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MABS 2004-WMC2 Breakeven Stress Run
Winter Group

Class M2

6 lag

triggers fail

maturity

55% Severity

Fwd LIBOR

50% PPC 100% PPC 150% PPC
CDR 8.5% 10.0% 11.7%
Cum . Loss 19.26% 13.78% 11.52%
WAL 13.73 8.18 5.48
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MABS 2004-WMC2

FSA Requests
Class M1
Severity - 45% (1sts), 100% (2nds)
lag - 18 mos.
100% severity
run to call
LIBOR LIBOR
Flat Forward
50% PPC  Breakeven CDR 18.27 14.72
Cum Loss 24 .38 21.8
WAL 6.99 7.74
75% PPC  Breakeven CDR 20.08 16.84
Cum Loss 21.22 19
WAL 5.57 5.91
100% PPC Breakeven CDR 22.04 19.11
Cum Loss 19.22 17.4
WAL 4.66 4.82
125% PPC Breakeven CDR 24.22 21.6
Cum Loss 17.85 16.37
WAL 3.99 4.07
150% PPC Breakeven CDR 26.66 24.14
Cum Loss 16.88 15.69
WAL 3.49 3.57

LIBOR

+2.00%
11.61
18.94
8.49
13.87
16.76
6.32
16.42
15.57
4.99
19.14
14.9
4.16
22.13
14.51
3.57

LIBOR

+4.00%
8.09
14.88
9.49
11.08
14.23
6.66
14.13
13.92
5.16
17.3
13.78
424
20.82
13.73
3.57



MABS 2004-WMC2 Breakeven Stress Run

AIG

Class M2
12 lag
triggers fail
maturity

50% PPC, Fwd LIBOR
CDR

Cum . Loss

WAL

50% PPC, Fwd LIBOR + 200
CDR

Cum . Loss

WAL

100% PPC, Fwd LIBOR
CDR

Cum . Loss

WAL

100% PPC, Fwd LIBOR + 200
CDR

Cum . Loss

WAL

40% Severity 50% Severity 60% Severity

10.5
24.81%
19.35

6.6
15.70%
19.32

1.3
14.64%
10.68

8.1
10.34%
10.53

8.2
24.34%
19.17

5.2
15.41%
18.99

9
14.43%
10.58

6.6
10.46%
10.73

6.7
23.88%
18.74

4.4
15.59%
19.31

7.5
9.55%
10.57

54
10.21%
10.37



SP Subprime Default Assumptions

% when WA % when WA
seasoning seasoning
Month <12mo >12mo
1 4.00% 4.00% & 5.75%
6 5.75% 6.25%
12 6.25% 13.00%
18 13.00% 10.25%
24 10.25% 10.00%
30 10.00% 9.50%
36 9.50% 9.00%
42 9.00% 9.00%
48 9.00% 7.75%
54 7.75% 5.75%
60 5.75% 5.50%
66 5.50% 4.25%
72 4.25% 0.00%

Important: apply above assumptions on ordinary balance.
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Period
Total

O ~NOWUN P W =20

©

Balance

631,138,698
630,625,023
630,108,261
629,588,477
629,065,570
628,539,519
628,010,307
627,477,913
626,942,319
626,403,504
625,861,449
625,316,133
624,767,538
624,215,642
623,660,425
623,101,913
622,540,031
621,975,182
621,408,871
620,845,819
620,290,361
619,744,967
619,196,131
618,643,833
618,088,048
617,528,756
616,965,933
616,399,556
615,829,604
615,256,055
614,679,018
614,099,078
613,516,085
612,930,405
612,341,012
611,747,881
611,150,989
610,550,312
609,945,825
609,337,503
608,725,322
608,109,256
607,489,281
606,865,372
606,237,503
605,605,648
604,969,782
604,329,879
603,685,913
603,037,857
602,385,686
601,729,372
601,068,723
600,403,228
599,732,012

S&P Def Vector

4.00%

5.75%

6.25%

"13.00%

10.25%

10.00%

9.50%

9.00%

9.00%

7.75%

25,225,000.90

0.00

0.00

0.00

0.00
36,110,592.66

0.00

0.00

0.00

0.00

0.00
39,047,971.11

0.00

0.00

0.00

0.00

0.00
80,783,153.26

0.00

0.00

0.00

0.00

. 0.00
63,354,024.94

0.00

0.00

0.00

0.00

0.00
61,467,901.84

0.00

0.00

0.00

0.00

0.00
58,059,343.99

0.00

0.00

0.00

0.00

0.00
54,674,035.33

0.00

0.00

0.00

0.00

0.00
54,331,732.18

0.00

0.00

0.00

0.00

0.00
46,479,230.91



55
56
57
58
59
60
61
62
63

65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83

85
86
87
88
89
90
91
92
93

95

96

97

98

99

100
101
102
103
104
105
106
107
108
109
110
111
112
113

599,045,400
598,344,168
597,628,215
596,907,721
596,182,656
595,452,992
594,718,698
593,979,744
593,236,101
592,487,738
591,734,625
590,976,732
590,214,026
589,446,478
588,674,055
587,896,727
587,114,461
586,327,226
585,534,990
584,737,721
583,935,385
583,127,950
582,315,383
581,497,651
580,674,721
579,846,558
579,013,130
578,174,401

5.75%

5.50%

4.25%

0.00

0.00

0.00

0.00

0.00
34,238,547.02

0.00

0.00

0.00

0.00

0.00
32,503,720.24

0.00

0.00

0.00

0.00

0.00
24,918,907.13

0.00



