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CONVEYANCE OF MORTGAGE LOANS;

                        REPRESENTATIONS AND WARRANTIES

            Section 2.01 Conveyance of Mortgage Loans. (a) The Depositor,

concurrently with the execution and delivery hereof, hereby sells, transfers,

assigns, sets over and otherwise conveys to the Trustee for the benefit of the Certificateholders, without recourse, all the right, title and interest of the Depositor in and to the Trust Fund, and the Trustee, on behalf of the Trust,hereby accepts the Trust Fund.

            (b) In connection with the transfer and assignment of each Mortgage Loan, the Depositor has delivered or caused to be delivered to the Trustee for the benefit of the Certificateholders the following documents or instruments with respect to each Mortgage Loan so assigned:

            (i) the original Mortgage Note (except for up to 0.02% of the

mortgage Notes for which there is a lost note affidavit and the copy of

the Mortgage Note) bearing all intervening endorsements showing a complete

chain of endorsement from the originator to the last endorsee, endorsed

"Pay to the order of _____________, without recourse" and signed in the

name of the last endorsee. To the extent that there is no room on the face

of any Mortgage Note for an endorsement, the endorsement may be contained

on an allonge, unless state law does not so allow and the Trustee is

advised by the Responsible Party that state law does not so allow. If the

Mortgage Loan was acquired by the Responsible Party in a merger, the

endorsement must be by "[last endorsee], successor by merger to [name of

predecessor]". If the Mortgage Loan was acquired or originated by the last

endorsee while doing business under another name, the endorsement must be

by "[last endorsee], formerly known as [previous name]";

            (ii) the original of any guarantee executed in connection with the Mortgage Note;

            (iii) the original Mortgage with evidence of recording thereon or a certified true copy of such Mortgage submitted for recording. If in     connection with any Mortgage Loan, the Responsible Party cannot deliver or

cause to be delivered the original Mortgage with evidence of recording

thereon on or prior to the Closing Date because of a delay caused by the

public recording office where such Mortgage has been delivered for

recordation or because such Mortgage has been lost or because such public

recording office retains the original recorded Mortgage, the Responsible

Party (to the extent that it has not previously delivered the same to the

Sponsor or the Trustee), shall deliver or cause to be delivered to the       Trustee, a photocopy of such Mortgage, together with (A) in the case of a

delay caused by the public recording office, an officer's certificate of

the Responsible Party, or evidence of certification on the face of such

photocopy of such Mortgage, or certified by the title company, escrow

agent, or closing attorney stating that such Mortgage has been dispatched

to the appropriate public recording office for recordation and that the

original recorded Mortgage or a copy of such Mortgage certified by such

public recording office to be a true and complete copy of the original

recorded Mortgage will be promptly delivered to the Trustee upon receipt

thereof by the Responsible Party; or (B) in the case of a Mortgage where a

public recording office retains the original recorded Mortgage or in the

case where a Mortgage is lost after recordation in a public recording

office, a copy of such Mortgage certified by such public recording office

to be a true and complete copy of the original recorded Mortgage;

            (iv) the originals of all assumption, modification, consolidation or extension agreements (if provided), with evidence of recording thereon or

a certified true copy of such agreement submitted for recording;

            (v) except with respect to each MERS Designated Mortgage Loan, the original Assignment of Mortgage for each Mortgage Loan endorsed in blank

and in recordable form;

           (vi) the originals of all intervening Assignments of Mortgage (if

any) evidencing a complete chain of assignment from the applicable

originator (or MERS with respect to each MERS Designated Mortgage Loan) to

the last endorsee with evidence of recording thereon, or if any such

intervening assignment has not been returned from the applicable recording

office or has been lost or if such public recording office retains the

original recorded Assignments of Mortgage, the Responsible Party (to the

extent that it has not previously delivered the same to the Sponsor or the

Trustee), shall deliver or cause to be delivered to the Trustee, a

photocopy of such intervening assignment, together with (A) in the case of

a delay caused by the public recording office, an officer's certificate of

the Responsible Party, or evidence of certification on the face of such

photocopy of such intervening assignment, or certified by the title

company, escrow agent, or closing attorney stating that such intervening

Assignment of Mortgage has been dispatched to the appropriate public

recording office for recordation and that such original recorded

intervening Assignment of Mortgage or a copy of such intervening

Assignment of Mortgage certified by the appropriate public recording

office to be a true and complete copy of the original recorded intervening

assignment of mortgage will be promptly delivered to the Trustee upon

receipt thereof by the Responsible Party, or (B) in the case of an

intervening assignment where a public recording office retains the

original recorded intervening assignment or in the case where an

intervening assignment is lost after recordation in a public recording

office, a copy of such intervening assignment certified by such public

recording office to be a true and complete copy of the original recorded

intervening assignment;

            (vii) the original or duplicate lender's title policy and any riders thereto or, any one of an original title binder, an original or copy of the preliminary title report or an original or copy of the title

commitment, and if, copies then certified by the title company; and

            (viii) a security agreement, chattel mortgage or equivalent document executed in connection with the Mortgage (if provided);             The Depositor shall use reasonable efforts to assist the Trustee and

the Servicer in enforcing the obligations of the Sponsor under the Responsible Party Agreements.

            Each Mortgage Loan for which a Mortgage Note is missing shall be

evidenced by a lost note affidavit as of the Closing Date. In the event one or more lost note affidavits are provided to cover multiple missing Mortgage Notes in the Closing Date, the Depositor shall use reasonable efforts to cause the Responsible Party to deliver to the Trustee the applicable individual lost note affidavits within ten (10) Business Days of the Closing Date. If the Responsible Party fails to deliver the required individual lost note affidavits within the specified period of time, the Trustee shall notify the Responsible Party to take such remedial actions, including, without limitation, the repurchase by the Responsible Party of such Mortgage Loan within 60 days of the Closing Date.

            The Depositor shall use reasonable efforts to cause the Sponsor and the Responsible Party to deliver to the Trustee the applicable recorded document promptly upon receipt from the respective recording office but in no event later than 150 days from the Closing Date.

            If any Mortgage has been recorded in the name of Mortgage Electronic Registration System, Inc. ("MERS") or its designee, no Assignment of Mortgage in favor of the Trustee will be required to be prepared or delivered and instead,the Servicer shall take all reasonable actions as are necessary at the expense of the Depositor to cause the Trust to be shown as the owner of the related Mortgage Loan on the records of MERS for the purpose of the system of recording transfers of beneficial ownership of mortgages maintained by MERS.

            The Depositor shall use reasonable efforts to cause the Sponsor and Responsible Party, as applicable, to forward to the Trustee additional documents evidencing an assumption, modification, consolidation or extension of a Mortgage Loan approved by the Responsible Party in accordance with the terms of the Responsible Party Agreements. All such Mortgage Loan Documents held by the Trustee as to each Mortgage Loan shall constitute the "Custodial File."

            On or prior to the Closing Date, the Depositor shall use reasonable efforts to cause the Sponsor or Responsible Party to deliver to the Trustee Assignments of Mortgages, in blank, for each applicable Mortgage Loan (except with respect to each MERS Designated Mortgage Loan). The Depositor shall use reasonable efforts to cause the Sponsor or Responsible Party to cause the Assignments of Mortgage with completed recording information to be provided to the Servicer in a reasonably acceptable manner. No later than thirty (30) Business Days following the later of the Closing Date and the date of receipt by the Servicer of the fully completed Assignments of Mortgages in recordable form, the Servicer shall promptly submit or cause to be submitted for recording, at the expense of the Responsible Party pursuant to the Purchase Agreement, at no expense to the Trust Fund, the Trustee or the Depositor in the appropriate public office for real property records, each Assignment of Mortgage referred to

in Section 2.01(b)(v). Notwithstanding the foregoing, however, for

administrative convenience and facilitation of servicing and to reduce closing costs, the Assignments of Mortgage shall not be required to be completed and submitted for recording with respect to any Mortgage Loan if the Trustee and each Rating Agency has received an opinion of counsel, satisfactory in form and substance to the Trustee and each Rating Agency, to the effect that the recordation of such Assignments of Mortgage in any specific jurisdiction is not necessary to protect the Trustee's interest in the related Mortgage Note or (ii) if such Mortgage Loan is a MERS Designated Mortgage Loan. If the Assignment of Mortgage is to be recorded, the Depositor shall use reasonable efforts to cause the Sponsor to assign the Mortgage at the Sponsor's expense to "Deutsche Bank National Trust Company, as trustee under the Pooling and Servicing Agreement dated as of February 1, 2006, FFMLT Trust 2006-FF3." In the event that any such assignment is lost or returned unrecorded because of a defect therein with respect to any Mortgage Loan, and such defect is not cured, the Trustee shall cause the Sponsor to repurchase such Mortgage Loan pursuant to the Responsible Party Agreements.

            On or prior to the Closing Date, the Depositor shall deliver to the Trustee and the Servicer a copy of the Data Tape Information in electronic, machine readable medium in a form mutually acceptable to the Depositor, the Servicer and the Trustee. Within ten (10) Business Days of the Closing Date, the Depositor shall deliver a copy of the complete Mortgage Loan Schedule to the Trustee and the Servicer.

            In the event, with respect to any Mortgage Loan, that such original or copy of any document submitted for recordation to the appropriate public recording office is not so delivered to the Trustee within 180 days of the applicable Original Purchase Date as specified in the Purchase Agreement, the Trustee shall notify the Depositor and the Depositor shall take or cause to be taken such remedial actions under the Purchase Agreement as may be permitted to be taken thereunder, including without limitation, if applicable, the repurchase by the Responsible Party of such Mortgage Loan. The foregoing repurchase remedy shall not apply in the event that the Responsible Party cannot deliver such original or copy of any document submitted for recordation to the appropriate public recording office within the specified period due to a delay caused by the recording office in the applicable jurisdiction; provided, that the Responsible Party shall instead deliver a recording receipt of such recording office or, if such recording receipt is not available, an officer's certificate of an officer of the Responsible Party confirming that such document has been accepted for

recording.

            Notwithstanding anything to the contrary contained in this Section 2.01, in those instances where the public recording office retains or loses the original Mortgage or assignment after it has been recorded, the obligations of the Responsible Party shall be deemed to have been satisfied upon delivery by the Responsible Party to the Trustee prior to the Closing Date of a copy of such Mortgage or assignment, as the case may be, certified (such certification to be an original thereof) by the public recording office to be a true and complete copy of the recorded original thereof.

            (c) The Depositor does hereby establish, pursuant to the further

provisions of this Agreement and the laws of the State of New York, an express trust (the "Trust") to be known, for convenience, as "FFMLT Trust 2006-FF3" and Deutsche Bank National Trust Company is hereby appointed as Trustee in accordance with the provisions of this Agreement. The Trust's fiscal year is the calendar year.

            (d) The Trust shall have the capacity, power and authority, and the Trustee on behalf of the Trust is hereby authorized, to accept the sale,

transfer, assignment, set over and conveyance by the Depositor to the Trust of all the right, title and interest of the Depositor in and to the Trust Fund (including, without limitation, the Mortgage Loans, the Interest Rate Swap Agreement and the Responsible Party Agreements) pursuant to Section 2.01(a). The parties hereby acknowledge and agree that the execution and delivery of the Interest Rate Swap Agreement by the Trustee on behalf of the Trust was authorized and is hereby ratified and confirmed.

            (e) It is agreed and understood by the Depositor and the Trustee

that it is the policy and intention of the Trust to acquire only Mortgage Loans meeting the requirements set forth in this Agreement, including without

limitation, including the requirement that no Mortgage Loan be a High Cost

Mortgage Loan and no Mortgage Loan originated on or after October 1, 2002

through March 6, 2003 be governed by the Georgia Fair Lending Act.

            Section 2.02 Acceptance by the Trustee of the Mortgage Loans. The

Trustee, on behalf of the Trust, hereby accepts the Trust Fund and assumes the obligations of the Depositor under the Responsible Party Agreements from and after the Closing Date and solely insofar as they relate to the Mortgage Loans. For avoidance of doubt, the parties acknowledge that all obligations so assumed are obligations of the Trust and, to the extent such obligations are payment or monetary obligations, are payable solely from the Trust Fund, and not of the Trustee in its individual capacity. The Trustee acknowledges receipt of the documents identified in the Initial Certification in the form annexed hereto as Exhibit F, and declares that it holds and will hold such documents and the other documents delivered to it pursuant to Section 2.01, and that it holds or will hold such other assets as are included in the Trust Fund, in trust for the exclusive use and benefit of all present and future Certificateholders. The Trustee acknowledges that it will maintain possession of the related Mortgage Notes in the State of California unless otherwise permitted by the Rating Agencies.

            Prior to and as a condition to the Closing, the Trustee shall

deliver via facsimile (with original to follow the next Business Day) to the

Depositor and the Servicer an Initial Certification prior to the Closing Date, or as the Depositor agrees to, on the Closing Date, certifying receipt of a Mortgage Note and Assignment of Mortgage for each Mortgage Loan with any

exceptions thereon. The Trustee shall not be responsible to verify the validity, sufficiency or genuineness of any document in any Custodial File.

            On the Closing Date, the Trustee shall ascertain that all documents required to be reviewed by it are in its possession, and shall deliver to the Depositor and the Servicer an Initial Certification, in the form annexed hereto as Exhibit F, and shall deliver to the Depositor and the Servicer a Document Certification and Exception Report, in the form annexed hereto as Exhibit G, within 90 days (or with respect to any Substitute Mortgage Loan delivered to the Trustee, within 30 days after the receipt of the Mortgage File by the Trustee) after the Closing Date to the effect that, as to each Mortgage Loan listed in the Mortgage Loan Schedule (other than any Mortgage Loan paid in full or any Mortgage Loan specifically identified in such certification as an exception and not covered by such certification): (i) all documents required to be reviewed by it are in its possession; (ii) such documents have been reviewed by it and appear regular on their face and relate to such Mortgage Loan; (iii) based on its examination and only as to the foregoing documents, the information set forth in items (1), (2) and (13) of the Mortgage Loan Schedule and items (1), (2) and (13) of the Data Tape Information respecting such Mortgage Loan is correct; and (iv) each Mortgage Note has been endorsed as provided in Section 2.01 of this Agreement. The Trustee shall not be responsible to verify the validity, sufficiency or genuineness of any document in any Custodial File.

            The Trustee shall retain possession and custody of each Custodial

File in accordance with and subject to the terms and conditions set forth

herein. The Servicer shall promptly deliver to the Trustee, upon the execution or receipt thereof, the originals of such other documents or instruments constituting the Custodial File as come into the possession of the Servicer from time to time.

            The Depositor shall use reasonable efforts to cause the Responsible Party to deliver to the Servicer copies of all trailing documents required to be included in the Custodial File at the same time the original or certified copies thereof are delivered to the Trustee, including but not limited to such documents as the title insurance policy and any other Mortgage Loan Documents upon return from the public recording office. The Depositor shall use reasonable efforts to cause the Responsible Party to deliver such documents at the Responsible Party's expense (pursuant to the Purchase Agreement) to the Servicer and in no event shall the Servicer be responsible for any expenses relating to such delivery obligation.
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