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STATEMENT REGARDING ASSUMPTIONS AS TO SECURITIES, PRICING ESTIMATES AND OTHER INFORMATION

The information contained in the attached materials (the "Information") may include various forms of performance analysis, security
characteristics and securities pricing estimates for the securities addressed. Please read and understand this entire statement before
utilizing the Information. The Information is provided solely by Bear Stearns, not as agent for any issuer, and although it may be based
on data supplied to it by an issuer, the issuer has not participated in its preparation and makes no representations regarding its accuracy
or completeness. Should you receive Information that refers to the "Statement Regarding Assumptions and Other Information®, please
refer to this statement instead. ' ’

The Information is illustrative and is not intended to predict actual results which may differ substantially from those reflected in the
Information. Performance analysis is based on certain assumptions with respect to significant factors that may prove not to be as
assumed. You should understand the assumptions and evaluate whether they are appropriate for your purposes. Performance results
are based on mathematical models that use inputs to calculate results. As with all models, results may vary significantly depending upon
the value of the inputs given. Inputs to these modeis include but are not limited to: prepayment expectations (econometric prepayment
models, single expected lifetime prepayments or a vector of periodic prepayments), interest rate assumptions (parallel and nonparallet
changes for different maturity instruments), collateral assumptions (actual pool level data, aggregated pool level data, reported factors or
imputed factors), volatility assumptions (historically observed or implied current)

and reported information (paydown factors, rate resets and trustee statements). Models used in any analysis may be proprietary making
the results difficuit for any third party to reproduce. Contact your registered representativ/e for detailed explanations of any modelling
techniques employed in the Information.

The Information addresses only certain aspects of the applicable security's characteristics and thus does not provide a complete
assessment. As such, the Information may not reflect the impact of all structural characteristics of the security, including call events and
cash flow priorities at all prepayment spéeds and/or interest rates. You should consider whether the behavior of these securities should
be tested at assumptions different from those included in the Information. The assumptions underlying the Information, including
structure and collateral, may be modified from time to time to reflect changed circumstances. Any investment decision should be based
only on the data in the prospectus and the prospectus supplement or private placement memorandum (Offering Documents) and the then
current version of the Information. Offering Documents contain data that is current as of their publication dates and after publication may
no longer be complete or current. Contact your registered representative for Offering Documents, current Information or additional
materials, including other models for performance analysis,

which are likely to produce different results, and any further explanation regarding the Information.

Any pricing estimates Bear Stearns has supplied at your request (a) represent our view, at the time determined, of the investment value of
the securities between the estimated bid and offer levels, the spread between which may be significant due to market volatility or
illiquidity, (b) do not constitute a bid by any person for any security, (c) may not constitute prices at which the securities could have been
purchased or sold in any market, (d) have not been confirmed by actual trades, may vary from the

value Bear Stearns assigns any such security while in its inventory, and may not take into account the size of a position you have in the
security, and (e) may have been derived from matrix pricing that uses data relating to other securities whose prices are more readily
ascertainable to produce a hypothetical price based on the estimated yield spread relationship between the securities.

General Information: The data underlying the Information has been obtained from sources that we believe are reliable, but we do not
guarantee the accuracy of the underlying data or computations based thereon. Bear Stearns and/or individuals thereof may have
positions in these securities while the Information is circulating or during such period may engage in transactions with the issuer or its
affiliates. We act as principal in transactions with you, and accordingly, you must determine the appropriateness for you of such
transactions and address any legal, tax or accounting considerations applicable to you. Bear Stearns shall not be a fiduciary or advisor
unless we have agreed in writing to receive compensation specifically to act in such capacities. If you are subject to ERISA, the
Information is being furnished on the condition that it will not form a primary basis for any investment decision, The

Information is not a solicitation of any transaction in securities which may be made only by prospectus when required by law, in which
event you may obtain such prospectus from Bear Stearns.

STATEMENT REGARDING CBO PRICING

The security evaluation set forth above has been provided at your request as an accommodation to you. We believe it represents an
estimate of value given stable market conditions and adequate time to work an order. However, by providing this information, we are
not representing that such evaluation has been confirmed by actual trades or that a market exists or will exit for this security now or in the
future. You should understand that our evaluation does not represent a bid by Bear Stearns or any other

person and it may vary from the value Bear Stearns assigns such security while in our inventory. Additionally, you should consider that
under adverse market conditions and/or deteriorating credit conditions in the collateral underlying the CBO, a distressed or forced sale of
this instrument could result in proceeds that are far less than the evaluation provided.
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*** Vectors have been used in onc or more scenarios. ***

CWO0323-RR1 A5 ()

100.00

56,428,104.17

*** Pleasc sec attached document for detailed scenario assumptions used. ***

This information should be considered only afiter reading Bear Stearns’ Stat
have not received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

Regarding As

(s

CW0II3-RR1 AS () Settlement Datc: 12/30/2003  Valuation Date: 12/23/2003  Yiceld Curve: USD Swap
Datcd Date: 12103 Pricing
Trade Date: 11101 WAC: .00 Results
Settle Date: 12/30/03 WAM: .00
s of i CF. 123008 Type: Prepay 0% CPR | CW0323-RR1/V50 ACPR | CW0323-RR1/V160 ACPR | CW0323-RRI/V150 ACPR | CW0323-RR1/V200 ACPR
ts Per g "of Ty N
Magr Comane Py Avg. Life 2591 10.56 1.69 124 82
free @ Prin Start Date 4/25/27 11/25/04 1/25/04 1/25/04 1/25/04
Montbly Prepayment Prin End Date 3125/32 3/25/22 1/25/08 4/25/06 5/25/05
Date PSA_CPR — CF Start Date 1/25/04 1/25/04 1/25/04 1/25/04 1125104
it
e e CF End Date 3125132 3/25/22 1/25/08 4125106 5/25/05
_va-m AS P-Des: AS Initial n—.-——
Cusip: Description: SENIOR
Orig. Bal:  56.428.104.17 CumentBal:  56.428.304.17 Price  99: 2 Yield 5.61 5.64 593 6.06 6.30
i Asof w0t : Mod. Duration 13.42 7.51 1.54 1.16 78
oupon: 5.50 Cpn Mult.:
Cap: Floor.: Peice 99:6 | Yield 5.60 562 585 5.95 6.14
Doy 2 swedr “® | Mod. Duration 13.43 7.52 1.54 1.16 78
Current Pac: Original Pac: ] Yield 5.59 5.61 5.77 5.84 597
S&P: Fitch: Price 99:10 .
Moody: Duff Med. Duration 13.44 7.52 1.54 1.16 78
Coupon Formutas price 9.1y | YiEld 5.58 559 5.69 5713 5.81
et > | Mod. Duration 13.45 752 1.54 1.16 78
USD Swap { 1mo [ 3mo [6mo | lyr {2yr |3yt [ayr [syr [eyr [Iw
t14 [ 117123 | 146 | 222 | 282 [ 328 | 365 | 3.92 [4.03 Pri 99:18 Yield 5.57 5.57 5.61 5.62 5.65
0S5 Swap [ By {oyr | toye e {12 | (e T va Lasyr [20yr {30 [1] 7728 27508 1 vog. pyration 13.45 7.53 1.54 1.16 18
432 (4471461 | 471 1482|490 | 497|505 |525]532
Price 99:22 | Y€l 5.56 5.56 553 5.52 5.49
: Mod. Duration 13.46 7.53 1.54 1.16 78
Yield 555 5.54 5.45 541 533
Pri H
vice  99:26 | \tod. Duration 13.47 7.54 1.54 116 18
Vector Name Vector Description
CW0323-RR1/V100 | **SEE ATTACHED**
CW0323-RR1/V150 | **SEE ATTACHED**
CW0323-RR1/V200 | **SEE ATTACHED**
CWO0323-RR1/V50 | **SEE ATTACHED**
Security % of Orig. Bal { Face Value

as to Securities, Pricing Estimates, and Other Information (“the Statement”), which should be attached. Do not use or rely on this information if you
4 2 y




wma:,, Stearns & Co., Inc H‘>m1_1~.m:w¢-. . | C\NW\\N%WM

MDevgan CW0323-RR1 AA () Page 1 of I

CWOI-RR1 AA () Sctticment Date: 12/30/2003  Valuation Date: 12/23/2003  Yield Curve: USD Swap
Dated Date: 12/1/13 Pricing
Trade Date: 17101 WAC: .00 ‘Results -
Settle Date: 12730103 WAM: 00
__w-:.. ....vq _dnr 123104 Aype: Prepay 0% CPR | CW0323-RR1/V50 ACPR | CW0323-RR1/V100 ACPR | CW0323-RR1/V150 ACPR | CW0323-RR1/V200 ACPR
'mts Per ar;
Mg lnﬂm_c_ﬁl.._ﬂ._l. Avg. Life 20.80 13.92 10.88 8.14 5.05
M-nn_n_ A . 00 Prin Start Date 1/25/09 1/25/09 1/25/09 1/25/09 1/25/08
—m nus-—— Lo .
Monthly Prepayment Prin End Date 6/25/33 6/25/33 6/25/33 6/25/33 1/25/11
Date PSA_CFR e CF Start Date 1/25/04 1/25/04 . 1/25/04 1/25/04 - 1/25/04
nix
Teanche Detais CF End Date 6125133 6/25133 6/25/33 6/25/33 12511
Des: AA P-Des: AA Initial Cpn
Cusip: Description:  NAS
Orig. Bal:  25,000.00000 Currcnt 8al:  25.000.000.00 _v-.m.nn 99:0 Yield 562 5.63 5.65 . 566 5.71
e @ Asoft 101 i Mod. Duration 11.69 9.06 772 627 4.28
cupon: 5.50 Cpn Mutt.:
Cap: Floor.: Price  99: 4 Yield 5.61 5.62 5.63 5.64 5.68
Doty ooy 24 o vt " | Mod. Duration 11.70 9.06 7.73 627 428
Current Pac: Original Pac: . Yield 5.60 5.61 5.61 562 | 5.65
S&P: Fitch: Price 99:8 . .
Moody: pp Mod. Duration 11.70 907 773 627 4.28
ne_.ﬂ:_ 3:_4._.._: Price  99:12 Yield 5.59 5.59 5.69 5.60 5.62
e r ~*" | Mod. Duration 11.71 9.07 7.73 6.28 428
USD Swap | 1mo | 3mo [6mo [ Iyr [2yr [3yr [dyr | Syr | 6yr |7y
109 {107 [ 1.23 [ 146 [ 222 [283 [3.28 1 3.66 [3.93 [a.14 Pri 99:16 Yield 5.57 5.58 5.58 5.58 5.59
USD Swap e Toye T voye [ iye [y [y v [ 150 2o oy f| { 77°¢ 2270 | Mod. Duration 1.72 9.08 7.74 6.28 4.28
432 (448 14.6! | 4721483 [ 491 (498|506 [3.26 | 5.33
Price  99:20 Yield 5.56 5.56 5.56 5.56 ’ 5.57
: Mod. Duration 1173 9.08 7.74 6.28 428
Yield 5.55 5535 5.55 554 : 5.54
Pri 99:24
riee  99:24 | \1od. Duration 1173 9.09 7.74 628 4.28
Vector Namc Vector Description

CWO0323-RR1/V100 | **SEE ATTACHED**
CW0323-RR1/V150 | **SEE ATTACHED**
CW0323-RRI1/V200 | **SEE ATTACHED**
CW0323-RR1/V50 | **SEE ATTACHED**

Security % of Orig. Bal | Face Value
CWO0323-RR1 AA () | 100.00 25,000,000.00

, ' *+* Vectors have been used in one or morc scenarios. ***
*** Picasc sce attached document for detailed scenario assumptions used. ***

This information should be considered only afier reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates, and Other Information ("the S nt"), which should be attached. Do not use or rely on this information if you
have not received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative. v




Bear Stearns & Co., Inc FASTrader | C\Nw\m%mw

MDevgan ~ CW0323-RR1 A2 () | Page 1 of I

CWO313-RRE A ) Scttlement Datc: 12/30/2003  Valuation Date: 12/23/2003  Yicld Curve: USD Swap T
Bated Date: 12170} Pricing .
Tradc Date: 1101 WAC: 00 " Results
Settle Darc: 123003 WAM: 00
Datcof InCF: 125004 | Type: Prepay 0% CPR | CW0323-RR1/V50 ACPR | CW0323-RR1/V100 ACPR | CW0323-RR1/V150 ACPR | CW0323-RR1/V200 ACPR
Pmts Per Year: nter: n
Manager: oo S A Avg. Life 18.19 5.99 2.94 222 1.62
M-nnw; 00 Prin Start Date 1/25/04 1/25/04 1/25/04 1/25/04 1/25/04
peed Assump.:
.s.:.:.__“ Prepsyment Prin End Date 3/25/32 3/25/22 1/25/19 1/25/10 1/25/08
Dae_psA_crn CF Start Date 1/25/04 125/04 1/25/04 1/25/04 12504
C
45””“.3» Detaits CF End Date 3/25/132 3/25/22 1/2519 1/25/10 1/25/08
Des: A2 P-Des: A2 Initial Cpn
Cusip: Description: SENIOR
Og Bal 000000000 Corem Bal: 3000000000 Price 100:5 | Yield 5.23 5.23 496 491 481
fueior: 100 Axof il ¢ 772 | Mod. Duration 10.89 466 2.55 2.01 1.50
Coupon: 547 Cpn Mult:
Cap: Floor.: Pri 100:9 Yield 5.22 5.21 491 4.84 473
: ext Reset: . r : .
Do oms: 20 sasavmn - Mod. Duration 10.89 4.66 256 201 1.50
Current Pac: Original Pac: Pri 100:13 Yield 5.21 518 487 4.78 4.65
Medy: Dot niee 10001 Mod. Duration 10.90 4.67 256 2.01 . 1.50
Conpon Forman ) [ Yield 5.20 505 482 472 456
formmels Price. 100:07 | ) 4. Duration 10.91 467 2.56 201 151
USD Swap | fme | 3me | mo [ 1wt | 2y 13y Lay Dow Low |3
V.04 {§.07| 123 | 146 | 2.21 | 2.82 | 3.28 | 365 | 3.92 | 4.13 Pri 100:21 Yield 5.19 5.13 4.77 4.66 4.48
USD Swap | 8y | 9yr | 10yr | Niys [ A2yr | 13yr | vays | 1syr | 20p7 | 30y rice : Mod. Duration 10.92 468 2.56 2.01 1.51
431 144714601471 | aB2 4891497505 |525](532 <m —n_ M _ﬂ 5 —c & \NN & mo 5 ho
e . 5. . . .
i 2
Price 100:25 Mod. Duration 10.92 4.68 257 2.01 1.51
Yield 5.16 5.08 4.67 4.54 4.32
P :29
rice 100:29 |} 0d. Duration 10.93 469 2.57 2.02 151
Vector Name Vector Description

CW0323-RR1/V100 | **SEE ATTACHED**
CW0323-RR1/V150 | **SEE ATTACHED**
CW0323-RR1/V200 | **SEE ATTACHED**
CWO0323-RR1/V50 | **SEE ATTACHED**

Sccurity % of Orig. Bal | Face Value
CWO0323-RR1 A2 () | 100.00 30,000,000.00

s *** Vectors have been used in onc or more scenarios. ***
*** Pleasc sec attached document for detailed scenario assumptions used. ***

This information should be considered only after reading Bear Stearns’ St t Regarding Assumptions as to Securities, Pricing Estimates, and Other Information ("the Statement"), which should be attached. Do not use or rely on this information if you
have not received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.




Bear Stearns & Co., Inc FASTrader 12/23/2003 |

D _ 9:38 |
evgan CW0323-RR1 A7 () Page 1of 1 |
CWOSRRIATO Scttlement Date: 12/30/2003  Valuation Date: 12/23/2003  Yicld Curve: USD Swap - e
Dated Datc: 121103 Pricing -
Trade Date: 110 WAC: 00 Results
Settie Date: 1 2/30/03 WAM: .00
Date of 1stCF: - 125/04 | Type: Prepay 0% CPR | CW0323-RR1/V50 ACPR | CW0323-RR1/V100 ACPR | CW0323-RR1/V150 ACPR | CW0323-RR1/V200 ACPR
g [ Sm—— Avg. Life 29.05 23.90 11.18 59 3
M_Hoa Assapt 00 Prin Start Date 7/25/32 12/25/23 12/25/08 3/25/04 2/25/04
Monthly Prepayment Prin End Date 6/25/33 6/25/33 6/25/33 11/25/04 6/25/04
Dste PSA CPR — CF Start Date 7125/32 12/25/23 12/25/08 3/25/04 2/25/04
Tramcne Dol CF End Date 6/25/33 6/25/33 6/25/33 11/25/04 6/25/04
y M _vn”ﬂn”%ca Mmz_o» Initial Cpn :

. w:u. Bal: 125000000 CamentBak:  1.250.00000 Price  §7: 4 Yield 1.94 2.36 5.36 124.90 288.15
o 00 o Mod. Duration 28.77 23.46 2.77 35 12
M“m.“wa«_‘ o M”.._.:.,_waa. o Price 57:8 Yield 1.93 2.36 5.34 124.26 286.40
Delay Days: 24 Stated Mat: . Mod. Duration 28.77 23.46 9.78 . 35 13
Cunen Pac: Origina} Pac: ) . Yield 1.92 235 532 ‘ 123.64 ’ 284.66
voudy: e Price 5712 | Mod. Duration 28.77 23.46 9.78 35 13

Oe..ﬂ“.ﬂ.”.“.“..__: . Price  57:15 Yield h 1.91 2.34 5.30 123.01 282.94
Mod. Duration 28.77 23.46 9.79 35 13

USD Swap [ Imo [ 3mo [emo [ayr J2yr [ 3y {4y [Syr [6yr [7yr -

114 [ 197 | 123 | 1.46 | 231 [2.82 [ 3.27 | 364 [391 | 413 Price  §7:20 Yield 1.91 233 5.27 122.39 281.22

USD Swap | 8yr | 9yr | W0ye | Vyr | A2ye | A3yry Moyr | 13ye | 20y | 30yt Mod. Duration 28.77 23.47 9.79 .35 A3

431 1447 ;460|470 | 481 | 489 (497 |504 [ 524 {53
Price  §7:24 Yield 1.90 2.32 5.25 ) 121.76 279.52
Mod. Duration 28.78 23.47 9.80 .35 13
R Yield 1.89 231 5.23 121.15 277.83
Price  57:28 | \od. Duration 28.78 23.47 9.80 : 35 13
Vector Name Vector Description
CWO0323-RR1/V100 | **SEE ATTACHED**
CWO0323-RR1/V150 | **SEE ATTACHED**
CWO0323-RR1/V200 | **SEE ATTACHED**
CW0323-RR1/V50 | **SEE ATTACHED**
Security % of Orig. Bal | Face Value
CW0323-RR1 A7 () | 100.00 1,250,000.00
, *** Vectors have been used in one or more scenarios. ¥**
*** Plcasc sce attached document for dctailed scenario assumptions used. ***
t
This information should be considered only after reading Bear Stearns’ Si Regarding A ptions as to Securities, Pricing Estimates, and Other Information (“the Statement"), which should be attached. Do not use or rely on this information if you

have not received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.




Bear Stearns & Co., Inc
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12/23/2003 |
9:39

MDevgan . 4
g CW0323-RR1 A6 () Pagelof ]
T CWOITIRRI ASQ - Scttlement Date: 12/30/2003  Valuation Date: 12/23/2003  Yield Curve: USD Swap ) T
Dated Date: 12/1i03 Pricing
Trade Date: 171701 WAC: .00 Results
Sentle Date: 12130003 WAM: .00 T
buef . 12304 Type: Prepay 0% CPR | CW0323-RR1/V50 ACPR | CW0323-RR1/V100 ACPR | CW0323-RR1/V150 ACPR | CW0323-RR1/V200 ACPR
b oo S— Avg. Life 28.43 19.08 444 16 10
B Prin Start Date 32532 372522 1/25/08 1/25/04 172504
) Ssumpt,;
Monthly Bregayment Prin End Date 125132 1225123 12/25/08 3/25/04 2/25/04
Date PSA_CPR — CF Start Date 125/04 1/25/04 1/25/04 1/25/04 1/25/04
0! Ll
oo o CF End Date 25132 12/25123 12/25/08 3/25/04 2/25/04
AS __wacn ) Mmso» Initial Cpn
scription: S
5.000.000.00 Q.ﬁ..m.?_. 5.000,000.00 Price  97:16 Yield 5.72 5.75 6.13 20.29 29.17
. s " | Mod. Duration 13.87 11.43 382 14 09
Cap: Floor.: Price 97.20 | Yicld 571 574 6.09 19.38 27.70
Last Reset:  1/1/0) Next Reset:”  1/H0V :
i A Mod. Duration 13.88 11.43 3.82 14 09
Delay Days: 24 Stated Mat:
Camen P ol Price 9724 | Yietd 5.70 573 6.06 18.49 26.24
H Fitch: H
Moody: s Mod. Duration 13.89 11.44 3.82 14 09
Coupon Formalas | vield 5.69 572 6.03 17.60 2479
Formuts Pri 97:2
format rice  97:28 | rfod. Duration 13.90 11.45 382 14 09
USD Swap [ 1mo [ 3mo [6mo [ tyr [2yr [3yr |4yt [Syr [ 6yr | 7yr ~
194 {107 [ 1.23 | 126 | 2.21 | 2.82 {328 | 365 | 3.92 | 4.3 Pri 98: 0 Yield 5.68 5.71 5.99 16.71 23.35
USD Swap | 8yt {9y 180y | 1iyr [ 12ye | 13yr | viwr | 15ys | 20vr |30y rice ’ Mod. Duration 13.91 11.45 3.82 14 09
4.31 | 447 [ 460 {471 482|490 {497 (505 [S525(532
Price 98.4 | Yiel 567 5.70 5.96 15.83 21.93
, : Mod. Duration 13.92 11.46 383 14 09
Yield 5.66 568 593 14.95 20.51
Pri 98:
rice 98:8 | \jod. Duration 13.93 11.46 3.83 14 09
Vector Name Vector Description
CW0323-RR1/V100 | **SEE ATTACHED**
CWO0323-RR1/V150 | **SEE ATTACHED**
CW0323-RR1/V200 | **SEE ATTACHED**
CWO0323-RRI/V50 | **SEE ATTACHED**
Sccurity % of Orig. Bal | Facc Valuc
CWO0323-RR1 A6 () | 100.00 5,000,000.00

This information should be considered only after reading Bear Stearns’ St

*** Vectors have been used in one or more scenarios. ***

*** Please sce attached document for detailed scenario assumptions used. ***°

t Regarding A

(4

have not received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

is as 10 Securities, Pricing Estimates. and Other Information ("the Statement”), which should be attached. Do not use or rely on this information if you




Bear Stearns & Co., Inc
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CWO0323-RR1 Al ()

12/23/2003
9:37

Page 1 of 1

—

CWII23-RRI ALQ Settlement Date: 12/30/2003  Valuation Date: 12/23/2003  Yicld Curve: USD Swap
Lated Date: 1271103 Pricing
Trade Date: 11101 WAC: .00 Results
Sentle Date: 12/30/03 WAM: .00
bucoftrCF: 125108 Type: Prepay 0% CPR | CW0323-RR1/V50 ACPR | CW0323-RR1/V100 ACPR | CW0323-RR1/V150 ACPR | CW0323-RR1/V200 ACPR
mts T ar: olia |
Mgt o Avg. Life 14.16 3.59 3.59 .73 2.04
e, W Prin Start Date 1/25/04 1/25/04 1/25/04 1/25/04 1/25/04
oty Tremyaeen Prin End Date ansm 1125119 1125119 1/25/10 1/25/08
Dae PSA_CPR — CF Start Date 1/25/04 1/25/04 1/25/04 1/25/04 1/25/04
Tranche Bt CF End Date ansm 112519 125119 1125110 125/08
Al P-Des: Al Initial Cpn
Description: SENIOR
Orig. Bal:  79.531,33400 Current Bal: 314,00 Pri 99:19+ Yield 430 4.32 4.32 4.33 4.34
Protor. 100 Asof: ce Mod. Duration 9.92 3.14 3.14 248 1.89
‘oupon 415 Cpn Mult.:
Cop: Floor.: Price 99:23+ | Yicld 429 428 228 428 428
Last Reset:  1/1/0) Next Reset:  1/3/0) ce B .
Detay ags: 24 Shaed e Mod. Duration 9.93 315 3.14 2.48 1.90
Curren Poc: Original Pac: Price 99:27+ | Yield 421 424 424 423 421
S&P: Fiech: M
Moy i ¢ Mod. Duration 9.93 315 3.15 248 1.90
Compo Formuis Price 99a3ie | Vi1 426 420 420 418 415
! :
R rice Mod. Duration 9.94 3.15 315 2.48 1.90
USDSwap | fmo | 3mo | 6mo {dyr | 2yr [ 3yr |4yr 1 Syr | 6yr | Ty
194 117 [ 123 (146 [ 221 [ 282 [3.27 (364 [301 a3 Pri 100: 3+ Yield 4.25 4.16 4.16 413 4.08
USD Swap [ 8y _[ove_| oy [ iye | 12yr [ T3 |y [ Ty T 200 [0 e T | Mod. Duration 9.94 3.16 3.15 2.49 1.90
431 |447 | 460 |1 4.7) | 481 | 489497 |505]524 |50
price 1007+ | Yl 4.24 412 412 4.08 4.02
¢ *™ | Mod. Duration 9.95 3.16 3.15 2.49 1.90
Yield 2 4.08 208 4.03 395
Price 100:11+
vice 100:31+ | 1 4. Duration 9.95 3.16 3.16 249 1.90
Vector Name Vector Description
CWO0323-RR1/V100 | **SEE ATTACHED**
CWO0323-RR1/V150 | **SEE ATTACHED**
CWO0323-RR1/V200 | **SEE ATTACHED**
CWO0323-RR1/VS0 | **SEE ATTACHED**
Sceurity % of Orig. Bal | Face Value

CWO0323-RR1 Al () | 100.00

s *** Vectors have been used in one or more scenarios. ***
**+ Pleasc sce attached document for detailed scenario assumptions used. ***
P!

79,531,334.00

This information should be considered only after reading Bear Stearns ' Statement Regarding Assumptions as to Securities, Pricing Estimates. and Other Information (“the Statemeni”), which should be attached. Do not use or rely on this information if you
have not received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.
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2 CW0323-RR1 A4 () Page 1 of 1
~ CWO313-RRI A4 () Scttlement Date: 12/30/2003  Valuation Date: 12/23/2003  Yield Curve: USD Swap -
Dsted Date: 121703 Priclng
Trade Date: 1101 WAC: 00 Results
Settle Date: 1273003 WAM: .00
wa.ﬁdﬁw. 1125/04 Type: IM_LIB 1.11750 1.11750 1.11750 1.11750 1.11750
it car: ral
Mg o e Prepay 0% CPR | CW0323-RR1/VS0 ACPR | CW0323-RR1/V100 ACPR | CW0323-RR1/V150 ACPR | CW0323-RR1/V200 ACPR
M..Rw_ N o Avg. Life 14.16 3.59 3.59 2.73 2.04
ssumpt.;
Monthly H-.G.«.::._ Prin Start Date 1/25/04 1/25/04 1/25/04 1/25/04 1/25/04
Date PSA_CPR oG Prin End Date 4/25/27 1/25/19 ) 1/25/19 1/25/10 1/25/08
i)
Rl Comments CF Start Date 1/25/04 1/25/04 1/25/04 1/25/04 1/25/04
Wnn. A4 Wncnu,.” . _>» CF End Date 4/25/27 12/2518 12/25/18 1/25/10 1/25/08
usip: scription: nvi
Org Bal: 4370566600 ComemtBat:  40.705.666.00 Initial Cpn 6.4325 6.4325 6.4325 6.4325 6.4325
Factor: 1.00 Asof: 173103 3
Yield 79.91 55.25 54.98 49.45 3445
Coupon: 6.43 Cpn Mult; i -
Py Floar Price  B31* 1 \od. Duration 1.04 1.06 1.07 99 91
ety s 0 e v Price 93+ | YieMd 78.61 53.97 53.71 48.08 32.96
Current Pac: Original Pac: rice ' Mod. Duration 1.06 1.08 1.08 1.00 93
s&p: Firch:
Moody: it price 9:7+ | Vi€l 7735 5273 52.48 4674 3152
- Coupon Formates ! "7 | Mod. Duration 1.08 1.10 1.10 1.02 94
ormula
-1.0000 x 1-mo LIBOR + 7.5500 Cap 7.5500 @ 0.000¢ Floor 0.0000 @ 7.5500 Price @n—-.* <m0-n_ 76.13 M_Mw 51.28 &M&& WO— 1
USD Swap | Imo | 3mo [ 6mo | Jyr | 2yr [3yr |4y | 5yr | 6yr | 7yr Mod. Duration 1.10 (B ]] 1.12 1.03 95
P04 107 (123 {146 1220 [2.82(3.27 (364391 [ 4402 T
Yield 74.94 50.36 50.11 44.18 28.74
USD Swap | Byr | 9yr | 10yr | Blye { 12yr [ 13yv § 14yr | 15yr [ 20y7 | 3 Pri 215+ ;
S N& 460 :<_. a% twn ot u..w“ 524 %w_. rice 9715 Mod. Duration 1.12 1.13 1.14 1.05 96
Price  9:19+ Yield 73.78 49.22 48.98 42.95 27.40
: Mod. Duration .13 115 1.15 1.06 98
Yield 72.67 48.11 47.88 41.75 26.10
Pri 9:23+
rice Mod. Duration 115 117 1.17 1.08 99
Vector Name Vector Description
CWO0323-RR1/V100 | **SEE ATTACHED**
CWO0323-RR1/V150 | **SEE'ATTACHED**
CWO0323-RR1/V200 | **SEE ATTACHED**
CWO0323-RR1/V50 | **SEE ATTACHED**
Sceurity % of Onig. Bal | Face Valuc
. CWO0323-RR1 A4 () | 100.00 43,705,666.00

*** Vectors have been used in one or more scenarios. ***

*** Pleasc sce attached document for detailed scenario assumptions uscd. ***

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates, and Other Information (“the Statement”), which should be attached. Do not use or rely on this information if you
have not received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.
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Page I of 1

CWO0323-RRI1 A Scttlement Date: 12/30/2003  Valuation Date: 12/23/2003  Yield Curve: CmUimle«un
Dated Date: 1271103 Pricing
Trade Date: 1m WAC: 00
enle Date 12730103 waM: 00 Results
_.wua w:dﬁm 1254 Type: Prepay 0% CPR | CW0323-RR1/VS0 ACPR | CW0323-RR1/V100 ACPR | CW0323-RR1/V150 ACPR | CW0323-RR1/V200 ACPR
'mts Per Year: ateva
Manager: Corariine Prepeyrare Avg. Life 20.80 13.92 10.88 814 5.05
M:n“; - w0 Prin Start Date 1/25/09 1/25/09 1/25/09 1/25/09 1/25/08
ssumpt.:
.au_s.:__« Prepayment Prin End Date 6/25/33 6/25/33 6/25/33 6/25/33 " 1/25/11
Date PSA CPR Ty CF Start Date 1/25/04 1/25/04 1/25/04 1/25/04 1/25/04
e CF End Date 6/25/33 6125133 612533 6/25/33 128/11
Des: A9 P-Des: A9 —-mnmﬂ— A.\:ﬂ--
Cusip: Description:  NAS
Org Bal: 277500000 CumentBial:  2.775.000.00 Price 97: 1+ Yield 579 585 5.90 5.98 6.18
foon 100 feofi v ¢ "™ | Mod. Duration 11.58 8.98 7.66 6.23 4.26
oupon: 5.50 Cpn Mulr:
Cap: Floor.: Price 97: 5¢ Yield 5.78 5.84 5.89 5.96 6.15
oA v e Mod. Duration 11.58 8.98 7.67 623 426
Mb_.-”:. Pac: ﬁiﬂs_ Pac: Price  97: 9+ Yield 5.77 5.82 5.87 5.94 6.12
Moody: b ; Mod. Duration 11.59 8.99 761 6.24 426
Coupon Formutay Yield 575 581 " 5.85 5.92 6.09
Formula A3+
fomt Price 97:13+ | \1od. Duration 11.60 899 7.67 6.24 426
USD Swap | Imo | 3mo [ 6mo | Iyr | 257 | 3yr | &yt Low Loyt | 7w
D4 117 [123 [ 146 | 220 [ 282 [3.37 [3.64 [ 391 [0 Pri 97:17+ Yield 5.74 5.80 5.84 5.90 6.06
S0 Swap [ &yr (v [ Woye | teye |12y | Ty [y [ tipe [ 209 [y | 71C€ FFTTT | o, puration 1.61 9.00 7.68 6.24 4.26
430 [ 446 [ 459 [ 470 [480 | 488 [496 | S.0a [ 524 {53 = = . .
Price  97:21+ Yield 573 5.78 5.82 5.88 6.03
i Moeod. Duration 11.61 9.00 7.68 6.24 4.26
Yield 572 577 5.80 5.86 6.00
Pri 97:25+
riee Mod. Duration 11.62 9.0l 7.69 625 a7
Vector Name Vector Description
CWO0323-RR1/V100 | **SEE ATTACHED**
CW0323-RR1/V150 | **SEE ATTACHED**
CW0323-RR1/V200 | **SEE ATTACHED**
CW0323-RR1/V50 | **SEE ATTACHED**
Sccurity % of Orig. Bal | Face Value
CWO0323-RR1 A9 () | 100.00 2,775,000.00

*** Vectors have been used in one or more scenarios. ***
*** Pleasc sce attached document for detailed scenario assumptions used. ***

This information should be considered only afier reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates. and Other Information (“the Statement”), which should be attached. Do not use or rely on this information if you
have not received and reviewcd the Statement. You may obtain a copy of the Statement from your sales representative.
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This information should be considered only after reading Bear Stearns’ Stat

! Regarding A pli

MDevgan _ _
& CW0323-RR1 A3 () Page1of 15 |
_ . A
CWOI3-RRI A3 ) Scttiement Date: 12/30/2003  Valuation Date: 12/23/2003  Yield Curve: USD Swap
Dated Date: 12103 Pricing
Trade Date: 17101 WAC: 00 Results
Setile Date: 12/30/03 WAM: 00
Nu.._nw:dnm 172504 Type: IM_LIB 1.11750 1.11750 1.11750 1.11750 1.11750
ts t Year: ol ral
Mamager pe——— “._.:._;_ Prepay 0% CPR | CW0323-RR1/V50 ACPR | CW0323-RR1/V100 ACPR | CW0323-RR1/V150 ACPR | CW0323-RR1/V200 ACPR
oo " 0 Avg. Life 14.16 3.59 3.59 2.73 2.04
oty Frepayment Prin Start Date 1/25/04 1/25/04 1/25/04 1/25/04 1/25/04
Date PSA CPR m— Prin End Date 4125127 1/25/19 1/25/19 1/25/10 1/25/08
it:
T Dot CF Start Date 1/25/04 1/25/04 1/25/04 1/25/04 1/25/04
Des A3 P-Des: n CF End Date 4125117 1/25/19 1/25/19 1/25/10 1/25/08
usip: H loate
Ozwwmu_“ 41,705.666.00 Current Bal: 3.3“398 Initial n—:- 1.5675 1.5675 1.5675 1.5675 1.5675
11 oo Price 99:19 | Yi€ed 161 1.69 1.69 1.73 1.78
Cop: Floors nice 7217 | Mod. Duration 1232 341 3.40 2.63 1.98
i Nt Reser: 2w Price 9923 | YO 1.60 1.66 1.66 1.68 171
Cumen Pac: Original Pac: : Mod. Duration 1233 341 3.41 2.63 1.98
P Fitch:
Moody: s price 99:27 | Yield 1.59 1.62 1.62 1.63 165
rorm Coupon Formulas : Mod. Duration 12.33 341 3.41 2.63 1.98
ormuls
1.0000 x | -mo LIBOR +0.4500 Cap 8.0000 @ 7.5500 Floor 0.4500 @ 0.0000 Price  99:31 Yield 1.58 1.58 1.58 1.58 1.59
USD Swap | mo | 3me | 6mo | Tyr | dyr [ 3yr | 4yr | Syr_J6yr | Tyr Mod. Duration 12.34 342 341 2.63 1.98
114§ 1. 1.23 [ 146 | 2.21 | 282 [3.27 | 3.64 | 3.91 [ 4.52 A
USD Swap | 8yr | oyr | 10yr [ iyr | 12yr [ 13yr { 14y | i5yr | 2091 | 30yr Price 100: 3 Yield X 1.57 1.55 1.55 1.54 153
231|436 | 459 | 470 | 4.80 | 488 | 4.96 | 5.04 | 5.24 | 531 Mod. Duration 12.34 342 3.42 2.63 1.99
Yield 1.55 1.51 1.51 1.49 1.46
Price 100:
rice 100:7 | rjod. Duration 12.35 3.42 3.42 263 1.99
. ] Yield 1.54 1.47 1.47 1.44 1.40
Price 100:11 } \1 4. Duration 12.35 3.43 3.42 2.64 1.99
Vector Name Vector Description
CWO0323-RR1/V100 | **SEE ATTACHED**
CWO0323-RR1/V150 | **SEE ATTACHED**
CWO0323-RR1/V200 | **SEE ATTACHED**
CW0323-RR1/V50 | **SEE ATTACHED**
Security % of Orig. Bal | Facc Value
CWO0323-RR1 A3 () | 100.00 43,705,666.00

as to Securities, Pricing Estimates, and Other Information ("the Statement"), which should be attached. Do not use or rely on this information if you
have not received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.




- Disclaimer.txt
X TR R RS EE-E 2220222322282 0022322 20000 022 R 2222202 4.2 8-X-2-2-2-F:L:X-%-3

Bear Stearns is not responsible for any recommendation, solicitation,
offer or agreement or any information about any transaction, customer

account or account activity contained in this communication.
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