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final_structure.txt
GMM0O4302-FINAL 30 year 5. 5 S

Date:05/10/2004  14:45:57

UBS Investment Bank ' |CMO Structuring Desk: 212-713-3199 Fax:
212-713-3890 |pac Bands I: 0- O I1II: O0- O 71III: 0- 0
Closing pate: 5/17/2004 |WHOLE 30 year Pricing Speed: 300 PSA
|PacT %: 0.00 1Indices: 1ML 1.100
F1r?t pPay: 6/25/2004 |WAC:5.76 WAM:358.00
Tranche .. Coupon Payment Aver. Dur Tx Spread Yield
Price Description Day Deal%
Name Bal(MM) ' window Life Yr bp
: Del ‘ ‘
Tar 100 5.50000 6/04- 6/04 0.11 2
24 0.00
A2 20,180,000 1.60000 6/04- 1/12 3.49 3
" IML + 0.500000 cap: 8.000000 0 5.19
A3 20,180,000 6.40000 6/04 1/12 3.49 3
" 7.500 + -1.000 * 1ML cap: 5000 5.19
Al 201,800,000 5.25000 6/04 21/1§1 83.49 3
A4 30,000,000 5.50000 6/04-22/177'71.59 4
A5 30,937,500 1.45000 6/04- 11/12 ' 4.04 4
" lML + 0. 350000 cap: 8.000000 0 7.95
Ab 14,062,500 14.41000 6/04 11/12 4,04 4
" 16.830 + -2.200 * 1ML cap: 16.8300 3.62
A7 27.248 590 5.75000 ,1/12—27/167 03.50 10
A8 17,566,000 5.75000° 7/16- 23/344°%g,33 30
A9 2,356,410 0.00000 1/12—23/340'%§.74 10
A10 37,000,000 5.50000 6/09—23/349'%2.90' 10
All 2,000,000 5. 50000 6/09—22/340'%g 90 10
A12 1,000,000 5. 50000 6/09-22/340'%g 90 10
!SUB 11,617,650.41 5.50000 6/04—22/342.38.30 10
I0 251,270,517.01 0.11923 6/04- 3/34 ] 5.60 5
24 64.60
PO -4,831,931.85 0.00000 6/04- 3/34 5.65 5
. 24 1.24

PX speed: 300 psa

Al, A4: uper senior;
Al2: senior support to Al and A4

Al0: super senior;
All: senior support to Al0;

A8: retail, wrapped, 1000X1
' : page 1



final_structure.txt

MBIA fee 10 bp based on the A8 balance

paydown Rules:

1. Pay AR, until retired; ‘ o
2. Pay Al0, All, and Al2, pro-rata, the NAS principal distribution amount;
3. Allocate 77.1449160398% in the following order of priority:
a. Pay A2 and Al, pro-rata, untjl retired;
b. Pay 4.3478281147% to A9, until A7, habe retired;
pPay 95.6521718853% to A7, until retired;
c. Pay 5.9829098058% to A9, until retired;
Pay 94.0170901942% to A8, until retired;
4. Allocate 22.8550839602% in the following order of priority:
pay A4, the maximum of 1,000 per payment date;
Pay A5 and A6, pro-rata, the maximum of 500,000 per payment date;
Pay A4, pro-rata, until retired;
. Pay A5 and A6, pro-rata, until retired;
Pay 4.3478281147% to A9, until A7, habe retired;
pay 95.6521718853% to A7, until retired;
f. Pay 5.9829098058% to A9, until retired;
Pay 94.0170901942% to A8, until retired;
5. Pay Al10, All and Al2, pro-rata, until retired;

[ M eM e arg )

balance(A3) = balance(A2);

The NAS Principal Distribution Amount will be equal to the sum of the NAS percent of
the non PO scheduled principal amount and

The NAS percent times the NAS prepay shift of the non PO unscheduled principal
amount. :

The NAS percent will be zero for the first five years and thereafter will be equal
to the (A10, All and Al2) divided by the balance of the Non PO Certificates.

The NAS prepay sh1ft0§ercent will be zero for the first 5 years and will be 30%,
40%, 60%, 80% and 100% for each year thereafter.

- - o Y A - (v} -~ s - >~ = - ————— " - = ———— —

- . o o B G e G P Y e =t e e M e G P S M S M S S R Al Al P e = . W R - " e = -

collateral
Type Balance Coupon  Prepay WAM  Age WAC
WHOLE  149,330,165.25 5.322 PSA 300 358 1 5.572
WHOLE  251,270,517.01 5.619 PSA 300 358 2 5.869

The information herein has been provided solely b¥-UBs securities LLC. Neither

the issuer of the certificates nor any of_its affiliates makes any

representation as to the accuracy or completeness of the information herein.

The information herein is preliminary and will be superseded by the applicable
Page 2
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UBS o 11:14:55 am May 10,

4 ), 2004
Fixed Income Research GMMO04J02 30 year 5.5 Margarita Gen‘xzsm mg‘::yals hino
emopro)623 : ) ~ Page 1

Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
Al 204,383,637.00 5.25000 24  1.000000 -1.0000 - - -

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

- 52500 05/28/04 30year 577 35800 300.0PSA  99:28

Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 150 200 300 400 500 600 700

59:12 5344 5354 5366 5378 5400 5419 3433 5450 5464
99:13 5340 5349 5359 5370 5380 5406 5421 5434 5446
99:14 5335 5344 5353 5362 5379 5393 5406 5418 5429
99:15 5331 5338 5346 5354 5368 5.381 5392 5402 5411
99:16 5327 5333 5339 5346 5358 5368 5377 5385 5.393
99:17 5.323 5328 5333 5338 5347 5356 5363 5369 5375
99:18 5319 5323 5326 . 5330 5337 5343 5348 5353 5357
99:19 5315 5317 5320 5322 5326 5330 5334 5337 5340
99:20 5.311 5312 5313 5314 5316 5318 5319 5.321 5322
99:21 5307 5307 5306 5306 5306 5305 5305 5304 5304
99:22 5.303 5.301 5300  5.298 52905 5203 5290 5288 5286
99:23 5.299 5296  5.293 5290 5285 5280 5276 5272 5.269
99:24 52295 5201 5287 5282 5274 5267 5261 5256 5251
99:25 5.291 5286 5280 5274 5264 5255 5247 5240 5233
99:26 5287 5280 5273 5267 5254 5242 5233 5224 5216
99:27 5.283 5.275 5267 5259 5243 5230 5218 5208  5.198
99:28 5.278 5.270 5260 5251 5233 5217 5204 5191 5.180
99:29 5274 5264 5254 5243 5222 5205 5189 5175 5163
99:30 5.270 5259 5247 5235 5212 5192 5175 5159  5.145.
99:31 5.266 5254 5241 5227 5202 5180 5160 5143 5127
100:00 5.262 5249 5234 5219 5.191 5167 5146 5127  5.110
100:01 5.258 5.243 5227 5211 5.181 5155 5132 51N 5.092
100:02 5.254 5.238 5221 5203 5.171 5142 5117 5095  5.074
100:03 5250 5.233 5214 5196 5160 5130 5103 5079 5057
100:04 5.246 5228 5208  5.188 5150 5117 5089  5.063 5.039
100:05 5.242 5222 5201 5180 5140 © 5105 5074 5047  5.021
100:06 5238 5217 5195 5172 5129 5092 5060  5.031 5.004
100:07 5.234 5212 5188  5.164 5119 5080 5045 5015 4986
100:08 5.230 5207 5182 5156 5.109 5067  5.031 4999  4.969
100:09 5.226 5201 5175  5.148 5.098 5055 5017 4983 4951
100:10 5222 5196 5169 5141 5088 5042 5002 4967 4933
100:11 5218 5.191 5162 5.133 5078 5030 4988  4.951 4916
AvgLife 11325 7950 5966  4.751 3438 2780 2385 2114 1915
Duration 7.685 5916 4741 3946  3.001 2485 2161 1.933 1.763
First Pay 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04
Last Pay 7128 11/23 7119 3/16 1/12 2/10 1/09 5/08  11/07

UDBS Securitles LLC. This material has been prepared by UBS AG or an affiliote thereof ("UBS*). Ji hax no regard to the specific | abjectives, financial situation or particular needs of any ific reciplent,

1t is published solely for informational purpases and Is not to be construed as a, solicitation or an offer to buy or sell any securiiles or reloted financlal instruments. No represemtation or warranty, ¢lz¢: or

implied, Ls provided In relation to the acc¥racy, completeness.or reliabillty of the Information comtained hereln, except with respect 1o szomallan concerning UBS AG, Iis, subsldlaries and qffiliates. Opinions expressed
kereln are subject lo change without notfce ond may differ or bs conirary to opintors e.?:ressed by other business oreax or groups of UBS as a result of wing different assumptions and criteria, UBS is under no obligation

e "ﬁf,f” or keep the information current, The securities described hereln may not be ellgible for sale In all furisdicsions or 1o cenaln categories of bavesiors, UBS, Uis directors, officers and employess (excluding the

US broker~dealer unless specifically disclosed under required n‘r::lmwe;) or cllents may have or have had interesis or or short positions In the securities or other financiol insiruments referred 1o heretn, and may at
any tme make purchases and/or sales in them as principal or ogent. UBS (excluding the US broker-dealer unless :;':‘c/moa ty disclosed under Reguired Disclosures) may act or kave acted as market-maker (n the securitles or
other financlol instruments discussed in ihis moterial. UBS may provide investment banking and other services o and/or serve as directors of the companles referred to tn this report. Nelther UBS nor any of Uts affiiiates,

nor any of UBS’® or any of ity aflilotes, directors, employees or agenis, aceepts any hability for any foss or dam:ievammg aut of 1he uze of all or any par: of this repont. United K[:Fdom and rest of Evrope. Exceps as
otherwlse specified herein, this materiol Is communicated by UBS Limiied, a subsidiary ofv UBS AG, tu persons arce market counte les or intermadiale customers (as detatled In the FSA Rules) ﬂmf; only awgilable 1o
such persons, The informatlon conialned herein does not afply to, and showld not be relted upon by, private customers, Swizerland: Distribured éy UBS AG to oms who are instiutlonal Investors only, lialy: Should
persons recelvin, rasearvh in ltaly requ‘u additional information or wish 1o effect ransaciions in tha refevant securities, they should contact Giubergia UBS SIM SpA, an axsociase of UBS SA, in Milan, South Africa;
UBS Securities South Africa (P% Limited {incorporaiing J.D. Anderson & Co.) I3 @ member of the JSE Securitles Exchange S4. Unlted Siates: Distributed 10 US persons by either UBS ies LLC or by UBS Financlal
Services Inc., subsidiaries of UBS AG; or by a group, subsidiary or affiliata of UBS AG that is not regisiered o5 a US broker-dealer (a "rnon-US affilase®), 10 major US instituitonal investors only, UBS Securiiies LLC or

UBS Finavclo! Services Inc. accepts resporsibllity for ihe content of a repori prepared by another non-US affliate when disiributed 16 US persons by UBS Secvrities LLC or UBS Financial Services Inc. All trensaciions by o
US person in the securlties mentioned in this report iust, be ¢ifecied through UBS Securtries LLC or UBS Financiol Services Jnc., and not through a non-US affiliate. Cancda; Distrivuted by UBS Secxrisies Canoda Inc., a
subsidiary of UBS AG and o member of ike principal Canadlan stock exch & CIPF. 4 of its financial cendition and a list of iLs directors and senior officers will be provided upon request. Hong Kong:
Distritnded by UBS Securities Asta Limited. Singapore: Distributed by UBS Securities Singapore Pie. Lid, Jopaw: Distributed by UBS Securittes Japan Lid to institusional Investors only. Australio; Dmrlbulcd‘ by‘i;'fs Capital
Markets, Australia Australia Lid Ucensed securilies dealers. New Zealand; Disiributed by New Zealand Led, (C)

2004
All rights reserved. This report may nol be reproduced or distribuied in any manner without the permission of UBS.



UBS : - Cmoproj
11:15:04 am May 10, 2004
Fixed Income Research GMM04J02 30 year 5.5 Margarita Gentil.’snmg:nyz:v hino
cmopro).623 age 1
Bond Balance Coupon Delay Factor Index Value Reset Mulu‘plier Cap
A2 20,438,363.00 1.60000 0 1.000000 IML 1.1000 0.50000  1.00000  8.00000
Floor  Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @Px
0.00000 1.6000  05/28/04 1ML30year 577 35800 300.0PSA  100:00
Price PSA PSA PSA PSA  PSA PSA PSA PSA PSA
50 100 150 200 300 400 500 600 700
99:16 1.656 1.675 1.696 1.717 1.758 1.792 1.822 1.849 1.874
99:17 1.653 1.670 1.690 1.710 1.748 1.781 1.809 1.834 1.857
99:18 1.649 1.666 1.685 1.703 1.739 1.769 1.795 1.819 1.841
99:19 1.646 1.662 1.679 1.696 1.729 1.757 1.781 1.803 1.824
99:20 1.643 1.657 1.673 1.689 1.719 1.745 1.768 1.788 1.807
99:21 1.640 1.653 1.668 1.682 1.710 1.734 1.754 1.773 1.790
99:22 1.637 1.649 1.662 1.675 1.700 1.722 1.741 1.758 1.773
99:23 1.634 1.644 1.656 1.668 1.691 1.710 1.727 1,742 1.756
99:24 1.630 1.640 1.651 1.661 1.681 1.699 1.714 1.727. 1.740
99:25 1.627 1.636 1.645 1.654 1.672 1.687 1.760 1.712 1.723
99:26 1.624 1.631 1.639 1.647 1.662 1.675 1.687 1.697 1.706
99:27 1.621 1.627 1.634 1.640 1.653 1.664 1.673 1.681 1.689
99:28 1.618 1.623 1.628 1.633 1.643 1.652 1.659 1.666 1.672
99:29 1.615 1.618 1.622 1.626 1.634 1.640 1.646 1.651 1.656
99:30 1.612 1.614 1.617 1.619 1.624 1.629 1.632 1.636 1.639
99:31 1.608 - 1.610 1.611 1.612 1.615 1.617 1.619 1.621 1.622
100:00 1.605 1.605 1.605 1.605 1.605 1.605 1.605 1.605 - 1.605
100:01 1.602 1.601 1.600 1.598 1.596 1.594 1.592 1.590 1.589
100:02 1.599 1.597 1.564 1.591 1.586 1.582 1.578 1.575 1.572 -
100:03 1.596 1.592 1.588 1.584 1.577 1.570 1.565 1.560 1.555
100:04 1.593 1.588 1.583 1.577 1.567 1.559 1.551 1.545 1.538
100:05 1.590 1.584 1.577 1.571 1.558 1.547 1.538" 1.529 1.522
100:06 1.587 1.579 1.572 1.564 1.549 1.536 1.524 1,514 1.505
100:07 1.583 1.575 1.566 1.557 1.539 1.524 1.511 1.499 1.488
100:08 1.580 1.571 1.560 1.550 1.530 1.512 1.497 1.484 1.472
100:09 1.577 1.567 1.555 1.543 1.520 1.501 1.484 1.469 1.455
100:10 1.574 1.562 1.549 1.536 1.511 1.489 1.471 1.454 1.438
100:11 1.571 1.558 1.543 1.529 1.501 1.478 1.457 1.439 1.422
100:12 1.568 1.554 1.538 1.522 1.492 1.466 1.444 1.423 1.405
100:13 1.565 1.549 1.532 1.515 1.482 1.454 1.430 1.408 1.388
100:14 1.562 1.545 1.527 1.508 1.473 1.443 1.417 1.393 1.372
100:15 1.559 1.541 1.521 1.501 1.464 1.431 1.403 1.378 1.355
Avg Life 11.325 7.950 5.966 4.751 3.438 2.780 2.388 2.114 1.915
Duration 9.972 7225 5.543 4.480 3.295 2.685 2,313 2.056 1.866
First Pay 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04
Last Pay- 7/28 11/23 7/19 3/16 1/12 2/10 1/09 5/08 11/07
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UBS Cmopro]
11:15:15 am May 10, 2004
Fixed Income Research GMMO04J02 30 year 5.5 Margarita Genis mgenis@rhino
cmopro}.623 Pagel
Bond Balance Coupon Delay Factor  Index Value . Reset Multiplier Cap
A3 20,438,363.00 6.40000 0 1.000000 IML 1.1000 7.50000 -1.00000  7.50000
Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @Px
0.00000 6.4000  05/28/04 {ML30year 577 358.00 300.0PSA  9:00
Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 150 200 300 400 500 600 760
8:16 82.575 - 79.468 76,254 72.920 65.867 58.469 51.014 43.645 36.451
8:17 82.201 79.001 75.874 72.535 65.471 58.060 50.596 43.218 36.017
8:18 81.830 78717 75.496 72.153 65.077 57.655 50.180 42.794 35.587
8:19 81.463 78.346 75.122 71.774 64.687 57.252 49.767 42.374 35.160
8:20 81.098 77.978 74.750 71,398 64.300 56.853 49.358 41.956 34,736
8:21 80.736 77.613 74.382 71.025 63.915 56.457 48.951 41.541 34.315
8:22 80.377 77.251 74.016 70.655 63.534 56.063 48.548 41.130 33.897
8:23 80.021 76.893 73.654 70.288 63.155 55.673 48.148 40.721 33.482
8:24 79.668 76.537 73.294 69.924 62.780 55.286 47.750 40.315 33.070
8:25 79.318 76.183 72.937 69.562 62.407 54.901 47.355 39.913 32.661
8:26 78.970 75.833 72.583 69.204 62.037 54.519 46.964 39513 32,255
8:27 78.626 75.485 72232 68.848 61.670 54.140 46.573 39.116 31.852
8:28 78.284 75.141 71.884 68,495 61.306 53.764 46.189 38.722 31452
8:29 77.945 74.799 71.538 68.145 60.944 53.391 45,805 38.330 31.055
8:30 77.608 74.459 71.195 67.798 60.585 53.020 45.425 37.942 30.660
8:31 77274 74.123 70.855 67.453 60.229 52.652 45.047 37.556 30.268
9:00 76.943 73.788 70.517 67.110 59.876 52.287 44.671 37.173 29.879
9:01 © 76.615 73.457 70.182 66.771 59.525 51.924 44299 36.792 29.492
9:02 76.289 73.128 69.850 66.434 59.176 51.564 43.929 36414 29.108
9:03 75.965 72.802 69.520 66.099 58.830 51.206 43.561 36.039 28.727
9:04 75.644 72.478 69.192 65.767 58.487 50.851 43.197 35.667 28.349
9:05 75.326 72.156 68.867 65438 58.146 50.499 42.834 35.296 27.972
9:06 75.009- 71.838 68.545 65.111 57.808 50.149 42.474 34.929 27.599
9:07 74.696 71.521 68.224 64.786 57.472 49.801 42.117 34.564 27.228
9:08 74.385 71,207 67.907 64.464 57.138 49.456 41.762 34.201 26.859
9:09 74.076 70.895 67.591 64.144 56.807 49.113 41.410 33.841 26.493
9:10 73.769 70.586 67.278 63.827 56.478 48.773 41.059 33.483 26.130
9:11 73.465 70.279 66.968 63.511 56,152 " 48.435 40.712 33.128 25.769
9:12 73.163 69.974 66.659 63.199 55.827 48.099 40.366 32.775 23.410
9:13 72.863 69.671 66.353 62.888 55.505 47.765 40.023 32424 25.053
9:14 72.566 69.371 66.049 62.580 55.186 47.434 39.682 32.075 24.699
9:15 72.270 69.073 65.748 62.273 54,868 47.105 39.344 31.729 24.347
Avg Life 11.325 7.950 5.966 4.751 3.438 2.780 2.385 2.114 1.915
Duration 1.046 1.037 1.026 1.013 0.980 0.948 0.923 0.904 0.890
First Pay 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04
Last Pay 7/28 11/23 7/19 3/16 1/12 2/10 1/09 5/08 11/07

) 7 3l rdi

UDS Securities LLC. This material kas deen red by UBS AG or an affilicie thereof ("UBS™). 1t has no ragard to the specific in /
i fomal P:ﬁ:d is no! to be con.ﬂmcﬂ.r @, solicitation or an offer to buy or sell any securities or reloied

object
| financia)

J lox or porticular needs of :fm:{/?c reciplens.
! inatruments. No n;vue’;lallon or warram;,”t); et express or
Opintans

It is published solely for ¥
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Fixed Income Resesrch GMMO04J02 30 year 5.5 ~ Margarita Genis mgenis@rhiro
cmopro}.623 i : Page 1
Bond Balance Coupon Delay Factor Index Value . Reset Multiplier Cap
A4 30,000,000,00 5.50000 = 24 1.000000 -1.0000 - - -
Floor Current Settle  Deal WAC WAM Pricing Duration
Coupon Date Speed @ Px
- 55000 05/28/04 30year 577 358.00 300.0PSA  97:18
Price PSA PSA PSA PSA PSA PSA PSA - PSA PSA
50 100 150 200 300 400 . 500 600 700
97:02 5.779 5.815 5.888 5.989 6.304 6.752 7.003 7.215 7.407
97:03 5777 5.812 5.884 5.984 6.295 6.738 6.985 7.194 7.384
97:04 5.774 5.809 5.880 5.979 6.285 6.723 6.968 7.174 7.361
97:05 571 5.806 5.876 5.973 6.276 6.708 6.950 7.153 7.339
97:.06 5.769 5.803 5.872 5.968 6.267 6.694 6.932 7.133 .~ 7316
97.07 5.766 5.800 5.868 5963 6258 6.679 6.914 7.113 7.293
97.08 5.763 5.797 5.864 5.958 6.249 6.664 6.896 7.092 7.270
97:09 - 5761 5794 5.860 5.952 6.240 6.649 6.879 7.072 7.247
97:10 5.758 5.791 5.856 5.947 6.230 6.635 6.861 7.051 7.225
97:11 5.755 5.787 5.852 5.942 6.221 6.620 6.843 7.031 7.202
87:12 5.753 5,784 5.848 5.936 6212 6.605 6.825 7.011 7.179
97:13 5.750 5.781 5.844 5.931 6.203 6.591 6.808 6.990 7.156
97:14 5.747 5.778 5.840 5.926 6.194 6.576 6.790 6.970 7.134
97:15 5.745 5.775 5.836 5.921 6.185 6.562 6.772 6.950 7.1
97:16 5.742 5772 5.832 5.915 6.176 6.547 '6.754 6929  7.088
97:17 5739 5.769 5.828 5910 6.166 6.532 6.737 6.909 7.066
97:18 57137 5.766 5824 = 5905 6.157 6.518 6.719 6.889 7.043
97:19 5.734 5.763 5.820 5.900 6.148 6.503 6.701 6.868 7.020
97:20 5.731 5.760 5.816 5.894 6.139 6.488 6.684 6.848 6.998
97:21 5.729 5.756 5.812 5.889 6.130 6.474 6.666 6.828 6.975
97:22 5.126 5,753 5.808 5.884 6.121 - 6.459 6.648 6808  6.952
97:23 5,723 5.750 5.804 5.879 6.112 6.445 6.631 6.787 6.930
97:24 5.721 5.747 5.800 5.874 6.103 6.430 6.613 6.767 6.907
97:25 5.718 5.744 5.7%6 5.868 6.094 6.416 6.595 6.747 6.884
97:26 5.715 5.741 5.792 5.863 6.084 6.401 6.578 6.727 6.862
97:27 5713 © 5738 5.788 5.858 6.075 6.386 6.560 6.706 6.839
97:28 5710 5.735 5.784 5.853 6.066 . 6.372 6.542 6.686 6.817
97:29 5.707 5732 5.780 5.847 6.057 6.357 6.525 6.666 6.794
97:30 5.705 5.729 5776 - 5.842 6.048 6.343 6.507 6.646 6.772
9731 5.702 5.726 5.772 5.837 6.039 6.328 6.490 6.625 6.749
98:00 5.700 5.722 5.768 5.832 6.030 6.314 6.472 6.605 6.726
98:01 5.697 5.719 5.764 5.827 6.021 6.299 6.454 6.585 6.704
Avg Life 21.338 16.521 11.830 8.420 4,303 2.434 1.980 1.714 1.527
Duration 12.021 10.294 7.994 6.085 3.496 2.183  1.802 1.571 1.406
First Pay 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04
Last Pay 3/32 10/29 2/26 5/22 6/16 8/08 7/07 107 9/06
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implied, &8 ided T’r: relotion to the accuracy, completeness or rellability of the nformation cortained hereln, except with respect o information concernlng UBS AG, its, subsidiaries and afflliates. Opinions expres;
At{cln anmcl {0 change without notice and may differ or be contrary io opinions ¢71rus¢d by other business areas or groups of UBS as a result of using different assumptions and criteria. UBS Is under no 5113;?@.
10 update o keep the nformarion current. The securities described herein may not be eligible for sale in all jurisdictions or 1o certain categories of investors. UBS, its directors, officers and oyees (exciuding the
US broker-dealer unless specifically disclosed under required dl:chmaﬂesy or clfents may have or have had Interests or long or short pasitions t the securities or other financial Instruments referred to herein, and may ot
any time maks purchases and/or sales In them as principal or agent, Ul ding the US broker-dealer unless specificolly disclosed sunder Required Disclosures) may act or huve acied as marker-maker in the securities or
alKa - financlal instruments discussed In this material. UBS may provide Invulmenllankfng amd other services o andlor serve ax directors of the companies referred (o in this report. Nelther UBS nor any of is affifiates,
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otherwise specified hereln, this maturial s communicared by UBS Limited, a subsidiary of UBS AG, to persons who are market counterporties or intermediate customers (as dcmllaf in the FSA Rules) and 6 only avallable 1o
such persons, The Information contained hereln does not apply to, and should not be relled upon by, privata customers, Switzerlond: Distribuied by UBS AG to persons who are instiunional investors only, Haly: Should
persons recelving this research in ltaly require addisioral information or wisk to e¢ffect transactions in the relevont securitles, they should contacy &u[mx-’a UBS SIM SpA, an associate of UBS SA, tn Milan. South Afiica:
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Services Inc, subsidiartes of UBS AG; or by a group, subsidiary or affiliate of UBS AG that s noi regisiered as o US broker-dealer (a "non-US qfflliare?), to major US tnstltutional investors only. UBS Securities LLC or
UBS Financial Services Inc. acoepis responsibillty for the conten! uf o report prepared by another non-US affiliote when distribuied to US persons by UBS Securities LLC or UBS Financio| Services Jne, Al ironsactions by a
US person in the securities mentioned in this report must, be effecied through UBS Securittes LLC or UBS Financlal Services Inc., and not through @ non-US qffiliate. Canada: Distributed by UBS Securtiies Conada Inc., a
subxidiory of UBS AG and o member of the prircipal Canadian stock exchanges & CIPF. A of is fi ial condislon and a list of s directors and senlor officers will be provided wpon request. Iiong Kong:
Distribused by UBS Securitles Asta Limited. Singapore: Distribuied by UBS Securities Singapore Pie. Lid. Japan: Distributed by UBS Securitles Japan Ltd to Insiitutional investors only, Austratia: Distributed by UBS Coplial
Markets, Ausiralla Australia Lid Heenzed securitles dealers. New Zealand: Disirtbuted by UBS New Zealand Lid, (C)
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Fixed Income Research GMMO04J02 30 year 55 ' Margarita Genis mgenis@rhino
cmopro).623 : ' Page 1
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap

AS  30,937,500.00 1.45000 0 1.000000 1ML 1.1000 035000 1.00000  8.00000

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

0.00000 1.4500 05/28/04 IML30year 577 358.00 300.0PSA  100:04

Price PSA PSA PSA PSA PSA PSA -PSA PSA PSA

50 100 150 200 300 400 500 600 700
55730 1505 1335 1546 1550 1.553 155 1577 1393 607
99:21 1505 1528 1538 1542 1545 1.551 1.567 1.581 1.594
99:22 1500  1.522 1.531 1534 1537 1.542 1556 1569 1581
99:23 1496 1515 1.523 1526 1528 1533 1546 1.558 1.569
99:24 1.491 1508 1515 1518 1520 1524 1536 1546 1556
99:25 1486 1502  1.508 1510 1512 1516 1526 - 1535 1.543
99:26 1482 1.495 1500 1502 1.504 1.507 1515 - 1523 1.531
99:27 1477 1488 1.492 1494 1495 1498 1505 1512 1518
99:28 - 1473 1.481 1,485 1486 1487 1489 1495 1500  1.505
99:29 1468 1475 1477 1478 1479 1481 1.485 1489 1492
99:30 1464 1468 1470 14707 1471 1472 1475 1477 1480
99:31 1459 1.461 1462 1462 1463 1463 1465 1466 1467
100:00 1454 1454 1454 1454 1.454 1454 1454 1454  1.454
100:01 1450  1.448 1.447 1446  1.446 1446 1444 1443 1.442
100:02 1.445 1441 1439 1430 1438 1437 1434 1431 1.429
100:03 1.441 1434 1432 1.431 1.430 1428 1424 1420 1416
100:04 1436 1428 1424 1423 1422 1.419 1414 1409  1.404
100:05 1.432 1.421 1.416 1.415 1413 1.411 1404 1.397 1.391
100:06 1427 1414 1409 1407 1405 1.402 1.393 1.386 1378 .
100:07 1422 1407 1.401 1399 1.397 1.393 1383 1374 1.366
100:08 1418 1.401 1394 1391 1.389 1.385 1373 1363 1.353
100:09 1413 1394 1386  1.383 1381 1376 1363 1.351 1.340
100:10 1409 1387 1379 1.375 1373 1.367 1353 1340 1328
100:11 1.404 1381 1371 1367 1.364 1.359 1343 1328 1315
100:12 1400 1374 1.363 1359 1356 1.350 1333 1317 1303
100:13 1395 1367 1356 1.351 1.348 1.341 1323 1306 1290
100:14 1391 1361 1.348 1344 1340 1333 1312 1204 1277
100:15 138 1354 1.34] 1336 1332 1324 1302 1283 1.265
100:16 - 1382 1347 1333 1.328 1.324 1315 1292 1271 1.252
100:17 1377 1341 1326 1320 1316 1.307 1282 1260  1.240
100:18 1372 1334 1.318 1312 1307 1.298 1272 1249 1.227
100:19 1.368 1327 1311 1304  1.299 1.289 1262 1237 1.214

Avg Life 7.384 4.899 4.307 4.117 3.983 3.731 3.182 . 2.808 2.534
Duration 6.844 4.652 4,113 3.938 3.812 3.581 3.075 2.723 2.465

First Pay 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04
Last Pay 8/19 8/14 2/13- 9/12 10/12 4/12 5/10 4/09 8/08

31,

UBS Securities LLC, This materio! hos been prepared by UBS AG or an gffiflose therenf ("UBS®). It hos no regord to the specific fnanclel shuation or particulor needs of any reciplent,
1 is published solely for informational purposes and iz woi to be construed as a, solicitation or an offer to buy or sell any securities or related financial in nts. No repr lon or warranty, eiiher express or
tmplied, s provided bn relation to the accuracy, completeness or reliablilty of the Information contained hersin, excepl with respect 1o information concerning UBS AG, s, subsidiaries and offillates. Opintons expressed
lgrein are subject to change witkout notice asd may differ or be conirary fo oplnions expressed by other business arcos or groups of UBS as a result of using cﬁgcmu assumptions and criterla, UBS Is under ro obligation
so0 wupdlate or keep the information cwrent. The securities described herein may not bs eligible for sale in all jurisdictions or 1o certaln cate. of investors, UBS, its directors, officers and em, oyees (excluding the
US broker-dealer unless specifically disclosed under reguired disclosures) or clients may have or have had interests or lg:uf or shori pasi In the securities or other financlal Instruments referred to herein, and may at
tme make purchases and/or soles In thew as principal or agent, UBS (excluding the US broker-dealer unless specifically disclosed under Required Disciosures) mdy act or have acted as market-maker in the Secutlties or

:Kn financial insiruments dscussed In this malerial. UBS may provide imvesiment banking and other services to and/or serve as directors of the companles referred (o tn \his repors. Neither UBS ror any of iis afiliates,
nor any of UBS' or any of its affiliates. directors, employees or affnu. accepts any Nabillty for any Joss or damage arising out of the use of all or any part of this report. Untied Kingdom ond rest of | ET: Except as
oiherwise specified herein, this material Is communicaied by UBS Limiled, a subsidiary 'BS AG, 1o persons who are market counterparties or intermadiate customers fas detailed in the FS4 Rules and (s only available to

such persons, The informaiion contained herein does not apply to, and should noi be relled upon by, private 5. Switaeriand: duted (b)y UBS 4G to persons who are imstintional invertors only. lialy: Showld
persons pecelving this research In lioly require addliional information or wish 10 effect transaciions In the relevant securiiias. they should contact lubergia UBS SiM SpA, an asrociate of UBS SA, in Milan, South 3
UBS Secunities South Africa (Pty) Limhied (incorporating J.D. Anderson & Co.} Is 0 member of the JSE Securitles Exchange SA. United States; Distributed to US persons by either UBS rliies LLC or by UBS Financial
Services Inc, subsidigries of UBS AG; or by a group, subsidiary or offlliote of UBS AG that 13 not registered ay a US broker-dealer (o “uon-US affiliate™, to major US institudonal brvetiors only. UBS LLC or
UBS Financial Services Inc. occepts responsibility Jor the contens of a repori prepored by onother non-US ;pillalz when distributed 1o US persons by UBS Securlties LLC or UBS Financial Services Inc. All transactlons by o
US peryon In the Jecurliies mentioned in this report musi, be effected through UBS Securiites LLC or UBS Financial Services Ine.,, and nol through a won-US affiliate. Cancda: Dirtributed by UBS Securities Canada Inc., o
subssidiary of UBS AG and a member of ike principal Canadian stock exchanges & CIPF. A af lis fal conditlon and a list of ity uirectors and senior officers will be provided upon request. Hon Kong:
Disiributec by UBS Securliiss Asla Limlted. Singapore: Distributed by UBS Securities Singapare Pte. Lid. Japan: Disiributed by UBS Securitles Japan Lud to insitutional investors only. Australia: Dblrlbulcdg by UBS Capliot
Markels, Australia Australia Lid licensed securilies dealers, New Zealand: Distributed by UBS New Zealand Lud, (C)
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Bond Balance Coupon Delay Factor  Index Value Reset Multiplier Cap
A6 14,062,500.00 1441000 O 1,000000 1ML 1.1000 16.83000 -2.20000  16.83000

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

0.00000 144100 05/28/04 1ML30Oyear 577 358.00 300.0PSA  107:00

Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 150 200 300 400 500 600 700
106:16 13299 12.833 12.658 12.586 12524 12.422 12.150 11.892 11.651
106:17 13.241 12.824 12.648 12.575 12.513 12.411 12,138 11.878 11.636
106:18 13.234 12.814 12.638 12.565 12,503 12.400 12.125 11.865 11.622
106:19 13.227 12.805 12.628 12.555 12.492 12.389 12,113 11.851 11.607
106:20 13.220 12.796 12.618 12.544 12.481 12378 12.101 11.838 11.592
106:21 13212 12.787 12.608 12.534 12,471 12.367 12.088 11.824 11.578
106:22 13.205 12.778 12.598 12.524 12.460 12.356 12.076 11.811 11.563
106:23 13.198 12.769 12.588 12.513 12,450 12.345 12.064 11.797 11.549
106:24 13.191 12.759 12.578 12.503 12.439 12.334 12.051 11.784 11.534
106:25 13.183 12.750 12.568 12.493 12.429 12.323 12.039 11.770 11519
106:26 13.176 12.741 12.558 12.483 12.418 12312 12,027 11757 11.505 -
106:27 13.169 12.732 12.548 12.472 12.407 12.301 12.014 11.743 11.490
106:28 13.162 12.723 12.538 12.462 12.397 12.290 12.002 11.730 11.476
106:29 13.154 12.714 12.528 12.452 12.386 12279 11.990 11.716 11.461
106:30 13.147 12.704 12.519 12.441 12.376 12.268 11.978 11.703 11.446
106:31 13.140 12.695 12.509 12.431 12.365 12.257 11.965 11.689 11.432
107:00 13.133 12.686 12.499 12.421 12.355 12.246 11.953 11.676 11.417
107:01 13.126 12.677 12,489 12.411 12.344 12.235 11.941 11.662 11.403
107:02 13.118 12.668 12.479 12.400 12.334 12.224 11.929 11.649 11.388
107:03 13.111 12.659 12.469 12.390 12.323 12.213 11916 11.635 11.374
107:04 13.104 12.650 12.459 12.380 12313 12.202 11.904 11.622 11.359
107:05 13.097 12.641 12.449 12.370 12.302 12.191 11.892 11.609 11.345
107:06 13.089 12.631 12.439 12.360 12.292 12.180 11.880 11.595 11.330
107:07 13.082 12.622 12.429 12.349 12.281 12.169 11.867 11582 11316
107:08 13.075 12.613 12.419 12.339 12271 12.158 11.855 11.568 11,301
107:09 13.068 12.604 12.410 12.329 12.260 12.147 11.843 11.555 11.287
107:10 13.061 12.595 12.400 12.319 12.250 12.136 11.831 11.542 11272
107:11 13.054 12.586 12.390 12.308 12.239 12.125 11.819 11.528 11258 -
107:12 13.046 12.577 12.380 12.298 12.229 12.114 11.806 11.515 11.243
107:13 13.039 12.568 12.370 12.288 12.218 12.103 11,794 11.502 11.229
107:14 13,032 12.559 12.360 12.278 12208 . 12.092 11.782 11.488 11.214
107:15 13.025 12.550 12.350 12.268 12.197 12.081 11,770 11.475 11.200
Avg Life 7.384 4.899 4.307 4.117 3.983 3.731 3.182 2.808 2.534
Duration 4.039 3.196 2.939 2.846 2,772 2654 2381 2.170 2.005
First Pay 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04 6/04
Last Pay 8/19 8/14 2/13 9/12 10/12 412 5/10 4/09 8/08
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tmplied, 1s provided in relation to the ceouracy, comp billty of the Informa tned herein, except with reapeci ro (%fommlon corcerning UBS AG, Uts, subsidiaries and affiitates. Opinions expressed
heretn are subject to change without notice and may d|fJer or be contrary 1o opinions r,zvm.ve:l by other business areos or groups of UBS as a result of ustng ‘Z;g"‘m assumptions and criterio. UBS is under no obligation

to update or keep the information currant, The securities described hereln may nos be eligible for saic in all furisdictions or 1o certain categortes of invesiors. UBS, iu directors, officers and em, (axchudtng the

US broker~dealer unless specifically disclosed under required d‘t:da.r(u;a? or cifents may have or have had biterests or lnnF or short positions In the securitler or oiker financial Instruments n:}mvrl t0 hareln, and may at

any time make purchases and/or sales in them as principal or agent (excluding the US broker-dealer uniess specificatly disclosed under Required Disclosures) may act or have acled as morket-maker in the securities or
o:{er  financial insiruments discusred in this materlal. UBS moy provide investment banking and other services to and/or serve as dtrectors of the companies re) 10 In this report. Nelther UBS nor any of its affiliates,

wor any of UBS' or any of its affillates, directors, employees orggem:, accepts any liabi{ijlyjbr any loss or damage arising out of the use of all or any part of this report. United Kﬂdoﬂ and rest of Ewrope: Except as
othemelse .med,/_?ed herain, this material is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are morkei counterpariles or insermediate custamers fos detatled In the FSA Rules) nnﬁ: only available to
such persons. The information containad herein does not apply 1o, and skould not be relied upon by, private customers, Switzeriond: Distributed by UBS AG to gw-sau whao are tustinusionol ivesiors only, Itoly: Skould
persons recelving this rasearch in Jioly "f""’ odditional information or wish to effect tronzactions In ihe relevant securitles, they should contoct Giubergta UBS SIM SpA, an assoctare of UBS SA, in Milan, South Africa:
UBS Securiiles Sgwlll Africa (Pty) Limite (mmoratinLJ.D. Anderson & Co.} is a member of the JSE Securities Exchange SA. Uniied States: Distributed to US persans by either UBS Securitles LLC or by UBS Financial
Scrvices Inc., subsidiories of UBS AG; or by a group, ubsldiary or afliois of UBS AG tha! iy not regisicred as a US broker-dealer (a "won-US affiliaie®), to major US Institutional investors only, UBS Securities LLC or

UBS Financlal Services Inc. accepts responsibtlity for the content of a report prepared by another non-US ;ﬂilw« when distributed 1o US persons by UBS Securitics LLC or UBS Financlal Services Inc. All transoctions by a
US person tn the securlties eventioned In this report musi, be effected through UBS Securities LLC or UBS Financial Services Inc., and ral through a non-US affillate. Conada; Distrtbuted by UBS Securliies Conada Inc., @
subsidlary of UBS AG and o member of the principal Canadian siock exchanges & CIPF. A of tts financial litton and a lixs of tés directors and seniar officers wilf be provided upon request. fHong Kong:
Distributed by UBS Securities Asia Limited. Singapore: Disiribited by UBS Securitles Shﬁon Pte. Lid. 'i?pan: Diswributed by UBS Securtttes Japan Lud to institutional i only. 4 la: Dlstributed by UBS Capliat
Markats, Australio Ausiratla Lid licensed securilies dealers. New Zealand: Distributed by UBS New Zeatand Lid, (C)
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Fixed Income Research . GMM04J02 30 Year 55 Margla]ri:: Gogn?mggig@rzh%
cmopro).623 . : Page 1
Bong Balance Coupon Delay Factor Index Value Reset Multiplier Cap
A7  27,602,000.00 575000 24  1.000000 -1.0000 - - -
Floor Current Settle Deal WAC WAM Pricing Duraton
Coupon Date Speed @Px
- 57500 05/28/04 30year 5.77 35800 300.0PSA  95:28
Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 150 200 300 400 500- 600 700
95:12 6,152 6.177 6.219 6.276 6.433 6.628 - 6.809 6.967 7.111
95:13 6.150 6.175 6.216 6.272 6.428 6.622 6.802- 6.958 7.101
95:14 6.147 6.172 6.213 6.269 6.423 6.616 6.794 6.950 7.091
95:15 6.145 6169 6210 6.265 6.419 6.610 6.787 6.941 7.082
95:16 6.142 6.166 6.207 6.262 6.414 6.604 6.779 6.932 7.072
95:17 6.140 6.164 6.204 6.259 6.409 6.598 6.772 6924 - 7.062
95:18 6.137 6.161 6.201 6.255 6.405 6.592 6.765 6.915 7.052
95:19 6.135 6.158 6.198 6.252 6.400 6.585 6.757 6.906 7.043
95:20 6.132 6.155 6.195 6.248 6.396 6.579 6.750 6.898 7.033
95:21 6.130 6.153 6.192 6.245 6.391 6.573 6.742 6.889 7.023
95:22 6.127 6.150 6.189 6.241 6.386 6.567 6.735 6.880 7.013
95:23 6.125 6.147 6.186 6.238 6.382 6.561 6.727 6.872 7.004
95:24 6.122 6.145 6.183 6.234 6.377 6.555 6.720 6.863 6.994
95:25 6.120 6.142 6.180 6.231 6.372 6.549 6.712 - 6.854 6.984
95:26 6.117 6.139 6.177 6.227 6.368 6.543 6.705 6.846 6.974
95:27 6.114 6.137 6.174 6.224 6.363 6.537 6.697 6.837 6.965
95:28 6.112 6.134 6.171 6.221 6.359 6.531 6.690 6.829 6.955
95:29 6.109 6.131 6.168 6.217 6.354 6.525 6.682. 6.820 6.945
95:30 6.107 6.128 6.165 6.214 6.349 6.518 6.675 6.811 6.936
95:31 6.104 6.126 6.162 6.210 6.345 6.512 6.668 6.803 6.926
96:00 6.102 6.123 6.159 6.207 6.340 6.506 6.660 6.794 6.916
96:01 6.099 6.120 6.156 6.203 6.336 6.500 6.653 6.785 6.907
96:02 6.097 6.118 6.153 6.200 6.331 6.494 6.645 6.777 - 6.897
96:03 6.094 6.115 6.150 6.197 6326 - 6.488 6.638 6.768 6.887
96:04 6.092 6.112 6.147 6.193 6.322 6.482 6.630 6.760 6.877
96:05 6.089 6.110 6.144 6.190 6.317 6.476 6.623 6.751 6.868
96:06 6.087 6.107 6.141 6.186 6.313 6.470 6.616 6.742 6.858
96:07 6.084 6.104 6.138 6.183 6.308 6.464 6.608 6.734 6.848
96:08 6.082 6.102 6.135 6.179 6.303 6.458 6.601 6.725 6.839
96:09 6.079 6.099 6.132 6.176 6.299 . 6.452 6.593 6.717 6.829
66:10 . 6.077 6.096 6.129 6.173 6.294 6.446 6.586 6.708 6.819
96:11 6.074 6.093 6.126 6.169 6.290 6.440 6.579 6.699 - 6.810
AvgLife = 26,022 22.287 18.100 14.531 9.500 6.660 5.230 4410 3.860
Duration 12.899 12.014 10.765 9.437 7.032 5336 4.360 3.761 3.342
First Pay 728 11/23 7/19 316 1/12 2/10 1/09 508 11/07
Last Pay 4732 11/29 3/26 7/22 8/16 5/12 5/10 4/09 8/08
S L T e ot b soyamaci at s o on ol o oy o ol g Socurcs o eled Tromctel smammens. Mo opresemation o werracms. Sk wpreae

mpﬁcd, is provided i relatlon t the aceuracy, completensss or reliabllity of Hhe informolion contpined herein, except with respect 1o Informasion concerning UBS AG, its, subsidlaries and qffilioses.
hevein are subject to change without notloe and may differ or be controry to opinions expressed by other business areas or groups of UBS as a resull of using different a.m’mptlom and uﬂc;'iu@ U’B{é i%gzo%ml
0 ugj:tc or keep the information current, The securlties described herein may not be e igible for sale tn all jurisdictions or o certaln categoriey of investors, UBS, s direciony, officers and lopecs (excluding the
US broker-dealer unless specifically disclosed under reguired disclosures) or clients may have or have had Imerasts or long or short posltions in the securities or olher financiol lnstruments 'r:ﬂnd to hereln, ond may ot
mﬁ' rime make /un:hwa and/or sales in them ps principal or ageat. UBS (excluding the US broker-dealer untess xpccl‘/f:aﬁy disclosed under Reguired Disclonures} may act or have acted as markei-maker in the securitles or
other financlal insirumsents discussed in this materlal. UBS may provide invesiment banking and other services (o andior serve as direciors of the companies r io In this report.. Neither UBS nor any of lis qffiliates,
pior any of UBS’ or any of s affiliates, direciors, employeas or agents, occepts any liability for any loss or damage arlsing out of the use of all or any port of thiz report, Untted Kingdom and rest pf . : Kxcept as ’
otherwlse specified herein, this material Is commmicaed by UBS Limited, 4 subsidiary of UBS 4G, 10 persons are markal counterparties or Intermediate customers (as detalled tn the FSA Rumm only avallable 1o
swch peraons. The information comianed hereln does rot apply to, and showld ot be relied upon by, private customerx. Muoh»d:emlﬂbulcd Ig UBS AG to persons who ora institurional investors only, hg?y.. Should
sons recelving this research In lialy require addillonal Information or wish to efféct transactions In the reicvam securities, they should contact Giubargia UBS SIM SpA, an assoctate of UBS SA, in Milan. South Africa:
'BS Securitles Africa (Piyj Limited (lncorporal{ni;tD. Anderson & Coy} Is a memiber of the JSE Securitles Exchouge SA. United Statas: Distributed to US persans by either UBS Securities LLC or by UBS Financlat
. Services Inc, subsidiaries of UBS A Grorbya frvup subsidiary or affillate of UBS AG 1hat Is not registered a3 a US broker-dealer (0 “non-US aﬂil/mz,‘lo major US tnytitusional investors only, UBS Securities LLC or
UBS Financial Services Inc. accepts responsibliity Jor the conteni of a report pr;paml by another non-US affillate when distributed to US persons by UBS Securities LLC or UBS Financial Servicss Inc. All tronsoctions by o
US parson In the securities mentloned In thix report sy, be effected through UBS Securines LLC or UBS Finonclal :Serwm Juc., and not lhrol;gh a non-US afftfiate. Canada: Distributed by UBS Secwrities Canada Inc., 0

subsldiary of UBS AG and a member of the principal Canadian stock exchanges & CIPF. A st ! of s fi ditioss and a fist of s direciors and senior officers will be provided upon request. Houg Komg:
Distribuied by UBS Securisies Asla Limited. Singapare: Distributed by UBS Securtiies Singapore Pte. Lid. Jopan: Disiributed by UBS Sccurities Japan Lid to nsiitutional in . D g
Markess, Australia Aussroll Lid Beensed securlites dealers, New Zealand: Distribuled by UBS New Zealand Lid, (C) ¥ only. laribued, by Ubs Capital

2004
All rights reserved, This report may ol be reproduced or distributed In ary manner without the permission of UBS.
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cmopro).623 Page 1
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
A8  18,165,384,00 575000 24  1.000000 -1.0000 - - -

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

- 57500  05/28/04 30year 577 35800 300.0PSA  94:28

Price PSA PSA PSA PSA PSA ~  PSA PSA PSA PSA
50 100 150 200 300 400 500 - 600 700
94:12 6.217 6.225 6241 6.268 6.355 6.517 6.814 7.033 7.212
94:13 6.215 . 6.222 6.238 6.265 6.352 6.513 6.808 7.026 7203
94:14 6.212 6.219 6.235 6.262 6.349 6.508 6.802 7018 7.194
94:15 6.210 6.217 6.233 - 6.259 6.346 6.504 6.796 7.011 7.186
94:16 6.207 6.214 6230 . 6256 6.342 6.500 6.789 7.003 7.177
94:17 6.205 6.212 6.227 6.254 6.339 6.496 6.783 6996  7.169
94:18 6.202 6.209 6.225 6.251 6.336 6.491 6.777 6.988 7.160
94:19 6.200 6.207 6.222 6.248 6.332 6.487 6.771 6.981 . 7.152
94:20 6.197 6.204 6.220 6.245 6.329 6.483 6.765 6.973 7.143
94:21 6.195 . 6.202 6.217 6.243 6.326 6.478 6.759 6.966 7.135
94:22 6.192 6.199 6.214 6.240 6.322 6.474 6.753 -6.959 7.126
94:23 6.190 6.197 6.212 6.237 6.319 6.470 6.747 6.951 7.117
94:24 6.187 6.194 6.209 6.234 6.316 6.465 6.741 6.944 "7.109
94:25 6.185 6.192 6.207 6.232 6312 6.461 6.734 - 6936 7.100
94:26 6.183 6.189 6.204 6.229 6.309 6.457 6.728 -6.929 7.092
94:27 6.180 6.187 6.201 6.226 6.306 6.453 6.722 6.921 7.083
94:28 6.178 6.184 6.199 6.223 6.303 © 6.448 6.716 6.914 7.075
94:29 6.175 6.182 6.196 6.220 6.299 6.444 6.710 6.907 7.066
94:30 6.173 6.179 6.194 - 6.218 6.296 6440 . 6.704 6.899 7.058
94:31 6.170 6.177 6.191 6.215 6.293 6.436 6.698 6.892 7.049
95:00 6.168 6.174 6.188 6.212 6.289 6.431 6.692 6.884 7.041
95:01 6.165 6.172 6.186 6.209 6.286 6.427 6.686 6.877 7.032
95:02 6.163 6.169 6.183 6.207 6.283 6.423 6.680 6.869 7.024
95:03 6.160 6.167 6.181 6.204 6.280 6.418 6.674 - 6.862 7.015
95:04 6.158 6.164 6.178 6.201 6.276 6.414 6.668 6.855 7.007
95:05 6.156 6.162 6.176 6.198 6.273 6.410 6.661 6.847 6.998
95:06 6.153 6.159 6.173 6.196 6.270 6.406 6.655 6.840 6.990
95:07 6.151 6.157 6.170 6.193 6.266 6401 .  6.649  6.832 6.981
95:08 6.148 6.155 6.168 6.190 6.263 6.397 6.643 6.825 6.973
95:09 6.146 6.152 6.165 6.187 6.260 6.393 6.637 6.818 6.964
95:10 6.143 6.150 6.163 6.185 6.257 6.389 6631 6810 6.956
95:11 6.141 6.147 6.160 6.182 6.253 6.384 6.625 6803 6947
AvgLife ~ 28.879 27.566 25.236 22.217 16.193 10.938 6.749 5315 4.535
Duration 13.371 13.129 12.639 11.887 9.953 7.657 5.384 4.413 3.847
First Pay 4132 11/29 3726 7/22 8/16 5/12 5/10 4/09 8/08
Last Pay 3/34 3/34 3/34 3/34 3/34 3/34 5/12 3/10 3/09
ues sﬁlﬂﬂ% /3' l,“y":,‘,a‘m?l """,,?,‘,;Zﬂf m fﬁﬁfﬁg&f" a.ﬁ“:,,‘;x’;';lgc’;%snlisri?; o}:ﬁ: ’;:‘:«_;eogra;gllw m‘ff;ﬁ%’ﬁ; or reloted financied instrumenis, No r:pr::;amuan orm‘;:fo:?u‘ r uyr':ﬂ‘:u

Itis

lmpﬁed iy provided in relaiion to the accuracy, compleicnass or reliability of the Information contained herein, except with respect o iry atlon concerning UBS AG, i3, subsidiaries and affiliates. Opinions expressed
berein are sublect to change witheut notice and may differ or be contrary o opinlons expressed by other business areas or groups of UBS us a resuilt of using diffsrent assumptions and criteria, UBS Is under na abligation

to updais or keep the informotion curreni. The securlties described hereln may not be eligible for 3ale In all jurisdictions or 16 cersaln categories of tavsstors. UBS, it direciors, officers and loyees (exclinding the

US broker-dealer unless specifically disclosed under reguired dchlamrz? ar clients may have or have hod interests or lonf or short pasitions in the securities or other financial lustrioments referred to herein, and may a1

any time make purchases aud/or sales In them as principal or agent. UBS (exciuding the US broker-dealer unless specifically disclosed under Reqiired Disclosures) may oct or have acted as morkes-maker in the securtiles or
olger ﬁnaﬁclafb‘:.rtrumuu: discussed in this material, UBS may provide investment banking and other services io and/or serve as directors of the companies rlz?-md t0 1 this report, Nelther UBS nor any of lis affillates,

nor any of UBS' or any of s affiliates, directors, employees or afmlx. accepls any .linbllflp» for any lozs or damage arlsing out of the use of ali or any parl of this report. United Kingdom and rest of B : Excapt as
otherwise specified herein, this matertal is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are market counterperties or intermediate cusiomers (as deioiled In the FSA Rules) m only available w0
such persons. informalion camained herein does not apply to, and should noi be relled upon by, private customers. Switerland: Distributed t&y UBS AG to persons who are instinutlonal invesiors only. lNaly; Should
povsons recelving lils research in Italy uz'lqm'n additlonal information or wish 1o effect tronsactions s the relevant securiiies, they should contact Glubergla UBS SIM SpA, on associaie % UBS SA, in Milan. South Africa;
UBS Securittes South Africa (Piy) Limtied (incorporating J.D. Anderson & Co.) Is @ member of the JSE Securities Exchange SA. United States: Distribuled to US persons by eliber UBS thes LLC or by UBS Financlal
Services Inc., subsidiaries of UBS AG; or by a group, subsidiary or affillaie of UBS AG that is nos registered o3 a US broker-dealer (a "non-US gffiliare), to major US iasiitutional Investors only. UBS Securites LLC or

UBS Financial Services Inc. accepts responsibility for the conteni of a report prepared by anoiher ron-US affillate when distribwied to US persons by UBS Securitias LLC or UBS Financiol Services Inc. All transacilons by a
US person in the Jecxrities mentloned in this report musl, be effected through UBS Securlties LIC or UBS Financial Services Inc., and nol through a non-US affiltate. Canada: Distributed by UBS Securities Canada Inc., 0
subsidiary of UBS AG and o member of the princlpal Caxadian siock hanges & CIPF. A t of s financial conditlon and a list of lus directors and senior officers will be provided upan request, Hong Kong:
Distvibuied by UBS Securlties Asla Limlted. Singapore: Distributed by UBS Securistes Singapore Pie, Lid, Japan: Distributed by UBS Securittes Japan Lid 1o institutionol investors only. Australie: Dw-xm?ffby UBS Capliat
Markew, Australia Austrolia Lid licensed sccurliles deaiers. New Zeoland: Distributed by UBS New Zealand Lid, (C) K

2004
Al rights reserved. This report may not be reproduced or disiribuicd In any manner withou! the permission of UBS.



Il

UBS Lil6:s Cmoproj
:16:31 May 10, 2004
Fixed Income Research GMMO04J02 30 year 3.5 Margarita Genai.;rl mg‘e?:is hino
cmoprc}.623 age 1
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
A9  2,410,616.00 0.00000 24 1.000000 -1.0000 - - -
Floor Current ‘Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @ Px
- 0.0000 05/28/04 30year 5.77 358.00 300.0PSA 35:00
Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 100 150 200 300 400 500 600 700
34:16 3,931 4,370 5.108 6.133 9.059 13.357 18,914 23.378 27.259
34:17 3.928 4.366 5.104 6.128 9.051 13.345 18.897 23.356 27.235
34:18 3.924 4,363 5.099 6.122 9.043 13.333 18.880 23.335 27.210
34:19 3921 4.359 5.095 6.117 9.034 13.320 18.863 23314 27.185
34:20 3918 4.355 5.090 6.111 9.026 13.308 18.846 23.293 27.160
34:21 3.914 4.351 5.086 6.106 9.018 13.296 18.829 23.272 27.136
34:22 3.911 4,347 5.081 6.100 9.010 13.284 18.813 23.251 27.111
34:23 3.907 4.344 5.077 6.095 9.001 13.271 18.796 23.230 27.086
34:24 3.904 4.340 5.072 6.089 '8.993 13.259 18.779 23.209 27.062
34:25 3.901 4.336 5.068 6.084 8.985 13.247 18.762 23.188 - 27.037
34:26 3.897 4.332 5.063 6.079 .8.977 13.235 18.745 23,167 27.012
34:27 3.894 4.329 5.059 6.073 8.968 13.223 18.728 23.146 26,988
34:28 3.891 4.325 5.054 6.068 8.960 13.210 18.711 23.125 26.963
34:29 3.887 4321 5.050 6.062 8.952 13,198 18.694 23.104 26.939
34:30 3.884 4317 5.046 6.057 8.944 13.186 18.678 - 23,084 26914
34:31 3.881 4.314 5.041 6.052 8.936 13.174 18.661 23.063 26.890
35:00 3.877 4,310 5.037 6.046 8.927 13.162 18.644 23.042 26.865
35:01 3.874 4306 5.032 - 6.041 8.919 13.150 18.627 23.021 26.841
35.02 3.871 4.303 5.028 6.035 8.911 13.138 18.611 23.000 26.816
35:03 3.867 4,299 5.023 6.030 8.903 13.126 18.594 22.980 26.792
35:04 3.864 4,295 5.019 6.025 8.895 13.113 18.577 22.959 26.768
35:05 3.861 4.291 5.015 6.019 8.887 13.101 18.560 22.938 26.743
35:06 3.857 4,288 5.010 6.014 8.879 13.089 18.544 22917 26.719
35:07 3.854 4.284 5.006 6.009 8.870 13.077 18.527 22.897 26.695
35:08 3.851 4.280 5.001 6.003 8.862 13.065 18.510 22.876 26.671
35.09 3.847 4276 4,997 5.998 8.854 13.053 18.494 22.855 26.646
35:10 3.844 4.273 4.993 5.993 8.846 13.041 18.477 22.835 26,622
35:11 3.841 4.269 4988 5.987 8.838 13.029 18.461 22.814 26.598
35:12 3.838 4.265 4,984 5.982 8.830 13,017 18.444 22.794 26.574
35:13 3.834 4,262 4,980 5.977 8.822 13.005 18.427 22.773 26.550
35:14 3.831 4.258 4975 5971 8.814 12,993 18.411 22.753 26.526
35:15 3.828 4.254 4971 5.966 8.806 12,981 18.394 22,732 26.502
Avg Life 27392 24.818 21.522 18.216 12.710 8.712 5.959 4.844 4,184
Duration 26.764 23.905 20.187 16.566 10,931 7370 5.325 4.290 3.654
First Pay 7128 1123 719 e 1/12 2/10 1/09 5/08 11/07
Last Pay 3/34 . 3/34 3/34 3/34 3/34 3/34 5/12 3/10 3/09
UBS Securities LLC. This ;’m:m’?l Im': been prepored by UBS AG or an qffifiate lhcnéof (7UBS*). It has no regard to the or particular needs of any s, recipient.

1t Is published

implied, ts provided in relation to the eccuracy, completeness or rellability

solely for nfor

herein are subject to change without notice and may differ or be conrary 1o

10 wgf:u or kecp the inf current. The

US broker-dealer unless specifleatly disclosed under requi
arnty tine make /wm&ua and/or sales Ir them a3 principa
n;'f:yarfmda

nnr any of UBS’ or any of iis affifiates, directors, employees or

58

otherwise specified herein, this material Is communicated by U.

such persons.

persons receiving this research in lualy r
UBS Securiiies South Africa (Pty) Limi
Services Inc., subsidiaries of UBS AG; or by a group, subsidiary or affiliate of UBS AG that Is not regisiered as a US bro
UBS Financial Services Inc, accepts respanst

it

Instrumenis discussed I this material. UBS

-]

purposss and Is not to be constrved as g, solicitorion or an offer Lo buy or sell any secu
> the Information mmain;fr kereln,
ol A by other b

] or agens. UBS {excluding she US broker-deoler ynless 5,
may provide brvestment banking and other services to @
ents, accepts any Hlabilify for any loss or damage arising oui of the use of all or any part of
Limited, a subsidiary of UBS AG, to persons

«xcept with respeci to Iy
P ep: areqs or groups of Ul
1bed herein may not be eligible for sale in ofl jurisdictions or to canain cotegories of invesiors,
red discloswres) or clients may have or have had interesis or long or short positions In the securlties or ather financiol instruments re,
fieotly dirclosed under Reguired Disc
lor serve as direciors of the companies

0 ore morkel count

- becih il

riles or related financiol instruments, No
lon concerning UBS AG, Us, subsidiaries and affiliates. Opintons expresssd

a1 a result of using gjfmf ossumptions and criterls. UBS is under no obligation

IBS, itz directors, officers and em,

information contained herein does not apply to, and showld not be relied upon by, private customers, Switreriand: Distributed by UBS AG 10

ulre additfonal in)

Jion stock exch

tof ils fi

Singapore: Distributed by UB

& CIPF. A
S Securities Singapore Fle.

Lid. Japan.: D}
[(~]

Markels, Awstraila Austrolia Lid licensed securitles dealers. New Zealand: Distributed by UBS New Zeajand Lid,

2004
All rights reserved. Thiz report may noi be reproduced or distributed tw any manner withomt the permission of UBS.

! fon and a llst of
istributed by UBS

rmation or wish to effect transactiors in the relevant securitles, they should contact Glubergta UBS SIM SpA, on axsociate
my (incorpormting J.D. Anderson & Co) Is @ member of the JSE Securities Exchange SA. United States: Disiribused to US persony by elther UBS

~dealer (a “non-US affiliote?), to major US insiitutional tnvestors only. UBS Securitles LLC or

ity for 1he contens of @ repori prepared by another non-US qffifiate when distributed to US persons by UBS Securities LLC or UBS Financial Services Inc. Ail tranzactions by o
US person in the securities mentloned In this report miust, be effected dirough UBS Securiries LLC or UBS Flnancial Services Inc., and not {Wﬂ:ﬁ:i o nomUS qffiliate. Canada: Distribu

subsidiary of UBS AG and a member of the princlpal C i Us

Distribused by UBS Securitiey Asla Limited,

ectors and senior Qfficers will be provided upoa
Securities Japar Lad to instituiional investors only. Australia: Distribu

report, United K

yeer

ed o

representation or waranly, eilher express or

ted by UBS Secursiey Canad:
reguesi, Hlo:}g Kong:
by UBS Caphial

(exchaling the
o herein, and may ot
1) may oct or kave octed ar markes-moker in she securities or
ferved 10 in this report. Nedther UBS nor any of s affiltates,
dom and resi of Europe. Brxce,
riles or tntermediaie cusiomers (as detoiled in the FSA Rules) muﬁ: on?'
who are instiwtional investors only. ltaly:
UBS SA, in Milan. South Africa: -
ties LLC or by UBS Financial

vaitable to

fa Inc., a



|

UBS 11641 Mcmoij
:16: 10, 200
Fixed Income Research GMM04J02 30 year 5.5 ' Margarita Gen?!"mg‘iﬁu@mmg
cmopro}.623 : } : Page 1
Bond Balance Coupon Delay Factor Index Value  Reset Multiplier Cap
Al0  37,000,000.00 550000 24  '1.000000 -1.0000 - .- -
Floor Current Settle ‘ Deal WAC WAM Pricing Duration
Coupon Date Speed @Px
- 55000 05/28/04 30year 5.77 35800 300.0PSA  95:23
Price PSA PSA PSA PSA PSA - PSA PSA PSA PSA
50 100 150 200 300 400 500 ~ 600 700
95:07 6.001 6.038 6.072 6.101 6.152 6.193 6.235 6.334 6.458
95:08 5.998 6.035 6.068 6.098 6.148 6.188 6.230 6.328 6.451
95:09 5.995 6.031 6.064 6.094 6.143 6.184 6.225 6.323 6.445
95:10 5.992 6.028 6.061 6.090 6.139 6.179 6.220 6.317 6.438
95:11 5.989 6.024 6.057 6.086 6.135 6.175 6215 6.311 6.432
95:12 5.985 6.021 6.053 6.082 6.131 6.170 6.210 6.306 6.425
95:13 5.982 6.018 6.049 6.078 6.126 6.165 6.205 6.300 6.419
§5:14 5.979 6.014 6.046 6.074 6.122 6.161 6.200 6.295 6412
95:15 5.976 6.011 6.042 6.070 6.118 6.156 6.196 6.289 6.406
95:16 5.973 6.007 6.038 6.066 6.113 6.152 6.191 6.283 6.399
95:17 5.969 6.004 6.035 6.062 6.109 6.147 6.186 . . 6.278 6.393
95:18 5.966 6.000 6.03] 6.058 6.105 6.143 6.181 6.272 6.386
95:19 5.963 5.997 6.027 6.054 6.101 6.138 6.176 6.267 6.380
95:20 5.960 - 5993 6.023 6.050 6.096 6.133 6.171 6.261 6.373
95:21 5.957 5.990 6.020 6.047 6.092 6.129  6.166 6.255 6.367
95:22 . 5953 5.986 6.016 6.043 6.088 6.124 6.161 6.250 6.360
95:23 5.950 5.983 6.012 6.039 6.083 6.120 6.157 6.244 6.354
95:24 5.947 5.979 6.009 6.035 6.079 6.115 6.152 6.239 6.347
95:25 5.944 5.976 6.005 6.031 6.075 6.111 6.147 6.233 6.341
95:26 5.941 5.973 6.001 6.027 6.071 6.106 6.142 6.228 6.334
95:27 5937 5969 5.998 6.023 6.066 6.102 6.137 6222 °  6.328
95:28 5.934 5.966 5.994 6.019 6.062 6.097 6.132 6.216 6.321
95:29 5.931 5.962 5.990 6.015 6.058 6.092 6.127 6.211 - 6.315
95:30 5.928 -5.959 5,987 6.011 6.054 6.088 6.123 6.205 6.308
95:31 5.925 5.955 5.983 6.008 6.049 6.083 6.118 6.200 6.302
96:00 5.922 5.952 5.979 6.004 6.045 6.079 6.113 6.194 6.296
96:01 5.918 5.949 5976 6.000 6.041 6.074 6.108 6.189 6.289
96:02 5.915 5.945 5.972 5.996 6.037 - 6.070 6103  6.183 6.283
96:03 - 5912 5.942 5.968 5.992 6.032 6.065 6.098 6.178 6.276
96:04 5.909 5.938 5.965 5.988 6.028 6.061 6.094 6172  6.270
96:05 . 5.906 5.935 5.961 5.984 6.024 6.056 6.089 6.166 6.263
96:06 5.903 5.931 5.957 5.980 6.020 6.052 6.084 6.161 6.257
Avg Life - 17.398 15.274 13.698 12.507 10.868 9.817 8.947 7.448 6.179
Duration 10.216 9.423 8.809 8325 7.616 7.124. 6.686 5.830 5.025
First Pay . 6/09 6/09 6/69 6/09 6/09 6/09 6/09 6/09 3/09
Last Pay 3/34 3/34 3/34 3/34 3/34 3/34 3/34 3/34 12/33
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herein are subject io change withowl nosice and may differ or be contrary 1o opinions r.?nc.md by other business areas or groups of UBS as a result of using different assumptions and criteria, UBS Is inder no cbligotion
to update or kzep the information currens, The securities described hereln may not be eligible for sale In oll jurisdictions or 10 certaln categories of lnvestors. UBS, Uis directors, officers and employees (excluding the

US broker-dealer imless specificolly disclosed under required disclosures) or clieats may have or have hod Interests or Ionﬂ or short positions in the securities or other financlal instnovenus referred (o hereln,.and may at

any sime moke purchases andlor salcs in them as pfbu:#’al or agent UBS (axclud)ni;lu US broker-decler unless :,;ﬁﬁca Iy disclosed under Required Disclosures) may act or have acted ar market-maker i the securiiles or
odfer - financiol instrments dizcussed In this materlal, UBS pay provide invesiment bonking and other services 1o and/or serve as dircciors of the companies 10 1 this repors, Netther UBS nor amy of ity afiliiates,

nor any of UBS' or any of its affiliates, direciors, empicyees or 9§rm. accepts any Hability for ang loss or dumage arising oul of the use of all or any port of this report. United Xingdom and rest of Europe: Exceps as
otherwise speclfied herein, this maverial is commimicated by UBS Limlted, a subsidiary of UBS AG, io persons who are marke! wumcﬁr&: or Intermedlate cusiomers {as detailed in the FSA Rules) ana{’le.v only available to
swch persons. The I;}fmtlnn conlained herein does rot apply (o, and showld not be relled upon by, private customers, Swirzeriand: Distribured ZHUBS AGw wko gre instiutional investors only. Iraly: Should
persons recelving this research in Italy require additional Information or wish to effect transactions In the relevant securities, they thould contact Giubergia UBS SIM SpA, an ossoclate g’UBS SA, in Milan, South Africa:
UBS Sevurities South Aftica (Piy) Limited ﬁncnrporauni;l.D. Anderson & Co ) s o member of the JSE Securitles Exchange SA. United Siates: Distributed to US by either UBS Securitier LLC or by UBS Flaandal
Services Inc., subsidiaries of uﬁvs AG; or by a growp, substdiary or affiliate of UBS AG that Is nor registered a3 a US broker-dealer (a "non-US offiliase”). 1o major US institutional invesiors only. UBS Securisies LLC or

UBS Financial Services Inc. accepts responsibiilty for the contém of @ repors prepared by another non-US affillate when disiribuied so US persons by UBS Securities LLC or UBS Financial Services inc. All ransoctions by a
US person in the secwrities menitonod In this report must, be effecied through UBS Securities LLC or UBS Financial Services inc., and nol through o non-US affiliase. Canada: Distributed by UBS Securities Canada Inc., @
subsldlary of UBS AG and a member of the principal Canadian stock exchanges & CIPF. 4 of It financial condition and a ls1 of it dlrectors and senior officers will be provided upon request, Hong Kong:
Distributed by UBS Scurities Asla Limited, Singapore: Distribuied by UBS Securitles Slﬂg(%nru Pie. Ltd. Japan: Distribused by UDS Securitles Japan Led 10 insiliutional nvestors only. Awstralia: Di.m-lbulcd! by Ugs Capital
Markets, Awstrolia Austratia Lid licensed securities dealers. New Zeolond: Distributed by UBS New Zealand 14d, (C}
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Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
All  2,000,000.00 5.50000 24  1.000000 -1.0000 - - -
Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @Px
- 5.5000 05/28/04 30year 577 35800 300.0PSA 94.08
Price PSA PSA PSA PSA PSA PSA PSA .. PSA PSA
50 100 150 200 300 400 500 600 700
93:24 6.154 6.204 6.248 6.288 6.356 6.411 6.467 6.600 6.767
93:25 - 6.151 6.200 6.245 6.284 6.352 6.407 6.462 6.595 6.760
93:26 6.147 6.197 6.241 - 6.280 6.347 6.402 6.457 6.589 6.753
93:27 6.144 6.193 6.237 6.276 6.343 6.397 6.452 6.583 6.747
93:28 6.141 6.189 6.233 6.272 6.339 6.393 6.447 6.577 6.740
93:29 6.137 6.186 6.229 6.268 6.334 6.388 6.442 6.572 = 6.733
93:30 6.134 6.182 6.226 6.264 6.330 6.383 6.437 6.566 6.727
93:31 6.131 6.179 6.222 6.260 6.326 6.378 6.432 6.560 6.720
94:00 6.128 6.175 6.218 6.256 6.321 6374 - 6.427 . 6.555 6.714
94:01 6.124 6.172 6.214 6.252 6.317 6.369 6.422 6.549 6.707
94.02 6.121 6.168 6.210 6.248 6312 6.364 6.417 6.543 6.700
94:03 6.118 6.165 6.207 6.244 6.308 6.360 6412  6.537 6.694
94.04 6.115 6.161 6.203 6.240 6.304 6.355 6.407 6.532 6.687
94:05 6.111 6.158 6.199 6.236 6.299 6.350 6.402 6.526 6.680
94:06 6.108 6.154 6.195 6.232 6.295 6.346 . 6.397 6.520 6.674
94:07 6.105 6.150 6.192 6.228 6.291 6.341 6.392 6.515 6.667
94:08 6.102 6.147 6.188 - 6.224 6286 = 6.336 -6.387 6.509 6.661
94:09 6.098 6.143 6.184 6.220 6.282 6.332 6.382 6.503 6.654
94:10 6.095 6.140 6.180 6.216 6.278 6.327 6.378 6.498 6.647
94:11 - 6.092 6.136 6.176 6.212 6273 6322  6.373 6.492 6.641
94:12 6.088 6.133 6.173 6.208 6269 6318 6.368 6.486 6.634
94:13 6.085 6.129 6.169 6204 = 6.264 6.313 6.363 6.481 6.628
94:14 6.082 - 6.126 6.165 6.200 6.260 6.309 6.358 - 6.475 6.621
94:15 6.079 6.122 6.161 6.196 - 6.256 6.304 6.353 6.469 6.615
94:16 6.076 6.119 6.158 6.192 6.251 6299 6.348 6.464 6.608
94:17 6.072 6.115 6.154 6.188 6.247 6.295 - 6.343 6.458 6.601
94:18 6.069 . 6.112 6.150 6.184 6.243 6.290 6.338 6.452 6.595
94:19 6.066 6.108 6.146 6.181 6.238 6.285 6.333 6.447 6.588
94:20 6.063 6.105 6.143 6.177 6.234 6.281 6.328 6441 . 6.582
94:21 6.059 6.101 6.139 6.173 6.230 6.276 6.323 6.435 6.575
94:22 6.056 6.098  6.135 6.169 6.225 6.271 6.318 6.430 6.569
94;23 6.053 6.094 6.131 6.165 6.221 6.267 1 6.313 6.424 6.562
Avg Life 17.398 15.274 13.698 12.507 10.868 9.817 8.947 7.448 6,179
Duration 10.137 9353 8.747 8.269 7.570 7086  6.653 5.805 5.006
First Pay 6/09 6/09 6/09 6/09 6/09 6/09 6/09 6/09 3/09
o LastPay 334 334 334 334 334 334 334 134 1/32
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itis r b repres
impied, is provided In relation to the acouracy, compieteness or reilabiltiy of the Information coniained herein, except With respeci to information concerning UBS AG, iis, subsidlaries and . Opini

herein are subject to change withou! notice and may differ or be contrary o apinlors expressed by other business oreas or groupa of UBS as @ result q/u:lﬁfd{ﬂ'cum mll'onpum and cri Ug]g ﬂ,,d:,’“m‘m;ﬁ”

to upedats or keep tha information current, The securitles described herein may rot be eligible for sale In all furlsdictions or lo certatn catsgories of investory. UBS, 13 directors, officers and empiogees (exciuding the

US broker-dealer unless ;p:jﬁ/f;cnlly disclased wnder requlired dis:lo:un;,) or cllenis may have or have had interests or ‘:;lf or short posiiions in the securities or other financlal ents referred o hereln, ond may ot

any tims make hases andlor sales in them as principol or ageat, UBS (excluding the US broker~dealer unless :}:lc/ﬂ ly disclosed under Reguired Disclosures) may ect or have gcied a3 markes-maker in ‘the securiites or
other financlal Insirumenis Sscussed in this maserial, UBS may provide investment banking and other services to and/or serve as directors of the companies reé‘md 10 In this report. Nelther UBS ror any of its afliates,

nov any of UBS’ or any of its affiliates, directors, employees or agem:, accepls anly Ilab:‘li/ty Jor any loss or damags arlsing out of the use of all or any part of ihls report. Unlted Kingdom and rest of Ei - Excapt as
otherwise spa%ed herein, this material is communicated by UBS Limiied, a subsldiary of UBS AG, 10 persons who are marke les or } di (o3 dela'l.!edF in the FSA Rules) ond s only avallable to
sueh persons. The information contained heretn does ot apply to, and should not ba relied upon by, private cusiomers, Switzerland: Distributed z UBS AG io persons who are insthiutional bivesiors ozly, lialy: Should
Ppersons receiving thiz research in holy require addltienal information or wish to effect transactlons In the relevant securitles, they should comtact Glubergla UB@M SpA, an associate of UBS 84, In Milan. South Africa:
UBS Serurities South Africa (Pty) Limited (incorporatm ). Anderson & C_o,) 15 a member of the JSE Securities Exchange SA. United States; Diswributed to US persons by eiher UBS LLC or by UBS Financlal
Services Inc., subsidiaries of UBS AG; or by a group, diary or ;{]ﬂlale of UBS AG that is not reglstered s ¢ US broker-dealer (@ "non-US qffilintz"), to major US hastitutional investors only. UBS Secwrities LLC or

UBS Financial Services fnc. accepis mpwulbﬂfg'far the comient of @ repori pre, by another non-US glfillare when distribuled to US persors by UDS Securitles LLC or UBS Financlel Services Ine. All transactions by a
US parson In the securitles mentioned n this report muust, be effected through UBS Securities LLC or UBS Inoneial Services Inc., and not 6 non-US qffiliate. Canada: Distributed by UBS Securities Canada inc., 8
swsidiary of UBS AG and a member of the principal Canadian siock hanges & CIPF. A of its financlal condition and a lis1 of is directors and senior officers will be provided upon requess. Hong Kong:
Distributed by UBS Securities Asla Limited. Singapore: Distribued by UBS Securities Slkgunson Pie, Lid, Japan: Distributed ty UBS Securities Japan Lid o institutlonal only, A Ha: lrlbutef by UBS Capttal
Markess, Ausiralia Australla Lid lcensed securitles dealers. New Zealand: Distributed by UBS New Zeaiand Lid, (C) :
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Bond Balance Coupon Delay Factor  Index Value Reset Multiplier Cap
Al2  1,000,000.00 5.50000 24  1.000000 -1.0000 - - -
Floor Current Settle Deal WAC WAM Pricing Duration
Coupon Date Speed @Px
- 5.5000 05/28/04 30year 5.77 358.00 300.0PSA 94:08
Price PSA PSA PSA PSA PSA PSA PSA PSA PSA
50 160 150 200 300 400 500 600 700
93:24 6.154 6.204 6.248 6.288 6.356 6.411 6.467 6.600 6.767
93:25 6.151 6.200 6,245 6.284 6.352 6.407 6.462 6.595 6.760
93:26 6.147 6.197 6.241 6.280 6.347 6.402 6.457 6.589 6.753
93:27 6.144 6.193 6.237 6.276 6.343 6.397 6.452 6.583 6.747
93:28 6.141 6.189 6.233 . 6,272 6.339 6.393 6.447 6.577 6.740
93:29 6.137 6.186 6.229 6.268 6.334 6.388 6.442 6.572 6.733
93:30 6.134 6.182 6.226 6.264 6.330 6.383 6.437 6.566 6.727
93:31 6.131 6.179 6.222 6.260 6.326 6.378 6.432 6.560 6.720
94:00 6.128 6.175 6.218 6.256 6.321 6.374 6.427 6.555 6.714
94:01 6.124 6.172 6.214 6.252 6.317 6.369 6.422 6.549 6.707
94:02 6.121 6.168 6.210 6.248 6.312 6.364 6.417 6.543 6.700
9403 6.118 6.165 6.207 6.244 6.308 6.360 6.412 6.537 6.694
94:04 6.115 6.161 6.203 6.240 6.304 6.355 6.407 6.532 6.687
94:05 6.111 6.158 6.199 6.236 6.299 6.350 6.402 6.526 6.680
94:06 6.108 6.154 6.195 6.232 6.295 6.346 6.397 6.520 6.674
9407 6.105 6.150 6.192 6.228 6.291 6.341 6.392 6.515 6.667
94:08 6.102 6.147 6.188 6.224 6.286 6.336 6.387 6.509 6.661
94:09 6.098 6.143 6.184 6.220 6.282 6.332 6.382 6.503 6.654
94:10 6.095 6.140 6.180 6.216 6.278 6.327 6.378 6.498 6.647
94:11 6.092 6.136 6.176 6.212 - 6.273 6.322 6.373 6.492 6.641
94:12 6.088 6.133 6.173 6.208 6.269 6.318 6.368 6.486 6.634
94:13 6.085 6.129 6.169 6.204 6.264 6313 6.363 6.481 6.628
94:14 6.082 6.126 6.165 6.200 6.260 6.309 6.358 6.475 6.621
94:15 6.079 6.122 6.161 6.196 6.256 6.304 6.353 6.469 6.615
94:16 6.076 6.119 6.158 6.192 6.251 6.299 6.348 6.464 6.608
94:17 6.072 6.115 6.154 6.188 6.247 6.295 6.343 6.458 6.601
94:18 6.069 6.112 6.150 6.184 6.243 6.290 6.338 6.452 6.595
94:19 6.066 6.108 6.146 6.181 6.238 6.285 6.333 6.447 6.588
94:20 6.063 6.105 6.143 6.177 6.234 6.281 6.328 6.441 6.582
94:21 6.059 6.101 6.139 6.173 6.230 6.276 6.323 6.435 6.575
94:22 6.056 6.098 6.135 6.169 6.225 6.271 6.318 6.430 6.569
94:23 6.053 6.094 6.131 6.165 6.221 6.267 6.313 6.424 6.562
Avg Life 17.398 15.274 13.698 12.507 10.868 9.817 8.947 7.448 6.179
Duration 10.137 9.353 8.747 8.269 7.570 7.086 6.653 5.805 5.006
First Pay 6/09 6/09 6/09 6/09 6/09 6/09 6/09 6/09 3/09
Last Pay 3/34 3/34 3/34 3/34 3/34 3/34 3/34 11/33 4/31
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I ly for inf

im) {Ied. s provided in relation to the accuracy, compleeness or reliability of the information containzd herein, except with respect to Information concerning UBS AG, its, subsidiaries and gffiliates. fons expressed
fwfchx are subfect (o change withou! notice and may Jiffer or be contrary o opinions ssed by other buslress areas or groups of UBS as a rexult of using dlfferemt assumplons and criteris, UBS L?i:ia- no obiigation

to u%l;z or keep the informatior current, The securitles described hereln may not be cz‘g‘lble  for sale in all furisdictions or to certaln caleg)o:lm of investors. UBS, tis directors, officers and emplopees (excluding the

US broker-dealer unless specifically disclosed under required disclosures) or cltents may have ar have had interesis or loaf or short positions In the securitles or other financial instruments referred to herein, and may at

aiy time moke purchoses andior sales In them as princlpal or agent. Ul (avfudin%zc US broker-decler unless .v;:f/(/lca ly disclosed wnder Required Discloures) may act or have acted as markei-inaker in the securifies or
pgzr financial instruments diseussed in this material. UBS may provids investmens banking and other services to andior serve as direciors of the componies r‘e[w-ed to {n this report. Netther UBS nor any of its qffifiates,

ner any of UBS® or any of lis affiliates, directors, employees or agents, accepts any llability for any loss or dm%amm ouf of the use of oll or any part of 1his report. Unlted %dm and rest ?f Europe: Excopt as
otherwise specified herein, this materla) is communicated by UBS Limited, @ subsldiary of UBS AG, to persons are maorket counlcg:zﬂe; or Inlermediate cusiomears (ar detailed In the FSA Rules) ‘wﬁ, anly avallable io
such persons. tnformation contalned heretn does nol apply o, and should not be relied upon by, private exstomers, Switzerland: Distribused by UBS AG L;géwsom Who are institutional invesiors only, Ilag: Shoyld
persons receiving this research In lialy regulre additional Information or wish to effect transactions In the relevan securliies, they should contact Glubergia SIM Spd, an associaie zUBS S4, in Milan. South Africa:
UBS Securities South Afrtca (Pry) Limbed (incorporating J.D. Anderson & Co,) 13 a memnber of the JSE Securiiles Exchonge S4. United Stores: Distribuied 10 US persons by elther UBS Securities LLC or by UBS Financial
Services Inc., subsidiaries of UBS AG; or by a group, subsidiary or affiliate of UBS AG that is not regisiered as a US broker-dealer (a "ron-US aﬁlllaug. to major US tustitusional Investors only, UBS Securities LLC or

UBS Financial Services Inc. accepis responsibliily )gw the content of @ reporn prepared by another non-US affillate when diswribwned to US persons by UBS Secwririas LLC or UBS Financial Services Inc. All transaciions by a
US person bn the securilies mentionsd in this report pust, be effecred through UBS Securiies LLC or UBS Financial Services Inc., and not through a non-US affillase, Canoda: Distributed by UBS Securitiey Conado Inc., 2
substdiary of UBS AG and o member of the principal Canadian siock exchanges & CIPF, A of s financia! condition and a list of i directors and senior afficers will be provided upon regusst. Hong Kang:
Distributed by UBS Secwritiex Asio Limlted. Singapere: Distribued by UBS Securities Stngapore Pie, Lid. Jopen: Disirlbuted by UBS Securtiles Jopan Lo 1t only, A tla: Dblribuwd’ by ugs Caplral
Markets, Australla dustralig Lid lieenscd securities dealers, New Zealand; Distributed by UBS New Zealand Lid, {C)
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