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Lee, Young K.

From: Cochran, Alexander R.
Sent: Friday, June 11, 2010 5:51 PM
To: 'Fitzgerald, Kevin G.'
Cc: Dunham, Wolcott B.; Wiles, Michael E.; 'Kaas, Brian S.'; 'Oberdeck, Andrew A.'
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

As promised, below please find an agenda with the topics we would like to discuss with you
on Monday.

1) The going forward treatment of contractual netting and offset provisions in reinsurance
agreements between Ambac, as ceding company, and affiliates of Assured, as reinsurer.

2) Arbitration of a current dispute with respect to the calculation of ceding commissions
pursuant to some of the Ambac/Assured reinsurance arrangements.

3) Current status of business originated by Ambac Assurance UK Limited, ceded to Ambac
Assurance Corporation and retroceded to affiliates of Assured.

4) The interpretation of the 90-day objection limit in the temporary injunction issued by
the rehabilitation court.

We look forward to discussing these items with you on Monday.

Best regards,

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * *
This e-mail message is intended only for the use of the individual or entity to which it
is addressed and may contain information that is privileged, confidential and exempt from
disclosure. If you are not the intended recipient, please do not disseminate, distribute
or copy this communication, by e-mail or otherwise. Instead, please notify us immediately
by return e-mail (including the original message in your reply) and by telephone (you may
call us collect in New York at 1-212-909-6000) and then delete and discard all copies of
the e-mail. Thank you.

-----Original Message-----
From: Fitzgerald, Kevin G. [mailto:KFitzgerald@foley.com]
Sent: Thursday, June 10, 2010 5:42 PM
To: Cochran, Alexander R.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck, Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Alex

3:00 eastern/2:00 central will work. Please send the Agenda when
available.

Kevin G. Fitzgerald
Kfitzgerald@foley.com
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Foley & Lardner, LLP

777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 297-5841
(414) 297-4900 (Fax)

-----Original Message-----
From: Cochran, Alexander R. [mailto:arcochra@debevoise.com]
Sent: Thursday, June 10, 2010 4:38 PM
To: Fitzgerald, Kevin G.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

I think there is a chance we may run over 30 minutes, I was thinking we
should schedule an hour to be safe. We have a conflict from 2:00 to
3:00 eastern on Monday, but would it work if we planned to speak from
3:00 to 4:00 eastern? If that doesn't work, we can do anytime other
than 2:00 to 3:00 eastern.

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.

-----Original Message-----
From: Fitzgerald, Kevin G. [mailto:KFitzgerald@foley.com]
Sent: Thursday, June 10, 2010 5:20 PM
To: Cochran, Alexander R.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Alex

I have a meeting from 11:45 to 1:30 central. If we only need 30
minutes, we could do 1:30 central/2:30 eastern. Let me know.

Kevin G. Fitzgerald
Kfitzgerald@foley.com

Foley & Lardner, LLP

777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 297-5841
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(414) 297-4900 (Fax)

-----Original Message-----
From: Cochran, Alexander R. [mailto:arcochra@debevoise.com]
Sent: Thursday, June 10, 2010 3:05 PM
To: Fitzgerald, Kevin G.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

Apologies, but would it be possible to move our call from Friday to
Monday? A call between 12:30 and 1:30 NY time would be best for us, but
we are free anytime other than between 2:00 and 3:00 NY time.

Let me know if that would be ok from your end.

Thanks.

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.

-----Original Message-----
From: Cochran, Alexander R.
Sent: Thursday, June 10, 2010 10:00 AM
To: 'Fitzgerald, Kevin G.'
Cc: Dunham, Wolcott B.; Wiles, Michael E.; 'Kaas, Brian S.'; 'Oberdeck,
Andrew A.'
Subject: RE: Ambac Segregated Account Rehabilitation

Thanks Kevin, that timing works from our end and we will circulate an
agenda in advance of the call. We can use the following dial-in
information:

Dial-in: (888) 684-9991
Passcode: 212 909 6311

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
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and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.

________________________________

From: Fitzgerald, Kevin G. [mailto:KFitzgerald@foley.com]
Sent: Thursday, June 10, 2010 8:31 AM
To: Cochran, Alexander R.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Dick

Why don't we do 10 eastern/9 central. Please send around a brief
description of the issue(s) you would like to discuss. Thanks.

Kevin G. Fitzgerald
Kfitzgerald@foley.com <mailto:Kfitzgerald@foley.com>

Foley & Lardner, LLP

777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 297-5841
(414) 297-4900 (Fax)

________________________________

From: Cochran, Alexander R. [mailto:arcochra@debevoise.com]
Sent: Wednesday, June 09, 2010 2:19 PM
To: Fitzgerald, Kevin G.
Cc: Dunham, Wolcott B.; Wiles, Michael E.
Subject: Ambac Segregated Account Rehabilitation

Kevin,

Dick Dunham, Mike Wiles and I are representing Assured Guaranty
in connection with a few reinsurance treaties previously entered into
with Ambac whereby Ambac ceded business to affiliates of Assured
Guaranty. I understand that you are one of the attorneys at Foley
serving as counsel to the rehabilitator of Ambac's segregated account
and we were hoping to schedule a lawyers call with you this Friday to
talk through a couple of issues related to those reinsurance agreements.

We are free between 10:00 am and 12:30 pm New York time on
Friday. Let us know if that timing would work from your end.

Best regards,

- Alex

Alex Cochran
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Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * *
This e-mail message is intended only for the use of the

individual or entity to which it is addressed and may contain
information that is privileged, confidential and exempt from disclosure.
If you are not the intended recipient, please do not disseminate,
distribute or copy this communication, by e-mail or otherwise. Instead,
please notify us immediately by return e-mail (including the original
message in your reply) and by telephone (you may call us collect in New
York at 1-212-909-6000) and then delete and discard all copies of the
e-mail. Thank you.

The preceding email message may be confidential or protected by the
attorney-client privilege. It is not intended for transmission to, or
receipt by, any unauthorized persons. If you have received this message
in error, please (i) do not read it, (ii) reply to the sender that you
received the message in error, and (iii) erase or destroy the message.
Legal advice contained in the preceding message is solely for the
benefit of the Foley & Lardner LLP client(s) represented by the Firm in
the particular matter that is the subject of this message, and may not
be relied upon by any other party.

Internal Revenue Service regulations require that certain types of
written advice include a disclaimer. To the extent the preceding message
contains advice relating to a Federal tax issue, unless expressly stated
otherwise the advice is not intended or written to be used, and it
cannot be used by the recipient or any other taxpayer, for the purpose
of avoiding Federal tax penalties, and was not written to support the
promotion or marketing of any transaction or matter discussed herein.

The preceding email message may be confidential or protected by the
attorney-client privilege. It is not intended for transmission to, or
receipt by, any unauthorized persons. If you have received this message
in error, please (i) do not read it, (ii) reply to the sender that you
received the message in error, and (iii) erase or destroy the message.
Legal advice contained in the preceding message is solely for the
benefit of the Foley & Lardner LLP client(s) represented by the Firm in
the particular matter that is the subject of this message, and may not
be relied upon by any other party.

Internal Revenue Service regulations require that certain types of
written advice include a disclaimer. To the extent the preceding message
contains advice relating to a Federal tax issue, unless expressly stated
otherwise the advice is not intended or written to be used, and it
cannot be used by the recipient or any other taxpayer, for the purpose
of avoiding Federal tax penalties, and was not written to support the
promotion or marketing of any transaction or matter discussed herein.

The preceding email message may be confidential or protected by the attorney-client
privilege. It is not intended for transmission to, or receipt by, any unauthorized
persons. If you have received this message in error, please (i) do not read it, (ii)
reply to the sender that you received the message in error, and (iii) erase or destroy the
message. Legal advice contained in the preceding message is solely for the benefit of the
Foley & Lardner LLP client(s) represented by the Firm in the particular matter that is the
subject of this message, and may not be relied upon by any other party.
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Internal Revenue Service regulations require that certain types of written advice include
a disclaimer. To the extent the preceding message contains advice relating to a Federal
tax issue, unless expressly stated otherwise the advice is not intended or written to be
used, and it cannot be used by the recipient or any other taxpayer, for the purpose of
avoiding Federal tax penalties, and was not written to support the promotion or marketing
of any transaction or matter discussed herein.
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Lee, Young K.

From: Cochran, Alexander R.
Sent: Monday, June 14, 2010 5:56 PM
To: 'Fitzgerald, Kevin G.'
Cc: Dunham, Wolcott B.; Wiles, Michael E.; 'Kaas, Brian S.'; 'Oberdeck, Andrew A.'
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

Thank you for taking the time to speak with us this afternoon. As discussed, I understand
that you were going to follow up with your litigation colleagues and/or client on two
points raised on our call this afternoon: (i) the intended meaning of the 90-day objection
limit contained in the temporary injunction issued on March 24; and (ii) what the
rehabilitator would be willing to do in terms of memorializing the couple of items we
discussed relating to the reinsurance agreements between Ambac Assurance Corporation, as
ceding company and affiliates of Assured as reinsurer.

If you could get back to us on those two points as soon as possible it would be much
appreciated. We are also happy to discuss these or other items further if you think that
would be helpful.

Best regards,

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * *
This e-mail message is intended only for the use of the individual or entity to which it
is addressed and may contain information that is privileged, confidential and exempt from
disclosure. If you are not the intended recipient, please do not disseminate, distribute
or copy this communication, by e-mail or otherwise. Instead, please notify us immediately
by return e-mail (including the original message in your reply) and by telephone (you may
call us collect in New York at 1-212-909-6000) and then delete and discard all copies of
the e-mail. Thank you.

-----Original Message-----
From: Cochran, Alexander R.
Sent: Friday, June 11, 2010 5:51 PM
To: 'Fitzgerald, Kevin G.'
Cc: Dunham, Wolcott B.; Wiles, Michael E.; 'Kaas, Brian S.'; 'Oberdeck, Andrew A.'
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

As promised, below please find an agenda with the topics we would like to discuss with you
on Monday.

1) The going forward treatment of contractual netting and offset provisions in reinsurance
agreements between Ambac, as ceding company, and affiliates of Assured, as reinsurer.

2) Arbitration of a current dispute with respect to the calculation of ceding commissions
pursuant to some of the Ambac/Assured reinsurance arrangements.

3) Current status of business originated by Ambac Assurance UK Limited, ceded to Ambac
Assurance Corporation and retroceded to affiliates of Assured.
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4) The interpretation of the 90-day objection limit in the temporary injunction issued by
the rehabilitation court.

We look forward to discussing these items with you on Monday.

Best regards,

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * *
This e-mail message is intended only for the use of the individual or entity to which it
is addressed and may contain information that is privileged, confidential and exempt from
disclosure. If you are not the intended recipient, please do not disseminate, distribute
or copy this communication, by e-mail or otherwise. Instead, please notify us immediately
by return e-mail (including the original message in your reply) and by telephone (you may
call us collect in New York at 1-212-909-6000) and then delete and discard all copies of
the e-mail. Thank you.

-----Original Message-----
From: Fitzgerald, Kevin G. [mailto:KFitzgerald@foley.com]
Sent: Thursday, June 10, 2010 5:42 PM
To: Cochran, Alexander R.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck, Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Alex

3:00 eastern/2:00 central will work. Please send the Agenda when
available.

Kevin G. Fitzgerald
Kfitzgerald@foley.com

Foley & Lardner, LLP

777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 297-5841
(414) 297-4900 (Fax)

-----Original Message-----
From: Cochran, Alexander R. [mailto:arcochra@debevoise.com]
Sent: Thursday, June 10, 2010 4:38 PM
To: Fitzgerald, Kevin G.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

I think there is a chance we may run over 30 minutes, I was thinking we
should schedule an hour to be safe. We have a conflict from 2:00 to
3:00 eastern on Monday, but would it work if we planned to speak from
3:00 to 4:00 eastern? If that doesn't work, we can do anytime other
than 2:00 to 3:00 eastern.

- Alex
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Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.

-----Original Message-----
From: Fitzgerald, Kevin G. [mailto:KFitzgerald@foley.com]
Sent: Thursday, June 10, 2010 5:20 PM
To: Cochran, Alexander R.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Alex

I have a meeting from 11:45 to 1:30 central. If we only need 30
minutes, we could do 1:30 central/2:30 eastern. Let me know.

Kevin G. Fitzgerald
Kfitzgerald@foley.com

Foley & Lardner, LLP

777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 297-5841
(414) 297-4900 (Fax)

-----Original Message-----
From: Cochran, Alexander R. [mailto:arcochra@debevoise.com]
Sent: Thursday, June 10, 2010 3:05 PM
To: Fitzgerald, Kevin G.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

Apologies, but would it be possible to move our call from Friday to
Monday? A call between 12:30 and 1:30 NY time would be best for us, but
we are free anytime other than between 2:00 and 3:00 NY time.

Let me know if that would be ok from your end.

Thanks.

- Alex

Alex Cochran
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Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.

-----Original Message-----
From: Cochran, Alexander R.
Sent: Thursday, June 10, 2010 10:00 AM
To: 'Fitzgerald, Kevin G.'
Cc: Dunham, Wolcott B.; Wiles, Michael E.; 'Kaas, Brian S.'; 'Oberdeck,
Andrew A.'
Subject: RE: Ambac Segregated Account Rehabilitation

Thanks Kevin, that timing works from our end and we will circulate an
agenda in advance of the call. We can use the following dial-in
information:

Dial-in: (888) 684-9991
Passcode: 212 909 6311

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.

________________________________

From: Fitzgerald, Kevin G. [mailto:KFitzgerald@foley.com]
Sent: Thursday, June 10, 2010 8:31 AM
To: Cochran, Alexander R.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Dick

Why don't we do 10 eastern/9 central. Please send around a brief
description of the issue(s) you would like to discuss. Thanks.
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Kevin G. Fitzgerald
Kfitzgerald@foley.com <mailto:Kfitzgerald@foley.com>

Foley & Lardner, LLP

777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 297-5841
(414) 297-4900 (Fax)

________________________________

From: Cochran, Alexander R. [mailto:arcochra@debevoise.com]
Sent: Wednesday, June 09, 2010 2:19 PM
To: Fitzgerald, Kevin G.
Cc: Dunham, Wolcott B.; Wiles, Michael E.
Subject: Ambac Segregated Account Rehabilitation

Kevin,

Dick Dunham, Mike Wiles and I are representing Assured Guaranty
in connection with a few reinsurance treaties previously entered into
with Ambac whereby Ambac ceded business to affiliates of Assured
Guaranty. I understand that you are one of the attorneys at Foley
serving as counsel to the rehabilitator of Ambac's segregated account
and we were hoping to schedule a lawyers call with you this Friday to
talk through a couple of issues related to those reinsurance agreements.

We are free between 10:00 am and 12:30 pm New York time on
Friday. Let us know if that timing would work from your end.

Best regards,

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * *
This e-mail message is intended only for the use of the

individual or entity to which it is addressed and may contain
information that is privileged, confidential and exempt from disclosure.
If you are not the intended recipient, please do not disseminate,
distribute or copy this communication, by e-mail or otherwise. Instead,
please notify us immediately by return e-mail (including the original
message in your reply) and by telephone (you may call us collect in New
York at 1-212-909-6000) and then delete and discard all copies of the
e-mail. Thank you.

The preceding email message may be confidential or protected by the
attorney-client privilege. It is not intended for transmission to, or
receipt by, any unauthorized persons. If you have received this message
in error, please (i) do not read it, (ii) reply to the sender that you
received the message in error, and (iii) erase or destroy the message.
Legal advice contained in the preceding message is solely for the
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benefit of the Foley & Lardner LLP client(s) represented by the Firm in
the particular matter that is the subject of this message, and may not
be relied upon by any other party.

Internal Revenue Service regulations require that certain types of
written advice include a disclaimer. To the extent the preceding message
contains advice relating to a Federal tax issue, unless expressly stated
otherwise the advice is not intended or written to be used, and it
cannot be used by the recipient or any other taxpayer, for the purpose
of avoiding Federal tax penalties, and was not written to support the
promotion or marketing of any transaction or matter discussed herein.

The preceding email message may be confidential or protected by the
attorney-client privilege. It is not intended for transmission to, or
receipt by, any unauthorized persons. If you have received this message
in error, please (i) do not read it, (ii) reply to the sender that you
received the message in error, and (iii) erase or destroy the message.
Legal advice contained in the preceding message is solely for the
benefit of the Foley & Lardner LLP client(s) represented by the Firm in
the particular matter that is the subject of this message, and may not
be relied upon by any other party.

Internal Revenue Service regulations require that certain types of
written advice include a disclaimer. To the extent the preceding message
contains advice relating to a Federal tax issue, unless expressly stated
otherwise the advice is not intended or written to be used, and it
cannot be used by the recipient or any other taxpayer, for the purpose
of avoiding Federal tax penalties, and was not written to support the
promotion or marketing of any transaction or matter discussed herein.

The preceding email message may be confidential or protected by the attorney-client
privilege. It is not intended for transmission to, or receipt by, any unauthorized
persons. If you have received this message in error, please (i) do not read it, (ii)
reply to the sender that you received the message in error, and (iii) erase or destroy the
message. Legal advice contained in the preceding message is solely for the benefit of the
Foley & Lardner LLP client(s) represented by the Firm in the particular matter that is the
subject of this message, and may not be relied upon by any other party.

Internal Revenue Service regulations require that certain types of written advice include
a disclaimer. To the extent the preceding message contains advice relating to a Federal
tax issue, unless expressly stated otherwise the advice is not intended or written to be
used, and it cannot be used by the recipient or any other taxpayer, for the purpose of
avoiding Federal tax penalties, and was not written to support the promotion or marketing
of any transaction or matter discussed herein.
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Lee, Young K.

From: Fitzgerald, Kevin G. [KFitzgerald@foley.com]
Sent: Tuesday, June 15, 2010 3:28 PM
To: Cochran, Alexander R.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck, Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Alex,

In response to your email below, please note that the reinsurance
agreements between Ambac Assurance Corporation, as ceding company and
affiliates of Assured Guaranty, as reinsurer, have not been allocated to
the Segregated Account and therefore are not subject to the
rehabilitation proceeding. Accordingly, the temporary injunction
granted by the rehabilitation court does not apply to enjoin any actions
that Assured Guaranty or its affiliates may take under the reinsurance
agreements (including exercising contractual netting and set-off
provisions, or demanding arbitration in accordance with the terms of the
agreement).

The rehabilitator is unable to comment on discussions between Ambac
Assurance Corporation and its subsidiary, Ambac Assurance UK Limited,
concerning business originated by Ambac Assurance UK Limited except to
confirm that such discussions are in progress.

Likewise, due to the pending litigation before the rehabilitation court,
the rehabilitator is unable to comment on the temporary injunction
granted by the rehabilitation court on March 24, 2010.

Kevin G. Fitzgerald
Kfitzgerald@foley.com

Foley & Lardner, LLP

777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 297-5841
(414) 297-4900 (Fax)

-----Original Message-----
From: Cochran, Alexander R. [mailto:arcochra@debevoise.com]
Sent: Monday, June 14, 2010 4:56 PM
To: Fitzgerald, Kevin G.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

Thank you for taking the time to speak with us this afternoon. As
discussed, I understand that you were going to follow up with your
litigation colleagues and/or client on two points raised on our call
this afternoon: (i) the intended meaning of the 90-day objection limit
contained in the temporary injunction issued on March 24; and (ii) what
the rehabilitator would be willing to do in terms of memorializing the
couple of items we discussed relating to the reinsurance agreements
between Ambac Assurance Corporation, as ceding company and affiliates of
Assured as reinsurer.

If you could get back to us on those two points as soon as possible it
would be much appreciated. We are also happy to discuss these or other
items further if you think that would be helpful.
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Best regards,

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.

-----Original Message-----
From: Cochran, Alexander R.
Sent: Friday, June 11, 2010 5:51 PM
To: 'Fitzgerald, Kevin G.'
Cc: Dunham, Wolcott B.; Wiles, Michael E.; 'Kaas, Brian S.'; 'Oberdeck,
Andrew A.'
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

As promised, below please find an agenda with the topics we would like
to discuss with you on Monday.

1) The going forward treatment of contractual netting and offset
provisions in reinsurance agreements between Ambac, as ceding company,
and affiliates of Assured, as reinsurer.

2) Arbitration of a current dispute with respect to the calculation of
ceding commissions pursuant to some of the Ambac/Assured reinsurance
arrangements.

3) Current status of business originated by Ambac Assurance UK Limited,
ceded to Ambac Assurance Corporation and retroceded to affiliates of
Assured.

4) The interpretation of the 90-day objection limit in the temporary
injunction issued by the rehabilitation court.

We look forward to discussing these items with you on Monday.

Best regards,

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
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and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.

-----Original Message-----
From: Fitzgerald, Kevin G. [mailto:KFitzgerald@foley.com]
Sent: Thursday, June 10, 2010 5:42 PM
To: Cochran, Alexander R.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Alex

3:00 eastern/2:00 central will work. Please send the Agenda when
available.

Kevin G. Fitzgerald
Kfitzgerald@foley.com

Foley & Lardner, LLP

777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 297-5841
(414) 297-4900 (Fax)

-----Original Message-----
From: Cochran, Alexander R. [mailto:arcochra@debevoise.com]
Sent: Thursday, June 10, 2010 4:38 PM
To: Fitzgerald, Kevin G.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

I think there is a chance we may run over 30 minutes, I was thinking we
should schedule an hour to be safe. We have a conflict from 2:00 to
3:00 eastern on Monday, but would it work if we planned to speak from
3:00 to 4:00 eastern? If that doesn't work, we can do anytime other
than 2:00 to 3:00 eastern.

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
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1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.

-----Original Message-----
From: Fitzgerald, Kevin G. [mailto:KFitzgerald@foley.com]
Sent: Thursday, June 10, 2010 5:20 PM
To: Cochran, Alexander R.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Alex

I have a meeting from 11:45 to 1:30 central. If we only need 30
minutes, we could do 1:30 central/2:30 eastern. Let me know.

Kevin G. Fitzgerald
Kfitzgerald@foley.com

Foley & Lardner, LLP

777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 297-5841
(414) 297-4900 (Fax)

-----Original Message-----
From: Cochran, Alexander R. [mailto:arcochra@debevoise.com]
Sent: Thursday, June 10, 2010 3:05 PM
To: Fitzgerald, Kevin G.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Kevin,

Apologies, but would it be possible to move our call from Friday to
Monday? A call between 12:30 and 1:30 NY time would be best for us, but
we are free anytime other than between 2:00 and 3:00 NY time.

Let me know if that would be ok from your end.

Thanks.

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.
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-----Original Message-----
From: Cochran, Alexander R.
Sent: Thursday, June 10, 2010 10:00 AM
To: 'Fitzgerald, Kevin G.'
Cc: Dunham, Wolcott B.; Wiles, Michael E.; 'Kaas, Brian S.'; 'Oberdeck,
Andrew A.'
Subject: RE: Ambac Segregated Account Rehabilitation

Thanks Kevin, that timing works from our end and we will circulate an
agenda in advance of the call. We can use the following dial-in
information:

Dial-in: (888) 684-9991
Passcode: 212 909 6311

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * * This e-mail message is
intended only for the use of the individual or entity to which it is
addressed and may contain information that is privileged, confidential
and exempt from disclosure. If you are not the intended recipient,
please do not disseminate, distribute or copy this communication, by
e-mail or otherwise. Instead, please notify us immediately by return
e-mail (including the original message in your
reply) and by telephone (you may call us collect in New York at
1-212-909-6000) and then delete and discard all copies of the e-mail.
Thank you.

________________________________

From: Fitzgerald, Kevin G. [mailto:KFitzgerald@foley.com]
Sent: Thursday, June 10, 2010 8:31 AM
To: Cochran, Alexander R.
Cc: Dunham, Wolcott B.; Wiles, Michael E.; Kaas, Brian S.; Oberdeck,
Andrew A.
Subject: RE: Ambac Segregated Account Rehabilitation

Dick

Why don't we do 10 eastern/9 central. Please send around a brief
description of the issue(s) you would like to discuss. Thanks.

Kevin G. Fitzgerald
Kfitzgerald@foley.com <mailto:Kfitzgerald@foley.com>

Foley & Lardner, LLP

777 East Wisconsin Avenue
Milwaukee, WI 53202
(414) 297-5841
(414) 297-4900 (Fax)

________________________________
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From: Cochran, Alexander R. [mailto:arcochra@debevoise.com]
Sent: Wednesday, June 09, 2010 2:19 PM
To: Fitzgerald, Kevin G.
Cc: Dunham, Wolcott B.; Wiles, Michael E.
Subject: Ambac Segregated Account Rehabilitation

Kevin,

Dick Dunham, Mike Wiles and I are representing Assured Guaranty
in connection with a few reinsurance treaties previously entered into
with Ambac whereby Ambac ceded business to affiliates of Assured
Guaranty. I understand that you are one of the attorneys at Foley
serving as counsel to the rehabilitator of Ambac's segregated account
and we were hoping to schedule a lawyers call with you this Friday to
talk through a couple of issues related to those reinsurance agreements.

We are free between 10:00 am and 12:30 pm New York time on
Friday. Let us know if that timing would work from your end.

Best regards,

- Alex

Alex Cochran
Debevoise & Plimpton LLP
919 Third Avenue
New York, NY 10022
Tel: (212) 909-6311
* * * * * * * * * * * * * * * * * * * * * * *
This e-mail message is intended only for the use of the

individual or entity to which it is addressed and may contain
information that is privileged, confidential and exempt from disclosure.
If you are not the intended recipient, please do not disseminate,
distribute or copy this communication, by e-mail or otherwise. Instead,
please notify us immediately by return e-mail (including the original
message in your reply) and by telephone (you may call us collect in New
York at 1-212-909-6000) and then delete and discard all copies of the
e-mail. Thank you.

The preceding email message may be confidential or protected by the
attorney-client privilege. It is not intended for transmission to, or
receipt by, any unauthorized persons. If you have received this message
in error, please (i) do not read it, (ii) reply to the sender that you
received the message in error, and (iii) erase or destroy the message.
Legal advice contained in the preceding message is solely for the
benefit of the Foley & Lardner LLP client(s) represented by the Firm in
the particular matter that is the subject of this message, and may not
be relied upon by any other party.

Internal Revenue Service regulations require that certain types of
written advice include a disclaimer. To the extent the preceding message
contains advice relating to a Federal tax issue, unless expressly stated
otherwise the advice is not intended or written to be used, and it
cannot be used by the recipient or any other taxpayer, for the purpose
of avoiding Federal tax penalties, and was not written to support the
promotion or marketing of any transaction or matter discussed herein.

The preceding email message may be confidential or protected by the
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attorney-client privilege. It is not intended for transmission to, or
receipt by, any unauthorized persons. If you have received this message
in error, please (i) do not read it, (ii) reply to the sender that you
received the message in error, and (iii) erase or destroy the message.
Legal advice contained in the preceding message is solely for the
benefit of the Foley & Lardner LLP client(s) represented by the Firm in
the particular matter that is the subject of this message, and may not
be relied upon by any other party.

Internal Revenue Service regulations require that certain types of
written advice include a disclaimer. To the extent the preceding message
contains advice relating to a Federal tax issue, unless expressly stated
otherwise the advice is not intended or written to be used, and it
cannot be used by the recipient or any other taxpayer, for the purpose
of avoiding Federal tax penalties, and was not written to support the
promotion or marketing of any transaction or matter discussed herein.

The preceding email message may be confidential or protected by the
attorney-client privilege. It is not intended for transmission to, or
receipt by, any unauthorized persons. If you have received this message
in error, please (i) do not read it, (ii) reply to the sender that you
received the message in error, and (iii) erase or destroy the message.
Legal advice contained in the preceding message is solely for the
benefit of the Foley & Lardner LLP client(s) represented by the Firm in
the particular matter that is the subject of this message, and may not
be relied upon by any other party.

Internal Revenue Service regulations require that certain types of
written advice include a disclaimer. To the extent the preceding message
contains advice relating to a Federal tax issue, unless expressly stated
otherwise the advice is not intended or written to be used, and it
cannot be used by the recipient or any other taxpayer, for the purpose
of avoiding Federal tax penalties, and was not written to support the
promotion or marketing of any transaction or matter discussed herein.

The preceding email message may be confidential or protected by the attorney-client
privilege. It is not intended for transmission to, or receipt by, any unauthorized
persons. If you have received this message in error, please (i) do not read it, (ii)
reply to the sender that you received the message in error, and (iii) erase or destroy the
message. Legal advice contained in the preceding message is solely for the benefit of the
Foley & Lardner LLP client(s) represented by the Firm in the particular matter that is the
subject of this message, and may not be relied upon by any other party.

Internal Revenue Service regulations require that certain types of written advice include
a disclaimer. To the extent the preceding message contains advice relating to a Federal
tax issue, unless expressly stated otherwise the advice is not intended or written to be
used, and it cannot be used by the recipient or any other taxpayer, for the purpose of
avoiding Federal tax penalties, and was not written to support the promotion or marketing
of any transaction or matter discussed herein.


