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Note: Cash flows do not utilize a ‘Present Value’ methodology and are pre-tax.  Certain older trusts, whose impact on the analysis would be immaterial, are 
excluded. Please refer to FMC’s annual report on Form 10-K for the fiscal year ended June 30, 2008, which is available through the SEC’s EDGAR system 
(www.sec.gov) and FMC’s website (www.firstmarblehead.com), for important information regarding the Critical Accounting Policies and Estimates used to 
prepare this projection.

These 
charts 
illustrate the 
projected 
amount and 
timing of 
Residual 
and 
Additional 
Structural 
Advisory 
Fee cash 
flow 
payments to 
FMC, based 
upon trust 
valuation 
assumptions 
as of 
12/31/2008, 
09/30/2008, 
06/30/2008, 
and 
03/31/2008

March 31, 2008June 30, 2008

September 30, 2008December 31, 2008

$0

$50

$100

$150

$200

$250

$300

$350

$400

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

20
28

20
29

20
30

20
31

20
32

20
33

20
34

20
35

20
36

20
37

20
38

$0

$500

$1,000

$1,500

$2,000

$2,500

Annual Residuals ($M) (Total = $1,649M)
Annual ASAFs ($M) (Total = $222M)

Cumulative Cash Flow (Total = $1,871M)


