€ | | N

FORM SE S
FORM FOR SUBMISSION OF PAPER FORMAT EXHIBITS
BY ELECTRONIC FILERS

Structured Asset Mortgage Investments II Inc. 0001243106
Exact Name of Registrant as Specified in Charter Registrant CIK Number

Form 8-K, December 6, 2004, Series 2004-10 333-115122

Name of Person Filing the Document
(If Other than the Registrant)

ST

04051896

PROCESSED
BEC 13 ZU%K/

THOMSON
E ClAL




Dated:

SIGNATURE

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

authorized.

December 6,

, 2004

STRUCTURED ASSET MORTGAGE
INVESTMENTS ILINC.

By,
Name: Baron Silverstein
Title: Vice President




IN ACCORDANCE WITH RULE 202 OF REGULATION S-T, THIS EXHIBIT IS
BEING FILED IN PAPER PURSUANT TO A CONTINUING HARDSHIP EXEMPTION.

EXHIBIT INDEX
Exhibit No. Description Format
99.1 Computational Materials p*

* The Computational Materials have been filed on paper pursuant to a continuing hardship
exemption from certain electronic requirements.




Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group I
Computational Materials: Preliminary Term Sheet

New Issue Marketing Materials

$1,230, 739,250 (Approximate)

Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group I

Wells Fargo Bank, N.A.

Master Servicer

EMC Mortgage Corporation
Mortgage Loan Seller

Structured Asset Mortgage Investments IT Inc.
Depositor

Bear, Stearns & Co. Inc.
Sole and Lead Underwriter

All statistical Information is preliminary and based upon Information as of November 1, 2004.

November 29, 2004

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement’), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The coilateral information contained on the following
pages is furnished as background information for your use in reviewing the computational materials which are attached hereto and are a part
hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page 1




Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group I
Computational Materials: Preliminary Term Sheet

$1,230,739,250 (approx)
Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group I
Hybrid ARM Mortgage Loans

 Certificate Expected ) Credit ‘
Class Size(1) |  Ratings Enhance Interest - Collateral Certificate
‘ ‘ ‘ | %age2) | Rate Type Type Type

I-1-A-1 $238,981,000 AAA/Aaa 6.20% WAC (3) 3-Yr. Hybrid Group 1 Senior PT
[-2-A-1 $ 25,000,000 AAA/Aaa 6.20% WAC (4) 5-Yr. Hybrid Group 2-1 Senior PT
1-2-X-1 Notional ( 5) AAA/Aaa 6.20% FIXED (5) 5-Yr. Hybrid Group 2-1 Interest Only
[-2-A-2 | § 25,000,000 AAA/Aaa 6.20% WAC (6) 5-Yr. Hybrid Group 2-2 Senior PT
1-2-X-2 | Notional (7) AAA/Aaa 6.20% FIXED (7) 5-Yr. Hybrid Group 2-2 Interest Only
[-2-A-3 | $320,927,000 AAA/Aaa 6.20% WAC (8) 5-Yr. Hybrid Group 2-3 Senior PT
[-2-X-3 | Notional (9) AAA/Aaa 6.20% FIXED (9) 5-Yr. Hybrid Group 2-3 Interest Only
[-2-A-4 $18,000,000 AAA/Aaa 6.20% WAC (10) 5-Yr. Hybrid Group 2-3 Senior PT
1-2-A-5 $33,000,000 AAA/Aaa 10.00% WAC (10) 5-Yr. Hybrid Group 2-3 Super Senior PT
1-2-A-6 $1,337,000 AAA/Aal 6.20% WAC (10) 5-Yr. Hybrid Group 2-3 Senior Support PT
I-3-A-1 | $ 134,970,000 AAA/Aaa 6.20% WAC(11) 7-Yr. Hybrid Group 3 Senior PT
1-4-A-1 | $197,993,000 AAA/Aaa 6.20% WAC (12) 10-Yr. Hybrid Group 4 Senior PT
1-5-A-1 | $202,060,000 AAA/Aaa 6.20% WAC (13) 5-Yr. Hybrid Group 5 Senior PT
[-M-1 $12,520,000 AA+/Aal 5.20% WAC (14) Group [ Group I Crossed Subordinate

I-B-1 $ 19,832,000 AA+/Aa2 4.25% WAC (14) Group | Group I Crossed Subordinate

I-B-2 $13,221,000 A/A2 2.75% WAC (14) Group [ Group I Crossed Subordinate

I-B-3 $ 11,899,000 BBB/Baa2 1.70% WAC (14) Group | Group I Crossed Subordinate

M
@

3)

@

®

)

The Certificate Sizes are approximate and subject to a +/- 10% variance.

The Credit Enhancement percentages are preliminary and are subject to change based upon the final pool as of the Cut-off
Date and rating agency analysis.

The Class I-1-A-1 Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of
the Net Rates of the Sub Group I-1 Mortgage Loans. The Pass-Through Rate with respect to the first Interest Accrual Period
is expected to be approximately [4.460%].

Up to and including the distribution date in September 2009, the Class [-2-A-1 Certificates will bear interest at a variable
rate (the Pass-Through Rate) equal to the weighted average of the Net Rates of the Sub Group 1-2 Mortgage Loans minus
0.215%. After the distribution date in September 2009, the Class I-2-A-1 Certificates will bear interest at a variable rate
equal to the weighted average of the Net Rates of the Sub Group I-2 Mortgage Loans. The Pass-Through Rate with respect
to the first Interest Accrual Period is expected to be approximately 4.744%.

Up to and including the distribution date in September 2009, the Class I-2-X-1 Certificates will bear interest at a fixed pass-
through rate equal to 0.215% based on a notional balance equal to the aggregate current principal balance of the Class I-2-
A-1 Certificates. After the distribution date in September 2009, the Class [-2-X-1 Certificates will not bear any interest.

Up to and including the distribution date in September 2009, the Class 1-2-A-2 Certificates will bear interest at a variable
rate (the Pass-Through Rate) equal to the weighted average of the Net Rates of the Sub Group I-2 Mortgage Loans minus
0.359%. After the distribution date in September 2009, the Class I-2-A-2 Certificates will bear interest at a variable rate
equal to the weighted average of the Net Rates of the Sub Group I-2 Mortgage Loans. The Pass-Through Rate with respect
to the first Interest Accrual Period is expected to be approximately 3.395%.

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
pages is furnished as background information for your use in reviewing the computational materials which are attached hereto and are a part
hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page 2




Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group I
Computational Materials: Preliminary Term Sheet

(7) Up to and including the distribution date in September 2009, the Class I-2-X-2 Certificates will bear interest at a fixed pass-
through rate equal to 0.359% based on a notional balance equal to the aggregate current principal balance of the Class [-2-
A-2 Certificates. After the distribution date in September 2009, the Class 1-2-X-2 Certificates will not bear any interest.

(8) Up to and including the distribution date in September 2009, the Class I-2-A-3 Certificates will bear interest at a variable
rate (the Pass-Through Rate) equal to the weighted average of the Net Rates of the Sub Group -2 Mortgage Loans minus
0.215%. After the distribution date in September 2009, the Class I-2-A-3 Certificates will bear interest at a variable rate
equal to the weighted average of the Net Rates of the Sub Group I-2 Mortgage Loans. The Pass-Through Rate with respect
to the first Interest Accrual Period is expected to be approximately 4.744%.

(9) Up to and including the distribution date in September 2009, the Class I-2-X-3 Certificates will bear interest at a fixed pass-
through rate equal to 0.215% based on a notional balance equal to the aggregate current principal balance of the Class I-2-
A-3 Certificates. After the distribution date in September 2009, the Class 1-2-X-3 Certificates will not bear any interest.

(10) The Class [-2-A-4, Class 1-2-A-5 and Class I-2-A-6 Certificates will bear interest at a variable rate (the Pass-Through Rate)
equal to the weighted average of the Net Rates of the Sub Group I-2 Mortgage Loans. The Pass-Through Rate with respect
to the first Interest Accrual Period is expected to be approximately [4.959%].

(11) The Class I-3-A-1 Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of
the Net Rates of the Sub Group I-3 Mortgage Loans. The Pass-Through Rate with respect to the first Interest Accrual Period
is expected to be approximately [5.052%)].

(12) The Class I-4-A-1 Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of
the Net Rates of the Sub Group -4 Mortgage Loans. The Pass-Through Rate with respect to the first Interest Accrual Period
is expected to be approximately [5.396%].

(13) The Class 1-5-A-1 Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of
the Net Rates of the Sub Group I-5 Mortgage Loans. The Pass-Through Rate with respect to the first Interest Accrual Period
is expected to be approximately [4.711%).

(14) The Class M-1 and Class I-B Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted
average of the Net Rates of the Group | Mortgage Loans in each Group I Mortgage Loan Sub Group weighted in proportion
to the results of subtracting from the aggregate principal balance of each Group I Mortgage Loan Sub Group, the Class
Principal Balance of the related Ciasses of Group I Senior Certificates. The Pass-Through Rate with respect to the first
Interest Accrual Period is expected to be approximately [4.895%.

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
pages is furnished as background information for your use in reviewing the computational materials which are attached hereto and are a part
hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page 3




Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group I
Computational Materials: Preliminary Term Sheet

Depositor/Seller: Structured Asset Mortgage Investments II, Inc. (“SAMI II”).
Master Servicer: Wells Fargo Bank, N.A.

Trustee/Paying Agent: U.S. Bank National Association.

Underlying Originators: The Group I Mortgage Loans were originated by Countrywide

Home Loans, Inc. (approx. 55.39%), Washington Mutual
(approx. 11.31%), Gmac Mortgage Corporation (approximately
8.82%), Bank of America, N.A. (approx. 6.47%), National City
Bank Mortgage (approx. 6.41%), Wells Fargo Bank (approx.
5.69%), Paul Financial Company (approx. 3.13%), Cendant
Mortgage (approx. 1.59%),Chevy Chase Bank (approx. 1.19%)
and Southstar (less than 1%).

Underlying Servicers: The Group I Mortgage Loans were originated by Countrywide
Home Loans, Inc. (approx. 55.39%) and Washington Mutual
(approx. 11.31%), Gmac Mortgage Corporation (approx.
8.82%), Bank of America, N.A. (approx. 6.47%), National City
Bank Mortgage (approx. 6.41%), Wells Fargo Bank (approx.
5.69%), Everhome Bank (approx. 3.13), Cendant Mortgage
(approx. 1.59%) and Chevy Chase Bank (approx. 1.19%).

Cut-off Date: November 1, 2004,
Closing Date: November 30, 2004.
Rating Agencies: The offered certificates will be rated by two of the three rating

agencies. The rating agencies include Standard & Poor’s
(“S&P”) and Moody’s Investors Service (“Moody’s”)

Legal Structure: One or more REMIC.

Optional Call: 10% cleanup call.

Distribution Date: 25" of each month, or next business day, commencing December
27, 2004.

Remittance Type: Scheduled/Scheduled.

Form of Registration: The investment grade Certificates will be issued in book-entry
form through DTC.

Cross-Collateralization: The Class I-B Certificates will be cross-collateralized

subordinate certificates issued for the mortgage pool.

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
pages is furnished as background information for your use in reviewing the computational materials which are attached hereto and are a part
hereof. This collateral information will be superseded by the description of the coliateral contained in the Prospectus Supplement. Page 4




Bear Stearns ARM Trust

Mortgage Pass-Through Certificates, Series 2004-10, Group I
Computational Materials: Preliminary Term Sheet

ERISA:

SMMEA:

Advancing Obligation:

Compensating Interest:

Interest Accrual Period:

Other Certificates:

Collateral Description:

The Offered Certificates are expected to be ERISA eligible.
Prospective investors should review with the legal advisors as to
whether the purchase and holding of the Certificates could give
rise to a transaction prohibited or not otherwise permissible
under ERISA, the Code or other similar law.

The Senior and Class I-B-1 Certificates are expected to
constitute “mortgage related securities” for purposes of
SMMEA.

The Underlying Servicer is obligated to advance delinquent
mortgagor payments through the date of liquidation of an REO
property to the extent they are deemed recoverable. The Master
Servicer will be required to advance to the extent that an
Underlying Servicer fails in its obligation.

The Underlying Servicer is required to cover interest shortfalls
as a result of full and partial prepayments to the extent of their
aggregate servicing compensation.

The interest accrual period on the Offered Certificates for a given
Distribution Date will be the calendar month preceding the month
in which such Distribution Date occurs (on a 30/360 basis). On
the Security Settle Date, the price to be paid by investors for the
Offered Certificates will include accrued interest from the Cut-off
Date up to, but not including, the Security Settle Date (29 days).

The following Classes of “Other Certificates” will be issued in
the indicated approximate original principal amounts, which will
provide credit support to the related Offered Certificates, but are
not offered hereby.

Certificate Orig. Balance PT Rate

Class I-B-4 $ 8,764,000 WAC (see footnote 14)
Class I-B-5 $ 5,634,000 WAC (see footnote 14)
Class I-B-6 $ 4,383,000 WAC (see footnote 14)
Class I-B-7 $ 2,505,147 WAC (see footnote 14)

As of November 1, 2004, the aggregate principal balance of the
Mortgage Loans described herein is approximately $1.25 billion.
The Mortgage Loans are conventional, adjustable rate One-Year
LIBOR/CMT indexed mortgage loans with initial rate
adjustments occurring either three, five, seven or ten years after
the date of origination (“Hybrid ARMs”). The Mortgage Loans
are secured by first liens on one- to four-family residential
properties. Approximately 67% (by principal balance) of the
mortgage loans allow for payments of interest only for a term

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
pages is furnished as background information for your use in reviewing the computational materials which are attached hereto and are a part
hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page 5




Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group I
Computational Materials: Preliminary Term Sheet

equal to the initial fixed period of the mortgage loan. After such

interest only period, such mortgage loans will fully amortize

over their remaining terms. The remaining mortgage loans fully
amortize over their original terms (generally 30-years).

Below is a further summary of the collateral characteristics of
the Mortgage Loans by each mortgage loan group and the total

pool:
% of Gross . Net WAM . Gross ~ Net initial Period Max Mos to Roll

MLG Pool WAC WAC (mos.)" | Margin | Margin (3) Cap Cap Rate

1 20.35% 4.735% 4.460% 359 2.371% 2.095% 1.980% 1.880% 10.618% 35

2 36.04% 5.243% 4.959% 358 2.418% 2.132% 4.960% 1.951% 10.255% 58

3 11.31% 5.457% 5.052% 359 2.290% 1.886% 4.789% 1.877% 10.562% 83

4 15.58% 5.649% 5.396% 359 2.315% 2.100% 5.000% 2.000% 10.649% 119

S 16.73% 5.011% 4.711% 339 2.400% 2.100% 5.000% 2.000% 10.018% 39
Totals: 100% 5.188% 4.895% 355 2.375% 2.081% 4.347% 1.944% 10.385% 63

Underwriting Standards:

Credit Enhancement:

Cash-Flow Description:

NOTE: the information related to the Mortgage Loans described

herein reflects information as of the October 1, 2004. It is
expected that on or prior to the Closing Date, scheduled and
unscheduled principal payments will reduce the principal balance
of the Mortgage Loans as of the Cut-off Date and may cause a
decrease in the aggregate principal balance of the Mortgage Loans,
as reflected herein, of up to 10%. Consequently, the initial
principal balance of any of the Offered Certificates by the
Closing Date is subject to a decrease of up to 10% from

amounts shown on the front cover hereof.

The Mortgage Loans were underwritten to the guidelines
of the originator as more fully described in the prospectus

supplement

Credit Enhancement for the Certificates will be provided by a
senior/subordinate shifting interest structure. The Class I-B

Certificates are cross-collateralized and provide credit
enhancement for the Class I-1-A, Class I-2-A, Class I-3-A, Class
I-4-A and Class I-5-A Certificates.

Distributions on the Certificates will be made on the 25" day of

each month (or next business day). The payments to the
Certificates, to the extent of available funds, will be made
according to the following priority:

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976

November 29, 2004

This information should be considered only after reading the Bear Stearns” Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
pages is furnished as background information for your use in reviewing the computational materials which are attached hereto and are a part
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Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group I
Computational Materials: Preliminary Term Sheet

Available Funds:

1. Payment of interest to the holders of the Class I-1-A-1, Class
I-2-A-1, Class I-2-X-1, Class I-2-A-2, Class I-2-X-2, Class
1-2-A-3, Class I-2-X-3, Class I-2-A-4, Class 1-2-A-5, Class I-
2-A-6, Class I-3-A-1, Class I-4-A-1, Class I-5-A-1
Certificates at a rate equal to their respective Pass-Through
Rates (as described on the cover page hereof);

2. Payment of principal to the holders of the Class I-1-A-1,
Class I-2-A-1, Class I-2-A-2, Class [-2-A-3, Class [-2-A-4,
Class I-2-A-5, Class [-2-A-6, Class I-3-A-1, Class I-4-A-1 and
Class I-5-A-1 Certificates in an amount equal to their
respective Group’s Senior Optimal Principal Amount; and

3. Payment of interest and principal sequentially subordinate
Certificates in order of their numerical class designations,
beginning with the Class I-M-1 Certificates, so that each such
Class shall receive (a) Interest at a rate equal to the Pass-
Through Rate (as described on page 2 hereof), and (b) such
class’ Allocable Share of the Subordinate Optimal Principal
Amount.

Shifting Interest: The Group I Senior Certificates will be entitled to receive 100%
of the prepayments on the Group I Mortgage Loans up to and
including November 2011. The Group I Senior Prepayment
Percentage can be reduced to the Group I Senior Percentage plus
70%, 60%, 40% and 20% of the Group I Subordinate Percentage
over the next four years provided that (i) the principal balance of
the Group I Mortgage Loans 60 days or more delinquent,
averaged over the last 6 months, as a percentage of the Current
Principal Amount of the Group I Subordinate Certificates does
not exceed 50% and (ii) cumulative realized losses for the Group
1 Mortgage Loans do not exceed 30%, 35%, 40%, 45% or 50%
for each test date.

Notwithstanding the foregoing, if after 3 years the current Group
I Subordinate Percentage is equal to two times the initial Group I
Subordinate Percentage and (i) the principal balance of the
Group I Mortgage Loans 60 days or more delinquent, averaged
over the last 6 months, as a percentage of the Current Principal
Amount of the Group I Subordinate Certificates does not exceed
50% and (ii) cumulative realized losses for the Group I
Mortgage Loans do not exceed a) on or prior to November 2007,
20% or b) after November 2007, 30%, then prepayments will be
allocated on a pro rata basis.

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement™), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
pages is furnished as background information for your use in reviewing the computational materials which are attached hereto and are a part
hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page 7




Bear Stearns ARM Trust

Mortgage Pass-Through Certificates, Series 2004-10, Group I
Computational Materials: Preliminary Term Sheet

Allocation of Losses:

If doubling occurs prior to the third anniversary and the above
delinquency and loss tests are met, then 50% of the subordinate
prepayment percentage can be allocated to the subordinate
classes.

Realized Losses on the Group I Mortgage Loans will be
allocated to the most junior class of Certificates outstanding
beginning with the Class I-B-6 Certificates, until the Certificate
Principal Balance of each Group I Subordinate Class has been
reduced to zero. Thereafter, Realized Losses on the Sub Group I-
1 Mortgage Loans will be allocated to the Class I-1-A-1
Certificates, Realized Losses on the Sub Group I-2 Mortgage
Loans will be allocated, pro rata, to the Class I-2-A-1, Class [-2-
A-2 Class [-2-A-3, Class [-2-A-4, Class I-2-A-5 and Class I-2-A-
6 Certificates, Realized Losses on the Sub Group I-3 Mortgage
Loans will be allocated to the Class I-3-A-1 Certificates and
Realized Losses on the Sub Group I-4 Mortgage Loans will be
allocated to the Class I-4-A-1 Certificates and Realized Losses
on the Sub Group I-5 Mortgage Loans will be allocated to the
Class I-5-A-1 Certificates.

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns” Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
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hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page 8




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

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

The Information is illustrative and is not intended to predict actual results, which may differ substantially from those,
reflected in the Information. Performance analysis is based on certain assumptions with respect to significant factors that
may prove not to be assumed. You should understand the assumptions and evaluate whether they are appropriate for your
purposes. Performance results are based on mathematical models that use inputs to calculate results. As with all models,
results may vary significantly depending upon the value of the inputs given. Inputs to these models include but are not
limited to: prepayment expectations (econometric prepayment models, single expected lifetime prepayments or a vector of
periodic prepayments), interest rate assumptions (parallel and nonparaliel changes for different maturity instruments),
collateral assumptions (actual pool level data, aggregated pool level data, reported factors or imputed factors), volatility
assumptions (historically observed or implied current) and reported information (paydown factors, rate resets and trustee
statements). Models used in any analysis may be proprietary making the results difficult for any third party to reproduce.
Contact your registered representative for detailed explanations of any modeling techniques employed in the Information.

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

Any pricing estimates Bear Steams has supplied at your request (a) represent our view, at the time determined, of the
investment value of the securities between the estimated bid and offer levels, the spread between which may be significant
due to market volatility or liquidity, (b) do not constitute a bid by any person for any security, (¢ ) may not constitute
prices at which the securities could have been purchased or sold in any market, (d) have not been confirmed by actual
trades, may vary from the value Bear Stearns assigns any such security while in its inventory, and may not take into
account the size of a position you have in the security, and (e¢) may have been derived from matrix pricing that uses data
relating to other securities whose prices are more readily ascertainable to produce a hypothetical price based on the
estimated yield spread relationship between the securities.

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




Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group II
Computational Materials: Preliminary Term Sheet

New Issue Marketing Materials

$51 2 ,320 ,000 (Approximate)

Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group II

Wells Fargo Bank Minnesota, NA

Master Servicer

EMC Mortgage Corporation
Mortgage Loan Seller

Structured Asset Mortgage Investments II, Inc.
Depositor

Bear, Stearns & Co. Inc.
Sole and Lead Underwriter

All statistical Information is preliminary and based upon Information as of November 1, 2004.

November 29, 2004

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
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Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group II
Computational Materials: Preliminary Term Sheet

$512,320,000 (approx)
Bear Stearns ARM Trust

Mortgage Pass-Through Certificates, Series 2004-10, Group II
Hybrid ARM Mortgage Loans

Certificate Expected Credit
Class Size (1) Ratings Enhance Interest Rate Collateral Certificate
%age (2) Type ’ Type Type

[1-1-A-11 $ 249,991,000 AAA/Aaa 3.65% WAC (3) S Yr. Hybrid Sub Group I1-1 Senior PT
11-2-A-1 $ 74,961,000 AAA/Aaa 3.65% WAC (4) 7 Yr. Hybrid Sub Group II-2 Senior PT
1-3-A-1| $173,152,000 AAA/Aaa 3.65% WAC (5) 10 Yr. Hybrid Sub Group 11-3 Senior PT

[1-B-2 $ 6,203,000 AA/Aa2 2.45% WAC (6) All Group Il [Group 1l Crossed Subordinate

11-B-3 $ 4,653,000 A/A2 1.55% WAC (6) All Group I |Group 11 Crossed Subordinate

11-B-3 $ 3,360,000 BBB/Baa2 0.90% WAC (6) All Group I |Group II Crossed Subordinate

(1) The Certificate Sizes are approximate and subject to a +/- 10% variance.

(2) The Credit Enhancement percentages are preliminary and are subject to change based upon the final pool as of the Cut-off
Date and rating agency analysis.

(3) The Class II-1-A-1 Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of
the Net Rates of the Sub Group II-1 Mortgage Loans. The Pass-Through Rate with respect to the first Interest Accrual

Period is expected to be approximately [4.929%].

(4) The Class [I-2-A-1 Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of
the Net Rates of the Sub Group I1-2 Mortgage Loans. The Pass-Through Rate with respect to the first Interest Accrual

Period is expected to be approximately [5.030%)].

(5) The Class II-3-A-1 Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of
the Net Rates of the Sub Group I1-3 Mortgage Loans. The Pass-Through Rate with respect to the first Interest Accrual

Period is expected to be approximately [5.434%].

(6) The Class II-B Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of the
Net Rates of the Group II Mortgage Loans. The Pass-Through Rate with respect to the first Interest Accrual Period is
expected to be approximately [5.119%].

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976

November 29, 2004

This information should be considered only after reading the Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates
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Bear Stearns ARM Trust

Mortgage Pass-Through Certificates, Series 2004-10, Group II
Computational Materials: Preliminary Term Sheet

Depositor/Seller:

Master Servicer:

Trustee/Paying Agent:

Originators:

Servicers:

Cut-off Date:
Closing Date:

Rating Agencies:

Legal Structure:
Optional Call:

Distribution Date:

Remittance Type:

Form of Registration:

ERISA:

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976

Structured Assets Mortgage Investments II, Inc. (“SAMIII)
Wells Fargo Bank, National Association
US Bank National Association

The Mortgage Loans were primarily originated by Gmac
Mortgage Corporation (approx. 45.70%), Countrywide Home
Loans, Inc. (approx. 41.06%), Bank of America (approx.
1.49%), Paul Financial Company (approx. 0.29%) and Cendant
Mortgage (approx. 0.13%).

The Mortgage Loans are being serviced by Gmac Mortgage
Corporation (approx. 45.70%), Countrywide Home Loans, Inc.
(approx. 41.06%), Bank of America (approx. 1.49%), Everhome
Mortgage (approx. 0.29%) and Cendant Mortgage (approx.
0.13%)

November 1, 2004

November 30, 2004

The offered certificates will be rated by two of the three rating
agencies. The rating agencies include Standard & Poor’s
(“S&P”’) and Moody’s Investors Service (“Moody’s™)

REMIC

10% cleanup call

25™ of each month, or next business day, commencing December
27,2004

Scheduled/Scheduled

The investment grade Group II Certificates will be issued in
book-entry form through DTC.

The Group II Offered Certificates are expected to be ERISA
eligible. Prospective investors should review with the legal
advisors as to whether the purchase and holding of the
Certificates could give rise to a transaction prohibited or not
otherwise permissible under ERISA, the Code or other similar
laws

November 29, 2004

This information should be considered only after reading the Bear Steamns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
pages is furnished as background information for your use in reviewing the computational materials which are attached hereto and are a part
hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page 3




Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group II
Computational Materials: Preliminary Term Sheet

SMMEA: The Group II Senior and Class -B-1 Certificates are expected
to constitute “mortgage related securities” for purposes of
SMMEA.

Advancing Obligation: The Underlying Servicer is obligated to advance delinquent

mortgagor payments through the date of liquidation of an REO
property to the extent they are deemed recoverable. The Master
Servicer will be required to advance to the extent that an
Underlying Servicer fails in its obligation.

Compensating Interest: The Underlying Servicer is required to cover interest shortfalls
as a result of full prepayments to the extent of their aggregate
servicing compensation.

Interest Accrual Period: The interest accrual period on the Group II Offered Certificates for
a given Distribution Date will be the calendar month preceding the
month in which such Distribution Date occurs (on a 30/360 basis).
On the Closing Date, the price to be paid by investors for the
Offered Certificates will include accrued interest from the Cut-off
Date up to, but not including, the Closing Date (29 days).

Other Certificates: The following Classes of “Other Certificates” will be issued in
the indicated approximate original principal amounts, which will
provide credit support to the related Offered Certificates, but are
not offered hereby.

Certificate Orig. Balance PT Rate

Class II-B-4  $2,585,000 WAC (see footnote 6)
ClassI-B-5  $1,293,000 WAC (see footnote 6)
ClassI-B-6  § 776,225 WAC (see footnote 6)

Collateral Description: As of November 1, 2004, the aggregate principal balance of the
Group II Mortgage Loans described herein is approximately
$516 million. The Mortgage Loans are conventional, One-Year
LIBOR or One-Year Treasury indexed mortgage loans with
initial rate adjustments occurring five years after the date of
origination (“Hybrid ARMs”). The Mortgage Loans are secured
by first liens on one- to four-family residential properties.
Approximately 72% (by principal balance) of the mortgage pool
allow for payments of interest only for a term equal to the initial
fixed period of the mortgage loan. After such interest only
period, such mortgage loans will fully amortize over its
remaining term. The remaining mortgage loans fully amortize
over their original term (generally 30-years).

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns” Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
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Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group II
Computational Materials: Preliminary Term Sheet

Below is a further summary of the collateral characteristics of
the Mortgage Loans by each mortgage loan group and the total
pool (expected as of November 1, 2004):

% of Gross Net WAM | Gross Net Initial Period Max
MLG Pool WAC WAC() (mos.) Margin | Margin(1) Cap Cap Rate Mos to Roll
1I-1 50.19% 5.206% 4.929% 358 2.619% 2.341% 4.978% 1.995% 10.207% 58
11-2 15.05% 5.393% 5.030% 359 2.387% 2.024% 5.000% 1.993% 10.393% 83
11-3 34.76% 5.684% 5.434% 359 2.488% 2.237% 5.008% 1.998% 10.692% 119
Group 1I
Totals: 100.00% 5.388% 5.106% 359 2.538% 2.257% 4.992% 1.996% 10.404% 81

Underwriting Standards:

Credit Enhancement:

Cash-Flow Description:

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976

1) The servicing fee on hybrid loans with initial fixed rate
periods of five, seven and ten years serviced by
Countrywide will be increased from 0.250% to 0.375% at
the first rate adjustment date.

NOTE: the information related to the Group I Mortgage Loans
described herein reflects information as of the November 1, 2004.
It is expected that on or prior to the Closing Date, scheduled and
unscheduled principal payments will reduce the principal balance
of the Mortgage Loans as of the Cut-off Date and may cause a
decrease in the aggregate principal balance of the Mortgage Loans,
as reflected herein, of up to 10%. Consequently, the initial
principal balance of any of the Offered Certificates by the
Closing Date is subject to a decrease of up to 10% from
amounts shown on the front cover hereof.

The Mortgage Loans were underwritten to the guidelines
of the originators as more fully described in the prospectus
supplement

Credit Enhancement for the Group II Certificates will be
provided by a senior/subordinate shifting interest structure. The
Class II-B Certificates provide credit enhancement for the Group
II Senior Certificates.

Distributions on the Group II Certificates will be made on the 25"
day of each month (or next business day). The payments to the

Certificates, to the extent of available funds, will be made
according to the following priority:

November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
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hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page S




Bear Stearns ARM Trust

Mortgage Pass-Through Certificates, Series 2004-10, Group II
Computational Materials: Preliminary Term Sheet

Shifting Interest:

Available Funds:

1. Payment of interest to the holders of the Class II-A
Certificates at a rate equal to their respective Pass-Through
Rates (as described on the cover page hereof);

2. Payment of principal to the holders of the Class II-A
Certificates in an amount equal to their respective Sub
Group’s Senior Optimal Principal Amount;

3. Payment of interest and principal sequentially to the Class II-
B Certificates in order of their numerical class designations,
beginning with the Class II-B-1 Certificates, so that each such
Class shall receive (a) the weighted average Net Mortgage
Rate of the Mortgage Loans, and (b) such class’ Allocable
Share of the Group II Subordinate Optimal Principal Amount.

The Group II Sentor Certificates will be entitled to receive 100%
of the prepayments on the Group II Mortgage Loans up to and
including November 2011. The Group II Senior Prepayment
Percentage can be reduced to the Group II Senior Percentage plus
70%, 60%, 40%, 20% and 0% of the Group II Subordinate
Percentage over the next five years provided that (i) the principal
balance of the Mortgage Loans 60 days or more delinquent,
averaged over the last 6 months, as a percentage of the Current
Principal Amount of the Group II Subordinate Certificates does
not exceed 50% and (i1) cumulative realized losses for the Group
II Mortgage Loans do not exceed 30%, 35%, 40%, 45% or 50%
for each test date.

Notwithstanding the foregoing, if after 3 years the current Group
I Subordinate Percentage is equal to two times the initial Group
II Subordinate Percentage and (i) the principal balance of the
Mortgage Loans 60 days or more delinquent, averaged over the
last 6 months, as a percentage of the Current Principal Amount
of the Group II Subordinate Certificates does not exceed 50%
and (i1) cumulative realized losses for the Group Il Mortgage
Loans do not exceed a) on or prior to November 2007, 20% or b)
after November 2007, 30%, then prepayments will be allocated
on a pro rata basis.

If doubling occurs prior to the third anniversary and the above
delinquency and loss tests are met, then 50% of the subordinate
prepayment percentage can be allocated to the subordinate
classes.

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Steams’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement’), which should be attached. Do not use or rely on this information if you have not received and reviewed
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Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group II
Computational Materials: Preliminary Term Sheet

Allocation of Losses: Realized Losses on the Group II Mortgage Loans will be
allocated to the most junior class of Certificates outstanding
beginning with the Class II-B-6 Certificates, until the Certificate
Principal Balance of each Group II Subordinate Class has been
reduced to zero. Thereafter, Realized Losses on the Sub Group
II-1 Mortgage Loans will be allocated to the Class II-1-A-1
Certificates, Realized Losses on the Sub Group II-2 Mortgage
Loans will be allocated to the Class II-2-A-1 Certificates and
Realized Losses on the Sub Group I1-3 Mortgage Loans will be
allocated to the Class II-3-A-1 Certificates.

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns” Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
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STATEMENT REGARDING ASSUMPTIONS
AS TO SECURITIES, PRICING ESTIMATES AND OTHER INFORMATION

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

The Information is illustrative and is not intended to predict actual results, which may differ substantially from those,
reflected in the Information. Performance analysis is based on certain assumptions with respect to significant factors that
may prove not to be assumed. You should understand the assumptions and evaluate whether they are appropriate for your
purposes. Performance results are based on mathematical models that use inputs to calculate results. As with all models,
results may vary significantly depending upon the value of the inputs given. Inputs to these models include but are not
limited to: prepayment expectations (econometric prepayment models, single expected lifetime prepayments or a vector of
periodic prepayments), interest rate assumptions (parallel and nonparallel changes for different maturity instruments),
collateral assumptions (actual pool level data, aggregated pool level data, reported factors or imputed factors), volatility
assumptions (historically observed or implied current) and reported information (paydown factors, rate resets and trustee
statements). Models used in any analysis may be proprietary making the results difficult for any third party to reproduce.
Contact your registered representative for detailed explanations of any modeling techniques employed in the Information.

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

Any pricing estimates Bear Stearns has supplied at your request (a) represent our view, at the time determined, of the
investment value of the securities between the estimated bid and offer levels, the spread between which may be significant
due to market volatility or liquidity, (b) do not constitute a bid by any person for any security, (¢ ) may not constitute
prices at which the securities could have been purchased or sold in any market, (d) have not been confirmed by actual
trades, may vary from the value Bear Steams assigns any such security while in its inventory, and may not take into
account the size of a position you have in the security, and (e) may have been derived from matrix pricing that uses data
relating to other securities whose prices are more readily ascertainable to produce a hypothetical price based on the
estimated yield spread relationship between the securities.

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

transaction in securities which may be made only by prospectus when required by law, in which event you may obtain
such prospectus from Bear Stearns.
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New Issue Marketing Materials

$231 ,211 ,OOO (Approximate)

Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group III

Wells Fargo Bank, N.A.
Master Servicer

EMC Mortgage Corporation
Mortgage Loan Seller

Structured Asset Mortgage Investments II Inc.
Depositor

Bear, Stearns & Co. Inc.
Sole and Lead Underwriter

All statistical Information is preliminary and based upon Information as of November 1, 2004.

November 29, 2004

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004
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Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group III

Computational Materials: Preliminary Term Sheet

Hybrid ARM M

$231 ,21 1 ,OOO (approx)
Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group III

ortgage Loans

Certificate Expected Credit . | -
Class Size (1) Ratings Enhance Interest Collateral Certificate
. %eage (2) Rate Type Type Type

IMI-1-A-1 | $87,688,000 AAA/Aaa 2.75% WAC (3) 3-Yr. Hybrid Group III-1 Senior PT
111-2-A-1 | $138,636,000 AAA/Aaa 2.75% WAC (4) 5-Yr. Hybrid Group I11-2 Senior PT
1111-B-1 $2,327,000 AA/NR 1.75% WAC (5) Group 111 Group III Crossed Subordinate
11I-B-2 $ 1,629,000 A/NR 1.05% WAC (5) Group II Group III Crossed Subordinate
111-B-3 § 931,000 BBB/NR 0.65% WAC (5) Group 111 Group III Crossed Subordinate

(1) The Certificate Sizes are approximate and subject to a +/- 10% variance.

(2) The Credit Enhancement percentages are preliminary and are subject to change based upon the final pool as of the Cut-off
Date and rating agency analysis.

(3) The Class III-1-A-1 Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of
the Net Rates of the Sub Group I1I-1 Mortgage Loans. The Pass-Through Rate with respect to the first Interest Accrual
Period is expected to be approximately [4.305 %)

(4) The Class [11-2-A-1 Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of
the Net Rates of the Sub Group 111-2 Mortgage Loans. The Pass-Through Rate with respect to the first Interest Accrual
Period is expected to be approximately [4.946 %].

(5) The Class [1I-B Certificates will bear interest at a variable rate (the Pass-Through Rate) equal to the weighted average of the
Net Rates of the Group 111 Mortgage Loans in each Group III Mortgage Loan Sub Group weighted in proportion to the results
of subtracting from the aggregate principal balance of each Group III Mortgage Loan Sub Group, the Class Principal Balance
of the related Classes of Group 11 Senior Certificates. The Pass-Through Rate with respect to the first Interest Accrual
Period is expected to be approximately [4.698%].

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976

November 29, 2004
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Bear Stearns ARM Trust
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Depositor/Seller: Structured Asset Mortgage Investments II, Inc. (“SAMI II”).
Master Servicer: Wells Fargo Bank, N.A.

Trustee/Paying Agent: U.S. Bank National Association.

Underlying Originators: The Group III Mortgage Loans were originated by National City

Bank Mortgage (approx. 39.83%), Wells Fargo Bank (approx.
22.95%), Countrywide Home Loans, Inc. (approx. 17.77%),
Gmac Mortgage Corporation (appox. 15.42%) and Washington
Mutual (approx. 4.03%).

Underlying Servicers: The Group III Mortgage Loans were originated by National City
Bank Mortgage (approx. 39.83%), Wells Fargo Bank (approx.
22.95%), Countrywide Home Loans, In¢c. (approx. 17.77%),
Gmac Mortgage Corporation (appox. 15.42%) and Washington
Mutual (approx. 4.03%). The loans serviced by National City
Bank Mortgage, Washington Mutual and Countrywide Home
Loans will be master serviced by Universal who will then report

to Wells Fargo.
Cut-off Date: November 1, 2004.
Closing Date: November 30, 2004.
Rating Agencies: The offered certificates will be rated by two of the three rating

agencies. The rating agencies include Standard & Poor’s
(“S&P”) and Moody’s Investors Service (“Moody’s™).

Legal Structure: One or more REMIC.

Optional Call: 10% cleanup call.

Distribution Date: 25" of each month, or next business day, commencing December
27,2004.

Remittance Type: Scheduled/Scheduled.

Form of Registration: The investment grade Certificates will be issued in book-entry
form through DTC.

Cross-Collateralization: The Class III-B Certificates will be cross-collateralized

subordinate certificates issued for the mortgage pool.

ERISA: The Offered Certificates are expected to be ERISA eligible.
Prospective investors should review with the legal advisors as to
Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004
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whether the purchase and holding of the Certificates could give
rise to a transaction prohibited or not otherwise permissible
under ERISA, the Code or other similar law.

SMMEA: The Senior and Class III-B-1 Certificates are expected to
constitute “mortgage related securities” for purposes of
SMMEA.

Advancing Obligation: The Underlying Servicer is obligated to advance delinquent

mortgagor payments through the date of liquidation of an REO
property to the extent they are deemed recoverable. The Master
Servicer will be required to advance to the extent that an
Underlying Servicer fails in its obligation.

Compensating Interest: The Underlying Servicer is required to cover interest shortfalls
as a result of full and partial prepayments to the extent of their
aggregate servicing compensation.

Interest Accrual Period: The interest accrual period on the Offered Certificates for a given
Distribution Date will be the calendar month preceding the month
in which such Distribution Date occurs (on a 30/360 basis). On
the Security Settle Date, the price to be paid by investors for the
Offered Certificates will include accrued interest from the Cut-off
Date up to, but not including, the Security Settle Date (29 days).

Other Certificates: The following Classes of “Other Certificates” will be issued in
the indicated approximate original principal amounts, which will
provide credit support to the related Offered Certificates, but are
not offered hereby.

Certificate Orig. Balance PT Rate

ClassIII-B-4 § 814,000 WAC (see footnote 5)
ClassIII-B-5 $ 466,000 WAC (see footnote 5)
ClassII-B-6  § 234,148 WAC (see footnote 5)

Collateral Description: As of November 1, 2004, the aggregate principal balance of the
Mortgage Loans described herein is approximately $232 million.
The Mortgage Loans are conventional, adjustable rate One-Year
LIBOR/CMT indexed mortgage loans with initial rate
adjustments occurring either three or five years after the date of
origination (“Hybrid ARMSs”). The Mortgage Loans are secured
by first liens on one- to four-family residential properties.
Approximately 17% (by principal balance) of the mortgage
loans allow for payments of interest only for a term equal to the
initial fixed period of the mortgage loan. After such interest only
period, such mortgage loans will fully amortize over their

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004
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remaining terms. The remaining mortgage loans fully amortize
over their original terms (generally 30-years).

Below is a further summary of the collateral characteristics of
the Mortgage Loans by each mortgage loan group and the total

pool:
% of Gross - Net . WAM . | - Gross Net Initial Period Max Mos to Rofl
MLG Pool WAC ‘WAC - (mos.) Margin Margin (3) Cap Cap Rate ‘
111-1 3 Year 38.74% 4.555% 4.305% 358 2.682% 2.432% 2.027% 2.000% 10.552% 34
lI-2 SYear 61.26% 5.214% 4.946% 336 2.324% 2.055% 4.990% 2.000% 10.217% 36
Totals: I 100% l 4.959% | 4.698% ‘ 344 1 2.463% | 2.201% ‘ 3.842% l 2.000% ] 10.346% i 35

NOTE: the information related to the Mortgage Loans described
herein reflects information as of the November 1, 2004. It is
expected that on or prior to the Closing Date, scheduled and
unscheduled principal payments will reduce the principal balance
of the Mortgage Loans as of the Cut-off Date and may cause a
decrease in the aggregate principal balance of the Mortgage Loans,
as reflected herein, of up to 10%. Consequently, the initial
principal balance of any of the Offered Certificates by the
Closing Date is subject to a decrease of up to 10% from
amounts shown on the front cover hereof.

Underwriting Standards: The Mortgage Loans were underwritten to the guidelines
of the originator as more fully described in the prospectus
supplement

Credit Enhancement: Credit Enhancement for the Certificates will be provided by a

senior/subordinate shifting interest structure. The Class III-B
Certificates are cross-collateralized and provide credit
enhancement for the Class III-1-A and Class III-2-A
Certificates.

Cash-Flow Description: Distributions on the Certificates will be made on the 25" day of
each month (or next business day). The payments to the
Certificates, to the extent of available funds, will be made
according to the following priority:

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
pages is furnished as background information for your use in reviewing the computational materials which are attached hereto and are a part
hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page 5




Bear Stearns ARM Trust

Mortgage Pass-Through Certificates, Series 2004-10, Group III
Computational Materials: Preliminary Term Sheet

Shifting Interest:

Available Funds:

1. Payment of interest to the holders of the Class ITI-1-A-1 and
Class ITI-2-A-1 Certificates at a rate equal to their respective
Pass-Through Rates (as described on the cover page hereof);

2. Payment of principal to the holders of the Class III-1-A-1 and
Class III-2-A-1 Certificates in an amount equal to their
respective Group’s Senior Optimal Principal Amount; and

3. Payment of interest and principal sequentially to the Class III-
B Certificates in order of their numerical class designations,
beginning with the Class III-B-1 Certificates, so that each
such Class shall receive (a) Interest at a rate equal to the
Pass-Through Rate (as described on page 2 hereof), and (b)
such class’ Allocable Share of the Subordinate Optimal
Principal Amount.

The Group HI Senior Certificates will be entitled to receive 100%
of the prepayments on the Group III Mortgage Loans up to and
including November 2011. The Group IH Senior Prepayment
Percentage can be reduced to the Group III Senior Percentage
plus 70%, 60%, 40% and 20% of the Group III Subordinate
Percentage over the next four years provided that (i) the principal
balance of the Group Il Mortgage L.oans 60 days or more
delinquent, averaged over the last 6 months, as a percentage of
the Current Principal Amount of the Group III Subordinate
Certificates does not exceed 50% and (ii) cumulative realized
losses for the Group III Mortgage Loans do not exceed 30%,
35%, 40%, 45% or 50% for each test date.

Notwithstanding the foregoing, if after 3 years the current Group
IIT Subordinate Percentage is equal to two times the initial
Group III Subordinate Percentage and (i) the principal balance
of the Group III Mortgage Loans 60 days or more delinquent,
averaged over the last 6 months, as a percentage of the Current
Principal Amount of the Group III Subordinate Certificates does
not exceed 50% and (i) cumulative realized losses for the Group
I Mortgage Loans do not exceed a) on or prior to November
2007, 20% or b) after November 2007, 30%, then prepayments
will be allocated on a pro rata basis.

If doubling occurs prior to the third anniversary and the above
delinquency and loss tests are met, then 50% of the subordinate
prepayment percentage can be allocated to the subordinate
classes.

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
pages is funished as background information for your use in reviewing the computational materials which are attached hereto and are a part
hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page 6



Bear Stearns ARM Trust
Mortgage Pass-Through Certificates, Series 2004-10, Group III
Computational Materials: Preliminary Term Sheet

Allocation of Losses: Realized Losses on the Group III Mortgage Loans will be
allocated to the most junior class of Certificates outstanding
beginning with the Class III -B-6 Certificates, until the
Certificate Principal Balance of each Group III Subordinate
Class has been reduced to zero. Thereafter, Realized Losses on
the Sub Group III -1 Mortgage Loans will be allocated to the
Class III-1-A-1 Certificates and Realized Losses on the Sub
Group 1II-2 Mortgage Loans will be allocated to the Class III-2-
A-1 Certificates.

Bear, Stearns & Co. Inc. ARM Desk (212) 272-4976 November 29, 2004

This information should be considered only after reading the Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates
and Other Information (the “Statement”), which should be attached. Do not use or rely on this information if you have not received and reviewed
this Statement. You may obtain a copy of the Statement from your sales representative. The collateral information contained on the following
pages is furnished as background information for your use in reviewing the computational materials which are attached hereto and are a part
hereof. This collateral information will be superseded by the description of the collateral contained in the Prospectus Supplement. Page 7




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

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

The Information is illustrative and is not intended to predict actual results, which may differ substantially from those,
reflected in the Information. Performance analysis is based on certain assumptions with respect to significant factors that
may prove not to be assumed. You should understand the assumptions and evaluate whether they are appropriate for your
purposes. Performance results are based on mathematical models that use inputs to calculate results. As with all models,
results may vary significantly depending upon the value of the inputs given. Inputs to these models include but are not
limited to: prepayment expectations (econometric prepayment models, single expected lifetime prepayments or a vector of
periodic prepayments), interest rate assumptions (parallel and nonparallel changes for different maturity instruments),
collateral assumptions (actual pool level data, aggregated pool level data, reported factors or imputed factors), volatility
assumptions (historically observed or implied current) and reported information (paydown factors, rate resets and trustee
statements). Models used in any analysis may be proprietary making the results difficult for any third party to reproduce.
Contact your registered representative for detailed explanations of any modeling techniques employed in the Information.

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

Any pricing estimates Bear Stearns has supplied at your request (a) represent our view, at the time determined, of the
investment value of the securities between the estimated bid and offer levels, the spread between which may be significant
due to market volatility or liquidity, (b) do not constitute a bid by any person for any security, (¢ ) may not constitute
prices at which the securities could have been purchased or sold in any market, (d) have not been confirmed by actual
trades, may vary from the value Bear Stearns assigns any such security while in its inventory, and may not take into
account the size of a position you have in the security, and (€) may have been derived from matrix pricing that uses data
relating to other securities whose prices are more readily ascertainable to produce a hypothetical price based on the
estimated yield spread relationship between the securities.

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



BEAR
STEARNS

FASTrader
BSARM-0410 I-2-A-1)

1172972004 20:43

kingsley

Page 1 of 2

KING-0410 AD (H-A-1)

ated 1 11/1/04 Pricing
e Date: 3/23/04 WAC: .00
{e Dawe: 11/30/04 WAM: .00
of Ist CF: 12/25/04 Type:
s Per Year: Coilaternl
T BEARS Cumulative Prepayment
Face: 608,752,965.37
Speed Assumpl.:
Monthly Prepayment
Date PSA  CPR

Deal Comments

Tranche Details

Des: AD AD

Cusip: 5/1 ARM
Orig. Bak: 23,000,000.00 Current Bal: 25,000,000.00
Factor: 1.00 1/1/01
Coupon: 4.74 Cpn Mult.:

Cap: Floor.:

Last Reset: 1/1/61
Delay Days: 24
Current Pac:

S&P:

Moody:

Next Reset: 1/1/0%

Coupon Formulas
Formula

USD Swap | Imo | 3mo | 6mo § Lye | 2yr [ 3yr | dyr [ Syr | 6yr | Tyr

228 [ 240 | 262 [ 2.96 | 3.42 {3.69 | 3.9) | 4.10 | 4.26 | 440

USD Swap | 8yr | 9yr | 10yr | Tlyr | 12yr | 13yr | l4yr | 1Syr | 20yr | 30yr

4.52 [ 4.63 | 4.72 § 4.80 { 4.88 | 4.95 | 5.01 | 5.07 | 524 | 5.33

FENSTIY

TURANCIAL ARALYTICY & STRUCTURID TRANSAETIONS.

Settlement Date: 11/30/2004  Valuation Date: 11/29/2004  Yicld Curve: USD Swap

KING-0410 AD (I-A-1)

100.00

25,000,000.00

Results
1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
PUT_FLAG .00000 00000 00000 .00000 .00000
Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
STEP_OVERRIDE | .00000 00000 .00000 .00000 .00000
Price 100:20 | Yicld 4.82 4.69 4.48 4.24 4.04
Price 100:24 | Yield 4.81 4.67 4.44 4.16 3.94
Price  100:28 | Yield 4.80 4.65 4.39 4.09 3.84
Price 101: 0 | Yield 4.79 4.63 435 4.01 3.75
Price 101: 4 | Yield 4.78 4.61 4.30 3.94 3.65
Price 101:8 | Yield 4.77 4.58 4.26 3.87 3.55
Price 101:12 | Yield 4.76 4.56 4.22 3.79 3.45
Security % of Orig. Bal | Face Value

. Pricing Estimates, and Other Information ("the Statement"), which should be attached. Do not use or rely on this information if you have not
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STEARNS KING-0410 AD (II-A-1) Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | lmo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr

2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | tlyr | 12yr | 13yr | l4yr | 15yr | 20yr j 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Scemario | Prepay | IYR_TRES | 1Y_LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.0000 CPR 2.60000 2.91000 | 2.61000 00000 00000
2 10.0000 CPR 2.60000 2.91000 | 2.61000 .00000 00000
3 25.0000 CPR 2.60000 2.91000 | 2.61000 .00000 00000
4 40.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
5 50.0000 CPR 2.60000 2.91000 | 2.61000 00000 .00000
m_ b.@_q This information shauld be consiclered oy afier reading Bear Stearns’ Statemens Regarding Assumptions as to Securities, Pricing Estimates. and Other biformation (the Statentens®), which should be attached. Do not use or rely an this information if you have nos
o 5 received and reviewed the Statement. You may obtain a copy of the Statement from your sules representative.

FIARCIAL ARALYTICS & STAUCTURED TRANSACTIONS
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KING-0410 AE (1i-A-2)

Dated Date:

Date of Ist CF:
Pmts Per Year:
Ma:
Face:

rer:

Speed Assumpt.:

11/1/04 Pricing
3/23/04 WAC: .00
11/30/04 00
12/25/04

teral
BEARS

608,752,965.37

DMonthly Prepayment
Date PSA  CPR

Deal Comments

Tranche Details

Des: AL P-Des: AL
Cusip: Des 5/1 ARM
Orig. Bal: 25,000,000.00 Current Bal:  25,000,000.00
Factor: 100 Asol: 1/1/0%
Coupon: 4.60 Cpn Mult.:

Cap: Floor.:

Last Reset: 1/1/01 17101
Delay Days: 24

Current Pac:

S&P:

Moody:

Coupon Formulas

Formula
USD Swap | 1mo | 3mo [ 6mo | lyr § 2yr | 3yr | 4yr _ Syr _ Gyr _ Tyr
228 | 240 | 2.62 | 2.96 | 3.42 1 3.69 [ 3.91 _ 4.10 _ 4.26 | 4.40
USD Swap | 8yr_| 9yr | L0yr | Llyr | 12yr | 13yr | I4yr | 15yr | 20yr | 30yr
4521463 | 472 [ 480 [ 483 [ 4.95 [501 [5.07 5241533

BEYSTY

TINAKCIAL ARALYTILS L STRUCIUALD TRANSACTIONS

Thi
rec

ormation should be considered only dfter reading Bear Stearns” S

Settlement Date: 11/30/2004  Valuation Date: 11/29/2004  Yicld Curve: USD Swap

Regarding Assumpti

Results
1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
6M_L1B 2.61000 2.61000 2.61000 2.61000 2.61000
PUT_FLAG 00000 00000 00000 00000 00000
Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
STEP_OVERRIDE | .00000 .00000 .00000 .00000 00000
Price 100:4 | Yield 4.81 4.70 4.55 4.40 431
Price 100:8 | Yield 4.80 4.68 4.50 4.33 421
Price 100:12 | Yield 4.79 4.66 4.46 4.25 4.11
Price  100:16 | Yield 4.78 4.63 4.41 4.18 4.01
Price  100:20 | Yield 4.77 4.61 4.37 4.11 3.91
Price 100:24 | Yield 4.76 4.59 432 4.03 3.81
Price 100:28 | Yicld 4.75 4.57 4.28 3.96 3.71
Security % of Orig. Bal | Face Value
KING-0410 AE (11-A-2) | 100.00 25,000,000.00

as to Securities, Pricing Estimetes, and Other Information (“the Statement™), which should be atiached. Do not use or rely on this information if you have not
wed the Statement. You may obiain a copy of the Statement from your sales represemative.
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STEARNS KING-0410 AE (II-A-2) Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | ilmo | 3mo | 6mo | Iyr 2yr 3yr 4yr Syr 6yr Tyr

2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | 11yr | 12yr | 13yr | ldyr | 15yr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Scenario Prepay 1IYR_TRES | 1Y_LIB { 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR 2.60000 2.91000 | 2.61000 00000 .00000
3 25.0000 CPR 2.60000 2.91000 | 2.61000 00000 .00000
4 40.0000 CPR 2.60000 291000 | 2.61000 .00000 .00000
5 50.0000 CPR 2.60000 2.91000 | 2.61000 00000 00000

This information should be considered anly after reading Bear Stearns’ S, Regarding A ptions as to Scewrities, Pricing Estimates, and Other Information (“the Statement”), which should be attached. Do not use or rely on this information if you have not
R : received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

FIRARCIAL ANALYTICS & STRUCTURID FAANSACTIONS
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Page I of 2

KING-0410 AF (11-A-3)

Dated Date: 1/04

Trade Date: 3/23/04

Seule Date: 11/30/04

Date of Ist CF: 12/25/04

Pmts Per Year:

Manager: BEARS

Face: 608,752,965.37

Speed Assumpt.:

Monthly Prepayment
Date PSA CPR

Pricing
WAC: .00
WAM: .00
Type:

Collateral

Cumulative Prepayment

Deal Comments

Tranche Details

AF P-Des: AF
: Description:  5/1 ARM
Orig. : 320,927,0600.00 Current Bal:  320,927,000.00
Factor: 1.00 As of: 1/1/01
Coupon: 4.74 Cpn Mult.:
Cap: Floor.:
Last Reset: 1/1/01 Next Reset: 1/1/01
Delay Da; 24
Current Pac:
S&P:
Maoody:
Formula
USD Swap | 1mo [ 3mo | 6mo | tyr | 2yr ) 3yr }dyr | Syr | 6yr | Tyr

3.42 }3.69 | 3.91 [4.10 [ 426 | 440

228 [ 240§ 2.62 | 2.96
USD Swap | 8yr | 9yr | 10yr | Ilyr | 12yr | 13yr | 1dyr { 1Syr | 20yr | 30yr
4.52 | 4.63 | 4.72 | 480 | 4.88 [ 495 | 5.01 | 507 | 5.24 | 5.33

BENS I

FINAKCIAL ANALYTICS & STAUCTURTD TRANSACTIONS.

Yormation should be considered only afier reading Bear Stearr

Settlement Date: 11/30/2004  Valuation Date: 11/29/2004  Yield Curve: USD Swap

Results
1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
PUT_FLAG .00000 .00000 .00000 .00000 .00000
Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
STEP_OVERRIDE | .00000 .00000 .00000 .00000 .00000
Price  99:20 | Yield 491 4.87 4.84 4.84 4.84
Price  99:24 | Yield 4.90 4.85 4.80 4.76 4.74
Price 99:28 | Yield 4.88 4.83 4.75 4.69 4.64
Price 100: 0 | Yield 4.87 4.81 4.71 4.61 4.54
Price 100: 4 | Yield 4.86 4.78 4.66 4.53 4.44
Price 100: 8 | Yield 4.85 4.76 4.62 4.46 4.34
Price  100:12 | Yield 4.84 4.74 4.57 4.38 4.24
Security % of Orig. Bal | Face Value
KING-0410 AF (II-A-3) | 100.00 320,927,000.00
tement Regarding Assumptions as o Securities, Pricing Estimates, and Other Information (“ihe Statement”), which should be attached. Do not use or rely on this

ed the Statement. You may obtain a copy of the Statement from your sales representative.

if you have not
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Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 29-Nov-2004
Usc Hist. Coupon
Use Actual Factor
Ending Factor Date: 09/09/9999

Multiple
USD Swap | Imo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr
2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | 1lyr | 12yr | 13yr | 14yr | 15yr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328
Specific Parameters
Scenario | Prepay | IYR_TRES | IY_LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR 2.60000 2.91000 | 2.61000 00000 .00000
3 25.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
4 40.0000 CPR 2.60000 2.91000 | 2.61000 00000 00000
5 50.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
This information should be considered only after reading Bear Stearns”™ 3. Regarding A iptions as 10 Securities, Pricing Estimates, and Other Information (“the Statement”), which should be attuched, Do not use or rely on this information if vou have not

[Z/AST

FHEWCIAL RNALVIICS & STAUCTURED TRANIACTIONS.

received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative,
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KING-0410 AG (I1-A-§) Settlement Date: 11/30/2004  Valuation Date: 11/29/2004  Yield Curve: USD Swap
Dated Date: 11/1/04 Pricing
Trade Date: 323/04 WAC: .00 Results
Settle : 11/30/04 WAM: .00
w;a ﬂ _ﬂ— CF: 12/25/04 Type: IYR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
n: er Year: Collateral
Manager: BEARS Camiative Prepayment 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.910600
M: M_> 608,752,965.37 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
ecd Assumpt.:
ontioy Frepaymet PUT_FLAG .00000 .00000 00000 00000 00000
Date PSA CPR T Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
Dest Comments
T STEP_OVERRIDE | .00000 .00000 .00000 00000 .00000
AG Woﬁu \m,\w - Price  100:20+ | Yield 4.90 4.82 4.65 4.42 423
escriplion: A
15,000,000.00 Current Bal:  18,000,000.00 Price 100:24+ | Yield 4.89 4.79 4.60 435 4.13
Comen: 496 eV Price  100:28+ | Yield 4.88 4.77 4.56 4.27 4.03
Cap: Floor.: Price 101: 0+ | Yield 4.86 4.75 4.51 4.20 w.ow.A
Last Reset: H/1/01 Next Reset: 1/1/01
Delay Days: 24 Stated Mat: Price 101: 4+ 4.85 4.73 4.47 4.12 3.84
Cument e Orginl Pac: Pricc 101: 8+ 4.84 4.70 442 4.05 3.74
Moody: Dutt: Price  101:12+ | Yield 4.83 4.68 438 3.98 3.64
Coupon Formulas
Formula
USD Swup | Imo | 3mo | 6mo | Jyr | 2yr | 3yr [ dyr | Syr | 6yr MOO—;:V\ 9% of o:m Bal M Face Value
228 [2.40 2,62 | 296 | 3.42 | 3.69 | 3.91 | 4.10 | 4.26
USD Swap § 8yr | 9yr | 10yr | 1lyr | [2yr | 13yr | 1dyr | 15yr | 20yr KING-0410 AG A::\ylbv 100.00 * 1 quOOuOOOOO
4521463 {4.72 [ 480 | 4.88 | 495 | 5.01 ubq\_!m.ua
b ﬁ_ This information should be considered only afier reading Bear Stearns® Statement Regarding Assumptions as to Securities, Pricing Estimates, and Other Information (“the Statement”), which shawld be ustached. Do no o rely on this
o : recetved and reviewed the Statement. You may abtain a copy of the Statement from your sales representative.

TINANCIA ANALYTICE & STRUCTURED TRANSACTIONS.
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STEARNS KING-0410 AG (II-A-4) | Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Datc: 09/09/9999
Multiple

USD Swap | Imo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr

2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | tlyr | 12yr | 13yr | l4yr | 15yr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Scenario Prepay IYR_TRES | 1Y_LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.6000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
3 25.0000 CPR 2.60000 2.91000 | 2.61000 .00000 00000
4 40.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
5 50.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000

@ This informution should be considered only after readi car Sic Y Regarding A ptions as to Sccurities, Pricing Estimates, and Other Information (“the Statement”), which should be attached, Do nos use or rely an this informetion if you have not
o I received and reviewed the Statement. You may obiain o copy of the Statement from your sales representative.

FIRANCIAL ANALYTICS & STRUCTURLD FRANSALTICND
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BEAR
STEARNS

FASTrader
BSARM-0410 I-2-A-4

KING-0410 AG ((1-A-1) Settlement Date: 11/30/2004  Valuation Date: 11/29/2004 Yield Curve: USD Swap
Dated Date: 11/1/04 Pricing
: 3/23/04 WAC: .00 Results
: 11/30/04 WAM: .00
w;s .”._, _%07 1212504 Type: 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
mis Per Year: oilateral
BEARS o 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
vmnx.,_ rcsampt 608,752,965.37 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
Z§=_;.?,__:_,....:,_: PUT_FLAG .00000 .00000 .00000 .00000 00000
Date PSA CPR B A— Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
T STEP_OVERRIDE | .00000 .00000 .00000 .00000 .00000
Des: AG P-Des: AG : . 4
n._wv” camé._a_: 1 ARM Price 100:24 | Yield 4.89 4.80 4.61 4.36 4,14
Orig. Bal:  18,000,000.00 Current Bal:  18,000,000.00 Price 100:28 | Yield 4.88 477 4.56 4.28 4.04
o e ooy Price 101: 0 | Yield 4.87 4.75 4.52 4.21 3.95
Cap: Floor.: Price 101:4 | Yield 4.86 4.73 447 4.13 385
Last Reset /o1 Next Reset: /1701
Delay Days: 24 Price 101: 8 Yicld 4.85 4.71 4.43 4.06 3.75
M._f.:w___ Pac: Price 101:12 | Yield 4.83 4.69 4.39 3.99 3.65
Moody: Dull Price 101:16 | Yield 4.82 4.66 4.34 3.91 355
Coupon Formulas
Formula
USD Swap | Imo | 3mo | 6mo | Iyr }2yr {3yr {dyr | 5yr |6yr Tyr MOOC—.:% _ % of O_\_m Bal | Face Value
2.28 | 240 [ 2.62 | 2.96 | 3.42 | 3.69 [ 3.91 | 4.10 | 4.26 | 4.40
USD Swap | 8yr | 9yr | 10yr | f1yr [ 12yr | 13yr | tdyr (Syr § 20yr | 30yr KING-0410 AG QT}:&V v 100.00 ] WMOOOMOOOOO
4.52 | 4.63 [ 4.72 | 480 | 488 | 4.95 [ 5.01 | 5.07 | 524 | 5.33

@ This information should be considered only afier reading Bear Stearns® Statement Regarding Assumptions as to Securitics, Pricing Estimates, and Other Information ("the Starement”), which should be attached. Do nop use or rely on this information if you have not
o 5 received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

FINANCIAL ANALYTICS & STRUCTORED TRARSACTIONS
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kingsley

STEARNS KING-0410 AG (I1-A-4) Page 2 of 2

Global Assumptions

Scttiement Date : 30-Nov-2004
Pricing Datc : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Datc: 09/09/9999
Multiple

USD Swap | Imo | 3mo | 6mo | Iyr 2yr 3yr 4yr Syr 6yr Tyr

2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | liyr | 12yr | 13yr | 14yr | 1Syr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Sccnario |  Prepay | IYR_TRES | 1Y_LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR |  2.60000 | 2.91000 | 2.61000 00000 .00000
3 25.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
4 40.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
5 50.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000

E This information should be considercd only after reading Bear Stearns” Si Regarding A ptions as to Sceurities, Pricing Estimates, and Other Information ("the Staiement”), which should be attached. Do not use or rely on this information if you have not
o h received and reviewed the Statement. You may obtain o copy of the Statement from your sales representative.

FIEANCIAL ARALYTICS & STRUCTURED TRANSACTIGND
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BEAR
STEARNS

FASTrader
BSARM-0410 1-2-A-5

KING-0410 Al (H1-A-5) Settiement Date: 11/30/2004  Valuation Date: 11/29/2004  Yield Curve: USD Swap
11/1/04 Pricing
3/23/04 WAC: .00
Settle Date: 11/30/04 WAM: .00 mmWF—_nw
wa_m w:ﬂnm 12/25/04 Type: 1YR_TRES 2.60000 2.60000 2.60000 2.600060 2.60000
Pmits Per Ycar: ollateral .
Manager BEARS  [Commiaincheome IY_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
chm; . 608,752,965.37 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
e ssumpt..
Monthly Prepayment MVCHJITA—L>AH 00000 .00000 .00000 .00000 00000
Date PSA CPR Y - Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
¢l ammcnis
Tranche Details STEP_OVERRIDE 00000 .00000 00000 00000 .00000
A PDes: Al Price 100:27+ | Yield 4.88 4.78 4.57 429 4.06
Deseription: 5/1 ARM
33,000,000.00 Cumrent Bal:  33,000,000.00 Price 100:31+ | Yield 4.87 4.75 4.52 4.22 3.96
o VI Price 101: 3+ | Yicld 4.86 4.73 4.48 4.14 386
Floor.: Price 101: 7+ | Yield 4.85 4.71 4.44 4.07 3.76
Last Reset: 1ot Next Reset: 1/1/01
Delay Days: 24 Stated Mat: Price 101:11+ | Yield 4.84 4.69 4.39 4.00 3.66
MMM_._ Pac: Price 101:15+ | Yield 4.83 4.67 4.35 3.92 3.57
Moody: Dl Price 101:19+ | Yield 4.82 4.64 4.30 3.85 3.47
Coupon Formulas
Formula
USD Swap | Imo | 3mo | 6mo | lyr | 2yr | 3yr | 4yr | Syr 6yr | Tyr MOOCJJ\ % of o:m Bal | Face Value
228 | 240 | 2.62 | 296 | 3.42 [ 3.69 | 3.91 1410 | 4.26 [ 490
USD Swap | 8yr {9yt | 10yr | tlyc | 12yr | 13yr | 14yr | 15y 20yr | 3yt KING-0410 AI A=|>|.mv 100.00 uu.OOOMOOOOO
4521463472 | 480 | 488 [4.95 [ 5.00 | 5.07 [ 5.24 | 5.33

@ This information should be considered only aficr reading Bear Stearns” State Regarding Assumptions as 1o Securities, Pricing Estimates, and Other Infarmation ("the Statcment*), which should be wtached, Do not use or rely on this information if you have not
o ] received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

FIRANCIAUAKALYTICS & STRUCTURED TRANSACTIONS.



BEAR FASTrader 11/29/2004 20:50

kingsley

STEARNS KING-0410 AI (I1I-A-5) Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/69/9999
Multiple

USD Swap | Ime | 3mo | 6mo | 1yr 2yr 3yr dyr Syr 6yr Tyr

2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr Syr 10yr | Hyr | 12yr | 13yr | 1d4yr | I5yr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Scenario Prepay IYR_TRES | 1Y_LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR 2.60000 2.91000 | 2.61000 .00000 00000
3 25.0000 CPR 2.60000 2.91000 | 2.61000 .00000 00000
4 40.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
5 50.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000

E This informaiion shanld be considered only afier reading Bear Stearns” S Regarding A ptions as to Seeurities, Pricing Estimates, and Other Informaiion (“the Statement”), which should be atached. Do not use or rely on this information if you have not
s R received and reviewed the Statement. You may obtain a copy of the Statentent from your sales representative.

FIRANGIAL ARALYTICS & FIRUCTURED TRARSACTIONS
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FASTrader

11/29/2004 20:52
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Page 1 of 2

KING-0410 A3 (1I-A-1)

Dated Date: 11/1/04
Trade Date: 3/23/04
Settle Date: 11/30/04 WAM: .00
Date of st CF: 12/25/04 Type:
Pnts Per Year: Collateral
Manager: BEARS Cumulative Prepayment
Face: 0608,752,965.37
Speed Assumpt.:
Monthly Prepayment
Date  PSA  CPR

Deal Comments

Tra
A3 Al
: Description:  7/1 ARM
Orig. Bal: 132,768,000.00  Current Bal: 132,768,000.00
Factor: 1.00 As ol 11/01
Coupon: 5.08 Cpn Mult:
Cup: Floor.:

Last Reset: 1/1/01
Delay Days: 24
Current Pac:

Next Reset: 1/1/01
Stated Mat:
Original Pac:

S&P: Fitch:
Mouody: Duff:
Coupon Formulas
Formula

USD Swap | lmo | 3mo | 6mo | Iyr 1 2yr | 3yr [4yr | Syr | 6yr | 7yr

2.28 12401262 | 2.96 | 3.42 1 3.69 | 391 | 4.10 | 426 | 440

UsD Swap | 8yr [ 9yr | 10yr | Tyr | 12yr | 13yr | Myr | 15yr | 20yr | 30yr

4.5214.63 | 472 | 4.80 [ 4.88 [ 495 [ 5.01 [ 5.07 [ 5.24 [ 533

/@\
o o received and re

FIRANCIAL AMALTTICE § STRUCTURED TAANSACTIONS

Settlement Date: 11/30/2004  Valuation Date: 11/29/2004  Yield Curve: USD Swap

Results
1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
1Y_LIB 2.91000 291000 2.91000 2.91000 2.91000
6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
PUT_FLAG .00000 00000 .00000 .00000 .00000
Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
STEP_OVERRIDE | .00000 .00000 .00000 00000 00000
Price 100:20 | Yield 4.81 4.82 4.72 4.52 433
Price 100:24 | Yield 4.80 4.80 4.68 4.44 4.23
Price  100:28 | Yield 4.79 4.78 4.63 437 4.13
Price 101: 0 | Yield 4.78 4.76 4.59 430 4.04
Pricc 101: 4 | Yicld 4.77 4.73 4.54 4.22 3.94
Price 101: 8 | Yield 4.76 4.71 4.50 4.15 3.84
Price 101:12 | Yield 4.75 4.69 4.45 4.07 3.74
Security % of Orig. Bal | Face Value

KING-0410 A3 (III-A-1)

100.00

132,768,000.00

hould be considered only ofter reading Bear Stearns’ Statement Regarding Assumptions as to Securities, Pricing Estimates, and Other Informaiion (“the Statement™), which should be attached. Do not use or rely on 1
cwed the Statement. You may obtain a copy of the Starement from your sales representative.

informution if you h

not




BEAR FASTrader 11/29/2004 20:52

kingsley

STEARNS KING-0410 A3 (I11-A-1) Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | Imo | 3mo | 6mo | lyr 2yr 3yr dyr Syr 6yr Tyr

2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | 1lyr | 12yr | 13yr | ldyr | 15yr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Scenario Prepay IYR_TRES | 1Y_LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR 2.60000 2.91000 | 2.61000 00000 00000
3 25.0000 CPR 2.60000 2.91000 | 2.61000 00000 .00000
4 40.0000 CPR 2.60000 2.91000 | 2.61000 .00000 00000
5 50.0000 CPR 2.60000 2.91000 | 2.61000 00000 .00000

b This information should be considered anly after reading Bear Stearns” S Regarding A ptions as fo Scenritics, Pricing Estimetes, and Qther Information ("the Statement”), which should be attached. Do not use or rely on this information if you have not
o ! received and reviewed the Statement. You may obtain a copy of the Stutement from your sales representative.

TIRAKCIAL ANALVTICE & STAUCTURED TRANTACTIONS



BEAR

STEARNS

BSARM-0410 I-3-A-1

FASTrader

11/29/2004 20:52

kingsley

Page I of 2

KING-0410 A3 (111-A-1)

Monthly Prepayment
Date PSA CPR

1471704 Pricing

3/23/04 WAC: .00
Scule Date: 11/30/04 WAM: .00
Date of Ist CF: 12/25/04 Type:
Pmits Per Year: Collateral
Manager: BEARS Cumulative Prepayment
Face: 0608,752,965.37
Specd Assumpt.:

Deal Comnents

A3

Factor: 1.00

Coupon: 5.05
1/1/01
24

Current Pac:

132,768,000.00

Tranche Details
P-Des:
Description:
Current Bal:

Cpn Mulu:
Floor.:
Next Reset:

A3

71 ARM
132,768,000.00
1/1/01

1/1/01

S&pP:
Moody:
Coupon Formulas
Formula

USD Swap | Imo | 3mo | 6mo | lyr | 2yr | 3yr [ dyr | Syr | 6yr | Tyr
228 |2.40 §{2.62 | 2.96 | 3.42 | 3.69 { 3.91 [ 4.10 | 426 | 4.40
USD Swap | 8yr | 9yr | 10yr | lyr | 12yr § 13yr | 14yr | 15yr | 20yr § 30yr
4.52 [ 4.63 ] 4.72 [ 480 | 4.88 [ 495 | 5.01 | 3.07 [ 524 | 533

BAYSIg

TINARCIAL AMALYFICE & STRUCTURLD VRANSACTIONS

Settlement Date: 11/30/2004 Valuation Date: 11/29/2004  Yield Curve: USD Swap

KING-0410 A3 (IH-A-1)

100.00

132,768,000.00

farmation should be considered only aficr reading Bear Stcarns’ Statement Regarding Assumptions as to Securitics, Pricing Estimates, and Other Information (“the Statement”),
od and reviewed the Statement, You may obtain a copy of the Statement from your sales representative,

o should be attached. Do not use or rely on this

Results
IYR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
PUT_FLAG 00000 .00000 00000 .00000 00000
Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
STEP_OVERRIDE | .00000 .00000 00000 00000 .00000
Price 100:17 | Yield 4.82 4.84 4.76 4.57 441
Price 100:21 | Yield 4.81 4.82 4.71 4.50 4.31
Price 100:25 | Yield 4.80 4.79 4.67 4.43 421
Price 100:29 | Yield 4.79 4.77 4.62 4.35 4.11
Price 101:1 | Yicld 4.78 4.75 4.58 4.28 4.01
Price 101:5 | Yield 4.77 4.73 4.53 4.20 3.91
Price 101:9 | Yield 4.76 4.71 4.49 4.13 3.81
Security % of Orig. Bal | Face Value

nation if you have not




BEAR FASTrader 11/29/2004 20:52

kingsley

STEARNS KING-0410 A3 (III-A-1) Page 2 of 2

Global Assumptions

Scttlement Date : 30-Nov-2004
Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | lmo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr

2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | Hlyr | 12yr | 13yr | 14yr | 15yr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Scenario |  Prepay | IYR_TRES | 1Y_LIB | 6M_LIB | PUT_FLAG | STEP OVERRIDE
1 0.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
3 25,0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
4 40.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
5 50.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000

E This information should be considered only after reading Bear Stearns” 31 Regarding A ptions as to Securities, Pricing Estimates, and Other Information (“the Statement®), which should be antached. Do not use or rely on this information if you have not
o g received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

TIRANCIAL ANALYTECS & STRUCTURED TRANSACTVURS



BEAR
STEARNS

BSARM-0410 1-4-A-1

FASTrader

11/29/2004 20:54

kingsley

Page 1 of 2

KING-0410 A4 (IV-A-1)

: 608,752,965.37
Speed Assumpl.:

Monthly Prepayment

Dated Date: 1171704 Pricing

Trade Date: 3/23/04 WAC: 00

Setle Date: 11/30/04 WAM: .00

Dute of st CF: 12/25/04 Type:

Pmis Per Year: Callateral
BEARS

Cumulative Prepayment

Date PSA  CPR
Deal Commcents
Tranche Details
Des: Ad P-Des: Ad
Cusip: Description: 10/1 ARM
Orig. Bal: 182,929,000.00  Current Bal: 182,929,000.00
Factor: 1.00 Asof: 171701
Coupon: 540 Cpn Mulv:
Cap: Floor.:
Last Resel: 1/1/01 Next Reset: 1/1/01
Delay D 24 Stated Mat:
Current nal Pac:
S&P: Fitch:
Moody: Duil
Coupon Formulas
Formula
USD Swap | Imo | 3mo { 6mo | lyr | 2yt | 3yr | dyr | Syr | 6yr | Tyr
2.28 1240 [ 2.62 | 296 { 3.42 | 3.69 | 3.91 | 4.10 [ 4.26 | 440
USD Swap | 8yr | 9yr | 10yr | 1lyr | 12yr | 13yr | 14yr | I5yr | 20yr | 30yr
452 (463 | 472 | 480 | 4.88 [ 4.95 | 501 | 5.07 | 5.24 | 5.33

BEYSTIy

TIRANCIAL ARALYTICS & STAUCTURED TRARSACTIONS

Settlement Date: 11/30/2004 Valuation Date: 11/29/2004 Yield Curve: USD Swap

ed the Stettement. You may obiain « copy of the Statement from your sales representative.

KING-0410 A4 (IV-A-1)

100.00

182,929,000.00

This informetion should be considered only after reading Bear Stearns* Statement Regarding Assumptions as to Secuvities, Pricing Estimaies, and Other Information (“the Statement”),

Results
1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
1Y _LIB 2.91000 2.91000 2.91000 2.91000 2.91000
6M_LI1B 2.61000 2.61000 2.61000 2.61000 2.61000
PUT_FLAG .00000 00000 .00000 .06000 00000
Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
STEP_OVERRIDE 00000 .00000 .00000 .00000 00000
Price 101: 4+ | Yield 5.12 5.10 4.90 4.55 425
Price 101: 8+ | Yield 5.1t 5.08 4.85 4.48 4.16
Price 101:12+ | Yield 5.10 5.06 4.81 4.40 4.06
Price 101:16+ | Yield 5.09 5.04 4.76 4.33 3.96
Price 101:20+ | Yield 5.08 5.02 4.72 4.26 3.86
Price 101:24+ | Yield 5.07 4.99 4.67 4.18 3.77
Price 101:28+ | Yield 5.06 4.97 4.63 4.11 3.67
Security % of Orig. Bal | Face Value

“h should be attached. Do not use ar rely on this inf

stion if you have not




BEAR FASTrader 11/29/2004 20:54
kingsle
STEARNS KING-0410 A4 (IV-A-1) Page 2 of 2

Global Assumptions

Scttlement Date : 30-Nov-2004

Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999

Multiple

USD Swap | Imo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr
2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | Hlyr | 12yr | 13yr | 14yr | 15yr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Scenario |  Prepay | IYR_TRES | 1Y_LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR |  2.60000 | 2.91000 | 2.61000 .00000 .00000
3 25.0000 CPR |  2.60000 | 2.91000 | 2.61000 .00000 .00000
4 40.0000 CPR |  2.60000 | 2.91000 | 2.61000 .00000 .00000
5 50.0000 CPR |  2.60000 | 2.91000 | 2.61000 .00000 .00000

b This information should be considered only after reading Bear Stearns® Si Regardi ptions as to Securities, Pricing Estimates, and Other Information ("the Statement”), which should be attached. Do not use or rely on this information if yon have not
N A received and reviewed the Statement. You may obrain a copy of the Statement from your sales representative.

FMANCIAL AMALVTICS & STAGCTUXED | RANSAETIONS




BEAR FASTrader 11/29/2004 20:55

kingsley
STEARNS BSARM-0410 I-4-A-1 Page 1 of 2
KING-0310 A4 (IV-A-1) Scttlement Date: 11/30/2004  Valuation Date: 11/29/2004  Yield Curve: USD Swap
Dated Date: 11/1/04 Pricing
Teade Date: 323104 WAC: .00 Results
Seule Dater 11/30/04 WAM: 00
Wu_n wﬁ _wqm 12/25/04 { Type: 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
N S S 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
_v ”_ N . 003,752,965.37 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
ced ssumpt.”
B onthly Prepagment PUT_FLAG .00000 00000 00600 00000 00000
Dute PSA CPR e Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
Dea unents
A, STEP_OVERRIDE | .00000 .00000 .00000 00000 00000
A D o ARM Price  101: 8+ | Yield 5.11 5.08 4.85 4.48 4.16
182,929,000.00 Current Bal:  182,929,000.00 Price 101:12+ | Yield 5.10 5.06 4.814 4.40 4.06
b P Price 101:16+ | Yield 5.09 5.04 4.76 433 3.96
Flaor.: Price  101:20+ [ Yield 5.08 5.02 4.72 426 3.86
Last Reset: 1/1/01 Next Reset: 1101 N
Delay Days: 24 Price 101:24+ | Yield 5.07 4.99 4.67 4.18 3.77
MM,..H:_ Price 101:28+ | Yield 5.06 4.97 4.63 4.11 3.67
Moody: Price 102: 0+ | Yield 5.05 4.95 4.59 4.04 3.57
Coupon Formulas
Formula
USD Swap | lmo | 3mo | 6mo | byr | 2yr | 3yr | dyr | Syr | 6yr | Tyr MOOCﬁ:v\ 9 of Oﬁ_m Bal | Face Value
228 12400262 296 3421369 (391 [41043.26 440
USD Swap | 8yr | Oyr ] 10yr | 1lyr | ¥2yr | 13yr | dyr | 15yr | 20yr | 30yr KING-0410 A4 C/\Jyl _v 100.00 1 wNuONOuOOOOO
4.52 &.a\— 4.72 {480 [ 4.88 }4.95 | 501 | 5.07 _\mAw.\— 5.33
m_ b. _ﬁ_ This information should be considercd only afier reading Bear Stears Regarding A I as to Securitivs, Pricing Estimates, and Other Information (“the Statement”), which should be anrached. Do not use or rely on this information if you
o 5 i ¥ wd and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

FIXANCIAL ANALYTICS & STRUCTURID THAREACOKS




BEAR FASTrader 11/29/2004 20:55

kingsley

STEARNS KING-0410 A4 (IV-A-1) Page 2 of 2

Global Assumptions

Scttlement Date : 30-Nov-2004

Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999

Multiple

USD Swap | Imo | 3mo | 6mo | lyr 2yr 3yr | 4yr Syr 6yr Tyr
2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | 1lyr | 12yr | 13yr | 14yr | 15yr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Scenario Prepay 1YR_TRES | 1Y LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR 2.60000 291000 | 2.61000 00000 00000
3 25.0000 CPR 2.60000 2910060 | 2.61000 .00000 .00000
4 40.0000 CPR 2.60000 2.91000 | 2.61000 00000 .00000
5 50.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000

This information should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Sceurities, Pricing Estimates, and Other Information (“the Statement”), which should be attached. Do nat use or rely on this information if you have not
o 3 received and reviewed the Statemtont. You may obtain « copy of the Statement from your sales representative.

FIRARGIAL ANRLYTICS A $1RUCTURED TRANSACTONE




BEAR FASTrader :\%\N%\w 20:57
cingsley
STEARNS BSARM-0410 I-4-A-1 Page 1 of 2

KING-0410 A4 (IV-A-1) Settlement Date: 11/30/2004  Valuation Date: 11/29/2004  Yield Curve: USD Swap
11/1/04 Pricing
: 3/23/04 WAC: .00
Settle Date: 11/30/04 WAM: .00 Results
_E_n w:ﬂ.«nm 12/25/04 | Typer 1YR_TRES 2.60000 2.60000 2.60000 2,60000 2.60000
Pmits Per Year: Calatera
Manager: BEARS Mﬂaﬂ_rﬂnﬂ 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
_EHM_ o 608,752,965.37 6M_LIB 2.61000 2.61000 2.61000 2.61000 2,61000
Z.::__;..._,:._:ise: PUT_FLAG 00000 .00000 .00000 .00000 .00000
Date PSA CPR TS - Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
{21 omments
Tranche Detalls STEP_OVERRIDE .00000 00000 00000 .00000 00000
M m.mw_”gi. o ARM Pricc  101:10 | Yield 5.11 5.07 4.84 4.45 4.12
182,929,000.00 Curreni Bal:  182,929,000.00 Price 101:14 | Yield 5.10 5.05 4.79 4.38 4.02
o ooy Pricc  101:18 | Yield 5.09 5.03 4.75 430 3.92
Cap: Floor.: Price 101:22 | Yield 5.08 5.01 4.70 4.23 3.83
Last Reset: /101 Next Reset: 171/01
Delay Days: 24 Stated Mat: Price 101:26 Yield 5.07 4.99 4.66 4.16 3.73
MMN@: Pac: mmﬂa_ Pac: Price 101:30 | Yield 5.06 4.96 4.61 4.08 3.63
Moody: Duff: Price 102:2 Yield 5.05 4.94 4.57 4.01 3.54
Coupon Formulas
Formula
USD Swap | 1mo { 3mo | 6mo | lyr | 2yr | 3yr [ dyr | Syr | 6yr | 7yr mwnr:.m»v\ % Om.OH_m Bal | Face Value
2.28 [ 240 [ 2.62 [ 2.96 [ 342 [ 369 | 391 [ 410 | 436 | 230
USD Swap | 8&yr | 9yr | 10yr | Llyr | 12yr | 13yr | ldyr | 15yr | 20yr | 30yr KING-0410 A4 Q<|>|_v 100.00 :wNu@NO‘OOOOO
4.5214.63 1472480 | 4.88 [495 [ 501 [507 [ 524 [ 533

@ This informution should be considered only afier reading Bear Stearns' Statement Regarding Assumptions as to Securities, Pricing Estimates, and Other Information ("the Statement"), which should be atiached. Do not use or rely an this information if you have not
N 3 n received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative,

FINAXCIAL ANALYTICS & 3 TRUCTURED TRANSACTIONS.




BEAR FASTrader 11/29/2004 20:57

kingsley

STEARNS | KING-0410 A4 (IV-A-1) Page 2 of 2

Global Assumptions

Scttlement Date : 30-Nov-2004
Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | lmo | 3me | 6mo | lyr 2yr 3yr dyr Syr oyr Tyr

2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | [1yr | 12yr | 13yr | l4yr | 1Syr | 20yr | 30yr
4.522 1 4.629 | 4723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5,328

Specific Parameters

Secenario Prepay 1YR_TRES | 1Y_LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.6000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR 2.60000 2.91000 | 2.61000 .00000 00000
3 25.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000
4 40.0000 CPR 2.60000 2.91000 | 2.61000 00000 00000
5 50.0000 CPR 2.60000 2.91000 | 2.61000 .00000 .00000

b This pimarian shauld be considered only after reading Bear Stearns ™ S) t Regarding A. jons as to Securities, Pricing Estimates, and Other Information (“the Statenent”), which should be attuched. Do not use or rely on this information if you have not
o : received and reviewed the Statement. You may obtain a copy of the Statement from your sales represeniative.

FIBANGIAL ANALYTICS 8 STRUCTURED TRANSACTIONS.




BEAR
STEARNS

BSARM-0410 1-4-A-1

FASTrader

1172972004 20:58

kingsley

Page [ of 2

KING-0410 A4 (IV-A-1) Settlement Date: 11/30/2004  Valuation Date: 11/29/2004  Yield Curve: USD Swap
Dated D. 11/1/04 Pricing
Trade D: 3/23/04 WAC: .00 Results
Seltle Date: 11/30/04 WAM: 00
wa» n_,.a _m/_ CF: 122504 Type: 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
'mis Per Year: eral
Manager: BEARS n.:__:.Mmﬂ;__.:.v_é..__s__ 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
MN p.w_> . 608,752,965.37 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
peed Assumpt.:
Monthly Prepayment —.vc‘—,l—uHL.PO 00000 .00000 00000 .006000 .00000
Date PSA CPR TS Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
el t
Tranche Details STEP_OVERRIDE .00000 .00000 .00000 .00000 00000
A4 P-Des: Ad . . .
Description:  10/1 ARM Price 101:3 Yicld 5.13 5.1 491 4.58 429
182,929,000.00 Current Bal:  182,929,000.00 Price 101:7 | Yield 5.2 5.09 4.87 4.50 4.19
o 0 e Price 101:11 | Yield 5.11 5.07 4.82 4.43 4.09
Cap: Floor.: Price 101:15 | Yield 5.10 5.05 4.78 4.36 4.00
Last Reset: 1/1/01 Next Reset: 1/1/0% . -
Delay Duys: 24 Stated Mat: Price 101:19 | Yield 5.08 5.02 4.74 4.28 3.90
Gament Pac: Pl Pac Price  101:23 | Yield 5.07 5.00 4.69 4.21 3.80
Moody: Duff: Price 101:27 | Yield 5.06 4.98 4.65 4.14 3.70
Coupon Formulas
Formula
USD Swap | 1mo | 3mo [ 6mo | lyr [ 2yr | 3yr |dyr | Syr | 6yr | 7yr MOO_.:.:V\ % of O:m Bal | Face Value
2.25 [ 240 [ 2,62 {296 [ 3.42 [ 3.69 [ 391 [4.00 [4.26 [ 4.40
USD Swap | 8yr | 9yr | 10yr | 1iyr | 12yr | 13yr | Vyr | 1Syr | 20yr | 30yr KING-0410 A4 Q<|>|_v 100.00 _mMuONOuOOOOO
4521463 14.72 [2.50 [ .88 [ 495 (501507 [5.24 [ 533

This information should be considered only afier rec

g Bear Stearns” Statement Regarding Assumptions as to Securitics, Pricing Estimates, and Other Information (“the Statement”), which showuld be attached. Do not use or rely on this information if you have not

received and reviewed the Statement. You may obiain a capy of the Statement from your sales representative

FEYSHIy

FINANTIAUANATYTICH & STRUCTURED TRANSACTIONS
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kingsley

STEARNS KING-0410 A4 (IV-A-1) Page 2 of 2
Global Assumptions

Scttlement Date : 30-Nov-2004

Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999

Multiple

USD Swap | lmo | 3me | 6mo | Iyr 2yr 3yr 4yr Syr 6yr Tyr
2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | 1lyr | 12yr | 13yr | ldyr | 15yr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Scenario |  Prepay | 1YR_TRES | 1Y_LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR |  2.60000 | 2.91000 | 2.61000 .00000 .00000
3 25.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
4 40.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
5 50.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000

k This information should be considered only after reading Bear Stearns’ Statement Regarding A jons as to Securities, Pricing Estimates, and Other Information ("the Statement"), which should be atached. Do not use or rely on this information if you have not
o 3 received and reviewed the Statement. You may obtain a copy of the Statentent from your sales representative.

TINANCIAL ANALYTICS & STRUCTURED TRANSACTIONS




BEAR

STEARNS

FASTrader
BSARM-0410 1-5-A-1

11/29/2004 20:54
kingsley
Page I of 2

KING-0410 AS (V-A-1)

11/1/04 Pricing
3/23/04 WAC: .00
11/30/04 WAM: .00
Date of 15t CF: 12/25/04 Type:
Pouts Per Year: Collateral
Manager: BEARS Cumutative Prepayment
Face: 608,752,965.37
Speed Assumpi.:
Monthly Prepayment
Date  PSA CPR

Deal Comments

A5

Delay Days: 24
Current Pac:
S&P:
Moody:

Tranche Details
P-Des: AS
Description:

5/1 SEASONED

Orig. 196,454,000.00 Current Bal: 196,454,000.00
Factor: 1.00 Asof: 1/1/01
Coupon: 4.7 Cpn Mult.:

Cap: Fivor.:

Last Resel: /0 Next Resel: 1/1/01

Coupon Fermulas

Formula
USD Swap | Imo | 3mo | 6mo | Lyr | 2yr [ 3yr [dyr [ Syr | 6yr | Tyr
228240 [ 2.62 {296 ]3.42 [3.69 | 391 1410426 | 440
USD Swap | 8yr | 9yr | W0yr } Vlyr | 12yr | 13yr | 14yr | 15yr | 20yr | 30yr
4.52 | 4.63 _ 4.72 | 4.80 | 4.88 | 495 {501 1507 [ 524 [ 533

FEYSH

FIRARCIAL ARALYIICE & §TRUCIGALD TRARSACUGNS

Settlement Date: 11/30/2004 Valuation Date: 11/29/2004  Yield Curve: USD Swap

Results
1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
PUT_FLAG 00000 .00000 00000 00000 00000
Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
STEP_OVERRIDE 00000 .00000 .00000 00000 .00000
Price 100:31 | Yicld 4.86 4.68 437 4.02 3.75
Price 101:3 | Yield 4.85 4.66 433 395 3.65
Price 101:7 | Yield 4.84 4.63 428 3.87 3.55
Price 101:11 | Yield 4.83 4.61 424 3.80 345
Price 101:15 | Yield 4.82 4.59 4.19 3.72 3.36
Price 101:19 | Yield 4.81 4.57 4.15 3.63 3.26
Price 101:23 | Yield 4.80 4.55 4.10 3.58 3.16
Security % of Orig. Bal | Face Value

KING-0410 A5 (V-A-1)

100.00

196,454,000.00

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



BEAR FASTrader . 11/29/2004 20:54

kingsley

STEARNS KING-0410 A5 (V-A-1) Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 29-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | Imo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr
2.280 | 2.400 | 2.624 | 2.960 | 3.418 | 3.691 | 3.907 | 4.098 | 4.260 | 4.397
USD Swap | 8yr 9yr 10yr | 11yr | 12yr | 13yr | ld4yr | 15yr | 20yr | 30yr
4.522 | 4.629 | 4.723 | 4.803 | 4.883 | 4.946 | 5.008 | 5.071 | 5.241 | 5.328

Specific Parameters

Scenario | Prepay | 1YR_TRES | 1Y _LIB | 6M_LIB | PUT_FLAG | STEP_OVERRIDE
1 0.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
2 10.0000 CPR |  2.60000 | 2.91000 | 2.61000 .00000 .00000
3 25.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
4 40.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000
5 50.0000 CPR | 2.60000 | 2.91000 | 2.61000 .00000 .00000

@ This information should be considered only dfter reading Bear Stearns ™ St Regarding A ptions as to Securities, Pricing Estimates, and Other Information (“the Statement”), which shoutd be attuched. Do not use or rely on this
o o received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

FIRANCIAT ANALYTICS & STRLCTURED TRANSACTIONS



BEAR FASTrader 11/30/2004 10-40

kingsley
STEARNS BSARM-0410B 11-1-A-1 Page 1 of 2
KING-0410B A1 () Settlement Date: 11/30/2004 Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: 111/04 Pricing
Trade Date: 1/1/04 WAC: .00 _Nmm_.__nw
Seitle Date: 11/30/04 WAM: .00
__w»___mw_,_%nm 12/25/04 JME_“ 1M _LIB 2.19000 2.19000 2.19000 2.19000 2.19000
mts Per Year: ollateral
Comulative Prepayment 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
uu?.,a..,;.m_si. Ho 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
Monthly Prepayment M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
Date PSA CPR TS _ Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
{\$i3 viments
Tranche Details Price 100:25+ | Yield 5.04 4.88 4.62 4.34 4.11
Des: At P-Des: Al . . .
Cusip: Description:  SENIOR-G0) Price 100:29+ | Yield 5.03 4.86 4.58 426 4.02
Orig. Bal: 249,991,000.00 Current Bal:  249,991,000.00 Price 101: 1+ | Yield 5.02 4.84 4.53 4.19 3.92
Comen: 93 oo Pricc  101: 5+ | Yield 5.01 482 449 4.12 3.83
Cap: Floor.: Price 101: 9+ | Yield 5.00 4.79 4.45 4.05 3.73
Last Reset: 11700 Next Reset: 17101
24 Stated Mat: Price 101:13+ | Yield 4.99 4.77 4.40 3.98 3.64
Pricc 101:17+ | Yicld 4.98 4.75 4.36 3.91 3.55
Moody:
Coupon Ferinulas
Formula Security J % of Orig. Bal | Face Value
USD Swap | tmw | 3mo | 6mo | Iyr | 2yr [ 3yr {dyr | Syr [6yr | 7yr KING-0410B A1l C 1“ 100.00 N&O«OO | vOOOOO
229 [ 241 [ 2.63 [ 298 | 3.0 | 3.68 | 3.90 | 4.10 [ 427 [ a4l

USD Swap | 8yr | 9yr | V0yr | Viyr | 12yr { 13yr | bdyr ) 15yr | 20yr | 30yr
4.54 | 465 | 475 1484 [4.92 [ 498 [ 505 | 5.1t [528 537

b This information should be considered only afier reading Bear Stearns Statement Regarding Assumptions as 10 Securities, Pricing Estimates, and Other Information (“the Statement”), which should be attached, Do not use or rely on this information
N 3 received and veviewed the Statement. You « cupy of the Statement from your sales representative.

FINANTIAL ANALYTICK & STRVCTURED TAANSACTIONS




BEAR FASTrader 11/30/2004 10:40

kingsley

STEARNS KING-0410B Al () Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Datc : 30-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | Imo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr oyr Tyr

2.290 | 2.410 | 2.635 | 2.980 | 3.396 | 3.677 | 3.902 | 4.101 | 4.269 | 4411
USD Swap | 8yr 9yr 10yr | tiyr | 12yr | 13yr | ldyr | 15yr | 20yr | 30yr
4.541 | 4.654 | 4.754 | 4.836 | 4.919 | 4.982 | 5.045 | 5.108 | 5.281 | 5.367

Specific Parameters

Scenario |  Prepay | RtRoll Call | IM_LIB | IYR_TRES | 1Y_LIB | 6M_LIB
1 0.0000 CPR 2.19000 | 2.60000 | 2.91000 | 2.61000
2 10.0000 CPR 2.19000 | 2.60000 | 2.91000 | 2.61000
3 25.0000 CPR 2.19000 | 2.60000 | 2.91000 | 2.61000
4 40.0000 CPR 2.19000 | 2.60000 | 2.91000 | 2.61000
5 50.0000 CPR 2.19000 | 2.60000 | 2.91000 | 2.61000

@ This information should be considered only afier reading Bear Stearns” Si Regarding A ptions as 1o Securitivs, Pricing Estimates, and Other Information (“the Statement”), which should be anached. Do not use or rely on this information if you have not
o 3 received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative

FIRANCIAUARALYTIES & STAUCTURLD TRANIACTIONS.




BEAR FASTrader 11/30/2004 10:44

kingsley
STEARNS BSARM-0410B 1I-A-2 Page [ of 2
KING-04108 A2 () Settlement Date: 11/30/2004  Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: 11/1/04 Pricing
Trade Date: 11/01 WAC: .00 Results
Settle Date: 11/30/04 WAM: 00
__w”_a of IstCF: 12/25/04 Type: IM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
mits Per Year: “oilatera y
Mamagon SRS ws— {YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
Mﬁ.o“; 00 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
Speed Assumpt.:
 oniby Prepmment 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
Date PSA CPR e Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
cal Cominents
Tranche Details Price 100:14 Yield 492 4.89 479 4.63 448
A2 P-Des: A2 . . .
Description:  SENIOR-G0 Pricc  100:18 | Yield 4.91 4.87 4.75 4.55 4.38
Orig. Bal:  74,961,000.00 Current 74,961,000.00 Price 100:22 | Yield 4.90 4.85 4.70 448 429
Comon: 503 o Price  100:26 | Yield 4.89 4.83 4.66 4.41 4.19
Cap: Floor.: Price 100:30 | Yield 4.88 481 4.62 4.34 4.10
Lasi Reset: 171701 Next Reset: 1/1/01
Delay Days: 24 Stated M Price 101:2 Yield 4.87 4.79 4.57 4.26 4.00
mm,_”.g. Pac: Ol Pac: Price 101: 6 | Yicld 4.86 4.76 453 4.19 391
Moody: Duff:
Coupon Formulas
Formula Security % of Orig. Bal | Face Value
jmc Swap | imo | 3mo [ 6mo [ lyr | 2yr [ 3yr | 4yr | Syr | 6yr | Tyr KING-0410B A2 O 100.00 \\&.OO_ vOOOOO
229 [ 241 [ 2.63 {298 [ 3.38 | 3.67 [ 3.89 { 4.09 [ 4.26 | 4.40
USD Swap § 8yr ] 9yr | 10yr | Vyr | 12yr | 13yr | Ldyr | 15yr | 20yt | 30yr
453 [4.65 | 4.75 | 483 1 4.91 [497 | 5.04 [ 5.10 [ 5.27 | 5.36
m ’E @ﬂ This information should be considered only afier reading Bear Stearns* Statement Regarding Assumptions as to Securitics, Pricing Estimaies, and Other Information (“the Statement”). which should be attached. Do not use or rely on this information if you have not
o 3 e received and reviewed the Statement. You may obtain o copy of the Stutement from your sales representative. )

FUNANCIAL ARALTRGE & $TRUCTURED TRANSACTQNE



BEAR FASTrader 11/30/2004 10-44

kingsley

STEARNS KING-0410B A2 () Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 30-Nov-2004

Usc Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | lino | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr

2.290 | 2.410 | 2.635 | 2.980 | 3.384 | 3.668 | 3.894 | 4.095 | 4.262 | 4.404
USD Swap | 8yr Oyr 10yr | 11yr | 12yr | 13yr | ldyr | 15yr | 20yr | 30yr
4.534 | 4.646 | 4.746 | 4.828 | 4.911 | 4.974 | 5.038 | 5.101 | 5.274 | 5.361

Specific Parameters

Scenario Prepay RtRoll Call | IM_LIB | IYR_TRES | 1Y_LIB | 6M_LIB
1 0.0000 CPR 2.19000 2.60000 2.91000 | 2.61000
2 10.0000 CPR 2.19000 2.60000 2.91000 | 2.61000
3 25.0000 CPR 2.19000 2.60000 2.91000 | 2.61000
4 40.0000 CPR 2.19000 2.60000 2.91000 | 2.61000
5 50.0000 CPR 2.19000 2.60000 2.91000 | 2.61000

E This information should be considered only afier reading Bear Stearns ' S Regarding A ptions as 1o Securities, Pricing Estimetes, and Other Information (“the Statement™), which should be antuched. Do not use or rely on this information if you have not
o 5 received and reviewed the Stat, . You may obtain a copy of the Statement from your sales representative.

FINARCIA ARALYTICY & STAUCTURED TAARSACIIONS




BEAR FASTrader 11/30/2004 10:44

kingsley
STEARNS BSARM-0410B I1-A-3 Page 1 of 2
KING-04108 A3 () Settlement Date: 11/30/2004  Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: 11/1/04 Pricing
1/1/01 WAC: .00 mmmz_nm
Settte Date: 11/30/04 WAM: 00
__w_s ,_.:.,“nw 12/25/04 Type: IM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
'mits Per Year: ‘ollateral
o 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
Sooed Assump 00 1Y_LIB 2.91000 291000 2.91000 2.91000 2.91000
Zs:.__c, _wh..e&.__:.._. 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
Date PSA CPR Y Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
Tranche Details Price 100:30+ | Yicld 5.25 5.21 5.02 4.72 447
Des: A3 P-Des: A3 . . R N
Cosin Description:  SENIOR-GO3 Price 101: 2+ | Yield 5.24 5.19 4.97 4.65 4.38
Ori 173,152,000.00 Current Bal:  173,152,000.00 Price 101: 6+ | Yield 5.23 5.l6 493 458 4.28
oo 543 s Price  101:10+ | Yield 5.22 5.14 489 451 419
Cap: Floor.: Price 101:14+ | Yield 5.21 5.12 4.84 4.44 4.09
Last Reset: 11/0 Next Reset: 171701
D 24 Stated Price 101:18+ | Yicld 5.20 5.10 4.80 4.36 4.00
Gament Pac: Price 101:22+ | Yield 5.19 5.08 4.76 4.29 391
Moody:
Coupon Formulas
Formuta Security % of Orig. Bal | Face Value
USD Swap | Imo | 3mo | 6mo | tyr | 2yr | 3yr [ dyr [ 5yr | 6yr | Ty KING-0410B A3 C 100.00 _\\w._MN‘OO0.00
229 [ 241 | 263 [ 2.98[339 [ 3.67 [ 3.89 | 4.09 [ 4.26 | 4.40

USD Swap | 8yr | 9yr | 10yr | Vlyr | 12yr | 13yr | Vdyr | 15yr § 20yr | 30yr
153 | 4.64 | 4.74 | 483 [4.91 | 497 | 5.04 | 5.10 [ 527 [ 536

information should be considered only afier reading Bear Stearns® Statement Regarding As

wptions as 1o Secwrities, Pricing Estimates, and Other Information ("the Statement”), which should be attached. Do not use or rely an this information if you have not
ed and reviewed the Statement. You may obtain a copy of the Starenent from your sales representative.

EENS I

FIRANEIAL ANALYTICE & STRUC TUKED THARZACTIONS




BEAR

STEARNS

FASTrader
KING-0410B A3 ()

11/30/2004 10:44
kingsley
Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 30-Nov-2004

Use Hist. Coupon
Use Actual Factor

Ending Factor Date: 09/09/9999

Multiple
USD Swap { Imo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr
2.290 | 2.410 | 2.635 | 2,980 | 3.388 | 3.667 | 3.892 ) 4.093 | 4.260 | 4.402
USD Swap | 8yr 9yr 10yr | 11yr | 12yr | 13yr | 14yr | 15yr | 20yr | 30yr
4,532 | 4.644 | 4.744 | 4.826 | 4.909 | 4.972 | 5.036 | 5.099 | 5.273 | 5.361
Specific Parameters
Scenario Prepay RtRolt Call | IM_LIB | IYR_TRES | tY_LIB { 6M_LIB
1 0.0000 CPR 2.19000 2.60000 2.91000 | 2.61000
2 10.0000 CPR 2.19000 2.60000 2.91000 | 2.61000
3 25.0000 CPR 2.19000 2.60000 291000 | 2.61000
4 40.0000 CPR 2.19000 2.60000 2.91000 | 2.61000
5 50.0000 CPR 2.19000 2.60000 2.91000 | 2.61000

ST

FIUANTIAL ANALYHEY & STAUCTURED TRANSACTIONS

Thiy information should be considered only after reading Bear Stearns’ Statement Regarding Assumption

received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

ics, Pricing Estimates, and Other Information (“the Statement”), which should be atiached Do not use or vely on this




BEAR FASTrader 11/30/2004 10:46

kingsley
STEARNS BSARM-0410B I1-B-1 Page 1 of 2
KING-0410B B1 () Scttlement Date: 11/30/2004 Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: 11/1/04 Pricing
Trade Date: 1/1/0) WAC: .00
Setle Date: 11/30/04 WAM: .00 mmm:—.ﬂm
__w;._r. ,_V.a _”_\Qﬂ 12/25/04 Type: IM_LIB 2.19000 2.19600 2.19000 2.19000 2.19000
mis i'er car alial
Masnger: o S— 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
Mumn,; _ 00 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91060
peed Assumpl.:
Monthly Prepayment 6M_LIB 2.601000 2.61000 2.61000 2.61000 2.61000
Dute PSA CPR T - Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
cal omments
Tranche Details Price 100: 6 Yicld 5.1 5 5.15 5.09 5.03 5.00
Des: B1 P-Des: B1 . . .
Cusip: Descrintion:  AA SUB-ALL Price 100:10 | Yield 5.14 5.13 5.06 5.00 4.95
Orig. 6,203,000.00 Current Bal:  6,203,000.00 Price 100:14 | Yicld 5.13 5.12 5.04 4.96 491
oo 82 s Price 100:18 | Yield 5.12 5.10 5.01 493 487
: Floor.: Price 100:22 | Yield 5.11 5.09 4.99 4.89 4.82
Last Reset: 17101 Next Reset: 171701
Days: 24 Price 100:26 | Yield 5.10 5.08 4.96 4.85 4.78
M_hﬂm_: Pac: Price 100:30 Yicld 5.09 5.06 4.94 4.82 474
Moody:
Coupon Formulas
Formuts Security % of Orig. Bal | Face Value
USD Swap | Imo | 3mo | 6mo | lyr [2yr | 3yr | dyr | Syr | 6yr { 7yr KING-0410B B1 C 100.00 QVNOwMOOOOO
229 | 241 [ 2.63 | 2.98 [3.39 ] 3.67 [ 3.89 [4.09 [ 426 [ 4.90
USD Swap | 8yr | 9yr | 10yr § Viyr | 12yr | 13yr | 14yr | 15yr | 20yr | 30yr
453 | 4.65 475 | 483 [491 | 497 [5.04 [5.10 [ 527 [ 536

mention should be considered only afier reading Bear Stearns’ Statement Regording Assumptions as ta Sccuritics, Pricing Estimates, and Other Information (“the Statement”), which should be attached. Do not use or rely on this information if you have not

BENS I

d and reviewed the Statement. You may oblain a copy of the Statement fron your sales representative.
TIRRECAY TRALYIES § FTROCTORED TRANSRETIOES |



BEAR
STEARNS

FASTrader

KING-0410B B1 ()

11/30/2004 10:46
kingsley

Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 30-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | Ilmo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr | Tyr
2.290 ) 2.410 | 2.635 | 2.980 | 3.386 | 3.668 | 3.894 | 4.095 | 4.262 | 4.404
USD Swap | 8yr 9yr 10yr | 11yr | 12yr | 13yr | ld4yr | 15yr | 20yr | 30yr
4.534 | 4.646 | 4.746 | 4.828 | 4.911 | 4.974 | 5.038 | 5.101 | 5.275 | 5.363
Specific Parameters
Scenario Prepay IM_LIB | IYR_TRES | 1Y_LIB | 6M_LIB
1 0.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
2 10.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
3 25.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
4 40.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
5 50.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000

b This information should be considered only afier reading Bear Stearns” S
o A received and reviewed the Statenrent.

FIRANGAL ANALYTICE & STAUCTUAED TRAANSACTIONS

Regarding A

1y

You may obtain a copy of the Statement from your sales represemative.

as to Securities, Pricing Estimates, and Other Information (“the Statemeni”), which should be aitached. Do not use or rely an this information if you have not



BEAR

STEARNS

FASTrader
BSARM-0410B 11-B-2

11/30/2004 10:47
kingsley
Page 1 of 2

KING-0410B B2 ()

11/1/04
1/1/0t
Seule Date: $11/30/04
Date of 15t CF: 12/25/04
Ponts Per Year:
Face: 00

Speed Assumpt.:

Pricing
WAC: .00
WAM: 00
Type:
Collateral
Cumulative Pr

yment

Monihly Prepayment
Date  PSA  CPR

Settiement Date: 11/30/2004 Valuation Date: 11/30/2004  Yield Curve: USD Swap

Current Pac:
S&P:

Moody:

B2 B2
A SUB-ALL

4,653,000.00 Current Bal: ~ 4,653,000.00
Factor: 1.00 Asoft 11701
Coupon: 512 Cpn Muit.:
Sap: Floor.:

11701 Next Reset: 110

24

Coupon Formulas
Formula

USD Swap | Imo | 3mo | émo | Iyr | 2yr | 3yr [dyr | Syr j6yr [ Tyr

229 | 241 1263 | 298 [ 3.38 | 3.67 | 3.89 | 4.09 | 4.26 | 4.40

USD Swap | $yr | 9yr

Tyr | Ttyr | 12yr | W3yr § 14yr { 15yr | 20yr | 30yr

4.53 [ 4.65 | 4.75 ] 4.83 [ 4.91 | 4.97

5.04 | 5.10 | 527 [ 536

[/

TIRARCIAL ANALTTICS & STRUCTURID THANSACTIONS

This information should be considercd only after reading Bear Stearns” Statement Regarding Assumptions as to Sccurities, Pricing Estimates, and Qther Infor

received and ren

Results

1IM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000

1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000

1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000

6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
Pricc  98:30 | Yield 5.25 5.29 5.34 540 543
Price  99:2 | Yield 5.24 5.27 5.32 5.36 5.39
Pricc 99: 6 | Yicld 5.23 5.26 529 532 5.35
Price  99:10 | Yield 5.22 5.24 5.27 5.29 5.30
Price 99:14 | Yicld 5.21 523 5.24 5.25 5.26
Price  99:18 | Yield 5.20 522 522 5.21 5.21
Price 99:22 | Yield 5.19 5.20 5.19 5.18 5.17

Security % of Orig. Bal | Face Value

ed the Statemeny. You may obiain a copy of the Statement from your sales representative.

KING-0410B B2 ()

100.00

4,653,000.00

"), which should be autached. Do not use or rely on this

if you have not




_w_m>_N FASTrader 11/30/2004 10:47

kingsley

STEFARNS KING-0410B B2 () Page 2 of 2
Global Assumptions

Settiement Date : 30-Nov-2004
Pricing Date : 30-Nov-2004

Use Hist. Coupon

Usc Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap { lmo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr

22290 | 2.410 | 2.635 | 2.980 | 3.384 | 3.668 | 3.893 | 4.093 | 4.260 | 4.403
USD Swap | 8yr 9yr 10yr | 1lyr | 12yr | 13yr | 1dyr | 15yr | 20yr | 30yr
4.533 | 4.646 | 4.746 | 4.828 | 4.911 | 4.974 | 5.038 | 5.101 | 5.275 | 5.363

Specific Parameters

Scenario Prepay IM_LIB | 1YR_TRES | 1Y_LIB | 6M_LIB

1 0.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
10.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
25.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
40.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
50.0000 CPR | 2.19000 2.60000 291000 | 2.61000

(|

@ This information shonld be considered only after reading Bear Stearns® Si Regarding Assumptions as 1o Sceurities, Pricing Estimates, and Other Information (“the Statement”), which should be attached. Do nor use or rely on shis information if you have not
R A received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

TINARCIAL ANALYIICS & STRUCTURED TAANSATTIONS



BEAR | FASTrader 11/30/2004 10:49

kingsley
STEARNS BSARM-0410B II-B-3 Page 1 of 2
KING-0410B B3 () Scttlement Date: 11/30/2004  Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: 111104 Pricing
Trade Date: 111101 WAC: r.cc Results
Setile Date: 11/30/04 WAM: .00
wan ,_..:.unw 12/25/04 Type: 1IM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
15 Per Year: k1 i)
Manager: PRI a——r 1YR_TRES 260000 | 2.60000 2.60000 2.60000 2.60000
MN_SM; ) 00 1Y_LIB 291000 2.91000 2.91000 2.91000 2.91000
UNN ssumpt..
Monthly _w:,_:i:z_. 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
Date PSA _CPR — _ Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
¢ omments
Tranche Details Price 98:3+ | Yicld 5.33 5.38 5.52 5.64 5.73
Des: B3 P-Des: B3 . . .
Cusip: Description: BB SUB-ALL Price 98: 7+ | Yield 5.31 5.37 5.49 5.60 5.68
.Bal:  3.360,000.00 Current Bal:  3,360,000.60 Price 98:11+ | Yicld 5.30 5.35 547 5.57 5.64
s o Pricc  98:15+ | Vield 5.29 534 5.44 553 5.60
Cap: Floor.: Price 98:19+ | Yield 5.28 5.32 541 5.49 5.55
Last Reset: 110 Next Reset: i/
Delay D 2 Price 98:23+ | Yield 5.27 5.31 5.39 545 5.51
caent ., Price  98:27+ | Yield 5.26 5.29 5.36 5.42 5.46
Moody: Dull:
Coupon Formulas
Formula Security % of Orig. Bal | Face Value
USD Swap | 1mo | 3mo [ 6mo [ byr 2yt | 3yr | 4yr | Syr | 6yr | Tyr KING-0410B B3 C 100.00 wvwaouooooo
229 | 241 [ 263 | 298|339 | 3.67 [ 3.90 [ 4.10 | 4.27 [ 441
USD Swap | 8yr | 9yt [ 10yr | Ylyr | 12yr | 13yr |} Vdyr ) 15yr | 20yr | 30yt
454 | 465475 | 4.83 [492 | 498 [5.04 [5.11 [5.28 ] 5.36

@ This information should be considercd only afier reading Bear Stearns” Statement Regarding dssumptions as 1o Scerities, Pricing Estimates, and Other Information { “the Statement”), which should be aitached. Do not use or rely on this information if you have not
o o o received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

PIEAKCIAL ARALYTICE & STRUCTURLD TRANSACTIONS




BEAR FASTrader 11/30/2004 10:49

kingsley

STEARNS KING-0410B B3 () Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 30-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | Imo | 3mo | 6mo | lyr 2yr 3yr | dyr Syr oyr Tyr

2.290 | 2.410 | 2.635 | 2.980 | 3.388 | 3.671 | 3.898 | 4.100 | 4.267 | 4.410
USD Swap | 8yr 9yr 10yr | 1lyr | 12yr | 13yr | l4yr | 1Syr | 20yr | 30yr
4.539 } 4.652 | 4.752 | 4.834 | 4.917 | 4.980 | 5.043 | 5.106 | 5.278 | 5.364

Specific Parameters

Scenario Prepay IM_LIB | 1YR_TRES | 1Y_LIB | 6M_LIB

1 0.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
10.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
25.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
40.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
50.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000

N & (W

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

FIRARCIAT ANALYTICE & STRUCTURED TAAKSACTIONS




BEAR FASTrader 11/30/2004 10:50

kingsley
STEARNS BSARM-0410B 1I-B-4 Page 1 of 2
KING-0410B B4 Settlement Date: 11/30/2004 Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: 11/1/04 Pricing
Trade Date; 1/1/01 WAC: .00
Sewhe Date: 11/30/04 WAM: .00 Results
wh_._q ,_,._ .<ow 12/25/04 qw.n IM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
mits Per Year: ollateral
Manager: gm_hmﬂ:ﬂ:l IYR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
HMM__ Assumpt 00 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
| Monthly Prepayment | 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
Date PSA CPR T Prepay 8% CPR 10% CPR 25% CPR 40% CPR 50% CPR
Tranche Details Price 89:24 | Yicld 6.10 6.40 7.39 8.28 8.92
Des: B4 3 B4 . . . -
Casip: BB SUB-ALL Pricec  89:28 | Yield 6.09 6.39 7.36 8.23 8.87
Orig. Bal: 2.585,000.00 Current Bal:  2,585,000.00 Price 90:0 Yield 6.07 6.37 733 8.19 8.82
Factor: 1. sof: . .
e 512 oy Price 90:4 | Yield 6.06 6.35 7.30 8.15 8.77
Cap: ) Floor.: Price 90:8 | Yield 6.05 6.34 7.27 g.u 8.72
1 Resel: 1/1/01 Next Reset: 1/1/01
Delay Days: 24 Stated Mau Price 90:12 Yield 6.04 6.32 7.24 8.07 8.67
Caent Pac: . Price 90:16 | Yield 6.02 6.31 7.21 8.02 8.62
Moody:
Coupon Formulas
Formula Sccurity % of Orig. Bal | Face Value
USD Swap | Imo | 3mo | 6mo | tyr | 2yr [ 3yr |4yr | 5yr [ Gyr | Tyr KING-0410B B4 C 100.00 NummmuOOOOO
229 [241 [2.63 [ 298 [338 [3.67 [3.89 [ 4.10 { 426 | 441

USD Swap | 8yr | 9yr { 10yr § lyr | 12yr { 13yr | 1dyr | 15yr | 20yr | 30yr
4.54 14651475 | 483 (491 [ 498 [ 504 | 510 [ 5.28 1536

b This information should be considered only after reading Bear Steerns” Statement Regarding Assumptions as to Securitics, Pricing Estimates, and Other Information ("the Statement”), which should be attached, Do not use or rely on ihis information if you have not
s 8 o received and reviewed the Statement. You may obtain a copy of the Starement from your sales representative.

FINANCIAL ANALYTICE & STRUCTURED TRARSATIONS




BEAR FASTrader 11/30/2004 10:50

kingsley

STEARNS KING-0410B B4 () Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004

Pricing Date : 30-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999

Multiple

USD Swap | Imo | 3mo | 6mo | 1yr 2yr 3yr 4yr Syr 6yr Tyr
2.290 | 2.410 | 2.635 | 2.980 | 3.384 | 3.666 | 3.894 | 4.096 | 4.264 | 4.407
USD Swap | 8yr Yyr 10yr | 1tyr | 12yr | 13yr | 14yr | 1Syr | 20yr | 30yr
4.537 | 4.650 | 4.750 | 4.832 | 4.915 | 4.978 | 5.041 | 5.105 | 5.277 | 5.364

Specific Parameters

Scenario Prepay IM_LIB | IYR_TRES | 1Y_LIB | 6M_LIB

1 0.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
10.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
25.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
40.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
50.0000 CPR | 2.19000 2.60000 2.91000 | 2.610600

Wit

E This informetion should be considered only aficr reading Bear Stearn Regarding A ptions as to Securities, Pricing Estimates, and Other Information ("the Statement"), which should he attached. Do not use ar rely on this information if you have not
o a8 received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.

TIMAXGIAL ANAUVTICY § STRUCTURED TRANSACTIONS.




BEAR FASTrader 11/30/2004 10:52

kingsley
STEARNS BSARM-0410B II-B-5 Page 1 of 2
KING-0410B BS () Settlement Date: 11/30/2004  Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: H1/1/04 Pricing
Trade Date: 1/1/01 WAC: .00 Results
Settle Date: 11/30/04 WAM: .00
wan ,_,._,_wn_m 12/25/04 Type: IM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
mis ear: ollatera,
Z..::e“ %ﬁ:%?uﬂ 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
M.,_SM; . 00 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
1yd Sssumpt.;
 onitly Propvmnt 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
Dutc PSA CPR e Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
eal Comments
Tranche De Price 72:3 Yield 8.17 9.11 12.33 15.23 17.39
Des: Bs P-De BS . R .
Cusip: Descript B SUB-ALL Price 72:7 | Yield 8.15 9.08 12.28 15.17 17.32
Oiig. Bal:  1.293,000.00 Current Bal: 1,293,000.00 Price  72:11 | Yield 8.13 9.06 12.24 15.11 17.25
Coams 512 oot Price  72:15 | Yield 8.11 9.04 12.20 15.06 17.18
m.ﬁx o m_osm o Price 72:19 | Yield 8.10 9.02 12.16 15.00 17.11
ast Reset: ext Reset:
Delay Days: 24 Price 72:23 Yield 8.08 8.99 12.12 14.94 17.04
Mmﬂ.: Pac: Price 72:27 | Yield 8.06 8.97 12.08 14.88 16.97
Moody:
Coupon Formulas
Formula Security % of Orig. Bal | Face Value
USD Swap | Imo | 3mo | 6mo | lyr {2yr | 3yr {4yr | Syr | 6yr [ 7yr KING-0410B B5 C 100.00 1 vNOWVOOOOO
229 {241 1263 | 298 | 3.39 [ 3.67 [ 3.89 [ 4.10 [4.26 [4.41
USD Swap | 8yr | 9yr | 10yr | diyr | 12yr | 13yr | V8yr | 15yr | 20yr | 30yr
454 [ 4.65 [ 4.75 | 4.83 | 2491 [4.95 | 5.04 [ 5.10 | 5.28 | 536

v to Securitics, Pricing Estimates, and Other Information ("the Statcment”),

ich should be attached. Do not use or rely on this information if you have not

BEYST

TINANCIAL ANALYTICS & STRUCTURED TRANSACTIONS




BEAR
STEARNS

FASTrader
KING-0410B B5 ()

1173072004 10:52
kingsley
Page 2 of 2

Global Assumptions

Scttiement Date : 30-Nov-2004
Pricing Date : 30-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999

Multiple
USD Swap | Imo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr
2.290 | 2.410 | 2.635 | 2.980 | 3.386 | 3.666 | 3.894 | 4.098 | 4.265 | 4.407
USD Swap | 8yr 9yr 10yr | 11yr | 12yr | 13yr | 14yr | 15yr | 20yr | 30yr
4.536 | 4.648 | 4.748 | 4.830 | 4.913 | 4.976 | 5.039 | 5.103 | 5.275 | 5.362
Specific Parameters
Scenario Prepay IM_LIB | 1IYR_TRES | 1Y_LIB | 6M_LIB
1 0.6000 CPR | 2.19000 2.60000 2.91000 | 2.61000
2 10.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
3 25.0000 CPR | 2.19000 2.60000 291000 | 2.61000
4 40.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
5 50.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000

TIMANCIAUANALYTICS & STAUCTURED TRARSACTIONS

S

Regarding A

as to Securities, Pricing Estimates, and Other Information ("the Staten

E This information should be considered only after reading Bear Stearns* Si i
o ) received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative,

N should be attached. Do not use or rely on this information if you have not



BEAR FASTrader 11/30/2004 10:54

kingsley
STEARNS BSARM-0410B II-B-6 Page I of 2
KING-0410B B6 () Settlement Date: 11/30/2004 Valuation Date: 11/30/2004  VYield Curve: USD Swap
Dated Date; 11/1/04 Pri
1/t WAC: .00 Results
11/30/04 WAM: .00
1225104 Type: iM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
et IYR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
m& ;> y 00 1Y_LIB 2.91600 2.91000 2.91000 2.91000 2.91000
. Manthly hp.._é.:;_: 6M_LIB 2.61000 2.61000 2.61000 2.61000 2.61000
Date PSA_CPR —re Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
cal Comments
Tranche Details Price 40:12 | Yicld 15.28 17.88 28.02 37.39 44.76
o e AL Price  40:16 | Yield 15.23 17.82 27.93 37.26 44.59
Orig. Bal: 77622473 Current Bat:  776,224.73 Price 40:20 | Yield 15.19 17.77 27.83 37.12 44.42
S Pricc  40:24 | Yicld [5.14 17.72 27.74 36.99 4425
Cap: Flaor.: Price 40:28 | Yield 15.09 17.66 27.64 36.85 44.09
Last Reset 1/1/01 Next Reset: 171/01
Delay Days: 24 Stated Mat: Price 41:0 | Yicld 15.05 17.61 27.55 36.72 43.92
MMH.: Pac: Price 41:4 | Yicld 15.00 17.55 27.46 36.59 43.76
Moody: Dull:
Coupeon Formulas
Yoru Security % of Orig. Bal | Face Valuc
USD Swap | Imo [ 3mo | 6mo | lyr | 2yr _ 3yr | dyr | 5yr ﬁov\_. Tyr . KING-0410B B6 C 100.00 \\.NQ.NMANHW
229 | 241 | 2.63 [ 2.98 | 3.39 | 3.67 [ 3.89 [ 4.10 | 4.26 | 441
USD Swap | 8yr | 9yr | 10yr | Hiyr _uv;; 13yr | Idyr | 15yr _ 20yr | 30yr
454 1465|475 | 483 [ 491 | 498 [5.04 | 510 [ 5.28 {536

@ Thiy information should be considered only afior reading Bear Stearns* Statement Regarding Assumptions as to Securities, Pricing Estimates, and Other Information (“the Statement”), which should be attached. Do not use or rely on this information if you have not
A B received and reviewed the Statement. You may obain a copy of the Statement from your sales representative.
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BEAR
STEARNS

FASTrader
KING-0410B B6 ()

11/30/2004 10:54
kingsley

Page 2 of 2

Global Assumptions

Scttlement Date : 30-Nov-2004
Pricing Date : 30-Nov-2004

Use Hist. Coupon
Use Actual Factor
Ending Factor Date: 09/09/9999

Multiple
USD Swap | Imo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr oyr Tyr
2.290 | 2,410 | 2.635 | 2.980 | 3.386 | 3.666 | 3.894 | 4.096 | 4.264 | 4.406
USD Swap | 8yr Yyr 10yr | 1iyr | 12yr | 13yr | 14yr | 15yr | 20yr | 30yr
4.536 | 4.648 | 4.748 | 4.830 | 4.913 | 4.976 | 5.039 | 5.103 | 5.275 | 5.362
Specific Parameters
Scenario Prepay IM_LIB | 1YR_TRES | tY_LIB | 6M_LIB
1 0.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
2 10.0000 CPR | 2.19000 2.60000 291000 | 2.61000
3 25.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000
4 40.0000 CPR | 2.19000 2.60000 291000 | 2.61000
5 50.0000 CPR | 2.19000 2.60000 2.91000 | 2.61000

BEYST

THIARCIACANALYTICY & TRUCTURED TAANSACTIONS.
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BEAR FASTrader 11/30/2004 13:05

kingsley
STEARNS BSARM-0410C III-A-1 Page 1 of 2
KING-0410C A1 () Settlement Date: 11/30/2004  Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: 11/71/04 Pricing
Trade Date: 11/01 WAC: .00 Results
Seitle Date: 18/30/04 WAM: .00
wa_a w:ﬂ_.mv 12/25/04 Type: iM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
'mts Per Year; Collatera
Manager: ﬂ%ﬁﬂ.&aﬂ 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
_VHM,_ — 0 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
Monthly 1L§_==._: Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
Dute PSA_CPR e Pricc  100: 4+ | Yield 5.02 4.82 4.53 4.27 4.12
Tranche Details Price 100: 8+ | Yicld 5.01 4.79 448 4.20 4.02
Al Al N - .
07T384nM4LA . SENIOR-GOI Price 100:12+ | Yield 499 477 4.44 413 3.93
87,688,000.00  Current Bal:  87,688,000.00 Price  100:16+ | Yield 4.98 4.75 4.39 4.06 3.83
Factor: K Asof: /
Comont 401 oo Price 100:20+ | Yield 497 473 435 3.98 3.74
Cap: Floor.: Price 100:24+ | Yicld 4.96 4,71 431 391 3.64
ast Reset: 1/1/01 Next Reset: /1ol
Delay Days: 24 Stated Mat: Price 100:28+ | Yield 495 4.68 4.26 3.84 3.55
Current Pac: Original Pac:
S&P: Fitch:
Moody: Duff: N P B
Coupon Formulas Seccurity % of Orig. Bal | Face Value
Formula KING-0410C Al () | 100.00 87,688,000.00

USD Swap | 1mo | 3mo _ 6mo | lyr | 2yr [ 3yr {dyr [ 5yr | Gyr _ 7yt
220 | 2.41 | 2.63 {298 [3.41 [3.69 [ 392 [4.12 | 328 [ 443
USD Swap | 8yr | 9yr a 10yr | Hyr | 12yr | 3yr | 14yr | 15yr | 20yr _ 30yr

4.55 14.67 [ 477 | 4.85 | 493 [ 500 [5.06 [ 5.12 [ 530 539

mation should be considered only after reading Bear Swearns” Starement Regarding Assumptions as to Securities, Pricing Estimates, and Other Information (“the Sratement”), which should be atrached. Do not use or rely on this information if you have not
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d and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.




BEAR FASTrader :\éb%m :..\&
STEARNS KING-0410C A1 () Page 2 of 2

Global Assumptions

Settlement Datc : 30-Nov-2004

Pricing Date : 30-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999

Multiple

USD Swap | tmo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr
2.290 | 2.410 | 2.635 | 2.980 | 3.407 | 3.688 | 3.918 | 4.119 | 4.285 | 4.429
USD Swap | 8yr 9yr 10yr | 1lyr | 12yr | 13yr | ldyr | 15yr | 20yr | 30yr
4.555 | 4.668 | 4.767 | 4.850 | 4.932 | 4.996 | 5.060 | 5.124 | 5.298 | 5.389

Specific Parameters

Scenario Prepay RtRoll Call | IM_LIB | IYR_TRES | 1Y_LIB
1 0.0000 CPR 2.19000 2.60000 2.91000
2 10.0000 CPR 2.19000 2.60000 2.91000
3 25.0000 CPR 2.19000 2.60000 2.91000
4 40.0000 CPR 2.19000 2.60000 2.91000
5 50.0000 CPR 2.19000 2.60000 2.91000

@ This information should be considered only afier reading Bear Stearns” Stewement Regarding Assumpiions as to Sccurities, Pricing Estimutes, and Other Information ("the Statement”), which should be attached. Do not use or rely on this information if you have not
o A received and reviewed the Statement. You may obtain « copy of the Statement from your sales representative.
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kingsley
STEARNS BSARM-0410C III-A-2 Page 1 of 2
KING-0410C A2 () Scttlement Date: 11/30/2004  Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: 1171704 Pricing
Trade Date: 11701 WAC: .00 —Nmm:_nw
Seule Date: 11/30/04 WAM: .00
Wa_n ._.,_A _&nmu 12/25/04 Type: IM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
mis Per Year; “oilateral
Manager: i Q:_:__”mﬂe _..3_._552_ 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
_fww,a A ) 00 1Y_LIB 2.91000 2.91000 2.91000 2.91000 291600
Speed Assumpt.:
Monthly Prepayment Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
Date_I'SA CTR Price 101:5 | Yield 4.87 4.73 4.46 4.12 3.85
Decal Comments
Tranche Details Price 101: 9 | Yield 4.86 4.71 4.42 4.05 3.76
Des: A2 P-Des: A2 - .
Cusip: 07384MIM1 Description:  SENIOR-G02 Price  101:13 Yicld 4.85 4.69 4.37 3.98 3.66
Orig. Bal: 138,636,000.00 Current Bal:  138,636,000.00 Price 101:17 | Yield 4.84 4.67 4.33 391 3.57
Factor: 0 sof: 11/
Comon: 498 oo v Price 101:21 | Yield 483 4.64 429 3.84 3.47
Cap: Price 101:25 | Yield 4.82 4.62 4.24 3.77 3.38
Last Reset: 17101 1/1/01
Delay Days: 24 Price 101:29 | Yield 481 4.60 4.20 3.70 3.29
Current P
S&P:
Movdy Coupon Formulas Security % of Orig. Bal | Face Value
Formula KING-0410C A2 () | 100.00 138,636,000.00
USD Swap [ Imo | 3mo [ 6mo § lyr | 2yr | 3yr {4yr [ Syr | 6yr | 7yr
2.29 | 241 | 263 [ 298 [3.41 [3.68 | 3.92 [4.12 [ 428 [ 4.43
USD Swap | 8yr | 9yr | 10yr | Llyr [ 12yr | 13yrc | 1d4yr | 15yr | 20yr | 30yr
4.55 [4.67 | 4.77 | 485493 [ 5.00 {506 [ 5.12 [ 530 [ 5.39

sild be considered only afer reading Bear Stearns” Statement Regarding Assumptions as to Securities, Pricing Estimaies, and Other Information ("the Statement”), which should be attached. Do not use or refy on this information if you have not
cd the Statement. You may obtain a copy of the Statement from your sales representar
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BEAR FASTrader I \\%\N%M. @.\Qq
STEARNS KING-0410C A2 () Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 30-Nov-2004
Use Hist. Coupon
Use Actual Factor
Ending Factor Date: 09/09/9999
Multiple

USD Swap | lmo | 3mo | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr
2.290 | 2.410 | 2.635 | 2.980 | 3.410 | 3.685 | 3.917 | 4.119 | 4.285 | 4.429
USD Swap | 8yr 9yr 10yr | liyr | 12yr | 13yr | l4yr | 15yr | 20yr | 30yr
4.555 | 4.668 | 4.767 | 4.850 | 4.932 | 4.996 | 5.060 | 5.124 | 5.298 | 5.389

Specific Parameters

Scenario Prepay RtRoll Call | IM_LIB | 1I'YR_TRES | 1Y_LIB
1 0.0000 CPR 2.19000 2.60000 2.91000
2 10.0000 CPR 2.19000 2.60000 2.91000
3 25.0000 CPR 2.19000 2.60000 2.91000
4 40.0000 CPR 2.19000 2.60000 2.91000
5 50.0000 CPR 2.19000 2.60000 2.91000
formation should be considered only afier reading Bear Stear Regarding 4 s to Sccurities, Pricing Estinates, and Other Information (“the Statement”), which should be attached. Do not use or rely o this information if you have not

BAYS yig

FIRANGIAL ANALYTICS & STRUCTURED TRANSATTIONS

ed and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.
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STEARNS BSARM-0410C III-B-1 Page 1 of 2
KING-0410C BI () Settlement Date: 11/30/2004 Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: /1704 Pricing
Trade Date: 1101 WAC: .00 Results
Settle Date: 11/30/04 WAM: .00
wan.w:%n? 12/25/04 Type: IM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
Mager e me—s 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
Mu?.“; 00 1Y_LIB 2.91000 2.91000 291000 2.91000 2.91000
e Ssusipl.:
 ontis Propmyment Prepay 0% CPR| 10%CPR| 25%CPR| 40%CPR| 50% CPR
Dawe P53 CPR e Price  99: 1+ | Yicld 5.09 5.08 5.05 5.04 5.06
Tranche Details Pricc  99: 5+ | Yield 5.07 5.06 5.02 5.01 5.01
Des: BI B1 . . R
Des AL Price  99: 9+ | Yield 5.06 5.05 5.00 497 4.96
Orig. Bal: 2,327,000.00 Current Bal:  2,327,000.00 Price 99:13+ | Yicld 5.05 5.03 497 493 492
Coess 470 o vl Price  99:17+ | Yield 5.04 5.02 4.94 4.90 4.87
Cap: Floor.: Price  99:21+ | Yield 5.03 5.00 4.92 4.86 4.83
Last Resct: 1/1/0% Next Reset: 1/1/01
Delay Days: 24 3 : Price  99:25+ | Yield 5.02 4.99 4.89 4.82 4.78
Current
S&P:
Moody: N - N
Security % of Orig. Bal | Face Value
KING-0410C B1 () | 100.00 2,327,000.00
USD Swap | Imo [ 3mo [ 6mo | lyr | 2yr | 3yr | dyr | Syr { 6yr | Tyr
2291241 [ 2.63 298 |3.41 |3.69 [ 392 14,12 [ 428 | 4.43
USD Swap | 8yr | 9yr | 10yr | Vlyr | 12yr § 13yr { 14yr | 15yr | 20yr | 30yr
4.5514.67 477 1 4.85 [4.93 [ 5.00 [ 506 {512 530|539
mbl ﬂ_ This information should be considered only after reading Bear Stearns” Si Regarding A, ptions as 1o Securitics, Pricing Estimates, and Other Information (“the Statement”), which should be atiached. Do not use or rely on this information if you have not
o k! A ri and reviewed the Statemens. You may obtain a copy of the Statement from your sales representative,

FINANCEAL ANALYTICE & STRUCTURED TRANSACTIONS




BEAR FASTrader
STEARNS KING-0410C B1 ()

11/30/2004 13:08
kingsley

Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 30-Nov-2004

Use Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Muttiple

USD Swap | Imo | 3me | 6mo | lyr 2yr 3yr 4yr Syr 6yr Tyr

2.290 | 2.410 | 2.635 | 2.980 | 3.410 | 3.688 | 3.918 | 4.119 | 4.285 | 4.429

USD Swap | 8yr 9yr 10yr | 1iyr | 12yr | 13yr | ldyr | 1Syr | 20yr | 30yr

4.555 | 4.668 | 4.767 | 4.850 | 4.932 | 4.996 | 5.060 | 5.124 | 5.298 | 5.389

Specific Parameters

Scenario Prepay IM_LIB | 1YR_TRES | 1Y_LIB
1 0.0000 CPR | 2.19000 2.60000 2.91000
2 10.0000 CPR | 2.19000 2.60000 2.91000
3 25.0000 CPR | 2.19000 2.60000 2.91000
4 40.0000 CPR | 2.19000 2.60000 2.91000
5 50.0000 CPR | 2.19000 2.60000 2.91000

@ This information should be considered only afier reading Bear Stearns” S Regarding A prians as to Securitics, Pricing Estimates, and Other Information (“the Statement”)
o A received and reviewed the Statement. You may obtain a copy of the Statement from your sales represeniative.

FIMANCIAL ANALYTICS & $TRUCTURED TRARTACTIONS

rich should be astached. Do not use or rely on this information if you have not
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kingsley
STEARNS BSARM-0410C I11-B-2 Page 1 of 2
KING-0410C B2 () Settlement Date: 11/30/2004  Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: 11/1/04 Pricing
Trade Dute: 1/1/01 WAC: .00 Results
Scttle Date: 11/30/04 WAM: .00
w._: wﬁ 11 CF: 12/25/04 Type: 1M_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
nits Per Year: ollaterai
Mamager oo s 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
mﬁﬁ.w; 00 1Y_LIB 2.91000 2.91000 2.91000 291000 2.91000
4 ssumpt.:
e onthly brepayment Prepay 0% CPR | 10% CPR| 25% CPR| 40% CPR| 50% CPR
Date PSA CPR e Price  98: 8+ | Yield 5.16 5.17 5.21 5.28 5.34
Tranche Details Price 98:12+ | Yield 5.15 5.15 5.19 5.24 5.29
132 P-Des: B2 . -
Descrip A SUB-ALL Price  98:16+ | Yield 5.14 5.14 5.16 5.20 5.25
1,629,000.00  Current 1,629,000.00 Price  98:20+ | Yield 5.12 5.12 5.13 5.16 5.20
o oo Price  98:24+ | Yield 511 5.11 511 5.13 5.16
Floor.: Price  98:28+ | Yield 5.10 5.09 5.08 5.09 5.1
171701 Next Re: 1/1/01
.24 Price 99: 0+ | Yield 5.09 5.08 5.05 5.05 5.07
Current Pac:
S&
Moody: Coupon Formulas Security % of Orig. Bal | Face Value
Formula KING-0410C B2 o 100.00 TGNOVODOOO

USD Swap | lmo | 3mo | 6mo | lyr | 2yr | 3yr fdyr | Syr | 6yr | Tyr

229 ]241 | 2.63 ]2.98 1341|369 392 412|428 1443
USD Swap | 8yr | 9yr | 10yr | Hlyr | 12yr [ 13yr | 14yr | 15yr | 20yr | 30yr
4.55 | 4.67 | 4.77 | 485 {493 5.06 ] 5.12 1530 ) 539

This inform should be considered only after reading Bear Stearns’ Statement Regarding Assumptions as to Sceurities, Pricing Estimates, and Other Information (“the Statement™), which should be attached. Do not use or rely on this information if you have not
N 3 . received and reviewed the Stasement. You may obtain a copy of the Staiement from your sales representative.
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kingsley

STEARNS KING-0410C B2 () Page 2 of 2

Global Assumptions

Settlement Date : 30-Nov-2004
Pricing Date : 30-Nov-2004

Usc Hist. Coupon

Use Actual Factor

Ending Factor Date: 09/09/9999
Multiple

USD Swap | lmo | 3mo | 6mo | lyr 2yr 3yr Syr Tyr
2.290 | 2.410 | 2.635 | 2.980 | 3.410 | 3.688 | 3.918 | 4.119 | 4.285 | 4.429
USD Swap | 8yr 9yr 10yr | 11lyr | 12yr | 13yr | ldyr | 15yr | 20yr | 30yr
4.555 | 4.668 | 4.767 | 4.850 | 4.932 | 4.996 | 5.060 | 5.124 | 5.298 | 5.389

Specific Parameters

Scenario Prepay IM_LIB | 1YR_TRES | 1Y_LIB

1 0.0000 CPR | 2.19000 2.60000 2.91000
10.0000 CPR | 2.19000 2.60000 2.91000
25.0000 CPR | 2.19000 2.60000 2.91000
40.0000 CPR | 2.19000 2.60000 2.91000
50.0000 CPR | 2.19000 2.60000 2.91000

N (& ||

b This information should be considercd only after reading Bear Stearns Regarding A J2 as to Sccurities, Pricing Estimates, and Other Information (“the Statement”), which should be attached. Do not use or rely on this information if you have not
o received and reviewed the Statement. You may obtain a copy of the Statement from your sales representative.
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kingsley
STEARNS BSARM-0410C 111-B-3 Page 1 of 2
KING-0410C B3 () Settlement Date: 11/30/2004  Valuation Date: 11/30/2004  Yield Curve: USD Swap
Dated Date: 11/1/04 Pricing
Trade Date: 1/1/0t WAC: .00 Results
Settle Date: 11/30/63 WAM: .00
__.y_:. wZﬂnw 12/25/04 Type: IM_LIB 2.19000 2.19000 2.19000 2.19000 2.19000
mts Per Year; atera
e ivi— 1YR_TRES 2.60000 2.60000 2.60000 2.60000 2.60000
Speed Assumpts 00 1Y_LIB 2.91000 2.91000 2.91000 2.91000 2.91000
Monthly .;.e..é...:._: Prepay 0% CPR 10% CPR 25% CPR 40% CPR 50% CPR
Date PSA CPR R ToT— Pricc  97:16+ | Yield 5.23 5.26 5.38 5.50 5.62
‘Tranche Details Price 97:20+ | Yicld 5.22 5.25 5.35 5.46 5.57
B3 P-Des: B3 . N N
Description: BB SUB-ALL Price 97:24+ | Yicld 5.20 5.23 5.32 5.43 5.53
931,000.00 Current Bal:  931,000.00 Price 97:28+ | Yield 5.19 5.21 5.30 5.39 548
: 1.00 As of:
A0 G Pricc  98: 0+ | Yicld 5.18 5.20 527 5.35 543
Cap: Floor.: Price  98: 4+ | Yield 5.17 5.18 5.24 5.31 5.39
Lasi Reset: ol Next Reset: 171701
Delay Days: 24 Stated Mat: Price 98: 8+ | Yield 5.16 5.17 5.21 5.28 5.34
Current Pac: Original Pac:
S&P: Fitch:
Moody: Duf: . "
Coupon Formulas Security % of Orig. Bal | Face Value
Formula KING-0410C B3 () | 100.00 931,000.00

USD Swap [ Imo [ 3mo | 6émo [ 1yr | 2yr [ 3yr | dyr | Syr [ Gyr | 7yr

229 1241 263 1298 (341 3691392 4121428 |443
yr | 9yr | 10yr | tiyr | 12yr § 13yr | Idyr | 15yr | 20yr | 30yr
4.55 14671477 14851493 1500|506 512]530]539

USD Swap

o

This information should be considered only after reading Bear Stearns * Statement Regarding Assumptions as to Securitics, Pricing Estimates, and Other Information ("the Statement”), which should be attached. Do ot use or rely an this information if you have not
R 8 received and revie c S it You may obtain a copy of the Starement from your sales representative.

FTAANCIAL ANALTTICE & STRUCTUKED TRARSACTIONS
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