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Orchardd 
Global AAsset Managemennt 

Thursdaay, June 28, 2 012 

Ladies aand Gentlemmen, 

Our firmm, Orchard Global Assset Managemment, is an 
proposees to prohib it under Ruule 127B, Exxample 3B 

28 Maxwell road, #02-122, 

Singaapore 06912 0 

TTelephone: (665)6238.577 5 

Facsimile: (665)6224.858 8 

iinvestor in tthe types off deals that tthe SEC 
((synthetic bbank balancee sheet 

securitiz We believe thhese deals sshould NOTT be prohibiited, and suzations).  W pport the 
argumeents made byy the Internnational Ass ociation of Credit Porttfolio Managgers (IACP M), in 
their lettter to you ddated February 6, 2012 . 

As inveestors, we ceertainly suppport the SEEC’s efforts to reduce cconflicts of iinterest in 
securitiz owever, we eve that synnthetic bankk balance shheet securitiizations zations.  Ho do not beli 
suffer frfrom confliccts that wouuld harm invvestors.  Wee freely partticipate in thhese deals aas 
knowle dgeable invvestors, and these dealss have perfoormed well ffor us to datte. 

We use  various meethods to ennsure interessts are alignned betweenn the originaating instituution 
and ourrselves and are active inn ensuring tthat these mmeet our stanndards and aare enforcedd for 
the life of the transsactions. Thhese transacttions form aan importannt part of thee investing strategy 
for oursselves and oour investorrs, and we bbelieve we aare able to mmeaningfullyy contributee to 
bank recapitalizatioon through these tryingg times.

Sincereely, 

Gary WWee 
Chief Innvestment OOfficer 

Singaporre, London,  Toronto 


