
STRUCTURED ASSET SECURITIES CORPORATION MORTGAGE PASS-THROUGH 
CERTIFICATES SERIES 2006-Z (THE “SASCO 2006-Z TRUST”) 

NOTICE OF INTERIM ESCROW MEASURES HEARING RELATING TO 
DISTRIBUTION OF CLAIM AMOUNTS RECEIVED FROM LEHMAN BROTHERS 

HOLDINGS INC. AND ITS AFFILIATED DEBTORS (THE “LBHI DEBTORS”) 
PURSUANT TO THE SETTLEMENT AGREEMENTS (AS DEFINED BELOW) 

NOTICE IS HEREBY GIVEN TO THE HOLDERS OF CERTIFICATES, NOTES, OR 
OTHER SECURITIES (“CERTIFICATEHOLDERS”) OF THE SASCO 2006-Z TRUST 
AND OTHER PERSONS POTENTIALLY INTERESTED IN THE SASCO 2006-Z 
TRUST. THE CERTIFICATEHOLDERS AND OTHER NOTICE RECIPIENTS 
SHOULD READ THIS NOTICE AND THE MATERIALS REFERENCED HEREIN 
CAREFULLY IN CONSULTATION WITH THEIR LEGAL AND FINANCIAL 
ADVISORS. THE RESOLUTION OF THE JUDICIAL INSTRUCTION PROCEEDING 
COULD MATERIALLY AFFECT THE INTERESTS OF THE 
CERTIFICATEHOLDERS. 

NOTICE IS HEREBY GIVEN TO CERTIFICATEHOLDERS1 BY: 

U.S. BANK NATIONAL ASSOCIATION 
WELLS FARGO BANK, NATIONAL ASSOCIATION  

EACH, IN THEIR CAPACITIES AS TRUSTEE, SECURITIES ADMINISTRATOR, 
AND/OR PAYING AGENT (EACH AN “ADDITIONAL SUBJECT TRUST 
PETITIONER”) OF THE SASCO 2006-Z TRUST. 

THIS NOTICE CONTAINS IMPORTANT INFORMATION FOR 
CERTIFICATEHOLDERS. ALL DEPOSITORIES, CUSTODIANS AND OTHER 
INTERMEDIARIES RECEIVING THIS NOTICE, AS APPLICABLE, ARE 
REQUESTED TO EXPEDITE THE RE-TRANSMITTAL OF THIS NOTICE TO 
CERTIFICATEHOLDERS IN A TIMELY MANNER. CUSIP NUMBERS TO WHICH 
THIS NOTICE RELATES MAY BE FOUND AT 
HTTP://WWW.LBHIRMBSSETTLEMENT.COM/TRUSTS.PHP AND 
HTTP://WWW.LBHIRMBSSETTLEMENT.COM/TRANSFEROR_TRUSTS.PHP.

Dated: July 6, 2018 

This notice (the “Notice”) is given to you by the Additional Subject Trust Petitioners 
under that certain Trust Agreement dated December 1, 2006 among Structured Asset Securities 
Corporation, as depositor, Aurora Loan Services LLC, as master servicer, Wells Fargo Bank, 
N.A., as securities administrator, Clayton Fixed Income Services Inc., as Credit Risk Manager, 
and U.S. Bank National Association, as trustee, and/or other agreements governing SASCO 
2006-Z Trust (the “Governing Agreements”). This notice relates to the RMBS Trust Settlement 
Agreement entered into as of November 30, 2016 and modified as of March 17, 2017 (the 
“Covered Loan Settlement Agreement”)2 and the Settlement Agreement entered into as of 

1 Any CUSIP numbers appearing in this Notice or in its exhibits, schedules or attachments have been included solely 
for the convenience of Certificateholders. The Trustees assume no responsibility for the selection or use of such 
numbers and make no representations as to the correctness of the CUSIP numbers appearing herein. 
2 A copy of the Covered Loan Settlement Agreement is available at: 



September 5, 2017 (the “Transferor Loan Settlement Agreement” and together with the 
Covered Loan Settlement, the “Settlement Agreements”).3 Capitalized terms used in this Notice 
and not otherwise defined have the meanings assigned to them in the Settlement Agreements 
and Petition (as defined below).  

In previous notice to certificateholders,4 the trustees who entered into the Settlement 
Agreements (the “Accepting Trustees”)5 informed the Certificateholders that the Bankruptcy 
Court had estimated and allowed the Accepting Trustees’ claim under the Covered Loan 
Settlement Agreement in the amount of $2,375,114,115.67 (the “Allowed Covered Loan 
Claim”), and that, after reduction for Legal Fees, the final amount of the Allowed Covered Loan 
Claim was $2,262,296,195.17. The Accepting Trustees also provided Certificateholders with a 
chart showing the percentage and amounts of the final Allowed Covered Loan Claim for each 
of the trusts subject to the Settlement Agreements, including the Subject Settlement Trusts.   

On April 5, 2018, the Plan Administrator made a partial distribution on account of 
the Allowed Covered Loan Claim, along with a partial distribution on account of the allowed 
$13,000,000 claim pursuant to the Transferor Loan Settlement Agreement (together, the 
“Settlement Payment”).   

In preparing to distribute the Settlement Payment to Certificateholders, the Additional 
Subject Trust Petitioners, as well as Wilmington Trust, National Association, Wilmington Trust 
Company, and Citibank, N.A. (collectively, the “Petitioners”) have identified contractual issues 
concerning the interpretation of the distribution provisions relating to certain trusts administered 
by them. These contractual issues are subject to competing interpretations and their resolution 
may affect how each Subject Settlement Trust’s share of the Settlement Payment (each such 
share, an “Allocable Share”) is distributed to Certificateholders. The Petitioners have no 
economic stake or interest in the ultimate resolution of these contractual issues; however, a 
resolution of these contractual issues is necessary in order for the Petitioners to properly 
distribute the Settlement Payment to Certificateholders. 

On April 4, 2018, the Petitioners commenced a judicial instruction proceeding 
pursuant to N.Y. C.P.L.R. 7701, captioned In the matter of application of U.S. Bank National 
Association, Wells Fargo Bank, National Association, Wilmington Trust, National 
Association, Wilmington Trust Company, and Citibank, N.A., Index. No. 651625/2018 (the 
“Article 77 Proceeding”), by filing a Petition Seeking Judicial Instructions (the “Petition”), in 
the Supreme Court of the State of New York, County of New York (the “Court”). 

In the Article 77 Proceeding, the Petitioners seek, inter alia, judicial instructions 
concerning the contractual issues set forth in the Petition, which relate to the proper 
interpretation of distribution provisions in the Governing Agreements. The resolution of 
these contractual issues will dictate the manner in which the Petitioners distribute each 
Subject Settlement Trust’s Allocable Share of the Settlement Payment and can affect 

http://www.lbhirmbssettlement.com/pdflib/RMBS_Settlement_Agreement_Six_Pages_and_Exhibits.pdf 
3 A copy of the Transferor Loan Settlement Agreement is available at:  
http://www.lbhirmbssettlement.com/pdflib/Transferor_Loan_Settlement.pdf 
4 A copy of this notice can be found at: http://www.lbhirmbssettlement.com/pdflib/RMBSTrusteesNotice4.2.18.pdf. 
5 The Accepting Trustees are Deutsche Bank National Trust Company, TMI Trust Company, as successor to Law 
Debenture Trust Company of New York, U.S. Bank National Association, Wilmington Trust Company, and 
Wilmington Trust, National Association. 



whether—and how much— a particular class of Certificateholders receives in connection 
with the distribution of its trust’s Allocable Share. 

On April 20, 2018, the Court issued an order to show cause approving a Notice Program 
and directed Petitioners to provide notice in accordance with the Notice Program. 

On May 30, 2018, the Court issued an order directing Petitioners to adhere to certain 
interim measures for each Subject Settlement Trust (the “Interim Escrow Measures”).   

On June 22, 2018, Petitioners filed a Notice of Corrected Exhibits to Petition to note that 
the SASCO 2006-Z Trust should have been listed on Exhibit A to the Petition as a Subject 
Settlement Trust.  On June 28, 2018, the Court issued an order related thereto (the “SASCO 
2006-Z Trust Order to Show Cause”). The SASCO 2006-Z Trust Order to Show Cause directed, 
among other things, that: 

1. Any potentially interested person who wishes to be heard with respect to the Interim 
Escrow Measures for the 2006-Z Trust may appear and be heard at IAS Part 60 in Room 
248 of New York County Courthouse, 60 Centre Street, New York, New York at 12:00 
p.m. on July 17, 2018, provided that such person e-files or submits a hard copy to the 
Clerk of Part 60 of a notice of appearance and the grounds for any objection to the 
foregoing relief on or prior to that date; and 

2. Petitioners shall provide notice of the Interim Escrow Measures Hearing to potentially 
interested persons on or before July 6, 2018 by delivering a copy of the 2006-Z Trust 
Order to Show Cause by the means set forth in paragraph 4 of the April 20, 2018 order to 
show cause, except that the mailing required by paragraph 4(c) shall be made to all 
certificateholders listed on the certificate registry for the SASCO 2006-Z Trust and to any 
certificateholder in the SASCO 2006-Z Trust (or its counsel) that has requested such 
papers from any Petitioner. 

A copy of the SASCO 2006-Z Trust Order to Show Cause is attached hereto as Exhibit 
1. The SASCO 2006-Z Trust Order to Show Cause should be referred to for further 
information. 

The Court’s disposition of the Article 77 Proceeding will affect the rights and interests of 
the interested persons in the SASCO 2006-Z Trust and their successors-in-interest and assigns. 
All interested persons in the SASCO 2006-Z Trust will be bound by the Article 77 Proceeding 
regardless of whether they appear in the matter or file a Submission or any other response to the 
Petition. The Petition, any papers filed in support of the Petition, any orders entered by the Court 
in the Article 77 Proceeding, and any other papers filed in the Article 77 Proceeding will be made 
available at http://www.lbhirmbssettlement.com, which will be periodically updated. Any 
documents filed with the Court should also be available through the Court’s website: 
http://iapps.courts.state.ny.us./iscroll/. If you have any questions, you may email 
questions@lbhirmbssettlement.com. Certificateholders and other potentially interested persons 
should NOT direct inquiries to the Court or Clerk of the Court. 

MISCELLANEOUS 

This Notice summarizes certain of the issues the Petitioners have asked the Court to 
resolve in the Article 77 Proceeding and is not a complete statement of the issues or a summary 
or statement of relevant law or of relevant legal procedures. Certificateholders and other 



interested persons are urged to carefully consider the implications of the Article 77 Proceeding, 
and to consult with their own legal and financial advisors. 

Certificateholder inquiries regarding the matters set forth in this Notice may be directed to the 
applicable Trustee using the contact information of such Trustee available at: 
http://www.lbhirmbssettlement.com. 

Certificateholders and other interested persons should not rely on the Petitioners, their 
counsel, experts or other advisors retained by the Petitioners, as their sole source of information. 

Please note that this Notice is not intended and should not be construed as investment, 
accounting, financial, legal, tax or other advice by or on behalf of the Petitioners, or their 
directors, officers, affiliates, agents, attorneys or employees. Each person or entity receiving this 
Notice should seek the advice of its own advisors in respect of the matters set forth herein. 
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