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STATEMENT REGARDING ASSUMPTIONS AS TO SECURITIES, FRICING 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 esti for the ities addressed. Please read and understand this enlire statr before
ulilizing the Inf tion, The Ink ion is provided solely by Bear Stearns, not as agent for any issuer, and although it may be based
on data supplied 1o it by an 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 A wptions and Other Inft ton”, please
refet to this statement instead.

The Information is fllastrative 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 ta significant factors that may prove not to be as
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 resuits. As with all models, results may vary significantly depending wpon
the value of the inputs given. Inputs to these models include but are not limited to: prepayment expectations (econometric prepayment
models, single expected hletu:ne pxepaymezm or a vector of periodic prepayments), interest rate assumptions (parallel and nonparallel
changes for different ity instr 1 phiogs (actual pool level data, aggregated poollevel data, reported factors ar
imputed factors), volatlity assumptions ﬂuskoncally observed or implied current)

and reported information (paydown faclors, rate resets and trustee statements). Models used in lm- :m]ysu may be proprietary making
the results difficult for any third party to reproduce. Contact your registered rep for p jons of any modelling
techniques employed in the Information.

The Information addresses only certain aspects of the applicable security’s characteristics and thus does not provide a complete

As such, the Inf ion 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 inciuded in the Information. The assumptions underlying the Information, induding

structure and collateral, may be modified from tinve to time to reflect changed cl Any in dedision should be based
only on the data in the prospectus and the prospectus supplement or private pk dumn (Offering D ) and the then
current vession of the Information. Offering Documents contain data that is carrent as of their publication dates and after pubhcaﬁonmay
no longer be complete or current. Contact your registered representative for Offering Doc: current Infc tion or additi

materials, induding other models for performance apalysis,

wiich are likely to produce different results, and any further explanation regarding the Ink

Any pricing estimates Bear Stearns has supplied at your request () represent out view, at the time d ined, of the | value of

the securities between the estimated bid and offer levels, the spread between which may be significant due to market valility or
illiquidity, (b) do nol conslitute a bid by any person for any security, {c) 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
securily, 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 dsta or comp based th Bear Stearns and/or individuals thereof may have
positians in these securities while the Infozmauoms circulating or during such penod may engage in transactions with the issuer or its
affiliates. We act as principal in transactions with yau. and a:cm'dmgly, you must d the i for you of such
transactions and address any legal, tax or pplicable to you. Bearsmrns shall not be a Bdudiary or advisor
unless we have agreed in writing to receive cnmpeﬂsihon specifically to act in such capacities. If you are subject to ERISA, the
Information is being farnished an the condition that it will not form a primary basis for any investment dedsion. The

Information is not a salicitation of eny transaction in securities which may be made only by prospectus when required by lawv, in which
event you may obtain such prospectus from Bear Stearns.

STATEMENT REGARDING CBO PRICING

The security evaluation set forth above has been provided at your request as an accommodation to you. We believe it represents an
estimatr of vatue given stable market conditions and adequate time to work an oxder. However, by providing this information, we are
not rep ing that such evaluation hes been confirmed by actual rades or that 2 market exists or will exit for this secuzity now or in the
future. You should und d that our evaluation does not represent a bid by Bear Strarns or any other

person and it may vary from the value Bear Stearns assigns such serurity while in our inventory. Addilionally, you should consider that
under adverse market conditions and/ or deteriorating credit conditions in the collateral underlying the CBO, a distressed or forced sale of
this instrument coald result in proceeds that are far less than the evaluation provided.
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Disclaimerl.txt
LA R A A AR kA AR R A RN R AT TR R AR TR AR TR h ke Rk AR Ak R Ak d A bt hhbhdd
Bear Stearns s not responsible for any recommendation, solicitation,
offer or agreement or any information about any transaction, customer

account or account actjvity contained in this communication.
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