
Message

From: Katheryn E. Mueller [KM@haymancapital.com]

Sent: 7/8/2015 6:41:53 PM

To: Parker Lewis [PL@haymancapital.com]; Chris Kirkpatrick [CK@haymancapital.com]

Subject: FW: Hayman - Permal - Confidential - UDF I

FYI

Katheryn Mueller
Hayman Capital Management, L.P. 1 Director, Investor Relations
2101 Cedar Springs Road, Suite 1400
Dallas, TX 75201

Office: 214-865-8018
Fax: 214-347-8051
km@haymancapital.com<mailto:km@haymancapital.com>

From: Steele Schottenheimer
Sent: Wednesday, July 8, 2015 12:58 PM
To: J. Kyle Bass; Jeff Cate; Brandon Osman; Andy lent; Katheryn E. Mueller; Lauren Schweiger Dillin
Subject: Re: Hayman - Permal - confidential - UDF I

Aug 15th...we will know if they are giving us another quarter. IR will keep the group posted.

Thanks.

From: J. Kyle Bass
Sent: Wednesday, July 08, 2015 12:43 PM
To: Steele Schottenheimer; Jeff Cate; Brandon Osmon; Andy Jent; Katheryn E. Mueller; Lauren Schweiger
Dillin
Subject: FW: Hayman - Permal - confidential - UDF I

This is about as nice of a response I could have received given the inquisition I sat through for 90
minutes today....

Maybe there is hope!

From: Clark Fenton [mailto:cfenton@permal.com]
Sent: Wednesday, July 8, 2015 12:41 PM
To: J. Kyle Bass; Mark Shaw
Subject: RE: Hayman - Permal - confidential - UDF I

Kyle

I appreciate the spirit in which you handled the questioning. Thank you for sharing your introspection
and candid thoughts on what's gone well and less so. We've got much to discuss and may revert with more
questions.

Mark and I will keep this research to ourselves but will share the energy one more broadly within PERMAL.

Thanks again and best regards
Clark

Sent with Good (www.good.com<http://www.good.com>)

 Original Message 
From: J. Kyle Bass [k@haymancapital.com<mailto:k@haymancapital.com>]
Sent: Wednesday, July 08, 2015 03:05 PM GMT Standard Time
To: Clark Fenton; Mark Shaw
Subject: Hayman - Permal - Confidential - UDF I

Clark,
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Thank you for your time this morning. I appreciate the blunt discussion and understand your point of
view. If you don't mind, I only seem to have your email and Mark's email. If you would be so kind to
distribute these communications to the rest of your team, I would greatly appreciate it.

What I would like to do is to send you a few of the pieces of our work on United Development Funding
(UDF). These reports must stay within the Permal family as the last thing we can do is to disrupt any
kind of action that is taking place in the states. Each file is 60+ pages long and will be sent via
separate emails. The first piece is attached here that gives the full overview of the scheme. Please
let me know if you would like to discuss this further after your review.

In addition, I will be forwarding our comprehensive work on the generational opportunity in the crude oil
marketplace (both equities and physical).

I do hope that you continue to be a partner of ours as I see tremendous potential in our portfolio over
the next 12-18 months given the idea set that we are currently pursuing.

All the best,

Kyle

J. Kyle Bass
Chief Investment Officer
Hayman Capital Management

Notice:

This e-mail message is intended only for the named recipient(s) above. It may contain confidential
i nformation that is also proprietary or privileged. If you are not the intended recipient, you are hereby
notified that any use, dissemination, distribution or copying of this e-mail and any attachment(s) is
strictly prohibited. Please immediately notify the sender by replying to this e-mail and delete the
message and any attachment(s) from your system. Permal Group Ltd. and its subsidiaries
(together,"Permal") archive and review outgoing and incoming e-mail, which may be produced at the request
of one or more regulators or in connection with litigation. Permal accepts no liability for any errors or
omissions arising as a result of e-mail transmission. E-mail is an inherently insecure form of
communication and Permal does not accept liability for any unintentional damage caused to a recipient's
system by this e-mail message and/or its attachments nor for any unauthorized access to or interference
with this e-mail that may occur. Any proposals, offers or other potential terms described or referred to
i n this message are "subject to contract" and shall not be binding on Permal, unless contained in a
written agreement executed by all necessary parties by their duly authorized representative (s).

Past performance is not indicative of future results. This material is not an offer or a solicitation to
subscribe for any investment fund or other financial product or service. Click
here<https://permal.com/legal/performance-risk-disclosures> to see full information on risks and
performance.

Permal Investment Management Services Limited, Companies House Registration Number 0353219 is authorized
and regulated by the Financial Conduct Authority in the UK and by the Financial Services Authority in
Dubai. Permal (Singapore) Pte. Limited, Company Registration Number 200711607C, is regulated by the
Monetary Authority of Singapore. Permal (Hong Kong) Limited is regulated by the Securities & Futures
Commission in Hong Kong. Permal Group SAS is authorized by the Autorite Des Marches Financiers in France.
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