Sgv 0QJ eldedy :0¢Z d|qel




Redwood Trust Corporate Information

Executive Officers: Directors:

George E. Bull, Il George E. Bull, Il

Chairman of the Board and Chairman of the Board and

Chief Executive Officer Chief Executive Officer

Douglas B. Hansen Douglas B. Hansen

President President

Martin S. Hughes Richard D. Baum

Chief Financial Officer Chief Deputy Insurance
Commissioner for the

Brett D. Nicholas State of California

Vice President
Thomas C. Brown
Andrew I. Sirkis CEO, Urban Bay Properties, Inc.
Vice President
Mariann Byerwalter
Harold F. Zagunis Chairman, JDN Corporate
Vice President Advisory, LLC

Greg H. Kubicek
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Stock Listing:
The Company’s common stock is traded on the
New York Stock Exchange under the symbol RWT.

Corporate Office: Transfer Agent:

One Belvedere Place, Suite 300 Computershare

Mill Valley, California 94941 2 North LaSalle Street
Telephone: 415-389-7373 Chicago, IL 60602

Telephone: 888-472-1955
Investor Relations:
Nicole Klock
IR Hotline: 866-269-4976
Telephone:  415-380-2321
Email: nicole.klock@redwoodtrust.com

For more information about Redwood Trust, please visit our website at: www.redwoodtrust.com
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