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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly
caused this report to be signed on its behalf by the undersigned thereunto duly authorized.

Dated: . October 1, 2004

Mortgage Asset Securitization Transactions, Inc

P/a,

By:

Name: Peter Ma

Title: Director

Name: Hugh Corcoran
Title; Eneging Director
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MSST0401 - Price/Yield - 1A1

Balance $142,020,500.32  Delay 24 WAC 6.5211 WAM
Coupon ¢ 6.2714 Dated 9/1/2004 NET 6271377 WALA
Settle 9/29/2004 First Payment 10/25/2004
Price 0CPR 15 CPR 25CPR 35CPR 40 CPR 45 CPR
Yield Yield Yield Yield Yield Yield
103-20 5.444 5.074 4612 4.045 3716 3.354
103-21 5.437 5.064 4.599 4.028 3.696 3.331
103-22 5.430 5.055 4.586 4.011 3.677 3.309
103-23 5.424 5.045 4.573 3.994 3.657 3.287
103-24 5417 5.036 4.560 3.977 3638 3.265
103-25 5.410 5.026 4.547 3.960 3.618 3.243
103-26 5.403 5.017 4534 3.943 3599 3.221
103-27 5.397 5.007 4521 3.926 3.580 3.198
103-28 5.390 4.998 4.509 3.909 3.560 3176
103-29 5.383 4.988 4.496 3.892 3.541 3.154
103-30 5.376 4979 4,483 3.875 3.521 3132
103-31 5.370 4.970 4470 3.858 3.502 3110
104-00 5.363 4.960 4457 3.841 3.483 3.088
104-01 5.356 4.951 4444 3.824 3.463 3.066
104-02 5.349 4.941 4432 3.807 3.444 3.044
104-03 5.343 4932 4419 3.790 3.424 3.022
104-04 5.336 4922 4.406 3773 3.405 3.000
104-05 5.329 4913 4393 3.756 3.386 2978
104-06 5323 4,904 4.380 3.739 3.366 2.956
104-07 5.316 4.894 4.368 3722 3.347 2934
104-08 5.309 4,885 4,355 3.705 3.328 2912
104-09 5.303 4875 4342 3.689 3.309 2.890
104-10 5.296 4.866 4.329 3672 3.289 2.869
104-11 5.289 4.857 4317 3.655 3.270 2.847
104-12 5282 4.847 4.304 3638 3.251 2.825
104-13 5.276 4838 4.291 3.621 3.232 2.803
104-14 5.269 4828 4278 3.604 3212 2.781
104-15 5.262 4818 4.268 3.688 3.193 2.759
104-16 5.256 4.810 4.253 3.571 3174 2737
104-17 5.249 4.800 4.240 3.554 3.155 2716
104-18 5.242 4791 4.228 3.537 3.136 2694
104-19 5.236 4782 4215 3.520 31417 2672
104-20 5.229 4772 4,202 3.504 3.097 2650
WAL 5.60 3.76 264 1.92 1.66 1.44
Mod Durn 4.450 3.171 2.336 1.765 1.546 1.359
Mod Convexity 0.324 0.187 0.110 0.066 0.051 0.040
Principal Window Oct04 - Jun17 Oct04 - Jun17 Oct04 - Jun17 Oct04 - Jun17 Oct04 - Jun17 Oct04 - Sep11
Maturity #mos 163 163 153 183 153 84

Prepay 5CPR 15 CPR 25CPR 35CPR 40 CPR 45CPR



Yield Curve Mat 1MO  3MO  6MO 1YR 2YR 3YR 5YR 10YR 30YR
Yld 1.351.58125 1.84125 2.11 2.485 2.891 3.490 4.300 5.221




147
32

50CPR

Yield
2.961
2936
2911
2.885
2.860
2835
2810
2785
2760
2735
2711
2686
2,661
2638
2611
2586
2561
2536
2512
2487
2462
2437
2412
2.388
2.363
2338
2314
2.289
2.264
2.240
2215
2190
2.166

1.26
1.203
0.032

Oct04 - May10

68

50 CPR

60 CPR
Yield
2057
2.025
1.994
1.962
1.930
1.899
1.867
1.835
1.804
1.772
1.741
1.709
1678
1.646
1615
1.583
1.552
1.521
1.489
1.458
1427
1.395
1.364
1.333
1.302
1.270
1.239
1.208
1.177
1.146
1.115
1.084
1.063

0.98

0.952

0.021

Oct04 - Nov08
50

60 CPR

65 CPR
Yield
1.523
1.488
1.452
1.416
1.381
1.345
1.310
1.274
1.239
1.203
1.168
1.133
1.097
1.062
1.027
0.991
0.956
0921
0.886
0.851
0.815
0.780
0.745
0.710
0.675
0.640
0.605
0.570
0535
0.500
0.465
0.430
0.396

0.86

0.848

0.017

Oct04 - May08
44

65 CPR



MSST0401 - PricelYield - 1A1

Balance $142,020,500.32  Delay 24 WAC 6.5211
Coupon . 82714 Dated 9/1/2004 NET 6.271377
Settle 9/28/2004 First Payment 10/25/2004
Price 0 CPR 20 CPR 40 CPR 50 CPR 60 CPR
Yield Yield Yield Yield Yield
90.0000 8.325 10.422 13.630 15.756 18.343
WAL 6.95 3.14 1.68 1.26 0.98
Mod Durn 4.954 2.352 1.303 1.005 0.785
Mod Convexity 0.380 0111 0.038 0.023 0.015
Principal Window Oct04 - Jun17 Oct04 - Jun17 Oct04 - Jun17 Oct04 - May10 Oct04 - Nov08
Maturity #mos 153 153 163 68 50
Prepay 0CPR 20CPR 40 CPR 50 CPR 60 CPR

Yield Curve Mat 1MO  3MO  6MO 1YR 2YR 3YR 5YR 10YR 30YR
Yid 1.35 1.58125 1.84125 2.11 2.495 2.891 3.490 4.300 5.221

WAM
WALA
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R



Cmoproj
UBS 5:43:15 pm September 22, 2004

Fixed Income Research MSST30SEPT4X2 15 year 8.7 Julie Park parkjua@fiunmr69

cmopro.627 Page 1
Bond Balance Coupon Delay Factor Index Value  Reset Multiplier Cap
2A1  215,068,999.00 8.00000 24 1.000000 -1.0000 - - -

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

- 8.0000 09/29/04 15year 7.02 31670 30.0CPR  107:00

Combined: PM2 PM1

Price CPR CPR CPR CPR CPR CPR CPR CPR CPR
5.00 10.00 20.00 25.00 30.00 35.00 40.00 50.00 60.00

106:16 6.923 6.505 5.546 5.552 5.086 4.569 4.000 2.733 1.241
106:17 6.918 6.498 5.535 5.542 5.073 4.555 3.983 2.710 1.212
106:18 6.913 6.491 5.524 5.531 5.061 4.540 3.966 2.688 1.184
106:19 6.908 6.484 5514 5.520 5.048 4.525 3.949 2.666 1.155
106:20 6.903 6.477 5.503 5.510 5.035 4510 3.931 2.643 1.127
106:21 6.898 6.471 5.492 5.49% 5.023 4.496 3914 2.621 1.099
106:22 6.893 6.464 5.481 5.488 5.010 4.481 3.897 2.599 1.070
106:23 6.888 6.457 5.470 5.478 4.998 4.466 3.880 2577 1.042
106:24 6.883 6.450 5.460 5.467 4.985 4.452 3.863 2.554 1.014
106:25 6.878 6.444 5.449 5.456 4,972 4.437 3.846 2.532 0.985
106:26 6.873 6.437 5.438 5.446 4.960 4.422 3.829 2.510 0.957
106:27 6.868 6.430 5.428 5.435 4.947 4.408 3.812 2.488 0.929
106:28 6.863 6.423 5417 5.424 4.935 4.393 3.795 2.465 0.901
106:29 6.858 6416 5.406 5414 4.922 4378 3.778 2.443 0.872
106:30 6.853 6.410 5.395 5.403 4.910 4.364 3.761 2.421 0.8344
106:31 6.847 6.403 5.385 5.393 4.897 4.349 3.744 2.399 0.816
107:00 6.842 6.396 5.374 5.382 4.885 4334 3.727 2.377 0.788
107:01 6.837 6.389 5.363 5371 4.872 4.320 3.710 2355 0.760
107:02 6.832 6.383 5.353 5.361 4.860 4.305 3.693 2.332 0.732
107:03 6.827 6.376 5.342 5.350 4,847 4.290 3.676 2310 0.703
107:04 6.822 6.369 5.331 5.340 4.835 4276 3.659 2.288 0.675
107:05 6.817 6.362 5.320 5.329 4,822 4.261 3.642 2.266 0.647
107:06 6.812 6.356 5.310 5.319 4.810 4.247 3.625 2.244 0.619
107:07 6.807 6.349 5.299 5.308 4.797 4.232 3.609 2.222 0.591
107:08 6.802 6.342 5.288 5.297 4.785 4218 3.592 2.200 0.563
107:09 6.797 6.335 5.278 5.287 4.772 4.203 3.575 2.178 0.535
107:10 6.792 6.329 5.267 5.276 4.760 4.188 3.558 2.156 0.507
107:11 6.787 6.322 5.257 5.266 4.748 4.174 3.541 2.134 0.479
107:12 6.782 6.315 5.246 5.255 4.735 4.159 3.524 2.112 0.451
107:13 6.777 6.309 5.235 5.245 4.723 4.145 3.507 2.090 0.423
107:14 6.772 6.302 5.225 5.234 4710 4130 3.490 2.068 0.395
107:15 6.767 6.295 5.214 5.224 4.698 4.116 3.474 2.046 0.367
Avg Life 8.760 5.784 3.202 3.279 2.669 2.211 1.859 1.375 1.052
Duration 5.770 4.298 2.713 2.740 2.321 1.985 1.711 1.311 1.031
First Pay 10/04 10/04 10/04 10/04 10/04 10/04 10/04 10/04 10/04
Last Pay 4/24 1/20 5/14 10/31 10/31 9/31 6/31 3/10 10/08

UBS Securities LLC. This material has been prepared by UBS AG or an affiliate thereof ("UBS”). It has no regard 1o the specific investment objectives, financial situation or particular needs of any specific recipient.
It is published solely for informational purposes and is not to be construed us a, solicitation or an offer to buy or sell any securities or related financial instruments. No representation or warranty, either express or

implied, is provided in relation 10 the accuracy, completeness or reliability of the information contuined herein, except with respect to information concerning UBS AG, its, subsidiaries and affiliates. Opinions expressed
herein are subject to change without notice and may differ or be contrary o opinions expressed by other business arcas or groups of UBS as a result of using different assumptions and criteria. UBS is under no obligation
10 updare or keep the information current. The securities described herein may not be eligible for sale in uil jurisdictions or to certain categories of investors. UBS, its directors, officers and employees (excluding the

US broker-dealer unless specifically disclosed under required disclosures) or clients may have or have had interests or long or short positions in the securities or other financial instruments referred 1o herein, and may ar
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 acted as market-maker in the securities or
other financial instruments discussed in this material. UBS may provide investment banking and other services to andfor serve as directors of the companies referred to in this report. Neither UBS nor any of its affiliates,
nor any of UBS” or uny of its affilices, direciars, employees or agents, accepis any liability for any loss or damage arising out of the use of all or any part of this report. United Kingdom and rest of Europe: Except as
otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are market counterparties or intermediate customers {as detailed in the FSA Rules) and is only available to
such persons, The information contained herein does not apply to, and shoutd not be relied upon by, private customers. Switzerland: Distributed by UBS AG 1o persons who are institutional investors only, ltuly: Should
persons receiving this research in fialy require additional information or wish to effect transactions in the relevant securities, they should contact Giubergia UBS SIM SpA, an associate of UBS SA, in Milun. South Africa:
UBS Securities South Africa (Pty) Limited (incorporating J.D. Anderson & Co.) is a member of the SJSE Securities Exchange SA. United States: Distributed 1o US persons by either UBS Securities LLC or by UBS Financial
Services Inc., subsidiaries of UBS AG; or by a group, subsidiary or affiliute of UBS AG that is not registered as a US broker-dealer (u "non-US uffiliate”), to major US institutional investors only. UBS Securities LLC or
UBS Financial Services Inc. accepts responsibility for the content of u report prepared by another non-US affiliate when distributed to US persons by UBS Securities LLC or UBS Financial Services Inc. All transactions by a
US person in the securities mentioned in this report must, be effected through UBS Securities LLC or UBS Financial Services Inc., and not through a non-US affiliate. Canada; Distributed by UBS Securities Canuda Inc., a
subsidiary of UBS AG and a member of the principaf Canadian stock exch & CIPF. A of its finuncial condition and a list of its directors und senior officers will be provided upon request. Hong Kong:
Distributed by UBS Securities Asia Limited. Singapore; Distributed by UBS Securities Singapore Pre. Ltd. Japan: Distributed by UBS Securities Jupan Ltd to institutional investors only. Australia: Distributed by UBS Capital
Muarkets, Australia Australia Lid licensed securities dealers. New Zealand: Distributed by UBS New Zealand Lid, (C)
2004

Al rights reserved. This report may not be reproduced or distributed in any manner without the permission of UBS.
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5:43:15 pm September 22, 2004
Fixed Income Research MSST30SEPT4X2 15 year 8.7 Julie P‘Zrk pegrl(;'ua@ﬁunmr69

cmoproj.627 Page 2
Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
2A2 .50,000,000.00 5.50000 24 1.000000 -1.0000 - - -

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

- 5.5000 09/29/04 15year 7.02 31670 30.0CPR  102:03

Price CPR CPR CPR CPR CPR CPR CPR CPR CPR
5.00 10.00 20.00 25.00 30.00 35.00 40.00 50.00 60.00

101:19 5255 5135 7858 4.861 3,725 3575 4.209 7,039 3602
101:20 5.250 5.128 4.847 4.850 4712 4.559 4391 4.015 3.571
101:21 5.246 5.122 4.836 4.839 4.699 4.544 4373 3.991 3.540
101:22 5.241 5.115 4.825 4.828 4.686 4,528 4355 3.967 3510
101:23 5.236 5.108 4814 4.817 4.673 4513 4337 3.944 3.479
101:24 5.231 5.102 4.803 4.806 4.660 4.498 4319 3.920 3.449
101:25 5.226 5.095 4.792 4.796 4.647 4.482 4.301 3.896 3.418
101:26 5.222 5.088 4,781 4785 4.634 4.467 4283 3873 3.388
101:27 5.217 5.082 4.770 4.774 4.621 4451 4.265 3.849 3357
101:28 5212 5.075 4.759 4.763 4.608 4.436 4.247 3.825 3.327
101:29 5.207 5.068 4748 4.752 4.595 4421 4229 3.801 3.296
101:30 5.202 5.062 4.737 4741 4,582 4.405 4211 3.778 3.266
101:31 5.197 5.055 4726 4.730 4.569 4.390 4.193 3.754 3236
102:00 5.193 5.048 4715 4.719 4.556 4375 4.175 3.731 3.205
102:01 5.188 5.042 47704 4.708 4.543 4.359 4.157 3.707 3.175
102:02 5.183 5.035 4.693 4.697 4.530 4344 4.139 3.683 3.145
102:03 5.178 5.028 4.682 4.687 4.517 4329 4.121 3.660 3.114
102:04 5.174 5.022 4.671 4.676 4.504 4313 4.104 3.636 3.084
102:05 5.169 5.015 4.660 4.665 4.491 4.298 4.086 3.613 3.054
102:06 5.164 5.008 4.649 4.654 4.478 4283 4.068 3.589 3.023
102:07 5.159 5.002 4.638 4.643 4.465 4.268 4.050 3.566 2.993
102:08 5.154 4.995 4.627 4.632 4.452 4.252 4.032 3.542 2.963
102:09 5.150 4.988 4.617 4.622 4439 4237 4.014 3.519 2.933
102:10 5.145 4.982 4.606 4.611 4.426 4222 3.997 3.495 2.903
102:11 5.140 4.975 4.595 4.600 4413 4.207 3.979 3472 2.872
102:12 5.135 4.969 4.584 4,589 4.400 4192 3.961 3.448 2.842
102:13 5.130 4.962 4573 4.578 4388 4.176 3.943 3.425 2.812
102:14 5.126 4.955 4.562 4.567 4375 4.161 3.926 3.401 2.782
102:15 5.121 4.949 4.551 4.557 4362 4.146 3.908 3.378 2.752
102:16 5.116 4942 4.540 4.546 4.349 4.131 3.890 3.355 2.722
102:17 5.111 4.935 4.529 4.535 4.336 4.116 3.872 3.331 2.692
102:18 5.107 4.929 4519 4,524 4.323 4.100 3.855 3.308 2.662
Avg Life 8.760 5.784 3.202 3.279 2.669 2.211 1.859 1375 1.052
Duration 6.360 4.582 2.785 2.806 2.351 1.993 1.706 1.293 1.006
First Pay 10/04 10/04 10/04 10/04 10/04 10/04 10/04 10/04 10/04
Last Pay 4/24 1120 5/14 10/31 10/31 9/31 12/30 3/10 10/08

UBS Securities LLC. This malcrxul has been prepared by UBS AG or an uffiliate thereof ("UBS"). It has na regard to the specific investment objectives, financial situation ar particular needs of any specific recipient,
1t is published solely for info ional purposes and is not to be construed as a, solicitation or an offer to buy or sell any securities or related financial instruments. No representation or warranty, either express or

rmpl/ed is provided in relation to the accuracy, completeness or reliability of the information contained herein, excepl with respect to information concerning UBS AG, its, subsidiaries and affiliates, Opinions expressed
herein are subject to change without notice und may differ or be contrary fo opinions expressed by other business areas or groups of UBS as a result of using different assumptions and criteria. UBS is under no obligation
1o update or keep the information current. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. UBS, its directors, officers and employees (excluding the
US broker-dealer unless specifically disclosed under required disclosures) or clients may have or have had interests or long or short positions in the securities or other financial instruments referred to herein, and may at
any time make purchases andfor sales in them as principal or agent. UBS (excluding the US broker-dealer unless specifically disclosed under Reguired Disclosures) may act or have acted as market-maker in the securities or
other financial instruments discussed in this material. UBS may provide investment banking and other services to and/or serve as directors of the companies referred to in this report. Neither UBS nor any of its affiliates,
nor any of UBS’ or any of its affiliates, directors, employees ar agents, accepls any liability for any loss or damage arising out of the use of all or any part of this report. United K mgdom and rest of Ei urope: Exceptas
otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, fo persons who are market counterparties or intermediate customers (as detailed in the FSA Rules) and is only available to
such persons. The information contained herein does not apply 10, and should not be relied upon by, private customers. Swiizerland: Distributed by UBS AG 10 persons who are institutional investors only. Italy: Should
persons receiving this research in ltaly require additional information or wish 1o effect transactions in the relevant securities, they should contact Giubergia UBS SIM SpA, an associate of UBS SA, in Milan. South Africa:
UBS Securities South Africa (Pty) Limited (incorporating J.D. Andersan & Co.) is a member of the JSE Securitics Exchange SA. United States: Distributed to USpermns by either 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 registered as a US broker-dealer {a “non-US affiliate”), to major US institutional investars only. UBS Securities LLC or
UBS Financial Services Inc. accepts rcspons:bmiy  for the content of a report prepared by another non-US affiliate when distributed 1o US persons by UBS Securities LLC or UBS Financial Services Inc. All transactions by o
US person in rhe securities mentioned in this report must, be effected through UBS Securities LLC or UBS Financial Services Inc., and not through a non-US affiliate. Canadu: Distributed by UBS Securities Canada Inc., a
subsidiary of UBS AG and a member of the principal Canadian stock exchanges & CIPF. A statement of iss financial condition and a list of its directors and senior officers will be provided upon request. Hong Kong:
Distribured by UBS Securities Asia Limited. Singapore: Distributed by UBS Securities Singapore Pte. Ltd. Japan: Distributed by UBS Securities Japun Lid 1o institutional investors only. Ausiralin: Distributed by UBS Capital
Markets, Ausiralia Australia Lid licensed securities dealers. New Zealand: Distributed by UBS New Zealand Ltd, (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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Bond Balance Coupon Delay Factor Index Value  Reset Multiplier Cap
2A3  .140,069,001.00 5.00000 24 1.000000 -1.0000 - - -

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

- 5.0000 09/29/04 15year 7.02 31670 30.0CPR  101:05

Combined: AS50Y AS0X

Price CPR CPR CPR CPR CPR CPR CPR CPR CPR
5.00 10.00 20.00 25.00 30.00 35.00 40.00 50.00 60.00

100:21 4.900 43839 4,698 7,700 7631 4554 4469 4281 2058
100:22 4.895 4.832 4.687 4.689 4.617 4.538 4.451 4257 4.027
100:23 4.890 4.826 4.676 4.678 4.604 4.523 4.433 4.233 3.996
100:24 4.836 4.819 4.665 4.667 4.591 4.507 4.415 4209 3.965
100:25 4.881 4.812 4.654 4.656 4.578 4.492 4397 4.185 3.934
100:26 4.876 4.806 4.643 4.645 4.565 4.476 4379 4.161 3.903
100:27 4.871 4.799 4.632 4.634 4.552 4.461 4.360 4.137 3.872
100:28 4.867 4.792 4.621 4.623 4.539 4.445 4.342 4.113 3.841
100:29 4.862 4.786 4.610 4.612 4.525 4.430 4324 4.089 3.810
100:30 4.857 4.779 4.599 4.601 4.512 4.414 4.306 4.065 3.779
100:31 4.852 4972 4,588 4.590 4.499 4399 4.288 4.041 3.749
101:00 4.848 4.766 4.577 4.579 4.486 4383 4.270 4.017 3.718
101:01 4.843 4.759 4.566 4.568 4473 4368 4252 3.993 3.687
101:02 4.838 4.752 4.555 4.557 4.460 4352 4.234 3.969 3.656
101:03 4.833 4.746 4.544 4.546 4.447 4337 4215 3.945 3.625
101:04 4.829 4.739 4.533 4.535 4.434 4321 4.197 3.921 3.595
101:05 4.824 4733 4522 4.525 4421 4306 4.179 3.897 3.564
101:06 4.819 4.726 4.511 4.514 4.408 4.291 4.161 3.874 3.533
101:07 4.814 4.719 4,500 4.503 4395 4275 4.143 3.850 3.502
101:08 4.810 4.713 4.489 4.492 4382 4.260 4.125 3.826 3472
101:09 4.805 4.706 4.478 4.481 4369 4.244 4.107 3.802 3.441
101:10 4.800 4.700 4.467 4.470 4356 4.229 4.089 3.778 3.410
101:11 4.795 4.693 4.456 4.459 4343 4214 4.071 3.754 3.380
101:12 4.791 4.686 4.445 4.448 4.330 4.198 4.053 3.731 3.349
101:13 4.786 4.680 4.434 4.437 4317 4.183 4.035 3.707 3.319
101:14 4.781 4.673 4.423 4.427 4304 4.168 4.017 3.683 3.288
101:15 4777 4.667 4.412 4416 4.291 4.152 4.000 3.660 3.258
101:16 4772 4.660 4.401 4.405 4.278 4.137 3.982 3.636 3.227
101:17 4767 4.653 4.390 4394 4.265 4122 3.964 3.612 3.197
101:18 4763 4.647 4.379 4,383 4.252 4.106 3.946 3.588 3.166
101:19 4.758 4.640 4.368 4373 4.239 4.091 3.928 3.565 3.136
101:20 4.753 4.634 4357 4362 4.226 4.076 3.910 3.541 3.105
Avg Life 8.760 5.784 3.202 3.279 2.669 2.211 1.859 1375 1.052
Duration 6.499 4.647 2.801 2.822 2.358 1.996 1.706 1.290 1.001
First Pay 10/04 10/04 10/04 10/04 10/04 10/04 10/04 10/04 10/04
Last Pay 4/24 1/20 5/14 10/31 10/31 9/31 5/31 3/10 10/08

UBS Securities LLC. This material has been prepared by UBS AG or un affiliute thereof ("UBS"). It has no regard to the specific investment objectives, financial situation ar particular needs of any specific recipient.
It is published solely for informutional purposes and is not to be construed as a, solicitation or an offer to buy or sell uny securities or related financial instruments. No represemation or warranty, either express or
implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, except with respect to information concerning UBS AG, its, subsidiaries und affiliates. 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 a result of using different assumptions and criteria. UBS is under no obligation
to updute or keep the information current. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors, UBS, its directors, officers and employees (excluding the

US broker-dealer unless specifically disclosed under required disclosures) or clients may have or have had interests or long or short positions in the securities or other financial instruments referred to herein, and may at
any time make purchases and/or sales in them as principal or agemt, UBS (excluding the US broker-dealer unless specifically disclosed under Required Disclosures) may act or have acted as market-meaker in the securities or
other financial instruments discussed in this material. UBS may provide investment bunking and other services 1o and/or serve as directors of the companies referred to in this report. Neither UBS nor any of its affiliates,
nor any of UBS' or any of its affiliates, direciors, employees or agents, accepts any liability for any loss or damage arising out of the use of all or uny part of this report. United Kingdom and rest of Europe: Except as
otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are market counterparties or intermediate customers (as detailed in the FSA Rules) and is only available 10
such persons. The information contained herein does not apply to, and should not be relied upon by, private customers. Switzerland: Distributed by UBS AG 1o persons who are institutional investors only. ltaly: Should
persons receiving this research in ltaly require udditional information or wish to effect transactions in the relevant securities, they should contact Giubergia UBS 5IM SpA, an associate of UBS SA, in Milan. Souih Africa:
UBS Securities South Africa (Pty) Limited (incorporating J.D. Anderson & Co.) is a member of the JSE Securities Exchange SA. United States: Distributed to US persons by either UBS Securities LLC or by UBS Financial
Services Inc., subsidiaries of UBS AG; or by a group, subsidiary or affitiate of UBS AG that is not registered us a US broker-deaier (« "non-US affiliate”), to major US instinntional investors only. UBS Securities LLC or
UBS Financial Services Inc. accepts responsibility for the content of a report prepared by another non-US affiliate when distributed 1o US persons by UBS Securities LLC or UBS Financial Services Inc. All transactions by a
US person in the securities mentioned in this report must, be effected through UBS Securities LLC or UBS Financial Services Inc., and not through a non-US affiliate. Canada: Distributed by UBS Securities Canada Inc., a
subsidiary of UBS AG and u member of the principal Canadian stock exch & CIPF. 4 of its fi ial condition and a list of its directors and senior officers will be provided upon request. Hong Kong:
Distributed by UBS Securities Asia Limited. Singapore: Distributed by UBS Securities Singapore Pte, Ltd. Japan: Distributed by UBS Securities Japan Lid to institutional investors only. Australia: Distributed by UBS Capital
Markets, Australia Australia Lid licensed securities dealers. New Zealund: Distributed by UBS 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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Bond Balance Coupon Delay Factor Index Value  Reset Multiplier Cap
2A4  .50,000,000.00 5.25000 24 1.000000 -1.0000 - - -

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

- 52500  09/29/04 15year 7.02 31670 30.0CPR  101:20

Price CPR CPR CPR CPR CPR CPR CPR CPR CPR
5.00 10.00 20.00 25.00 30.00 35.00 40.00 50.00 60.00

101:04 5.078 4,988 4778 4.781 4.678 4.564 4439 4.159 3.829
101:05 5.073 4981 4.767 4.770 4.665 4.549 4.421 4,135 3.798
101:06 5.069 4974 4756 4.759 4.652 4.533 4403 4.112 3.767
101:07 5.064 4.968 4.745 4.748 4.639 4518 4.385 4.088 3.736
101:08 5.059 4.961] 4.734 4.737 4.626 4.502 4367 4.064 3.706
101:09 5.054 4.954 4723 4.726 4.613 4.487 4.348 4.040 3.675
101:10 5.049 4.948 4.712 4715 4.599 4.472 4.330 4.016 3.644
101:11 5.045 4941 4.701 4704 4.586 4.456 4312 3.992 3.613
101:12 5.040 4934 4.690 4.693 4.573 4.44] 4.294 3.968 3.583
101:13 5.035 4928 4.679 4.682 4.560 4.425 4.276 3.944 3.552
101:14 5.030 4921 4.668 4.671 4.547 4.410 4258 3.921 3.521
101:15 5.026 4914 4.657 4.660 4.534 4.394 4.240 3.897 3.491]
101:16 5.021 4.908 4.646 4.649 4.521 4379 4.222 3.873 3.460
101:17 5.016 4.901 4.635 4.639 4.508 4364 4.204 3.849 3.430
101:18 5.011 4.894 4.624 4.628 4.495 4.348 4.186 3.826 3.399
101:19 5.006 4.888 4.613 4.617 4.482 4333 4.168 3.802 3.368
101:20 5.002 4.881 4.602 4.606 4.469 4317 4.150 3.778 3.338
101:21 4.997 4.874 4.591 4.595 4.456 4302 4.132 3.754 3.307
101:22 4,992 4.868 4.580 4,584 4.443 4.287 4114 3.731 3.277
101:23 4.987 4.861 4.569 4,573 4.430 4.271 4.096 3.707 3.247
101:24 4983 4.854 4,558 4.562 4.417 4.256 4.079 3.683 3.216
101:25 4.978 4.848 4.547 4.552 4.404 4.241 4.061 3.660 3.186
101:26 4973 4.841 4.536 4.541 4391 4225 4.043 3.636 3.155
101:27 4.968 4.835 4526 4.530 4378 4.210 4.025 3.612 3.125
101:28 4,964 4.828 4515 4519 4365 4.195 4.007 3.589 3.095
101:29 4,959 4.821 4.504 4.508 4352 4.180 3.989 3.565 3.064
101:30 4.954 4815 4.493 4.497 4339 4.164 3.971 3.542 3.034
101:31 4.949 4.808 4.482 4.487 4326 4,149 3.954 3.518 3.004
102:00 4.945 4.802 4.471 4.476 4314 4.134 3.936 3.495 2.973
102:01 4.940 4.795 4.460 4.465 4.301 4119 3918 3.471 2.943
102:02 4935 4788 4.449 4454 4288 4103 3.900 3.447 2913
102:03 4.931 4,782 4.438 4.443 4.275 4.088 3.882 3.424 2.883
Avg Life 8.760 5.784 3.202 3.279 2.669 2.211 1.859 1.375 1.052
Duration 6.429 4.614 2.793 2.814 2.355 1.994 1.706 1.291 1.004
First Pay 10/04 10/04 10/04 10/04 10/04 10/04 10/04 10/04 10/04
Last Pay 4/24 1/20 5/14 10/31 10/31 9/31 12/30 3/10 10/08

UBS Securities LLC. This material has been prepurzd by UBS AG or an affiliate thereof ("UBS"). It has no regard to the specific investment objectives, financial situation or particular needs of uny specific recipient.
fris publzshea‘ solely fur informational purposes and is not to be construed as a, solicitation or an offer to buy or sell any securities or related financial instruments. No representation or warranly, either express or
implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, except with respect (o information cancermng UBS AG, its, subsidiaries and affiliates. Opmwns 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 obligation
1o update or keep the information current. The securities described herein may not be eligible for sale in all jurisdictions or 1o certain categories of investors. UBS, its direciors, officers and employees {excluding she
US broker-dealer uniess specifically disclosed under required disclosures) or cliemts may have or have had interests or long or short positions in the securities or other financial instruments referred 1o herein, and may ar
any time make purchases andlor seles in them as principal or agent. UBS (excluding the US broker-dealer unless specifically disclosed under Required Disclosures) may act or have acted as market-maker in the securities or
other financial instruments discussed in this material. UBS may provide invesiment bunking and other services 1o and/or serve as directors of the companies referred to in this report. Neither UBS nor uny of its affiliates,
nor any of UBS' or any of its affiliates, directors, employees or agents, accepts any liability for any loss or damage arising out of the use of all or any part of this report. United Kingdom and rest of Europe: Except as
otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, 10 persons who are market counterparties or intermediate customers (as detailed in the FSA Rules) and is only available to
such persons. The information contained herein does not apply to, and should not be relied upon by, private customers. Switzerland: Distributed by UBS AG 1o persons who are institutional investors only. Italy: Should
persons receiving this research in ltaly require udditional information or wish io effect transactions in the relevant securities, they should cantact Giubergia UBS SIM SpA, an associate of UBS SA, in Milan. South Africa:
UBS Securities South Africa (Pty) Limited (incorporating J.D. Anderson & Co.) is « member of the JSE Securities Exchange SA. United States: Distributed to USpersans by either UBS Securities LLC or by UBS Finuncial
Services Inc., subsidiaries of UBS AG. or by u group, subsidiary or affiiiute of UBS AG that is not registered as a US broker-dealer (a "non-US affiliate”), to major US institutional investors onfy. UBS Securities LLC or
UBS Fmancml Services Inc. accepts responslb!lrryfcr the content of a report prepared by arother non-US affiliate when distributed to US persons by UBS Securities LLC or UBS Financial Services Inc. All transactions by u
US person in the securities mentioned in this report musi, be effected through UBS Securities LLC or UBS szmcml Szrwce: Inc., and not through u non-US qff Hiate. Canada: Distributed by UBS Securities Cunada Inc., a
subsidiary of UBS AG and a member of the principal Canadian stock exch & CIPF. A of its dition and a list of its directors and senior officers will be provided upon request. Hong Kong:
Distributed by UBS Securities Asia Limited. Smgupore Distributed by UBS Securities Singapore Pte. Ltd. Jupan: Distributed by UBS Securities Jupan Lid to institutional investors only. Australia: Distributed by UBS Cupital
Markets, Australia Australia Lid licensed securities dealers. New Zealand: Distributed by UBS New Zealand Ltd, (C)
2004
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Bond Balance Coupon Delay Factor Index Value  Reset Multiplier Cap
2A5 +22,129,190.40  6.50000 24 1.000000 -1.0000 - - -

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

- 6.5000  09/29/04 15year 7.02 31670 30.0CPR  100:00

Price CPR CPR CPR CPR CPR CPR CPR CPR CPR
5.00 10.00 20.00 25.00 30.00 35.00 40.00 50.00 60.00
99:16 6.592 6.592 6.594 6.738 6.903 7.052 7.191 7384 7542
99:17 6.590 6.591 6.592 6.668 6.755 6.834 6.908 7.010 7.093
99:18 6.589 6.589 6.589 6.598 6.608 6.616 6.625 6.636 6.646
99:19 6.587 6.587 6.586 6.527 6.460 6.399 6.343 6.264 6.200
99:20 6.586 6.585 6.584 6.457 6.312 6.182 6.061 5.892 5.754
99:21 6.585 6.584 6.581 6.387 6.165 5.966 5.779 5.521 5310
99:22 6.583 6.582 6.579 6317 6.018 5.749 5.499 5.151 4.368
99:23 6.582 6.580 6.576 6.247 5.871 5.533 5.218 4781 4.426
99:24 6.580 6.579 6.574 6.177 5.724 5318 4.939 4.413 3.985
99:25 6.579 6.577 6.571 6.107 5.577 5.102 4.659 4.045 3.545
99:26 6.577 6.575 6.569 6.037 5.431 4.887 4380 3.678 3.107
99:27 6.576 6.573 6.566 5.967 5.284 4.672 4.102 3.311 2.669
99:28 6.574 6.572 6.564 5.897 5.138 4.458 3.824 2.946 2.233
99:29 6.573 6.570 6.561 5.827 4.992 4.244 3.547 2.581 1.798
99:30 6.572 6.568 6.558 5.757 4.846 4.030 3.270 2217 1.363
99:31 6.570 6.567 6.556 5.688 4.700 3.816 2.993 1.854 0.930
100:00 6.569 6.565 6.553 5618 4555 3.603 2.717 1.492 0.498
100:01 6.567 6.563 6.551 5548 4.409 3.390 2.442 1.130 0.067
100:02 6.566 6.562 6.548 5.479 4.264 3.177 2.166 0.769 -0.363
100:03 6.564 6.560 6.546 5.409 4.119 2.965 1.892 0.409 -0.792
100:04 6.563 6.558 6.543 5.340 3.974 2.753 1.618 0.050 -1.220
100:05 6.562 6.556 6.541 5.271 3.829 2.541 1.344 -0.308 -1.647
100:06 6.560 6.555 6.538 5.201 3.685 2.330 1.071 -0.666 -2.072
100:07 6.559 6.553 6.536 5.132 3.540 2.119 0.798 -1.023 2497
100:08 6.557 6.551 6.533 5.063 3.396 1.908 0.526 -1.379 -2.921
100:09 6.556 6.550 6.531 4994 3252 1.697 0.254 -1.735 -3.344
100:10 6.554 6.548 6.528 4925 3.108 1.487 -0.017 -2.089 -3.765
100:11 6.553 6.546 6.525 4.856 2.964 1.277 -0.288 -2.443 -4.186
100:12 6.552 6.545 6.523 4787 2.820 1.067 -0.558 -2.796 -4.605
100:13 6.550 6.543 6.520 4718 2.677 0.858 -0.828 -3.149 -5.024
100:14 6.549 6.541 6.518 4.649 2.534 0.649 -1.098 -3.500 -5.441
100:15 6.547 6.539 6.515 4.580 2.390 0.440 -1.367 -3.851 -5.858
Avg Life 22.893 19.617 13.299 0.467 0.220 0.149 0.114 0.087 0.072
Duration 21.727 18.237 12.242 0.447 0.214 0.146 0.113 0.086 0.072
First Pay 4/24 120 5/14 10/04 10/04 10/04 10/04 10/04 10/04
Last Pay 10/31 10/31 10/31 9/05 2/05 12/04 12/04 11/04 10/04

UBS Securities LLC. This material has been prepared by UBS AG or un affifiate thereof ("UBS"). It has no regard to the specific investment objectives, financial situation or particular needs of uny specific recipient.
It is published solely for informational purposes and is not to be construed as a, solicitation or an offer 1o buy or sell any securities or related financial instruments. No representation or warranly, either express or
implied, is provided in relation 10 the accuracy, completeness or reliubility of the information contained herein, except with respect to information concerning UBS AG, its, subsidiaries and affiliates. 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 a result of using different assumptions and criteria. UBS is under no obligation
to update or keep the information current. The securities described herein may nor be eligible for sale in ull jurisdictions or to certain categories of investors. UBS, its directors, officers and employees (exeluding the
US broker-dealer uniess specifically disclosed under required disclosures) or clients may have or have had interests or long or short positions in the securities 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 acted as market-maker in the securities or
other financial instruments discussed in this material. UBS may provide investment banking and other services to and/or serve as directors of the companies referred to in this report. Neither UBS nor any of its uffiliates,
nor any of UBS ' or any of its affiliates, directors, employees or agents, accepls any liability for any loss or damage arising out of the use of all or any purt of this report. United Kingdom and rest of Europe: Except us
otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are market counterparties or intermediate customers (as detailed in the FSA Rules) and is only available to
such persons. The information contained herein does not apply to, and should not be relied upon by, private customers. Switzerland: Distributed by UBS AG 1o persons who are institutional investors only. ltaly: Should
persons receiving this research in {ialy require additional information or wish to effect transactions in the relevant securities, they should contact Giubergia UBS SIM SpA, an associate of UBS SA, in Milun. South Africa:
UBS Securities South Africa (Pty) Limited (incorporating J.D. Anderson & Co.) is a member of the JSE Securities Exchange SA. United States: Distributed to US persons by either UBS Securities LLC or by UBS Financial
Services Inc., subsidiaries of UBS AG; or by u group, subsidiary or affiliate of UBS AG that is not registered as a US broker-dealer (a "non-US affiliute”), to major US institutional investors only. UBS Securities LLC or
UBS Financial Services Inc. accepts responsibility for the content of u report prepared by anciher non-US affiliate when distributed to US persons by UBS Securities LLC or UBS Finuncial Services Inc. Al transactions by a
US person in the securities mentioned in this report must, be effected through UBS Securities LLC or UBS Financial Services Inc., and not through « non-US affiliate. Canada: Distributed by UBS Securities Canuda Inc., ¢
subsidiary of UBS AG and a member of the principal Canadian stock exchanges & CIPF. A statement of its financial condition and a list of its dircctors and senior officers will be pravided upon request. Hong Kong:
Distributed by UBS Securities Asia Limited. Singapore: Distributed by UBS Securities Singapore Pte. Ltd. Japan: Distributed by UBS Securities Japan Ltd 1o institutional investors only. Australia: Distributed by UBS Cupital
Markets, Australio Australia Lid licensed securities dealers. New Zeatand: Distributed by UBS New Zealand Lid, (C)
2004

Al rights reserved. This report may not be reproduced or distributed in any manner without the permission of UBS.
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Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
2A1 .215,068,999.00 8.00000 24 1.000000 -1.0000 - - -

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

- 8.0000  09/29/04 15year 7.02 31670 30.0CPR  90:00

Combined: PM2 PM1

Price CPR CPR CPR CPR CPR
0.00 20.00 30.00 40.00 50.00

90:00 9.445 12.216 13.014 14.752 16.811

Avg Life 14.841 3.202 2.669 1.859 1.375
Duration 7.338 2.327 1.931 1.423 1.082
First Pay 10/04 10/04 10/04 10/04 10/04
Last Pay 4/28 5/14 10/31 6/31 3/10

Bond Balance Coupon Delay Factor Index Value  Reset Multiplier Cap
2A2  50,000,000.00 5.50000 24 1.000000 -1.0000 - - -

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

- 5.5000  09/29/04 15year 7.02 31670  30.0CPR 90:00

Price CPR CPR CPR CPR CPR
0.00 20.00 30.00 40.00 50.00

90:00 6.674 9.441 10.227 11.987 14.068

Avg Life 14.841 3.202 2.669 1.859 1.375
Duration 8.871 2.497 2.058 1.493 1.125
First Pay 10/04 10/04 10/04 10/04 10/04
Last Pay 4/28 5/14 10/31 12/30 3/10

UBS Securities LLC. This material has been prepured by UBS AG or an affitiate theveof ("UBS"). It hus no regard 10 the specific i objectives, fi ied situation or purticular needs of any specific recipient.
iris publuhed solely for informational purposes and is not to be construed as a, solicitation or an offer to buy or sell any securities or related financial instruments. No representation or warranty, either express or
implied, is provided in relation 1o the accuracy, completeness or reliability oflhe mfarmullon contained herein, except with respect to information concerning UBS AG, its, subsidiaries and affiliates. 0pmlon: expressed
herein are subject to change without notice and may differ or be contrary o opinions expressed by other business areas or groups of UBS as a result of using different assumptions and criteria. UBS is under no obligation
to update or keep the information current. The securities described herein may not be eligible for sale in all jurisdictions or to certuin categories of investors. UBS, its direciors, officers und employees (excluding the
US broker-dealer unless specifically disclosed under required disclosures) or clients may have or have had interests or long or short positions in the securities or other financial insiruments referred to herein, and may at
any time make purchases ardjor sales in them as principal or agent. UBS (excluding the US broker-dealer unless specifically disclosed under Required Disclosures) may act or have acted as market-maker in the securities or
other financial insiruments discussed in this material. UBS may provide invesiment banking and other services to and/or serve as directors of the companies referred to in this report. Neither UBS nor any of its affiliates,
nar any of UBS’ or any of its affiliates, directors, employees or agents, accepts any liability for any loss or damage arising out of the use of ail orany p(/rl affhl.\ report. Umled Kingdom and rest nfEurope Except us
otherwise specified herein, this material is d by UBS Limited, a subsidiary of UBS AG, to persons who are market counterparties or inte. s (us detailed in the FSA Rules) and is only avallable 17
such persons. The information coniained herein does not apply to, and should not be relied upon by, private customers Switzerland: Distributed by UBS AG to persons who are institutional investors only. Ialy: Shoutd
persons receiving this research in ltaly require additional information or wish 10 effect transaciions in the relevan! securities, they should contaci Giubergic UBS SIM SpA, an associate of UBS SA, in Milun. South Africa:
UBS Securities South Africa (Pty) Limited (incorporating J.D. Anderson & Co.) is a member of the JSE Securities Exchange SA. United States: Distributed 10 USpersun: by either 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 registered as a US broker-dealer (a "non-US affiliate”), to major US institutional investors only. UBS Securities LLC or
UBS Financial Services Inc. accepls re:pon:lbth/y for the content of a report prepared by another non-US affiliate when distributed 1o US persons by UBS Securities LLC or UBS Financial Services Inc. All transactions by a
US person in the securities mentioned in this report must, be effected through UBS Securities LLC or UBS Fi muncla/ Serwcr.': Inc., and not through a non-US affiliate. Canada: Disiributed by UBS Securities Canada Inc., a
subsidiary of UBS AG and a member of the principal Canadiun stock exchanges & CIPF. A of its dition and a list of its directors and senior officers will be provided upon request. Hong Kong:
Distributed by UBS Securities Asia Limited. Singapore: Distributed by UBS Securities Singapore Pte. Lid. Japan: Disiributed by UBS Securities Japan Lid to institutional investors only. Australia: Distributed by UBS Capital
Markets, Australia Australia Lid licensed securities dealers, New Zealand: Distributed by UBS 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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Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
2A3  +140,069,001.00 5.00000 24 1.000000 -1.0000 - - -

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

- 5.0000  09/29/04 15year 7.02 31670  30.0CPR 90:00

Combined: AS0Y AS0X

Price CPR CPR CPR CPR CPR
0.00 20.00 30.00 40.00 50.00

90:00 6.124 8.889 9.672 11.437 13.522

Avg Life 14.841 3.202 2.669 1.859 1.375
Duration 9.236 2.534 2.085 1.508 1.134
First Pay 10/04 10/04 10/04 10/04 10/04
Last Pay 4/28 5/14 10/31 5/31 3/10

Bond Balance Coupon Delay Factor Index Value  Reset Multiplier Cap
2A4  50,000,000.00 5.25000 24 1.000000 -1.0000 - -

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

- 52500  09/29/04 15year 7.02 31670 30.0CPR  90:00

Price CPR CPR CPR CPR CPR
0.00 20.00 30.00 40.00 50.00

90:00 6.399 9.165 9.949 11.712 13.795

Avg Life 14.841 3.202 2.669 1.859 1.375
Duration 9.050 2.516 207 1.501 1.129
First Pay 10/04 10/04 10/04 10/04 10/04
Last Pay 4/28 5/14 10/31 12/30 3/10

UBS Securities LLC. This material has been prepared by UBS AG or an affiliute thereof ("UBS"). It hus no regurd to the specific investment objectives, financial situation or particular needs of any specific recipient.

I is published solely for informati purposes and is not to be construed as a, solicitation or un offer to buy or sell any securities or related finuncial instruments. No representation or warranty, either express or

implied, is provided in relation to the accuracy, completeness or reliability of the information contuined herein, except with respect 1o information concerning UBS AG, its, subsidiaries and affiliates. Opinions expressed
herein are subject to change without notice und may differ or be contrary to opinions expressed by other business dareas or groups of UBS as a result of using different ussumptions and criteriu. UBS is under no obligation

to update or keep the information current. The securities described herein may not be eligible for sale in all jurisdictions or 10 certain categories of investors. UBS, its directors, officers and employees (excluding the

US broker-dealer unless specifically disclosed under required disclosures) or clients may have or have had interests or long or short positions in the securities or other financial instruments referred to herein, and may at
any time make purchases and/or sales in them as principal or agent. UBS (excluding the US broker-deuler unless specificatly disclosed under Required Disclosures) may uact or have acted as market-maker in the securities or
other financial instruments discussed in this material. UBS may provide investment banking und other services to andlor serve as directors of the companies referred to in this repori. Neither UBS nor any of its affiliates

nor any of UBS’ or any of its affiliates, directors, employees or agenis, accepis any liability for any loss or damage arising out of the use of all or any part of this report. United Kingdom and rest of Europe: Except as
otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are market counterparties or intermediate customers (as detailed in the FSA Rules) and is only available to
such persons. The information contained herein does not apply to, and should not be relied upon by, private customers. Switzerland: Distributed by UBS AG to persons who are institutional investors only. Iialy: Should
persons receiving this research in ltaly require additional information or wish to effect transactions in the relevant securities, they should contact Giubergia UBS SIM SpA, an associate of UBS SA, in Milan. South Africa:
UBS Securities South Afvica (Pry) Limited (incorporating J.D. Anderson & Co.) is a member of the JSE Securities Exchange SA. United States: Distributed to US persons by either 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 registered us a US broker-dealer (a "non-US affiliate"), to major US institutional investors only. UBS Securities LLC or
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Bond Balance Coupon Delay Factor Index Value Reset Multiplier Cap
2A5 ©22,129,190.40 6.50000 24 1.000000 -1.0000 - - -

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

- 6.5000  09/29/04 15year 7.02 31670 30.0CPR  90:00

Price CPR CPR CPR CPR CPR
0.00 20.00 30.00 40.00 50.00

90:00 7.002 7413 60.864 121.811 170.702

Avg Life 25.226 13.299 0.220 0.114 0.087
Duration 24.256 12.130 0.163 0.070 0.046
First Pay 4/28 5114 10/04 10/04 10/04
Last Pay 10/31 10/31 2/05 12/04 11/04
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herein are subject to change without notice and may differ or be contrary 1o opinions expressed by other business areas or groups of UBS as a result of using different assumptions and criteria. UBS is under no obligation
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any time make purchases and/or sales in them as principal or agent. UBS (exciuding the US broker-dealer unless specifically disclosed under Required Disclosures) may act or have acted as market-maker in the securities or
other financiad instruments discussed in this material. UBS may provide investment banking and other services to and/or serve as directors of the companies referred to in this report. Neither UBS nor any af its affiliates,
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