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5:43.06 pm April 15, 2004
Fixed Income Research WMS04RS2 30 year 5.0 Margarita Gefg mﬁi'm@rmm
cmopro}.621 Page 1
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
Al 107,803,000.00 5.00000 24 1.000000 -1,0000 - - -
Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @ Px
- 5.0000 04/30/04 30year 531 350.00 300.0PSA  100:00
Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 200 300 400 500 600 700 1000
99:16 5.074 5.080 5.095 5.110 5.123 5.135 5.146 5.157 5.187
99:17 5.070 5.075 5.087 5.099 5110 5.120 5.129 5.138 5.162
99:18 5.066 5.070 5.079 5.088 5.096 5.104 5.111 5.118 5.136
99:19 5.062 5.065 5.071 5.077 5.083 5.089 5.093 5.098 5.1
99:20 5.058 5.059 5.063 5.067 5.070 5.073 5.076 5.079 5.086
99:21 5.054 5.054 5.055 5.056 5.057 5.057 5.058 5.059 5.061
99:22 5.050 5.049 5.047 5.045 5.044 5.042 5.041 5.039 5.035
99:23 5.046 5.044 5.039 5.034 5.030 5.026 5.023 5.020 5.010
99:24 5.042 5.038 5.031 5.024 5.017 5.011 5.005 5.000 4985
99:25 5.038 5.033 5.023 5.013 5.004 4.995 4988 4980 4.960
99:26 5.034 5.028 5.015 5.002 4.991 4.980 4.970 4.961 4935
99:27 5.030 5.023 5.007 4.992 4977 4.965 4.952 4.941 4910
99:28 5.026 5.018 4999 4.981 4964 4,949 4935 4922 4.385
99:29 5.021 5.012 4991 4.970 4951 4934 4917 4.902 4,859
99:30 5.017 5.007 4984 4.960 4938 4918 4.900 4.882 4.834
99:31 5.013 5.002 4,976 4,949 4925 4.903 4.882 4.863 4.809
100:00 5.009 4997 4.968 4938 4912 4.887 4.865 4.843 4.784
100:01 5.005 4991 4.960 4.928 4.898 4872 4.847 4.824 4759
100:02 5.001 4.986 4.952 4917 4.885 4.856 4.830 4,804 4.734
100:03 4.997 4.981 4.944 4.906 4.872 4,841 4812 4,785 4.709
100:04 4.993 4976 4,936 4.896 4.859 4.826 4,795 4.765 4.684
100:05 4.989 4971 4,928 4.885 4.846 4.810 4777 4.746 4.659
100:06 4.985 4.966 4920 4.874 4.833 4,795 4.760 4.726 4.634
100:07 4.981 4.960 4912 4.864 4820 4.779 4.742 4.707 4.609
100:08 4.977 4,955 4.905 4.853 4.806 4.764 4,725 4.687 4.584
100:09 4973 4950 4.897 4.843 4.793 4.749 4.707 4.668 4.559
100:10 4.969 4.945 4.889 4.832 4,780 4.733 4.690 4,648 4.534
100:11 4,965 4940 4.881 4.821 4767 4718 4,672 4629 4.509
100:12 4,961 4934 4873 4.811 4754 4.703 4.655 4.609 4.485
100:13 4957 4929 4.865 4.800 4741 4.687 4.637 4.590 4.460
100:14 4.953 4924 4.857 4,790 4.728 4.672 4,620 4.571 4.435
100:15 4950 4919 4.850 4779 4715 4.657 4.602 4.551 4410
Avg Life 11.269 7.990 4.7 3326 2.627 2,210 1.925 1.715 1.321
Duration 7.758 5.980 3.935 2.919 2.364 2.017 1.774 1.592 1.242
First Pay 5/04 5/04 5/04 5/04 5/04 5/04 5/04 5/04 5/04
Last Pay 10/28 9/24 1/17 512 3/10 12/08 4/08 9/07 10/06

UB.S‘SewmdaLLC. numlmallmbnnprqundbyUBSAGoru ("UBS"). it has no regard 1o the specific i bjectives, financial siruati Q/myfugdﬁcrxtpm
It is published solely for i | purposes and ix not 10 be cons) aa »ﬁcimwuaﬂkrlabwyw;dlany;«uﬁhaonrhldﬁmadwmm Norqr maﬂowwnwr
implied bp-mddedhrdadaamlhrm cawplm:arnﬂa&lilyq’lﬁthfwnmwu hmwwmwlmmjmbummbgUBSAGu:mhm expressed
ha!mwuubjecilochngzwuhaulnoliaandndydkwbemayta :Tr oMMhmmwymdeBSwamulldwiugt{%’ asnanptions ond UBShmdanaobllgaﬂm
mnﬁ?‘lewka&emfmmml m:xmnabmbdbadnmaywk npbkfarnalcluaﬂjwbdldmuwmmmugwma investors. UBS its drectors, oﬁunand
d under required di ) or cliexts may have or kave hod (nserests or long or short positions in the secwrities or other financial instruments nabe'du.md

time make purchases andior salet in them a3 uagau.URY(acMuLmJSbvlzr\-&dlﬂmlu::prc(ﬁcd?ydb:lmdmdahqwdDudﬂwu}nayuwmmdﬂnarhl-nd.rriulhtmﬂdaa'
ernchlwmemdmmd this maserial. may provide mvestment 1g and other services io and/or serve as directors of the compani r‘zgmwhdwnpat NdrhaUBSnamydluaﬁilhm
nor any of UBS' or any of s affiliates, directors, alplo)mor for any loss or arising ot of the use of all or any part of ised and rest an
ol.kr\uuspea{;:dhaau rhumatzriall.rcmnwdcaudby wadﬂmbt‘dkqu? BSAG rc;zrmuw ommklmmhmdaxmw:(mw in the FSA )nnf::m awllablclo

such perrons hmmdounolawlyea and:houldmhen by, private customers. Swizzerland: UBS AG ro who are institarional brvestors only.
persons receivin ermrchulmlym bg 10 effect mncﬂovumﬂnnl:vam ubeglaU UBS S84, & MAnSaulMﬁica
UBS Securities Africa Lim, J. AndersandCa is a member of the JSE Secwarities Exchan, Umltd&a:u Diy: adloUSpwnwubydMUBS LLCor by UBS Financial
Servicer Inc., .ru&ndlam':ofUB’AG arby U&SAGMLvmrqi;rendmaUSbmgM«(n mUSqﬂilﬁalz to major US institutional investors cnly. UBS Securities LLC or

a
UBS Financial Services b ncnncepurapamhmjathmnlm unpa'tprgr bynothtrmUSa liase whex di.urlbmdm USmey Securities LLC or UBS Fimancial Services bnc. All transactions by o
US person in the secrwitiex mantioned in this report must, be effe S«:uririauc Savkab-c hronylamUSa affillate. Canada: Distributed by UBS Securiticy Conada Inc., a

subsidiary of UB. SAGmdammbawlupﬂncw!Camdm / (gl i mdnlulofm lrcclmmd:alaqmccr:wmbcpwidcdlwn t. Homg Kong:
Distributed by UBS Securities Asia Limited, Singapore: Distributed by UBS Smmm Snx e Pu Lid : Distribuged by UBS Securities Japan Lid i institutional investors only. Australia. by UBS Capital
Markets, dustralia Australia Led licensed securities dealers. New Zealand: Distribaged by Led, (C)
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Balance Coupon Delay Factor Index Value  Reset Multiplier
5,165,000.00 5.00000 24 1.000000 -1.0000 -
Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @Px
5.0000 04/30/04 30year 531 350.00 300.0PSA  101:19
Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 200 300 400 500 600 700 1000
101:03 4.763 4.763 4.763 4,747 4.699 4.644 4.594 4.543 4,390
101:04 4757 4.757 4.757 4,741 4.691 4.635 4.584 4,532 4376
101:05 4,750 4.750 4.750 4734 4.683 4.626 4.574 4.521 4362
101:06 4744 4.744 4744 4727 4.676 4.618 4,564 4510 4347
101:07 4738 4.738 4.738 4.721 4,668 4.609 4.554 4.498 4333
101:08 4732 4732 4.732 4.714 4,660 4.600 4.544 4.487 4319
101:09 4,725 4.725 4.725 4708 4.653 4.591 4.534 4.476 4304
101:10 4719 4719 4.719 4.701 4.645 4.582 4524 4.465 4.290
101:11 4713 4713 4713 4.694 4.637 4573 4514 4.454 4276
101:12 4.707 4.707 4707 4.688 4.630 4.565 4.505 4443 4261
101:13 4.700 4.700 4.700 4.681 4.622 4,556 4.495 4,432 4.247
101:14 4.694 4.694 4.694 4.675 4.615 4.547 4.485 4421 4233
101:15 4,688 4.688 4.688 4.668 4.607 4.538 4475 4.410 4219
101:16 4,682 4.682 4.682 4,662 4.599 4,529 4.465 4.399 4.204
101:17 4.676 4.676 4.676 4.655 4.592 4,520 4.455 4.388 4.190
101:18 4,669 4,669 4.669 4.648 4.584 4512 4.445 4.377 4176
101:19 4.663 4.663 4.663 4.642 4576 4503 4435 4366 4.161
101:20 4.657 4.657 4.657 4.635 4.569 4.494 4425 4355 4,147
101:21 4.651 4.651 4.651 4.629 4,561 4485 4416 4344 4133
101:22 4.644 4.644 4.644 4.622 4.554 4476 4.406 4333 4119
101:23 4638 4.638 4,638 4.616 4,546 4.468 4.396 4322 4104
101:24 4.632 4.632 4.632 4.609 4.538 4459 4.386 4311 4.090
101:25 4.626 4.626 4.626 4.603 4,531 4.450 4.376 4301 4076
101:26 4.620 4.620 4.620 4.596 4.523 4.44) 4.366 4.290 4.062
101:27 4613 4.613 4.613 4.589 4516 4433 4.356 4.279 4,048
101:28 4.607 4.607 4.607 4,583 4.508 4424 4.347 4.268 4.033
101:29 4.601 4,601 4.601 4.576 4.500 4415 4337 4257 4.019
101:30 4.595 4.595 4.595 4.570 4.493 4.406 4.327 4246 4.005
101:31 4.589 4.589 4.589 4.563 4.485 4398 4317 4235 3.991
102:00 4.582 4,582 4.582 4.557 4478 4.389 4307 4224 3.977
102:01 4.576 4.576 4.576 4.550 4.470 4.380 4.297 4213 3.962
102:02 4.570 4570 4.570 4.544 4.463 4.37) 4.288 4.202 3.948
Avg Life 5.990 5.990 5.990 5.585 4.663 3,948 3.465 3.082 2322
Duration 4.923 4.923 4.923 4.666 4.022 3.482 3.101 2.789 2.148
First Pay 5/04 5/04 5/04 5/04 5/04 5/04 5/04 5/04 5/04
Last Pay 4/15 4/15 4/15 10/12 7/10 3/09 6/08 12/07 12/06
UBS Securities LLC. This material has been prepared by UBS AG or e thereof ("UBS™). It has no regard to the specific ) fi or particular needs of amy specific reciplent.
uumfwmmugﬁn%tc’ﬁﬁsdmmwmok m«;ﬂ;an&a%wrwdﬂwdmm Narrprumﬂmwuwvwgmlgdtzum
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e e e e el o i, e gl e e o Lot
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degg w%ﬁlﬂ?ﬂaj’:ﬂhmﬂ v byugauu au&h’kﬁlah;ywl?yﬁlgf(;l::;mw wmm%memmlgzg lblaﬁg:a’o bmlablcb
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UBSSoaridn Nammliblltalym addiamalJ Amwg}gmmnﬁm&m&mW:mﬁmUW it Wua[z;umd’UBS&(szCMﬂm lslg.‘s‘:'m
of%,«? wby"?ww d Securities Exchange by either UBS Secwrities or by inancial

anJAGMb-amudmaUSbona(a 'nm-USqrbae'} waSwWW:mU UBS Securities LL.Cor
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Bond Balance Coupen Delay Factor Index Value Reset Multiplier Cap
A3 3,754,000.00 5.00000 24 1.000000 -1.0000 - - -

Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @Px

- 5.0000 04/30/04 30year 531 35000 300.0PSA  96:03

Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 200 300 400 500 600 700 1000
95:19 5.484 5.484 5.506 5.645 5.822 5.999 6.152 6.303 6.748
95:20 5.480 5.480 5.502 5.640 5.815 5.991 6.143 6.293 6.735
95:21 5477 5.477 5.499 5.635 5.809 5.984 6.135 6.283 6.722
95:22 5474 5.474 5.495 5.631 5.803 5.976 6.126 6.273 6.708
95:23 5.470 5.470 5.492 5.626 5.797 5.969 6.117 6.264 6.695
95:24 5.467 5.467 5.488 5.621 5.791 5.961 6.109 6.254 6.682
95:25 5.463 5.463 5.484 5.617 5.785 5.954 6.100 6.244 6.668
95:26 5.460 5.460 5.481 5612 5.779 5.947 6.092 6.234 6.655
95:27 5457 5.457 5.477 5.607 5.7173 5.939 6.083 6.224 6.642
95:28 5453 5.453 5.474 5.603 5.767 5.932 6.074 6.215 6.628
95:29 5.450 5.450 5470 5.598 5.761 5.924 6.066 6.205 6.615
95:30 5.446 5.446 5.467 5.594 5.755 5.917 6.057 6.195 6.602
95:31 5.443 5.443 5.463 5.589 5.749 5910 6.048 6.185 6.588
96:00 5.440 5.440 5.460 5.584 5.743 5.902 6.040 6.175 6.575
96:01 5.436 5.436 5.456 5.580 5.737 5.895 6.031 6.166 6.562
96:02 5.433 5.433 5.452 5.575 5.731 5.887 6.023 6.156 6.549
96:03 5.430 5.430 5.449 5.570 5.725 5.880 6.014 6.146 6.535
96:04 5426 5.426 5.445 5.566 5.719 5.873 6.005 6.136 6.522
96:05 5.423 5423 5.442 5.561 5.713 5.865 5.997 6.126 6.509
96:06 5.419 5419 5.438 5.556 5.707 5.858 5.988 6.117 6.496
96:07 5.416 5416 5.435 5.552 5.701 5.850 5.980 6.107 6.482
96:08 5413 5.413 5431 5.547 5.695 5.843 5971 6.097 6.469
96:09 5.409 5.409 5.428 5.543 5.689 5.836 5.962 6.087 6.456
96:10 5.406 5.406 5424 5.538 5.683 5.828 5.954 6.078 6.443
96:11 5.403 5.403 5.421 5.533 5.677 5.821 5.945 6.068 6.429
96:12 5.399 5.399 5417 5.529 5.671 5.813 5.937 6.058 6.416
96:13 5396 5.396 5413 5.524 5.665 5.806 5928 6.048 6.403
96:14 5.392 5.392 5.410 5.520 5.659 5.799 5.920 6.039 6.390
96:15 5.389 5.389 5.406 5.515 5.653 5.791 5911 6.029 6.377
96:16 5.386 5.386 5.403 5.510 5.647 5.784 5.903 6.019 6.363
96:17 5.382 5.382 5.399 5.506 5.641 57717 5.894 6.009 6.350
96:18 5379 5.379 5.396 5.501 5.635 5.769 5.885 6.000 6.337
Avg Life 13.753 13.753 12.760 8.946 6.504 5.115 4319 3.746 2.694
Duration 9.589 9.589 9.124 6.991 5.386 4378 3.767 3312 2,441
First Pay 41135 4/15 415 10/12 7/10 3/09 6/08 12/07 12/06
Last Pay 8/20 8/20 11/17 10/13 2/11 8/09 10/08 3/08 1/07
I e 1 o e mctome e bes o ot 0 b i 5 500 o o ol s bty el ey Ao e el et No v tction o e o Dvese
bupfdbpvﬁddhrdmﬂmlhmwy,mkm:wﬂhﬁhudhhfwmdwmﬂmdiaﬂmauﬂ%mm ﬁrmaﬂmmbuUKS‘AGluMMad iates, Opinions expressed
herein are subject to change wuhadnadauduayd_ﬁvabrmmymWTWQOMMMMGWJUBSuamu&d‘Mng asnonptions and criteria. UBSbunda-noobllwiau
x© or keep the information current, The securities described herein may not be el pbhhmnwwmm,mmmimn mommww(
us ~dealer unless 5 by disclased under required disclosures) or clients may have or have had interests or lang or shart positions in the searrities ar other financial insi rahgnb-and
Hmchsa lor sales in them as principal or agent. UBS {adudin WUSW&GIG‘D‘&NMJH la.vdmdqﬂcmdred cla.rwu)myuwhwaacdwmrhl maker in the mnridnw
ot ing! discussed in this maserial, UBS-ay and other services 1o and/or serve as directors of Neither UBS nor ary of its affiliates,
Wodwww otk w%lu qﬂilmm mwimad by Ul lem‘ ru:?d’ary BA‘% [;np:m wi ﬁ'ﬁ'}%ﬁ"ﬂmm ol o ul intermediate customers g; lgai in w%%f ] mlable to
.mdbpasu-u cwunindbmmbaml and should not be relied upon by, private customers, Switzeriand: UBS AG 10 who are botingional ixvestars only. Italy: Should
% or wish to effect tremsactions bvl!nreimmaxwina lky:hauldcouad iubergia uaf SIM SpA, nu:ockttzgf&( lim Sau!h.(ﬁ-wa
URSSaurma Afri JbAndema&Co is a member of the JSE Secwrities Exchange SA. United States: Distributed to US persans by either UBS baLLCwbyUBSFlmndal
Services Inc., ubidmnaa AG wby idiary or affiliate o (/BSAGMhmrtgbludmaUSbmbr-dmla(a mUSﬂiﬂmUAglomijSmemu Securities LLC or
U&S‘Mﬂnl&rﬁmlu nmzpumpaulbmue rrpwtpnpuredbyanolberno»-US:giHak ﬁnribwdm USpa:om LLCwUBSanmhIS:nimbt All transactions by a
person in the secwrities mentioned in this repart must, be hUBSvam«u.Car

Tnancial Services brc. thra? non-US affiliate. Canada: Distributed by UBS Securities Canada Inc., @
rub:uﬁqu'UﬂSAGmdambﬂq’dwprhdpd&mﬁumkadm &CIPF. A ofits ial condifi mdall.rloﬂu m:mdmlaoﬁicenwmbcpvwdedw

ritasied by UBS “la Limicad, Singapere: Distribated by UBS e Pre, Lid Jopan: Distribused by UBS Japan Lid o e O Caplal
lst of i d senler o reque
y&rfm it Asntin L34 Hoemed sy i deaiers Mo St Dosmiomsed DS w 2ot o 105 e

All rights reserved. This report may rot be reproduced o distribuied in any manner without the permission of UBS.
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Fixed Income Research WMS04RS2 30 year 5.0 5:43:34 pm April 13, 2004

Margarita Genis mgems@rhmo
cmoproj.621 Page 1
Bond Balance Coupon Delay Factor  Index Value Reset Multiplier Cap
A4 7,118,288.00 5.00000 24 1.000000 -1.0000 - - -

Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @Px

- 0.0000 04/30/04 30year 5.31 35000 300.0PSA 79:26

Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 200 300 400 500 600 760 1000
79:10 6.010 6.078 6.387 6.877 7.697 8.921 9.886 10.651 13.091
79:11 6.008 6.077 6.385 6.873 7.692 8.914 9.878 10.681 13.077
79:12 6.006 6.075 6.382 6.870 7.687 8.908 9.869 10.671 13.063
79:13 6.005 6.073 6.380 6.867 7.683 8.901 9.861 10.661 13.049
79:14 6.003 6.071 6.378 6.864 7.678 8.894 9.852 10.651 13.035
79:15 6.001 6.070 6.375 6.861 7.673 8.887 9.844 10.641 13.021
79:16 6.000 6.068 6373 6.857 7.669 8.881 9.835 10.631 13.007
79:17 5.998 6.066 6.371 6.854 7.664 8.874 9.827 10.622 12.993
79:18 5.996 6.064 6.368 6.85% 7.660 8.867 9.819 10.612 12.979
79:19 5.995 6.063 6.366 6.848 7.655 8.861 9.810 10.602 12.965
79:20 5.993 6.061 6.364 6.845 7.650 8.854 9.802 10.592 12.950
79:21 5.991 6.059 6.362 6.842 7.646 8.847 9.793 10.582 12.936
79:22 5.990 6.057 6.359 6.838 7.641 8.840 9.785 10.573 12,922
79:23 5.088 6.055 6.357 6.835 7.637 8.834 9.7117 10.563 12.908
79:24 5.986 6.054 6.355 6.832 7.632 8.827 9.768 10.553 12.894
79:25 5.985 6.052 6.352 6.829 7.627 8.820 9.760 10.543 12.880
79:26 5.983 6.050 6.350 6.826 7.623 8.814 9.751 10.533 12.866
79:27 5.981 6.048 6.348 6.823 7.618 8.807 9.743 10.524 12.852
79:28 5.980 6.047 6.345 6.819 7.614 8.800 9.735 10.514 12.838
79:29 5978 6.045 6.343 6.816 7.609 8.794 9.726 10.504 12.824
79:30 5977 6.043 6.341 6.813 7.604 8.787 9.718 10.494 12.810
79:31 5.975 6.041 6.339 6.810 7.600 8.780 9.710 10485 - 12.796
80:00 5973 6.040 6.336 6.807 7.595 8.774 9.701 10475 12.782
80:01 5.972 6.038 6.334 6.804 7.591 8.767 9.693 10.465 12.768
80:02 5.970 6.036 6.332 6.801 7.586 8.760 9.685 10.455 12.754
80:03 5.968 6.034 6.329 6.797 7.582 8.754 9.676 10.445 12.740
80:04 5.967 6.033 6.327 6.794 7.577 8.747 9.668 10.436 12.726
80:05 5.965 6.031 6.325 6.791 7.572 8.740 9.660 10.426 12.712
80:06 5.963 6.029 6.322 6.788 7.568 8.734 9.651 10416 12.698
80:07 5.962 6.027 6.320 6.785 7.563 8.727 9.643 10.407 12.684
80:08 5.960 6.026 6.318 6.782 7.559 8.720 9.635 10.397 12.670
80:09 5958 6.024 6.316 6.779 7.554 8.714 9.626 10.387 12.656
Avg Life 26.842 24.350 18.435 13.588 9.259 6.113 4.889 4.197 2.959
Duration 23.651 22,065 16.918 12335 8.483 5.822 4.652 3.981 2.1M
First Pay 10/28 9/24 11/17 10/13 2/11 8/09 10/08 3/08 1407
Last Pay 6/33 6/33 6/33 6/33 6/33 8/11 10/09 11/08 6/07
ot e A e e
i in retation io the . ham,mqnwium;m W G 3 i e s and qﬁﬂamOﬂuw ed
manjadw:‘wmmwﬂiﬂ‘a;wumwwmame other buziness arear ar grops of Ul uamdm%mmmeMUmJamwm
mmw nf tion current. The jar;demullmdldtauﬂraww directors, officers and (exchuding the
us unless disciosed mhmulrcdd:clm}wcﬂmmhwu bndbuzmual or short pasitions in the securities or nderﬁmlalin.rmm:gamimmnw
Wunﬂwu&:bﬁaaﬁmcgdwaw um(mmgmusmm disclosed mwmm)mymwmmummmmmwu
ol instruments discussed in hnbngaddkamnam'/arm as directors of the companier rzfrrrdmbruu UBSmraqu’mqﬂiﬁafa,
nor ary of UBS” wnyqf:tnﬂil , directors, employees wmpﬁwﬂaﬂl  for any lass or dama w‘blaxoﬂe{ﬂumdallaruywof and rest of Ewrope: Except as
otherwise specified herein, this mdumnwdcnhdbyUBSUMlM a subsidiary of UBS AG, 1o persons lom(adeld 0 the FSA Rules) 1] mailable to
nlcbpa:au. The information contained herein doauolcppbvlo.md:hould»olbrnlwdwbxmtmmm. Swiuzrhﬂ' b,vU&'I'AGm Mmiw:mb.mw
murumhhlmb e addifional I ation or wish 1o effect ransactions in the relsvant securisies, they should comtact Giubergia Ul agasl‘;.{hd.mmochc UBS S4, in Milan. South Africa:
UBSSccw‘(th (P% Wﬁu maa)wumqwmmmu&mm Unlted States; Dulrhﬂedrvt/Spw:aulyzﬂ&rUBS LLCor by UBS Financtal
Services Inc. .rutvlﬁaﬁu of UBS AG; or by MwuﬁchofUESAGMbnwregﬁtzadma US broker-dedler (a mUSaﬁIﬁmZ institutional investors anly. UBS Secwrities LLC or
UHSmeal Inc. accepts respons lkmlofarzpmpnmrdbywbamUstﬁlhuwhadquUSpmwbyU SwaldaLLCwUBSﬂmnchSawmlm Ali ransactions by a
US person in the secwrities mentioned in thumesz«uJMU&?WﬂC inanclal Services Irc. rbvﬂml's:\ﬁlla Canade: Distribwed by UBS Securities Canada Inc., a
:dmdmdUESAGadauaxbadlheprmcwlCamdim stock & CIPF. A f ] comd, and a list of ity wr:md‘mla'nﬁcmwlﬂb:mddwwum. Hom, Ko'r
Distributed by UBS Securities Asia Limited. Singapore: Distributed by USS Securities m Distribuged by UBS Securities Japan Ltd 10 i only. A Db by U
élnrkn: Australia Awstralia Lid licensed securities dealers. New Zealand: Distributed by Ncha Lid, (C)

All rights reserved. This report may not be reproduced or distributed in any manner withou! the permission of UBS.
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5:44:05 pm April 15, 2004
Fixed Income Research WMS04RS2 30 year 5.0 Margarita Genis mgems@rhmo
cmopro}.621 Page 1
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
A5 1,113,112.00 0.00000 24 1.000000 -1.0000 - - -

Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @ Px

- 0.0000 04/30/04 30year 531 350.00 300.0PSA  66:00

Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 200 300 400 500 600 700 1000
65:16 3.408 4.544 7.118 9.829 12.538 15.209 17.839 20.435 27.946
65:17 3.403 4.538 7.109 9.816 12.521 15.189 17.816 20.408 27.909
65:18 3.399 4.532 7.099 9.803 12.505 15.169 17.792 20.382 27.873
65:19 3.395 4.526 7.090 9.790 12.488 15.149 17.769 20.355 27.837
65:20 3.391 4.520 7.080 9.777 12472 15.129 17.746 20.329 27.800
65:21 3.386 4514 7.071 9.764 12.455 15.109 17.722 20.302 27.764
65:22 3.382 4.509 7.062 9.751 12.438 15.089 17.699 20.276 27.728
65:23 3.378 4.503 7.052 9.738 12.422 15.069 17.676 20249 . 27.692
65:24 3374 4.497 7.043 9.725 12.405 15.049 17.653 20.223 27.656
65:25 3.370 4.491 7.033 9.712 12,389 15.029 17.629 20.196 27.619
65:26 3.365 4485 7.024 9.699 12.373 15.009 17.606 20.170 27.583
65:27 3.361 4.480 7.015 9.686 12.356 14.989 17.583 20.143 27.547
65:28 3.357 4.474 7.005 9.673 12.340 14.969 17.560 20.117 27.511
65:29 3353 4.468 6.996 9.660 12.323 14.950 17.537 20.090 27.475
65:30 3.348 4.462 6.987 9.647 12,307 14.930 17.514 20.064 27.439
65:31 3344 4456 6.977 9.635 12.290 14910 17.490 20.038 27.403
66:00 3.340 4.451 6.968 9.622 12.274 14.890 17.467 20.011 27.367
66:01 3.336 4.445 6.959 9.609 12.258 14.870 17.444 19.985 27.331
66:02 3.332 4.439 6.949 9.596 12.241 14.851 17.421 19.959 27.296
66:03 3.327 4433 6.940 9.583 12.225 14.831 17.398 19.933 27.260
66:04 3323 4.427 6.931 9.570 12.209 14.811 17.375 19.906 27224
66:05 3319 4.422 6.922 9.557 12.192 14.792 17.352 19.880 27.188
66:06 3.315 4416 6.912 9.544 12.176 14772 17.329 19.854 27.152
66:07 3.311 4.410 6.903 9.532 12.160 14.752 17.306 19.828 27.117
66:08 3.307 4.404 6.894 9.519 12,143 14.733 17.283 19.802 27.081
66:09 3.302 4.399 6.884 9.506 12.127 14.713 17.261 19.775 27.045
66:10 3.298 4.393 6.875 9.493 12.111 14.693 17.238 19.749 27.010
66:11 3.294 4387 6.866 9.480 12,095 14.674 17.215 19.723 26.974
66:12 3.290 4.381 6.857 9.468 12.078 14.654 17.192 19.697 26.939
66:13 3.286 4376 6.848 9.455 12.062 14.635 17.169 19.671 26.903
66:14 3.282 4370 6.838 9.442 12.046 14.615 17.146 19.645 26.868
66:15 3.277 4.364 6.829 9.429 12.030 14.596 17.124 19.619 26.832
Avg Life 13.661 10.608 7.019 5.121 4.001 3.276 2,773 2.403 1,748
Duration 11.272 8.187 5.084 3.672 2.891 2.396 2.053 1.800 1319
First Pay 5/04 5/04 5/04 5/04 5/04 5/04 §/04 5/04 5/04
Last Pay 6/33 6/33 6/33 6/33 6/33 4/33 10/31 9/27 3/09
l/B.!’Sa:urlde:LLC Thls Aa:baalp by UBS AG late thereof ("UBS. 1t Aas no regard to the specific invesment objectives, financial situation or particular aeeds of any recipient.
e e e T S 2 S o e e e e e
Mtﬁm:wparamwhmmmdnaydqﬂﬁwumm opinions by other business areas or groups of UBS as a reswit of wsing different asromptions and critena. UBS is under no i
e or keep the Information curreat. The secwrities described herein may not be cligible jor sale in all purisdictions or to certain cosegories of investors. UBS, i directors, officers and (exchuding the
unlexs spedifically disclosed under required discloswres) or clients may Aave or have had interests or lang or short pasitions in the securities or other financial instrments 10 Aerein, and may ar
e e S L T e
mwofuwwmquwmdbmm mpb)ea gem :zfly dami:aruhgmajtbemofaﬂwmymof report. Um;‘k”m and rest of A
otherwise 3, herein, thir material by Ul l!dambaidlmy UBS rcpasou:w (@ detai WmMa)mm availablno
“achpersons. menmdmm lied wpon by,  privaie customers. Swiceriand: Boribuaed b uasmm o ko are batiions Imestors trvestors only. I
persons “ inluzly ddlumdbvgwman J transactions {n the relevant securities, they should contact Giubergia URS SIM SpA, an assockae of UBS SA, in Milan. Smuh4ﬁ1ca.'
UBS Securitles Africa (Wui;’ Anderson & Co) s a member of the JSE Securities Exchange SA. "United States: Distributed to US persons by either UBS. LLC or by UBS Financial
Services Inc., subsidiaries of Ul AG abyagraqp.: idiary or PﬁllﬂleanESAGMunolngbmduaUS ealer (a "non-US affiliare”), to major usmﬁmwhmm,ary.usswaaqu
UBS Financial Services inc. axzpuu;paslbm!yfwrknuurato arepa-!p&z;‘zmd another non-US wlladbmb\nrdm USpersoJuby UBS Securities LLC or UBS Financial Services Inc. Al transactions by a
US person in the secwritics mentioned in this report must, be effected through Secxrities LLC or UBS Financial Services Ixc., and lhra?amUSuﬁlmu Camade: Distritased by UBS Secwrities Canada Inc., @
subsidiory of UBS AG and amberg' principal Canadian stock exchanges & CIPF. Aswmm‘ofmﬁamdalmadmavmdaluwfm firectors and sewior officers will be provided upon Hang Kon,
Distrtbuted by UBS Securiries Aria Limited. Singapon Distribuged by UBS ities Si la;l:pan Distribuited by UBS Securirles Japan Lid 10 institurional invesiors only. Austratia: rrﬂwafby U&qulml
ka:u Australia Australia Lid licensed securitics dealers. New Zedand: Distribwed by NewZa:

Allrlglwrﬂnwd This report may not be reproduced or distributed in any manner without the permission of UBS.
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Fixed Income Research WMS04RS2 30 year 5.0 Margarita Genis mgenis@rhino
cmopro}.621 Page 1

Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap

A6  13,185,600.00 5.00000 24 1.000000 -1.0000 - - -

Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @ Px

- 5.0000 04/30/04 30year 531 35000 300.0PSA  95:01

Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 200 300 400 500 600 700 1000

9417 3551 5594 5.666 57735 5772 5333 5962 6121 6.617
94:18 5.548 5.590 5.662 5.720 5.768 5.828 5.956 6.115 6.607
94:19 5.545 5.587 5.658 5716 5.763 5.823 5.950 6.108 6.597
94:20 5.542 5.583 5.655 5712 5.759 5818 5.945 6.101 6.587
94:21 5.539 5.580 5.651 5.708 5754 5813 5.939 6.095 6.578
94:22 5536 5.577 5.647 5.703 5.750 5.808 5.933 6.088 6.568
94:23 5533 5.573 5.643 5.699 5.745 5.803 5.927 6.081 6.558
94:24 5.529 5.570 5.639 5.695 5.741 5798 5.922 6.074 6.548
94:25 5.526 5.566 5.635 5.691 5.736 5.794 5916 6.068 6.538
94:26 5.523 5.563 5.631 5.687 5.731 5.789 5910 6.06 6.529
94:27 5.520 5.560 5.628 5.682 5.727 5.784 5.905 6.054 6.519
94:28 5.517 5.556 5.624 5.678 5.722 5.779 5.899 6.048 6.509
94:29 5514 5.553 5.620 5.674 5718 5.774 5.893 6.041 6.499
94:30 5511 5.549 5616 5.670 5.713 5.769 5.888 6.034 6.489
94:31 5.507 5.546 5.612 5.665 5.709 5.764 5.882 6.028 6.480
95:00 5.504 5.543 5.608 5.661 5.704 5759 5.876 6.021 6.470
95:01 5.501 5.539 5.604 5.657 5.700 5.754 5.871 6.014 6.460
95:02 5.498 5.536 5.601 5.653 5.695 5.750 5.865 6.008 6.450
95:03 5.495 5.532 5.597 5.649 5.691 5.745 5.859 6.001 6.440
95:04 5.492 5.529 5.593 5.644 5.686 5.740 5.853 5.994 6.431
95:05 5.489 5.526 5.589 5.640 5.682 5.735 5.848 5.988 6.421
95:06 5.485 5.522 5.585 5.636 5.677 5.730 5.842 5.981 6.411
95:07 5.482 5519 5.581 5.632 5.673 5.725 5.836 5.974 6.401
95:08 5.479 5.515 5578 5.628 5.668 5.720 5.831 5.968 6.392
95:09 5476 5512 5.574 5.623 5.664 5715 5.825 5.961 6.382
95:10 5473 5.509 5.570 5.619 5.659 5711 5.819 5.954 6372
95:11 5.470 5.505 5.566 5.615 5.655 5.706 5.814 5.948 6.363
95:12 5.467 5.502 5.562 5.611 5.650 5.701 5.808 5.941 6.353
95:13 5.464 5.498 5.558 5.607 5.646 5.696 5.802 5934 6343
95:14 5.460 5.495 5.555 5.602 5.641 5.691 5.797 5.928 6333
95:15 5457 5.492 5.551 5.598 5.637 5.686 5.791 5.921 6324
95:16 5.454 5.488 5.547 5.594 5.632 5.681 5.786 5914 6314
Avg Life 16.941 14.964 12.353 10.781 9.761 8.727 7.177 5.895 3.813
Duration 10.452 9.639 8.508 1176 7267 6.708 5.761 4.903 3352
First Pay 5/09 5/09 5/09 5/09 5/09 5/09 5/09 11/08 6/07
Last Pay 6/33 6/33 6/33 6/33 6/33 6/33 6/33 10/32 3/09

UBS Secwrities LLC. This material has been prepared by UBS AG or lote UBS?. It has nore; 10 the specific investment , financial situation or dadwneeds any g, ere.
Iris hed solel b//ovufolma!bdpwpo:uu.vdb?dm cmmuj a.:a'hlzldlada(.waoﬁamMﬂlmeMuanwdﬂnmdmmmmNo Pﬂ' A euﬁcww
ied, ir provided in relation to the fcrmmlabld n«p!urhmmbw UMAGmmbm'IaadqﬂilJaw.Optnmwd
km“:wmmcwwdwmadmdﬁdkm qwrla by acher ainess areas ar groups of Ul aramuhdwbvd and criteria. URS is inder mo obligation
um the information current. The securities described herein may not be eligible for sale i oll jwrisdictions or to certain categories lnvum B.Sﬁodredmoﬁlcmmd (exchuding the
us ~dealer unless specifically disclosed under required discloswres, wd&aﬂwmwmwtnmuwcjm:haipwmm secwrities or other financial nstruments 20 herein, and may ot
::z”due-uke es and/or sales in them as principal or agent. UBS (e the US broker-dealer unless specificdlly disclased mmwm:ma)mmwmmdummhwmw
discussed in this meserial. B.S‘mprwldcbvurm g and other services to and/or serve as directars of the compan r’ﬁnwdcahdu:m NdMUBSnwmycﬂuqﬁliaux,
nor any of UBS* wayojmdﬂmdbw:mpb)m ary lability for any lass or dioma, nﬁlngowaf‘heuuofnllarmypaﬂo éE : Except ar
otherwise s, lm maurialbmnumtdbyUBSLMankldw-yd BSAG to persons who are market coun lnunmﬂateaumm(udeful UIGFS‘R. ):.T" available 1o
mcllpenwu arion contgined herein does not apply to, and should wot be relied upon by, private customers. Switzerland: umbuad UBS AG to budmiamlinmtor , Naly: Should
rmmwk:ramchmhab' additional inj or wish to effect transactions In the relevans securities, they should comtact Giubergia UBS SIM Spd, anam UBS SA, In Milan. Sowth Africa.
) Limited (incorporating J. Anda;au&CaJunmba'd the JSE Secwrities Exchan, SA United States: D!:medloUSpwmbydlhaUBS rlaLLthqUBSﬂmndal
Sawculnc m!xldlarlu AG; or by a group, subsidiary or affiliate of UBS AG that registered as o US dealer (a “non-US affiliate”), 1o major US institutional investors only. UBS Secwrities LLC or
UBSFbmada!Scmaalnc. axepumwuwnlltywawmlavda repmprg:mibymakrmn-us;ﬁllauwknd:ﬂbwedm USpammbyUBSSdenLLCw UBSFb-am:ulSawcubt All transactions by o
US person in the secwritles mentioned in this report must, be e_ﬂccu'dthmth or UBS Finaxcial Services Inc., and a non-US affiliate, Camada: Distributed by UBS Securitics Canadg Inc., @
subsidiary of UBS AG and a member of the principal Canadian stock & Cli di| andalmoft:.v mwad:awoﬁcasmﬂbtpwdedwmt Ha-yl(anr

Dismribuzed by UBS Securities Asia Limited. Singapore: Distributed by Ul Sa.-mna Distributed by UBS Securities Je UBS Capital
Markets, duirlia Ausalla 1d Toensed securinies dealers. New Zeand: Diatibueed by ﬁ Nmmm apan L by
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5:43:54 pm April 15, 2004
Fixed Income Research WMS04RS2 30 year 5.0 Margarita Gefz.’;l rng:‘ms@rhmo
cmopro}.621 Page 1
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
A7 1,000,000.00 5.00000 24 1.000000 -1.0000 - - -

Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @ Px

- 5.0000 04/30/04 30year 531 350.00 300.0PSA  94:02

Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 200 300 400 500 600 700 1000
93:18 5.650 5.701 5787 5.857 5914 5.986 6.140 6.331 6.924
93:19 5.647 5.697 5.783 5.853 5.909 5.981 6.135 6.324 6.914
93:20 5.644 5.694 5.779 5.848 5.905 5.976 6.129 6.318 6.904
93:21 5.640 5.650 5775 5.844 5.900 5971 6.123 6.311 6.894
93:22 5.637 5.687 5.772 5.840 5.895 5.966 6.117 6.304 6.884
93:23 5.634 5.683 5.768 5.836 5.891 5.961 6.111 6.297 6.874
93:24 5.631 5.680 5.764 5.831 5.886 5.956 6.106 6.290 6.864
93:25 5.628 5.676 5.760 5.827 5.882 5.951 6.100 6.284 6.854
93:26 5.624 5.673 5.756 5.823 5.877 5.946 6.094 6.277 6.844
93:27 5.621 5.669 5.752 5.818 5.873 5.941 6.088 6.270 6.834
93:28 5.618 5.666 5.748 5.814 5.868 5.936 6.082 6.263 6.824
93:29 5.615 5.662 5.744 5.810 5.863 5.932 6.077 6.256 6.814
93:30 5.612 5.659 5.740 5.806 5.859 5.927 6.071 6.250 6.804
93:31 5.609 5.656 5.736 5.801 5.854 5.922 6.065 6.243 6.794
94:00 5.605 5.652 5.732 5.797 5.850 5917 6.059 6.236 6.785
94:01 5.602 5.649 5.728 5.793 5.845 5912 6.054 6.229 6.775
94:02 5.599 5.645 5.725 5.788 5.841 5907 6.048 6.223 6.765
94:03 5.596 5.642 5.721 5.784 5.836 5.902 6.042 6.216 6.755
94:04 5.593 5.638 5117 5.780 5.831 5.897 6.036 6.209 6.745
94:05 5.589 5.635 5.713 5.776 5.827 5.892 6.031 6.202 6.735
94:06 5.586 5.631 5.709 5771 5.822 5.887 6.025 6.196 6.725
94:07 5.583 5.628 5.705 5.767 5.818 5.882 6.019 6.189 6.715
94:08 5.580 5.625 5.701 5.763 5.813 5.877 6.013 6.182 6.706
94:09 5.577 5.621 5.697 5.759 5.809 5.872 6.008 6.175 6.696
94:10 5.574 5.618 5.693 5.754 5.804 5.867 6.002 6.169 6.686
94:11 5.570 5.614 5.690 5.750 5.799 5.862 5.996 6.162 6.676
94:12 5.567 5611 5.686 5.746 5.795 5.857 5.990 6.155 6.666
94:13 5.564 5.607 5.682 5742 5.790 5.852 5.985 6.148 6.656
94:14 5.561 5.604 5.678 5.737 5.786 5.848 5.979 6.142 6.646
94:15 5.558 5.601 5.674 5.733 5.781 5.843 5.973 6.135 6.637
94:16 5.555 5.597 5.670 5.729 5.777 5.838 5.967 6.128 6.627
94:17 5.551 5.594 5.666 5.725 5.772 5.833 5.962 6.121 6.617
Avg Life 16.941 14.964 12.353 10.781 9.761 8.727 7177 5.895 3.813
Duration 10.401 9.594 8.472 7.746 7.242 6.687 5.745 4.891 334
First Pay 5/09 5/09 5109 5/09 5/09 5/09 5/09 11/08 6/07
Last Pay 6/33 6/33 6/33 6/33 6/33 6/33 2/33 7/30 3/09
UBS Securties LLC, This material A been prepared by URS AG or an ffllte thereof ("UBS". It hat noregard to the specic imvestmen) objectiver. iaancial siuation r portiular needs of amy specific reciplen
ltuddbhd:delyﬁrbfumﬁmdmamdumw a1 a, solictiation or an offer 1o buy or sell any securities or related financial instruments. No represemation Wdﬁw
mmm‘imwwmdﬁbwkmm aq;‘z;n: ~?mbﬁmfgfmﬂhm;f£ nruuhdwblgduwaﬁmmwdaim Uﬂm.‘nagl:;zn

o keep the information current, The secwrities described herein may not be eligible for sale in ail jurisdictions or to certain categories of investors, its directors, officers and employees (exchuding the
Usmdedanlmwfbdlyﬁ&dmd required discloswres) or clients may have or have had interests or long or short pasitions in :acmuuwothaﬁmblwmaurﬂ'andmhadn.aﬁdumya
time make amd/w:alahthau prhcgulwagam um(mmgmusmmnm;m disclosed under Required Disciosures) may act or have acted a3 market-maker In the securities or
Instrioments discyssed bnnhnxanduhw:erv&cumand/asmumqlhemwlu toiullllarepan. Neuha UBSnoraryo]luamlma
nolanyd’UBS’wmyoﬂuWu linbility for any loss or arising out of the use of all or any part of 1his repors. United :fdou R'ZE:;?:
otherwise specified herein, Mmrﬂwumucal:dbyu Lhuwda.rubsmry BSAG mpmom are market i»:mdianmmm(adaai baa Mlabklo
such persons. The Information contalned docnalumlym and should by, private cusiomers. Switzerland: mbm'dg UBSAGIKUW Imdmtomlmmmal
paswrxdﬁnﬂh‘fmcmia uydn information or wl.llllotf mﬂombllhe relevant securities, they should SIM auwmww
(bmrpa'mmi' . Anderson & Co)) is a member of the JSE Securities Ex SA. United States: DurbuedwUS;zrm LLCo'byUBSFiuandd
idiary or affiliate o) UBSAGdIafu»olnpmuduuUS dealer (a mUSqﬂi}WeZ 10 major US Iastitutional investors anly, . UBS Securities LLC or
rvpa'rp'gredbymxha ;ﬂilwlewhadumbmrdloUSpenw
US person in the secwities memtioned in this repart must, be effected through UBS Securities LLC or UBS Financial Services Inc., and mro?\ano»—US Canada: Distribwed U&?Secmaa(‘mmdalnc a
subsidiary of UBS AG and a member of the principal Canadian stock exch & CIPF. 4 of its financial conditi andati.uo[m wcla.vndmwoﬂicznwﬂ!bepmﬁdedmreq Hem
Distmibuted by UBS Securities Asia Limited. Singapore: Distribwed by URS Securities e Pte. Lid Japan: Disiributed by UBS Secwrities Japan Led to insti trlbuu:fbyu S Capiia!
sl‘;)r:rh Australio Australia Ltd licensed securities dealers. New Zealand: Distritased by UBS New Zealand Ld, (C)

All rights reserved. This report may not be reproduced or distributed in any manner without 1he permission of UBS.
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- 5:41:20 pm April 15, 2004
Fixed Income Research WMS04RS2 30 year 5.0 Margarita Geﬁls mgems@rhmo
cmopro).621 Page 1
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
Al 107,803,000.00 5.00000 24 1.000000 - -1.0000 . - -

Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @Px

- 5.0000 04/30/04 30year 5.31 350.00 300.0PSA  90:00

Price PSA PSA PSA PSA PSA
0 100 300 400 500
90:00 6.063 6.818 8.646 9484 10,248
Avg Life 16.558 7.990 3326 2.627 2210
Duration 9.763 5.550 2.743 2.226 1.899
First Pay 5/04 5/04 5/04 5/04 5/04
Last Pay 6/31 9/24 5/12 3/10 12/08
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
A2 5,165,000.00 5.00000 24 1.000000 -1.0000 - - -

Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @Px

- 5.0000 04/30/04 30year 531 350.00 300.0PSA  90:00

Price PSA PSA PSA PSA PSA
0 100 300 400 500
90:00 7.189 7.189 7.299 7.646 8.040

Avg Life 5.990 5.990 5.585 4.663 3.948
Duration 4.632 4.632 4.417 3.841 3.340
First Pay 5/04 5/04 5/04 5/04 5/04
Last Pay 4/15 4/15 10/12 7/10 3/09

Saw'maLLC Mmahlmbaaplwdwumdﬁwm mulhamj('UB.‘i? 1t has no regard (o the specific inv financial sinsation or particul ntlpiav
Mdumnadbwwbecw a.sohcua!lacaraaaﬂ'a!abuyorulluyuawmawrmdﬁmud W.NarqrumMarwmny
bndmlanm of the inf d herein, except with respect to mUBSAG,mmwmwaﬂilm.Wmmed
havhmnbjmmdwngcwuhaamu mayn?ﬂrrrbe:mwyfaaplnlau by other business areas ar groups of as a result of uring dj assumprions ard criseria. UBS Ls under no obligation
o & or keep the informarion current. The secswrities described herein may noi be eligidie for sale in oll jurisdictions or ro ceriain casegories of investors. its directors, officers and employees (exchuding the
us ~dealer wnless spedfically disclased under required disclasures) or clients may have or have had interests or or shart poxitions in the securities or other financial instruments referred 1o erein, and may
mﬂmzmbpnlmamd/wmlah!hua lnragau. m(acu«ugmusmmmm disclosed under Required Disclasures) may act or have acted ay market-maker x the securities or
%smmuzgfnd:wbthbmml Mdcbrmmm}tm?ngw%mmmﬂa:mggmfg” aw,mp?l bhuwr?m Nt% Uﬂmgyquﬂiwa,
nor any or any of ity affiliates, directors, 13, accepls any any or arising owt use g waxypwl report. United rest : Exceptar
otherwise s, Mwn.dmwa{albwwica&d u:wad.antmdwy J;gAGm dm?vg:nmnfr ket coun intermediate customers (a detailed in the FSA )a’y available to
such persons. information contained and should not be relied wpon by, Switzerland: d?U&SAGw who are institational iwvestors only, Iltaly: Should
pﬂ:wrecd%smmhmfm}y add ;amaﬂon or wish to effec rmmxrlanstnlhlulevmv:mdﬂu they should tubergia SIM SpA, an associae of UBS S4, in Milan. South Africa:
Africa (incorporating J. Andcrdeo)hamb«drchSEvamaﬂuhnng United Siates: DlmiuldeSpambycnhaUBS tles LLC or by UBS Financial
Services Inc., sutsidiaries o URSAG,wbynm or affiliote of UBS AG that Is mot registered o3 ~dealer (a “mon-US affi A;mmajau instirutional investors anlty. URS Secwrities LLC or
UBS Financial Services Inc. aceepts rexponsibility for the content of awwgndbywkermusgwemﬁmdm USNmmbyU Secwrities LLC or Uﬂsﬂmlal&rvkaln All tramsactions by a
US person in the securities mentioned in this repart muss, be effected raughU Securlties LLC or UBS. il Sevvices Inc., and not thri a non-US affiliate. Camada; Dkvibuedby Canadalnc a
subsidiary 4u’}g§mbzg&wdpalamm:m & CIPF. A of it financi dition and a list of itz directors and senior officers will be provided

mgc.rr Hal
Distribused by Singapore: Distribated by UBS Securities Si Distributed by UBS Securities Japan Ltd to institutional investors Awstralia: gs
Markeu Awstralic Australio Lid lcensed securities dealers, New Zc’Zaﬂd Distritased by m Nszml.w{?u' b ins ver only.

A!l rights reserved. This report may not be reproduced or distributed in any manner without the permission of UBS.
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Fixed Income Research WMS04RS2 30 year 5.0 Margarita Geﬁu mgerus@rhfna
cmopro}.621 Page 2
Bond Balance Coupon Delay Factor Index Value Reset Muitiplier Cap
A3 3,754,000.00 5.00000 24  1.000000 -1.0000 - - -

Fleor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @Px

- 5.0000 04/30/04 30year 531 350.00 300.0PSA  90:00

Price PSA PSA PSA PSA PSA

0 100 300 400 500

90:00 6.116 6.116 6.510 6.944 7.380

Avg Life 13.753 13.753 8.946 6.504 S.115

Duration 9.404 9.404 6.889 5.315 4321

First Pay 4/18 4/15 10712 710 3/09

Last Pay 8/20 8/20 10/13 2/11 8/09
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap

A4 7,118,288.00 5.00000 24 1.000000 -1.0000 - - -

Floor Caurrent Settle Deal WAC WAM Pricing Duration
Coupon Date _ Speed @ Px

- 0.0000 04/30/04 30year 531 350.00 300.0PSA  90:00

Price PSA PSA PSA PSA PSA
0 100 300 400 500
90:00 5.466 5.510 5.862 6.224 6.771

Avg Life 28.187 24.350 13.588 9.259 6.113
Duration 24.530 22.172 12.481 8.613 5.884

First Pay 6/31 924 10/13 2/11 8/09
Last Pay 6/33 6/33 6/33 6/33 8/11

UBS Securities LLC. This materia! has been by UBS AG or liate thereof ("UBS"™). It has na regard to the specific ! situcwion or reeds 5 rec
s hed solely. WWMI&D cau- ara mﬂdmﬂawauofﬂmbvy‘:ztﬂanyxmiﬂua’nbudfmmww Norqn.vw 2. e
impli bpvv‘dzdlnrdnﬁonblht or reliability of the information contained her mmwnlﬁw ng UBS AG., its, rulbsich and affiliates. Opinions
hafblmnabjasncbmwr mland-aydiﬁwa'bcmwymm by other business arecs ar groups of Ul aaruuh«fuingd Mmmpdwdaiwria.uxs'hmdamobﬁpda

mor dudoawcdhardummb: for sale in all jurisdictions or to certaln categories of investars. ity directors, officers and yees (exchuding the
us -dml«wdm:pu Iydbdmdmda' discloswres) or cﬁamnathahmhdwmuuwhgonbmm:lﬂauh secwrities or ﬁ-wwlnum mkadn.andmym
a{lﬂw ux)alnhﬂu pmu:gnlwn:al UBS (excluding the US broker-dealer unlexs undulhqutnd ,naymor have acted ar market-maker in the secwrities o

%nnltw and other services to andior serve at directors of i rﬁ'nd m?ankrUBSnaraydluqﬂwam

narmyquBSa of ity ﬂiﬂm for any losr or dama; w-t.ulngauao[lhcmofallarmypma
MeMWWnﬂhMﬂWbmmeﬂMam BS AG, topa'm ¢cu.rmm(ad¢l¢x dilFSA Lr mulldlna
such persons. mmmbdhmdmmwbmwswuhnluwbymuwcmm leand gUHSAGra sans who are butittional

persons recetvi thumearc)«lnlnly additional effect ramsactions in the relevarnt securities, they should consact ng MMQ{UB&MMMM Sowh ﬁ-lan
UBSwai!la Africa (Py} Lim (mwm J Andenou& ua-mbar M&mm&mﬂ United States: Disributed noUSpa:au by cither URS Securiries LLC or by UBSFhandal
Services inc., subsidiaries of URS AG; ar by a AGM{:w{rtgma-eduaUS ~dealer (a "non-US affidiate”), 1o major US { mbr UBS Se
UBS Financial Serwces Inc. axepurc.rpaulbxl!or llntcuual prﬁzrdby mn-U&‘ng}muwkn dumbwedta USpmwbyUBSSa.-MdcsuCor UBS Financial Services Inc. Aabwadwbya
US person in the secwrities mentioned (a Ltrw‘vml. MWU Securities LLC or UBS anda.lm amUSW&CMDb#MbyUHSWMIM a
nbﬂdmrydUBSAGmdamber-ilhepdndpa Canadian stock & CIPF. 4 of its finanel a_f mad:moﬁicn:wdlbzpwkdwmgul Hong
Distributed by UBS Securities Asia Limited. Singapore: Distribaed by UBS 1BS Securities Pte. Lid Japan: Dumbwedby[lﬂsmlamn Ug:SCapﬂal
Markets, Autralia Australio L3d licensed securities dealers. New Zealand: Distributed by New Zealand Lid, (C)

2004
All rights reserved. This report may not be reproduced or distributed in any manner without the permission of UBS.
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5:41:20 pm April 15, 2004
Fixed Income Research WMS04RS2 30 year 5.0 Margarita Ger’;is mgenis@rhino
emopro}.621 Page 3
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
A6 13,185,600.00 5.00000 24 1.000000 -1.0000 - - -

Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @ Px

- 5.0000 04/30/04 30year 531 35000 300.0PSA 90:00

Price PSA PSA PSA PSA PSA

0 100 300 400 500

90:00 5.936 6.108 6.361 6.452 6.568

Avg Life 19.621 14,964 10.781 9.761 8.727

Duration 11.216 9.400 7.620 7.135 6.599

First Pay 5/09 5/09 5/09 5/09 5/09

Last Pay 6/33 6/33 6/33 6/33 6/33
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
A7 1,000,000.00 5.00000 24 1.000000 -1.0000 - - -

Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date . Speed @Px

- 5.0000 04/30/04 30year 531 350.00 300.0PSA 90:00

Price PSA PSA PSA PSA PSA

0 100 300 400 500

90:00 5.936 6.108 6.361 6.452 6.568
Avg Life 19.621 14.964 10.781 9.761 8.727
Duration 11.216 9.400 - 7.620 7.135 6.599
First Pay 5/09 5/09 5/09 5/09 5/09
Last Pay 6/33 6/33 6/33 6/33 6/33

UBS Securities LLC. This mazerial has MW@UBAW'W(‘UBS? 1t has no regard 1o the specific b ives, financial situation or eul Mdmyﬁdﬁcndpiﬂ
ftis bhad:nla&/orq/ormnmalpwwuadbmlm uqmllcﬂaﬂavwnnoﬂcrlnbvyarnllauymuﬂdaorrdaudﬁumdalwmm Nomnsmtiauorwn’axya express or
is provided in reiation to the y, comp or bility of the information consained herein, except with respect to l}!sﬁwm ng UBS 4G, di and affiliates. Opinions expressed

Aﬂhm:@jalmdn i ice and 0 opinions by other business areas ar grovps of Ul namuhdlahg%rﬁmﬂwadmumbmm
o te or kecp the information current. The securities described herein may not be ﬁr:ﬂkhnﬂjwudhiwammwia (exchuding the
us Mﬂnlm:pedﬁmﬂyduclmadm'qwddbchm or clienss may have or have had interests or or shart positions In the secwrities or other financial instruments mba:bv.mdncyd

Hime make purchases and/or sales in them ay (a:Mng!baUSbn&zv-@krnluupu dbclmedwdek:qwrd Disclosures) may act or have acted as marker-maker in the recwrities o
m%mm;azﬁwumm naypwvidt zg‘ﬁng otlw wa-d/w:m;‘it;wm/;f” Maf b“l;“:ed N%Uﬂwmydlb ,
nor or any of its affiliates, directors, emplayees or for any loss or dmage arising owt use of all or an [ nl Excepras
olhaﬁ:wl M’rdyl this material is W@MWMW yu Aéhpﬂlmwﬁmm" ket couni mmym xcwmmr:(adml in the FS4 fm available to
such persons, ummmmummm and should ot be relied pon by, private customers. Switzer| wmm»uaucm who are institutional brvestors Italy: Should
persons Mbmzarcﬁlnlhlyayw hgonwbu wl.dlm;ﬂ’adtrmuamau in the relevant secwrinies, they should contact Gibergio Ul M Spd, an axsociae UBSS.(,buMIIaL Sadl.{&wa
UBS Secwrities Africo (incorparasin An.knm& {5 a member of the JSE Securities Exchange SA. UmtedSmc Di:lrb-zedeSpambdMUBS LLCorbyUBSFbmdal
Servicer Inc., subsidiaries of URS AG; ar by ¢ ni UBSAGIhuumngblmdn:nUSbmgdwkv(n US affilicte), 1o major US institutional investors anly. UBS
UBSRmIScmwlnr.utpampmubllw arzhecmwa arcporlpr by another non-US g lmuwhad.wibwdeSpa:w by UBS Secwrities LLC or UBS Financicl Services Inc. Aﬂlmuaamub)a
US person in the securities mextioned in uupa-rml,bc MU Sacuriduu.CarUBS Mro?nmUSaﬂﬂhm Canada: Distribvted by UBS Secwrities Canada Inc., o
subsidiary of UBS AG and a member of the principal Canadian stack exch F. A of Its fi 4' mdalt.uo[ wxunmd:alwaﬁcmmﬂbemviddwm Hm;Konx'
Distributed by UBS Secwriries Asia Limited. Singapore: Distribwted by UBS .?xwfna ehbd%:mmdbyuﬂs by UBS Capital

©)

Markza Australia Australia Lid licensed securities dealers. New Zedland: Distributed by New Zealand
AII riglm reserved. This report may not be reproduced or distributed in any manner without ihe permission of UBS.
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Bond Balance Coupon Delay Factor Index Value  Reset Mnltiplier Cap
A5 1,113,112.00 0.00000 24  1.000000 -1.0000 - - -

Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @ Px

- 0.0000 04/30/04 30year 5.31 350.00 300.0PSA 90:00

Price PSA PSA PSA PSA PSA

0 160 300 400 500

90:00 0.585 1.024 2.146 2.745 3.347

Avg Life 18.224 10.608 5.121 4.001 3276

Duration 17.799 9.986 4.710 3.684 3.026

First Pay 5/04 5/04 5/04 5/04 5/04

Last Pay 6/33 6/33 6/33 6/33 4/33
R P D e s

afi
herein are subject 1o Wqud,ﬁaahmwymembyWMbm:mwgmde§Suurmhq’wmgd[cradumqﬂmadaimn URS is umder no obligation
o e or keep the Information currens. The secwities described  Jor sale in all prisdictions or to certain , officers and (exchiding the
us MﬂWmWﬁcdbﬁcMuqudﬂc@wK)wcﬂmwmumwthUN onlnmmyl:lamluhuecmnawntbaﬁmlalwmnu 1o herein, and

ik ol ¢ dgr:ecmz'”thcmmm :dminéhi.;r;“p(at Nm:ZUBSwEmydlnaﬁlhm,
nor its arising ot or ! f rest > ar
ooherwioe Mé“’”m“’; uuwmubyuﬁ“"muamww"m@"zf'm Pyl Ay ik """"""’.m.ﬂ‘.’."fn(. ’ inthe <A R )mmww
Juch persons. utalndhemu not apply to, and should not be relied upon by, private cxstomers. N %3’ are Institutional investors only, .Qwuld
Persons rec dmmmch!nlmty additional in; wwdmeﬁctmﬂm:hhrdmmﬂh lhty.thaddwmad 1t W mwocma[UBSSA in Milam, South

UBS Secwrities ) Limit (lncmmn‘&l , Anderson & Co) is @ member of the JSE Securities SA. United States: Dub-hucdeSpumlyeﬂM BSSccwiﬂuLLCorbyUBSFbmndaJ
Services Inc., subsidiaries AG; or by )dmyw tauanBSAGMumnganduaUS -dealer fa "non-US gffiliate”), 1o major US institutional investors anly. UBS Securitier LLC or
Uwrmdkwmlmmummwgaﬁlkmo repmprzanad MamUS;ﬂilluuwhdi:me US persoas by Ul SecurlauLLCor UBS Financial Services Inc. All ransactions by a

USprwulnr.humrl mentioned in this repart must, be t,ﬂ‘u.-redhrac ul SeqmrlaLl.CarUBS anclalS-'vloahc,qnd a mon-US affiliate. Canada Duwwdbyum'&wdﬂa('awdalrx a
subsidiary of AG and a member of the principal Canadian stock exchan, and a list of its bstndmboﬁcmwﬂlbepmwdedw 1. Hong Kon;

Distritmited by UBS Secsriries Asia Limlted. .Qngu;xwr Distrituged by UBS. e Pre. L1d. : Distributed by UBS Securities Japan Led io institutional investors only. Awstralia: Distribused by UBS Capital
Mar , Awstrolia Awstralic Led licensed securinies dealers. New Zedland: Dl:lribuled New Zealand Ltd, ©<)

All rights reserved. This report may not be reproduced or distributed in ary manner without the permission of UBS.
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wms04rs2 - PricefYield - A1

Bdance §107,251,000.00  Delay 2 WAC 5.717544839 WAM 351

Coupon § Dated 4172004 NET $ WALA 7
Settle 42072004 First Payment $1252004

Prico 1 2 3 4 5 6§ 7

Yield Yield Yield Yield Yield Yield Yield

85-20+ 5.056 5,087 5.059 5.061 5.068 5.069 5074

99-21+ §.052 5.051 5.051 5.051 5.050 5.049 5.048

99-22+ 5.048 5,046 5.043 5.040 5034 5.029 5022

99-23+ 5.044 5.041 5.038 5.029 5018 5.008 4995

99-24+ 5.039 5.038 5.027 5.018 5.002 4988 4,869

99-26+ 5038 5.030 5.019 §.007 4886 4.967 4942

93-26+ 5.031 5.025 5011 4.896 4970 4947 4916

99-27+ $.027 5.020 .002 4985 4054 4827 4890

99-28+ 5023 5014 4994 4.974 4038 4.908 4.884

99-29+ . 5019 5.009 4588 4063 49822 4888 4837

99-30+ 5.018 5.004 4978 4952 4.908 4886 4811

9831+ 5011 4.999 4,970 4941 4.890 4846 4785

100-00+ 5.007 499 4.962 4930 4874 4825 4758

10001+ 5.003 4.888 4.954 4919 4858 4805 4732

10002+ 4999 4.583 4,946 4909 4343 4785 4.706

10003+ 4995 4878 4638 4898 4827 4784 4,880

100-04+ 4591 4872 4930 4887 4811 4744 4654

100-05+ 4.887 4967 4922 4876 4795 4724 4627

100-06+ 4533 4.962 4914 4865 4779 4.704 4601

100-07+ 4979 4.956 4508 4854 4782 4684 4.575

100-08+ 4975 4.851 4,898 4,843 4748 4683 4549

100-09+ 49N 4,945 48% 483 4732 464 4523

160-10+« 4.967 4.941 4,882 4822 416 4623 4.497

100-11+ 4.963 4935 4874 481 4.700 4.603 44Mm

100-12+ 4.959 4930 4868 4.800 4684 4583 4445

100-13+ 4955 4925 4858 4789 4669 4,552 4419

100-14+ 4.951 4820 4,850 4778 4653 4542 4393

100-15+ 4846 4915 4,842 4768 4637 4522 4368

100-16+ 4942 4908 4.834 4757 4,621 4.502 4340

100-17+ 4838 4.504 4.826 4748 4608 4482 4314

100-18+ 453 4899 4318 4735 4.59¢ 4462 4288

10018+ 4530 4894 4810 4724 4574 4492 4.262

100-20+ 4928 4.888 4,802 4714 4.558 4422 4238

WAL 1112 1.86 462 325 214 1.85 126

Mod Dum 7692 §.909 3.866 2859 1.860 1.536 1.187

Mod Convexity 0.883 0.592 0.248 0.130 0.061 0.038 0024

Principal Window ~ MayD4 - Aug28 May04 - Jun24 May04 - Oct16 May0d -Mar12  May04 - Nov08 May04 - Aug07 MayD4 - Sep0

Maturity #mos 22 242 150 95 L] 40 28

LIBOR_IMO 112 112 142 112 112 112 112

Prepay 50PSA 100 PSA 200 PSA 300 PSA 500 PSA 700 PSA 1000 PSA

Optional Redemption Cal(N) Cdl(N) Cal(N) Cal(N) Cal (N Cal(N) Cal(N)

Yield Curve Mat 6MO 2YR 3YR SYR 10YR 30YR
Yid 0.98 1.484 1.90 2.656 3.7211 4.674

UBS Securities LLC. This material has been prepared by UBS AG or an affite thereof " UBS”). 't has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient.

Itis pubished solely for informatianal purp and is not to be asa jon or an offer to buy of sell any securities or refated financial instruments. No representation or wartanty, either express

of implied, is provided in relation to the accuracy, completeness or reliabiity of the information contained herein, except with respect to information concerning UBS AG, its subsidiaries and affilates. Opinions

expressed herein are subject to change withowt notice and may differ or be contrary 1o opinions expressed by ofher business areas or groups of UBS as 3 result of using different asswmptions and criteria. UBS is under no
obiigation 1o update or keep the information cument. The securities described herain may not be edgible for saie in al jurisdicions o to certain catagories of investors. UBS, its diveciors, officers and employees
(excluding the US brokar- dealer uniess specifically disclosed under required disclosures) or cliants may have or have had interests or long or Short posibons in the securites of other fnancial Instruments referrad to
harein, and may at any time make purchases and’ or sales in them as principal or agent. UBS (excluding the US broker- dealer unfess specifically disclosed under Required Disclosures) may act or have acted as market
makes in the securities of cther financial instruments discussed in this material, UBS may provide investment banking and other services to and/ or serve as directors of the companies referred % In this report. Neither
UBS nor any of its affiiates, nor any of UBS' or any of its affiiates, directors, employess or agents accepts any kablity for any ks or damage arising out of the use of | or any pant of this report.




wms04rs2 - Price/Yield - A2

Balance $515500000  Delay 2 WAC 5717544839 WAM 35t

Coupen 5 Dated 12004 NET 5 WALA 7
Sette 42972004 FrstPaymenl 57252004

Price 1 2 3 4 5 6 7

Yied Yiel Yielg Yieid Viekd Yield Yieid

10112 4707 4707 a7y 4685 4559 4432 4239

10113 4700 4700 4700 - 4678 4550 4420 4225

10114 4694 4684 4504 487 454 4409 4210

10115 4658 4688 4588 4665 4532 4398 4195

104.16 4682 4682 4582 4658 4523 4347 4181

10947 4676 4678 4676 4652 4514 4375 4165

10118 4669 4669 45669 . 4645 450 4364 4151

101-19 s 4563 4563 4538 44% 4353 413%

101-20 4657 4857 4657 483 4487 4342 IRy

104-21 4651 4851 4651 4625 4478 431 4107

10122 464 Iy 4644 4518 4,469 4319 4003

10123 4538 4638 4638 4812 4460 4308 4078

101-24 463 4832 4632 4,560 4452 a2 4063

10125 4526 4626 4626 4599 4443 4286 4049

10126 4520 4520 4520 4592 449 4775 4,034

10127 4613 4513 4613 4585 4425 4264 4010

101.28 4607 4507 4607 4578 YT 4252 4,005

101.28 4501 4501 4601 4572 4407 424 19%

101-30 4595 4595 459 4566 4358 4230 1976

10131 4589 4583 4589 4559 4389 4219 3961

102-00 4582 4582 4582 4552 4381 4.208 3046

10201 4578 4576 4578 458 4312 4187 3932

10202 4570 4570 4570 4539 4383 4185 3917

10203 4,564 4564 4564 453 4354 4178 3903

10204 4558 4558 4558 452 435 418 3888

10205 4552 4552 4552 450 43% 4182 38m

102-06 4585 4545 4545 451 4328 a4 3859

10207 4539 45% 4539 4506 4319 4130 3844

10208 453 4533 4533 4500 4310 4119 3830

102-08 457 452 4527 4491 430 4.108 3815

10210 451 452 45 4487 4292 4097 3800

102-11 4515 4515 4515 4280 4283 4088 3788

10212 4508 4508 4508 4474 4275 4074 am

WAL 59 599 599 552 I 302 2235

Mod Durn 493 45% 4930 4532 3644 27%9 2092

Mod Convexity 0.36t 0.381 0.361 0.307 0.158 0.089 0.058

Principal Window  May0d-Apr1S  MayDd-Apri5  MayDd-Apri5  May0d-Jul12  MayOd-Feb08 MayOd-Nov07 May04- Nov0s

Maturity #mas 132 132 132 % 5 3 3

LIBOR_1MC 112 1.12 112 1.12 112 112 112

Prepay 50 PSA 100 PSA 200 PSA © 300PSA 500 PSA J00PSA 1000 PSA

Optonal Redempton caln) Catl (N) call (N) cal (N) Cat (N) call () call {N)

Yield Curve Mat 6MO 2YR JYR 5YR 10YR 30YR
Y14 0.98 1.484 1.60 2.656 3.7211 4.674

UBS Securities LLC. This material has been prepared by UBS AG ox an afffiate theseof (* UBS®). It has no regard 1 the specific investment objectives, financial stuation or particular needs of any specific recipient

itis published solety for informational purposas 2nd is not 1o be construed as a solicitation or an offer to buy or sell any securifies or related Bnancial instruments. No representation o warranty, efther express

or implied, is provided in relation to the accuracy, compieteness or refiabiiity of the information contained herein, except with respect to information concermning UBS AG, its subsidianas and affiiates. Opinions
expressed herein are subject to change without noice and may differ of be contrary to apinions sxpressed by ather business areas or groups of UBS as a result of using different assumptions and criteria. UBS is under no
obiigation to update or kesp the information current. The securties described hersin may not be eigible for sae in all jurisdictions or to certain ies of i UBS, its directors, officers and employees
(excluding the US broker- dealer unless specifically disclosed under required disclasures) or chents may have or have had interests o lonp or short positions in the sacurities or other financial instruments referred to
herein, and may at any me make purchases and/ of sales in them as principa or agent. UBS (exciuding the US broker- deater unless specifically disciosed under Required Disclosures) may act or have acted s markst-
maker in the securities or other inancial instuments discussed in this material, UBS may provide investment banking and other services to and/ or sarve as directors of the companies raferred to in this report. Neither
UBS nor any of its affifates, nor any of UBS' or any of its affilates, direckurs, employess or agents accepts any Eabiity for any loss or damags artsing aut of the use of all or any part of this repart




wms04rs2 - Price/Yield - A3

Balance $4.041000.00  Delay 2% WAC 5717544839  WAM 381

Coupon 5 Oated 4172004 NET 5 WALA 7
Satte 412012004 First Payment 572572004

Price 1 2 3 4 5 8 7

Yield Yield Yield Yield Yield Yield Yield

95-03+ 5.532 5532 5.564 s121 5.128 6482 7.010

95-04+ 5529 552 5.560 5122 6.121 6472 £.99

95-05+ 552 552 5.557 5717 8.413 6.462 6.882

9508+ 5522 552 5553 5713 6.108 6452 8.969

95-07+ 5518 5.519 5550 5708 5.098 8.442 6.955

$5-08+ 5515 5515 5,548 5703 8080 6432 8.941

95-09+ 5512 5512 5542 5698 6.083 6422 6.927

95-10+ 5.508 5508 5539 5694 6,075 8412 6.913

9511+ 5.505 5.50 5535 55689 6.068 8.402 £.900

8512+ 5.502 5.502 5532 5684 6.060 6.392 6.886

9513+ 549 5438 5528 5679 8,053 6.382 8872

9514 5.495 5435 5524 5675 5.045 8372 6.858

9515+ 5491 5491 $.521 5670 6.038 6.362 8845

95-16+ 5.488 5488 5517 5665 8.030 6352 6831

9517+ 5.485 5485 5514 5,661 8022 6342 8817

9518+ 5.481 5481 5510 5.856 8.015 6332 6.803

9519+ 5478 5478 5.506 5651 8007 632 - 8.7%0

95-20+ 5475 5.475 5.503 5.646 6.000 6312 8.776

9521+ 5471 5471 5499 5642 5002 6.302 6762

95-22+ 5488 5.458 5436 5637 5985 8.282 8.748

95-23+ 5455 5485 5.492 5832 5977 6.201 6.735

95-24+ 5.461 5451 5488 5627 5.970 8.271 6.721

95-25+ 5458 5458 5485 5623 5.962 8.261 6.707

8526+ 5454 5.454 5481 5618 5955 8.251 8.634

9527+ 5451 5451 5478 5613 5.947 8.241 8.680

95-28+ 5448 5448 5474 5.609 5940 6.232 6,656

95-29+ 5.444 5.444 5471 5,504 5932 8.222 8.653

95-30+ 5.441 5.441 5457 5599 5825 8.212 6.639

9531+ 5438 5438 5463 5.504 5917 6.202 6.625

96-00+ 5434 5434 5.480 5.590 5910 8.182 6.612

9601+ 5431 543 5458 5.585 5.902 5.182 6588

96-02+ 5428 5428 5.453 5.580 5.895 8172 6.534

96-03+ 5424 5424 5.449 5576 5,887 5.162 657

WAL 13.95 1395 1267 878 504 387 282

Mod Dum 9.666 9.666 9.068 6.883 4317 3.247 23n

Mod Convexity 1212 1.212 1.044 0.578 0223 0128 0070

Principad Window  ApriS-Dec20  Apri5-Dec20 Apri5-Oct17 J12-Augt3  Feb09- Jui0d Nov07-Febl8 Novl6 - DecOs

Maturity #mos 200 200 162 12 63 4 2

LIBOR_IMO 1.12 112 142 1.12 112 112 1.12

" Prepay - 50 PSA 100 PSA 200 PSA 300PSA 500 PSA 100 PSA 1000 PSA

Optional Redemption Cat(N) caN) calN Cal (N) Call (N) cal(N) cal(Ny

Yield Curve Mat 6MO 2YR 3YR 5YR 10YR 30YR
Yid 0.98 1,484 1.90 2,656 3.7211 4.674

UBS Securiies LLC. This material has been prepared by UBS AG or an affiiate thereof (" UBS). It has no regard to the specific investmen cbjectives, inanclal situslion or particular noeds of any spacific reciplent

1t is pubished solely for informational purpases and is not to ba construed as a solicitation or an offer to buy or sell any securiies or reiated financial instruments. No representation or warranty, either express

o implied, is provided in relation to the accuracy, completeness or refiability of the information contained hereln, except with respect to information conceming UBS AG, its subsidiaries and affiiates. Opinicns

expressed herein are subject to change without nolice and may diffes or be contrary %0 opinions expressed by other business areas of groups of UBS as a result of using diflerent assumptions and criteria. UBS is under no
obigation o update or keep the information cument. Tha fties described herein may not be eligible for sale in al jurisdictions or to certain categories of investors. UBS, its directixs, officers and employess
(exchuding the US broker- deaker unfess specificalty disciused under required disclosures) or cients may have o have had interasts or long or shont positions in the sacurities or other financial instruments referred 1o
herein, and may at any time make purchases and/ or sales in them as principal or agent. UBS (excluding the US broker- dealer unless specifically disclosed under Required Disclosures) may act or have acked as market-
maker in the securtties or other financial instruments discussed in this matesial, UBS may provide investment banking and other services to and! or serve as directors of the companies refefTed to in this report Neither
UBS nor any of its affiiates, nor any of UBS' o any of its affilates, directors, empioyees or agents accepts any liability for any loss or damage arising out of the use of all or any part of this report




wms04rs2 - Price/Yigld - A4

Balance $7.108041.00  Delay % WAC 5717544839  WAM 351

Coupon 5 Dated 4172004 NET 5 WALA 7
Sette 420r2004 FirstPayment  5/25/2004

Price 1 2 3 4 5 [} 7

Yield Yield Yield Yield Yiekd Yield Yield

7913+ 6.001 6.072 6.387 6,884 8943 10.755 13.248

7914+ 5999 607 8.385 6,881 8935 10.745 1323

7915+ 599 8.069 £.382 6,678 8029 10735 13219

7916+ 5.996 6.067 6.380 8875 8923 10725 13.204

797+ 5994 6.065 5378 8872 8916 10.715 12160

7818+ 5903 6.064 6376 6868 89509 10.705 13475

7819+ 5.991 6.062 6373 6,885 89502 10.695 12,161

7920+ 5.989 6.060 831 6.862 8,895 10.685 12148

782 5969 8058 €389 5.859 8,889 10675 12132

7922+ 5.986 6.057 6.366 6.856 8.882 1065 12118

7923+ 5,584 6.055 8.364 6.652 8875 10.655 13.103

7928+ 5983 6.053 6.362 6.649 8,868 10.645 13,089

7825+ 5991 6051 6.359 6.846 8.862 10635 13074

79-26+ 5979 6.048 6.357 6.843 8,855 10625 13.060

1927+ 5978 8.048 6.355 6.840 8.848 10615 13046

7928+ 5976 5045 8.352 8.636 8.841 10.605 13031

7920+ 5974 6.044 6.350 6833 8635 10.585 13017

7930+ 5973 5.042 6.348 £.830 8.628 10.585 13.002

7901+ 597 5,041 6.345 6827 8.821 10.575 12988

80-00+ 5970 6.039 6.343 6824 8814 10.565 12974

80-01+ 5968 6.037 6.341 6.821 8.807 10,556 12,959

8002+ 5.966 6.035 6.3 6817 8.801 10.545 12645

80-03+ 5,065 6.034 £.33 6814 8754 10,535 12934

80-04+ 5.963 8.032 8334 6811 8.787 10,525 12918

80-05+ 5.961 6.030 6.332 6,808 8.780 10518 12902

80-06+ 5.960 6.028 6329 6.805 8774 10.506 12888

80-07+ 5958 6.027 8.327 6.801 8.767 10.496 12873

80-08+ 5957 6,025 £.325 6798 8.760 10,486 12859

8009+ 5955 6023 6322 8.795 8.754 10.476 12845

80-10+ 5953 6.021 6.320 6.762 8747 10.468 12831

8011+ 5952 6.020 6.348 6.789 8740 10.456 12816

8012+ 5.950 6.018 6.315 6.786 8733 10.445 12802

8013+ 5,048 8016 6313 6.782 8727 10.436 12788

WAL %673 2418 18.33 1347 6.04 413 288

Mod Durn 2.735 22,068 16816 12207 5754 3013 2708

Mod Convexity 5859 5,063 3016 1539 0.361 0172 0.086

Principal Window  Awg28-Jund3  Jun24-Jun33  Octi7-Jund3  Augi3-Jun33  JuD9- Jult1 Feb0S-Oct08 DeclS - Mayd?

Maturtty #mos 350 350 350 350 87 54 a7

LIBOR_1MO 112 112 1.12 112 142 1.12 112

Prepay 50 PSA 100 PSA 200 PSA 300 PSA S00PSA 700 PSA 1000 PSA

Optianal Redemption Cal(N) Cat () Cal(N) Cal(N) Cal(N) cal (N) Cal (N)

Yield Curve Mat MO 2YR JYR SYR 10YR 30YR
Y1d 0.88 1.484 1.50 2.656 3.7211 4.674

UBS Securities LLC. This material has been prepared by UBS AG or an afffiate thereof (" UBS"). It has no regard & the specific investment objectives, financial situation o particular needs of any specific recpient

Ris pubd solety for i pisp and is not 1 ba construed as a solicitation or an offer to buy or sefl any securities or related financial instruments, No representation or warranty, either express

of implied, is provided in relation to the accuracy, completeness or relfabiity of the information contained herain, except with respect Io information conceming UBS AG, its subsidiaries and affiiates. Opinions

expressed herein are subject to change without notice and may differ or be contrary to opinions expressed by cther business areas or groups of UBS as a result of using differemt assumptions and criteda. UBS is under no
obligation tn update o keep the | curert The d d herein may not be eligible for sale in all jurisd o 1 certain categories of | UBS, its directors, officers and employees
{excluding the US broker- dedler unless specifically disclosed under required disclasures) or clients may have or have had interests or long o short positions in the securities or other inancial instruments refermed to
herein, and may at any time make purchases and/ or sales in them as principal or agent. UBS {excluding the US broker- dealer unless epecifically disclosad under Required Disclosures) may act or have acted as market:
maker in the Secunities or other financial instruments discussed in this materid. UBS may provide invasiment banking and other services 1 and/ or serve as dicectors of the companias refemmed tn in this report. Neither
UBS nor any of its affiiatos, nor any of UBS' or any of its affiiatas, directors, employees or agents accepts any Eabiiity for any loss or damags arising out of the use of all or any part of this report




wms04rs2 - Price/Yield - AS

Balancs
Coupon
Satte

Price

64-16
6417
64-18
6419
64-20
64-29
64.22
64-23
64-24
6425

8507
85-08
6509
6510
65-11
65-12
8513
€514
8515
6516

WAL

Mod Durn
Mod Convexity
Principal Window

LIBOR_IMO

Prepay

Optional Redemption

$1,111,445,08 Delay %
0 Datsd 4172004
42012004 First Payment 512672004
1 2 3
Yield Yield Yild
3559 4760 2497
3555 4754 1.488
3550 4748 7478
3545 4742 7.488
3541 4738 7.458
3537 4730 7.448
153 ar24 7439
3528 4718 7.429
3524 a2 7.419
3520 4706 7.409
3515 4700 1.399
IS 4804 1390
3507 4,688 7.380
3.502 4,662 7.370
3438 4676 7.361
3404 4870 7.351
3.489 4,664 7.341
3485 4658 7.33
3.481 4852 1322
3476 4546 7312
3472 4540 7.302
3458 4834 7.293
3.484 4628 7.263
3459 4622 12713
3.455 4617 7.284
3.451 4611 7.254
3446 4505 7.248
3442 459 7.235
3438 4593 1.225
343 4587 7.216
3428 4581 7.206
3425 4575 7487
3421 4.569 7.487
1362 10.56 8.97
11132 8044 4958
1.8% 1.102 0.449
MayDé-Jund3  May0d-Jun3d  May0d- Jund3
112 112 1.12
50 PSA 100 PSA 200 PSA
Cal{N) Call(N) Call(N)

Yield Curve Mat BMO 2YR 3YR 5YR 10YR 30YR
Yid 0.98 1.484 1.90 2656 3.7211 4.674

WAC

NET

Yield
10.398
10.384
1031
10.357
10.343
10.330
10316
10.303
10.289
10.275
10.262
10.248
10.235
10.221
10.208
10.194
10.181
10.167
10.154
10140
10.127
10.113
10.100
10.085
10073
10.060
10.046
10.033
10.019
10.006

9.993

9.979

507

1561

0.232

May04 - Jun33

112
300 PSA
CaM)

WAM
WALA

293
21,905
21.876
21.848
21.820
21.762
21.763
2736
21.707
21879
21,650
aen
21.5%4
21.568
21.538
21.510
21.482
21454
21426
21398
21.370
21342
21314
21.286
21.258
.23
21.203
1475
1147
1120
21,092
21.064
21.037

235

1.716
0.052

1.2

351

30.380
30.321
30.282
30.242
30.203
30.164
30.125

30.047
30.008
28.969
20931
20.802
29.853
20814
29.778
28.737
29.608
20659
2.621
25,582

29.505
20467
29428
20.3%0
29.351
28313
20275
20.237
2183
20.180
2122

1.68

1.243
0.027

112

700 PSA 1000 PSA

CaN)

Ca (N)

UBS Securites LLC. This material has been prepared by UBS AG or an affiiate thereof " UBS™). it has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient

Rkisp sotely for

andis not 0 be

as a solicitation or an offer to buy or sell any securities or related financial instruments. No representation or warranty, either express
of impiled, is provided in relafion to the accuracy, completeness o refiabiity of the information comtained herein, axcapt with respect o information concerning UBS AG, its subsidiaries and affiiates. Opinions
expressed herein are subject to change without notice and may differ or be contrary to opinions expressed by other business areas of groups of USS as a result of using deferent assumptions and criteria. UBS is under no
obligation 1o update or kaep the inf jon curranl. The

ibed herein may not be efigile for sale in all jurisdi

o 1 certain

of UBS, its directors, cfficers and empioyees

(excluding the US broker- dealer uniess specifically disclosed under reguired disclosures) or clents may have or have had inerests o long or short positions in the securities or other financial instruments refermed to

herein, and may at any ime make purchases and/ or sales in them as principal or agent UBS (excluding the US broker- dealer unless specificaly disch

4 Di

d under Requi

) may act or have acted as market-

maker in the securities or other financial inssuments discussed in this material, UBS may provide investment banking and other sarvices to and/ of serve as directors of the companies refarred to in this report, Neither
UBS nor any of its affiiates, nor any of UBS' or any of its affiitas, directors, employees of agents accepts any liabiity for any loss or damage arising out of the use of all or any part of this report



wms04rs2 - Price/Yleld - A6

Balance $13,16400000  Delay 2 WAC 5717544839 WAM 31
Coupon 5 Dated 4112004 NET 5 WALA 7

Sette 4292004 FrstPayment  S2572004
Price 1 2 3 4 5 6 7
Yield Yietd Yield Yield Yield Yield Yield
8417 5.541 5584 5657 577 5831 6417 8640
84-18 5538 $.580 5653 5713 5826 6.111 6.630
9419 5535 5577 5649 5708 5821 5.108 6620
84-20 5.532 5574 5,648 5705 5817 5.097 6.810
%42 5529 $570 5642 5700 5812 £.091 6.600
92 552 5.567 5638 5696 5807 6.084 6591
9423 552 5563 563 5692 5802 607 5.581
9424 5520 5560 5630 5688 5797 6,070 8571
9425 5516 5557 5627 5684 5792 6.064 8561
9426 5513 5553 5623 5680 5787 8.057 6551
“n 5510 5550 5819 5675 5762 6.050 6.541
9428 5.507 5.547 5615 5.671 8717 5.044 6.531
9429 5504 5543 5611 §667 5773 8.037 6.521
#4-30 5501 5.540 §.608 5563 5.768 8.030 51
9431 5.498 5537 5604 5859 5763 8.028 6504
9500 5.495 5533 5.600 5.855 5.758 6.017 8.491
9501 5492 5530 5506 5650 5753 6010 6481
95-02 5489 5527 5.592 5.646 5.748 6.004 .47
9503 5,485 5523 5589 5842 574 5897 B.461
9504 5483 5520 5585 5638 573 5991 5451
95-05 5.480 5517 5581 5634 573 5084 6.442
95-06 5477 5513 e 5630 5729 5977 6432
95-07 5473 5510 5574 5625 5724 5971 5422
9508 5470 5507 5570 5621 5719 5954 8.412
9509 5467 5503 5.566 5617 5714 5957 6.402
9510 5464 5.500 5.562 5613 5709 5951 6.392
9541 5461 5.497 5558 5609 5704 5944 6.382
9512 5458 5493 5555 5605 5700 5937 6372
95.13 5455 5480 5551 5601 5605 59 §.362
95-14 5.452 5487 5547 5506 5690 592 6353
9515 5.449 5484 5543 5502 5685 5918 6.343
9516 5445 5.480 5540 5588 5880 5911 6333
9517 5,043 5477 5536 5,584 5675 5904 6323
WAL 737 1531 1258 1083 875 593 315
Mod Dum 10677 9,628 8638 1884 5729 4922 2302
Mod Convaxdty 1668 1399 1.051 0.846 0.588 0.303 0134

Pincpa Window  May0d-Jund3  May09-Jun33  May09-Jun3d  May09- Jun33

LIBOR_1MO 112 112 112 112 112 142 112
Prepay 50 PSA 100 PSA 200 PSA 300 PSA 500 PSA 700 PSA 1000 PSA
Optional Redemption cal () Cal(N) Cal(N) CaN caN camy calm

Yield Curve Mat 6MO 2YR 3YR SYR 10YR 30YR
Y13 0.88 1.484 1.90 2.666 3.7211 4.674

UBS Secuities LLC. This matenial has been prepared by UBS AG or an affliate thereof {* UBS"). !t has no regard to the specific investment objectives, financial situation or parbcular needs of any specific recipiant

Itis pub sokely for i fona purp and is not to be construed as a solicitaion or an offer to buy or sefl any securites or reiatsd Enancial instruments. No representation or waranty, etther express

or implied, is provided in retation o the accurecy, completenass or refiabllity of the informagion contained herein, except with respect © informaion concerning UBS AG, its subsidiaries and affifiates. Opinions

expressed herein are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of UBS as @ result of using different assumptions and criteria. UBS is under no

obfigation 1o update or keep the ink jon curent. The i d herein may not be eligible for sale in alt jurisdictions or 1 certain categories of investors. UBS, its directors, officers and employees
(excluding the US broker- dealer uniess specifically disclosed under required disclosures) or ciients may have or have had interests or bong or short pasitions In the securities or other financial instruments refered to
hereln, and may at any time make purchases anxl/ or sales in them as principal or agent UBS (excluding the US broker- dedler unless ihicaly distlosed undar Required Di ) may act of have acted as marke!-

maker in the sacurities or other financial instruments discussed in this matenial. UBSmpmlmmmwnqmduMMbwuwwwdrmdmmmwmnmmmm
UBS nor any of its affiiates, nor any of UBS' or any of its affiiates, directors, employees or agents acoepts eny kabiity for any loss or damage arising out of the use of afl or any part of this report



wms04rs2 - Price/Yield - A7

Balance $1,100,000.00 Delay 24 WAC WAM 35¢

Coupon § Oated 412004 NET WALA H
Settie 4/20/2004 Flrst Payment 51252004

Price 1 2 3 4 § 7

Yiekd Yield Yield Yield Yield Yied

83-21 5628 5678 5.765 5.835 6.308 8.921

9322 5625 5675 5761 §.831 6.20% 6911

93-23 5.622 567 §.787 §.827 6.292 6.901

93-24 5618 5.668 57583 5.823 6.285 6.9

93-25 5818 5,865 5.749 5818 6.279 6.881

83-28 5613 5.661 5745 5814 6.212 6,871

a7 $.609 5,658 S.742 5.810 8.268 8.861

928 5.808 5.654 5738 $.808 6.258 6.851

93-29 5603 5851 5734 5.802 6.252 8.841

8330 5.800 5848 5730 5.797 6.245 8.831

9N 5597 5644 5726 5.783 6.238 6.821

9400 5.5%4 5.641 5T2 5.789 §.232 631

9401 5591 5.638 5718 5785 8.225 6.801

84-02 5.588 5.634 5115 5.760 6.218 6.791

94-03 5.585 5631 §T14 5778 621 6.781

84-04 5.581 5.621 5.707 §772 6.205 8770

§4-05 5578 §.624 5703 §.768 6.188 6.760

94-06 5.678 5.621 5.699 5764 6.191 6.750

84-07 55712 5617 5.698 5.759 6.184 6.740

94-03 5.568 5.614 5.692 5755 8178 6.730

94-09 5.568 5.611 5.688 5761 61N (%]

9410 5.563 5.607 5664 S.747 6.164 6.710

%11 5.560 5.604 5.680 5742 6159’ 6700

94-12 5.557 5.600 5676 5738 6.154 6.690

94-13 5.553 5.597 5.872 5734 6.144 6.660

94-14 §.550 5.594 5.669 5730 6.137 6.670

94-15 5.547 §.5% §.665 5.7% 6.131 8.660

841§ 5544 5.587 5.861 572 8.124 6.850

9417 5.541 5.584 $.657 57 8.117 8.640

9418 5.538 5.580 $.853 573 B 8,830

94-19 55835 8517 5.649 5.708 6.104 6.620

84-20 5.532 5574 5.548 5.708 6.097 6610

9“2 5529 5.570 5.842 5.700 6.091 6.600

WAL 17.37 15.31 12.58 10.93 593 375

Mod Dum 10.831 0785 8.608 7.837 4910 3205

Mod Convexity 1.6% 1.389 1.044 0.840 0.302 0.133

Principal Window May09 - Jun33 May09 - Jund3 May09 - Jund3 May09 - Jundd

LBOR_IMO 112 112 112 142 112 112

Prepay 50 PSA 100 PSA 200 PSA 300PSA 700 PSA 1000 PSA

Optional Redemption Cal (N) cam Cai(N) Cal (N) Cal (N) Cal(N)

Yield Cuve Mat 6MO 2YR 3YR 5YR 10YR 30YR
Yid 0.98 1.484 1.80 2656 3.7211 4.674

UBS Securities LLC. This matesial has been prapared by UBS AG or an affiiate thereof {* UBS”). kt has no regard to the specific investment obiectives, financial situation o paricular needs of any specific reciplent
Risp solely for i jonal purp and is not 1o be construed as & sokcitation or an offer o buy or sell any securities or related financial instruments. No representation or warmanty, sither express

of implied, is provided in relation to tha accuracy, compieteness or refiabllity of the information containad herein, axcept with respect to information concerning UBS AG, its subsidiaries and affiiates. Opinions
expressad herein are subject $o change without notice and may differ or be contrary to opirions expressed by other business areas or groups of UBS as a result of using different assumptions and criteria. UBS is under no
chiigation to update or keep the information current. The securities dascribed herein may not be eligible for sale in 23 jurisdictions or to certain ctsgories of i UBS, its directors, officers and smployees
{exchuding the US broker- dealer unless specificaly disclosed under required disclosures) or clients may have o have had interests or Jong or shorl posiions in the securities or other financial instruments referred to
hensin, and may & any tme make purchases and/ or salss in them as principal or sgent USS (excluding the US broker- deafer uniess specificaly disciosed under Required Disclosures] may actor have acted as market:
maker in the securities of other financial instruments discussed in this material. UBS may provide investment banking and tther sanvices to and/ or sarve as directors of the companies refemed to in this report Neither
UBS nor any of its affiiates, nar any of UBS' or any of its afhiiates, directors, employees or agents accepts any habikty for any l08s or damage arising out of the use of all or any part of this report




