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CLEARED THRADUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT

BEAR .
STEARNS —
FINAMCIAL TRUST CO ING

ACCOUNT EXECUTIVE GMMA GOWT BOND STATEMENT PERIOD December 1, 2004

YISIT QOUR WEBSITE winw. bearslearns.com THROUGH December 31, 2004
. sccower woveer [
What’'s In This Statement "III"IIIIIIII"IIIIIIII TAXPAYER MUMBER O Flie
. LAET STATEMENT Movernber 30, 2004
Hnanl:Ial Summar‘!lr LR LI RN RN IR RININ LR RIRIN LORIN] 3 FINANEIA.L TRUST CD I"G
Your Portfolio HoldiNgS ..e.veeeescemmessenniees 4 /0 JEFFREY EFSTEIN
Tranzaction Detail ......eceeecmo s aemsrens 7 6100 RED HCOK QUARTER
Trades Mot Yet Settled ,.eeeommmenns 13 STE B3
ST THOMAS V1 00802
Your Portfolio at a Glance Market Value of Your Portfolio Important Message
It any information
valen: — I $732,186 .
TOTAL VALUE OF SECURITIES THIS PERIOD. 11,218,504 Cach & Enuivalent —18, 11 055 regarding 2004 interest,

dividends, miscellaneous

LONG ACCAUED INTEREST 112,288 Fised $11,218,594 income, grose proceeds or
MET CREDIT BALANCE 732 186 Incgma $11,635.695 Grigirlal ssue discount is

. required to be reported to
TS hES DR - LAITEIT, MArkal vk the IRS for this account, a
HET EQUITY THIS PERIOD 812, s BEEH Lest statemants masket value Consalidated Earm 1098

will be mailed to you by

MET EQUITY LAST STATEMENT 11.991.065 January 31,20050r a
CHAMGE SINGE LAST STATEMENT 72,003 10425by March 15,2005

There are no "Stop Loss® orders or other pending buy
or sell open orders on file for your account.

Thes samemary & for informational purposes only. It s not ntended as a tax document
This statemant should be retained for your records. See reverse side for mportant information
0z7 L0 80918 001 WAET
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

3 o4

Cash Flow Analysis

THIS PERICD

CpeningBalance

$244 955 43

Securities Sold

Dindends/Interast

236,379 52116
BOE,740.09

Amount Credited

$237.186.261.25

Securities Bought
Dividende/Interast Charged

Miscellaneous

-236,520.917.46
17T T12.
-400.00

Amount Dabited

$-236,899,030.37

Met Cash Activity 487 230.88
Closing Balance $732,186.31
Cash Balance Summary

OPENING GLOSING
Margin 244 955.43 T732,186.31
Met Cash Balance $244,955 43 $732.186.31

Income Summary

THIS PERICD YEAR TO OATE
LS. Govt. Boand Inl. 45 415.52 457 036.03
Gowt. Agency Int. B21,692.32 9 BEE,014.97
Corp. Bongd Int. 13864411 2.156,335.84
Credit Balance Ini. 9E814 2.010.80
Reverse Aepurchase Int. 69,020.66 393.635.39
Tatal $875,760.75 $12,877.032.83
Bond Purchase Int. 177, 71291 -1,555,564.82
Margin Int. Paid 0.00 -2,023.40
Repurchasa Int. Exp. -6.104.96 -223.899.19
Portfolio Composition
Cagh'Cash Equivalent 732,188
Fixed Income 11,218,584
Total $11.,950.780

D101 /08;09:18 001

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD December 1, 2004

THROUGH December 31, 2004

sccont suveen [N

TAXPAYER MUMBER  On File

LAET STATEMENT Moverniber 30, 2004

Your Portfolio
Allocation

Cash & Bguivalant
B%

— Fized Income
G4

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia
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SHCLLY OWRED SUBSIDIARY

QFFICE SERVICING YOUR ACCOUNT

BmR Bear, Stearns & Co. Inc. m
STEARNS T —
FINAMCIAL TRUST GO ING

& o 14
STATEMENT PERIGD December 1, 2004

THROUGH December 31, 2004

Your Portfolio Holdings sccower woveer [N

CASH & CASH EQUIVALENTS TAXPAYER MUMBER  On File
LAST STATEMENT  Mavember 30, 2004

MSRKET ESTIMATED  CURREMT
DESCRFTION SYMBOLCUSIP QLGNTITY PRICE WALLIE ARPILAL INCONE VELD %}

CASH BALAMCE 732,186
TOTAL CASH & CASH EQUIVALENTS $732,186

FIXED INCOME

Government & Agency Obligations

ACCT HCCRUED ESTIRMTED CURREMNT
DESCRFTION SYMBOLCUER TYPE CILNTITY PRICE MARKET VALLE MTEREET ANNUAL INCOME YELD %)

FEDERAL HOME LOAN MTG CORP MRGN 15,528,072 B.T3ITE 1.512.056 34 488 775938 51.3168

SERIES 2530 CLARS 5E
DATED DATE 1001102
BOOK ENTRY OMLY

DUE 021152032 4.987%
FACTOR = 25880121

MRAGHN 6,660,811 B.BZ29 DEE. 144 13,610 306,197 52.0616

FEDERAL HOME LOAN MTG CORP
SERIES 25236 CLASS 5I

DATED DATE 100102

BOOK EMTRY DMLY

DUE 0252032 4 50T%

FACTOR = 25880120

FEDERAL MATIOMAL BTG ASSM MRGHN 3787124 B3.3504 3,156,923 3 a8 00012

STRIP MTG SERIES 322 CL PO
DATED DATE 000102

BOOK ENTRY OMNLY

DUE 03/101/2032  ,001%
FACTCR = 100000000

MAGN 13,405,702 B.4119 1,127 669 27 388 616,260 5464390

FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

DATED DATE 070202

BOOK EMTRY OMLY

DUE 03152032 4,507%

FACTOR = 23239523

azy D101 /08;09:18 001 WHES
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STATEMENT PERIGD December 1, 2004

THROUGH December 31, 2004

TAXPAYER MUMBER On File

Your Portfolio Holdings (continued)

ACCOUMT WUMEER

LAET STATEMENT Movermber 30, 2004

Government & Agency Obligations (continued)

ACLCT MCCRUED ESTIMATED CURFENT
DESCRFTION SYMBEOLCUSP TYPE CILNTITY PRIGE MARKET VALLE MTEREST ANNUAL INCOME ¥ ELD (%)
FEDERAL NATIONAL MTG ASSN MRGN 14,098,699 91979 1,296,788 10,768 546,002  49.8155
SERIES 2003-49 CLASS 5W
DATED DATE 04/30/03
BOOK ENTRY ONLY
DUE 01/25/2033 4,562%
FACTOR = 56003204
Total Government& Agency Obligations %7.681.580 $88, 258 $2.344 435
Corporate Bonds

AGCT KOG RUED ESTATED CAURRENT
DESCRIFTION EYMBOLCUSP TYPE QUANTITY PRICE MARKET VALLE MTEREST ANKRUAL INCOBME YELD %}
FAMMIE MAE CMO/SERIES 2003-13 [ TEEY 27,982,611 126400 3,537,014 26,030 1,561,989  44.1612
5 RCR-1/0 FLTR
DATED DATE 02/25/03
BOOK ENTRY ONLY
DLE 03/25/2033 5,562%
FACTOR = 55965223
Total CorporateBonds $3,537,014  $26,030 1,561,989
TOTAL FIXED INCOME $11,218,594 $112.288 $3,906 424
YOUR PORTFOLIOHOLDINGSACCRUED INTEREST $112,288
YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INGOME $3,906, 424
YOUR PRICED PORTFOLIOHOLDINGS $11,950,780

a7 D101 A%09:18 oo YaEF
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Bear, Segme Securilies Lo

B of 14
STATEMENT PERIGD December 1, 2004
THROUGH December 31, 2004
- sccount woveer [
Repurchase and Reverse Repurchase Transactions i
TAXPAYER MWUMVBER On File
with Bear,Stearns Co.Inc.outstanding as of date of statement LAST STATEMENT  Movember 30, 2004
PLACHASE! AEPURCHASE PRICING PURCH&SE PRICES ACCAUED AEPG CUAMTITY
START DATE DATE RATE FRINCIFAL MTEREST” {FACE AMOLINT CUSF DESCRIFTION
YOU PROVIDED FEDERAL HOME LOAN MTG GORP
(MARGIN 09/15/04 OPEM 0.000 s0,000000 [ cenies 2488 class so 55975 0352
YOU SOLD FHLMC - STRIP PRINCIPAL ONLY
(REPO)) 10/12/04 0110405 2 260 -9 478,000 49385 -so000000 (R
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 10/14/04  OPEN 0.010 -1 44389962 [ ccrcs 20042 cLass S 47931 01016034
YOU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO) 12/22/04 01113105 2610 -2 500,000 2175 -zz100000 | cenies 2004-5 cLASS P 45400 02020133
YOU PROVIDED GOVERNMENT NATIONAL MTG ASSOC
(MARGIM) 12/22/04  OPEN 0.000 21900000 [  SERES 2004-5 CLASS P 4.5400 02/20/33
YOU BOUGHT USTR 3.0000 12/31/06
(REVERSE) 12/31/04 _ OPEN 1.420 75,000,000 sers  7so00000 (R
TOTAL REVERSE REPURCHASE TRANSACTIONS $75.000,000 $8,875
TOTAL REPURCHASE TRANSACTIONS $-11,978,001 $-51.560
“As of slateman] date
az7 D101/0809:18 0m WHEF
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OFFICE SERVICING YOUR ACCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

T of 14

Transaction Detail

INVESTMENT ACTIVITY

SETTLEMENT  TRADE
DHTE D&TE TRANSACTION DESCRIFTION

SYMBOLICUSP CURNTITY PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD December 1, 2004

THROUGH December 31, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Movermber 30, 2004

DEBIT AMOUNT CREDAT ARACLINT

12/08./04 FRIMCIPAL FEDERAL MATIOMAL BTG ASSM
STRIP MTG SERIES 322 CL PO
0,001 DUE 030132
FAIMGIFAL REDLCTH 12-25-04

1215/04 FRINCIPAL FEDL HOME Lﬂ.ﬁ.N MTG CJ:IFIF'#SDEE'84
SERIES 218 CL PO
DUE 02/01/32
PRI RD 11-04 P/D 12-15-04
HEPD P&l 0 El:]l.'!ﬂ

1215/04 FRIMCIPAL FEDEHAL HG-ME LDAN MTE CDHP
SERIES 2483 CL 5L
4,910 DUE 031532
FRINCIRAL REDUCTH 12-15-04

FECET Y BEIMEIBAL “EEDEEAL HOME LOAN MTE COBE
SERIES 2530 CLASS SE
£ 310 DUE 02/15732
BAINCIFAL REDUCTM 12-15-0d

FECET Y BEIMEIBAL “EEDEEAL HOME LOAN MTE COBE
SERIES 2526 CLASS S
4,910 DUE 02/15732
PAINCIFAL REDUCTM 12-15-0d

12/23/04 12/22/04 S0LD UMITED STATES TREASURY MNOTE
DUE 11/30/2006 02 &75% MN 31
SPECIAL INSTRUCTIONS
YIELD 3,008 % TO MATURITY
GVER REF # G3575085 A3 WWEB

122704 FRIMCIFAL FEDERAL MATIOMAL MTG ASSN
STRIP MTG SERIES 322 CL FO
0,001 DUE 0:3/01/32
PRINCIPAL PAYMENT 12-25-04

122704 FAINCIEAL “EANNIE MAE CMOVSERIES 200313
S RCA-D FLTR
£.,850 DUE 03/25/33
PHINCIP.-’.L REDUCTN 12.25.04

-123,651

368 8B07.00

-374,568

481 478

-25,000,000

89.75000
ACCR. INT.

24,937 500.00
45 415.52

123,651.00

|
I
|
I
S
]
I
I

603,803

o2y

D101 /08;09:18 001
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I
FINANCIAL TRUST GO ING

B o4

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT
DHTE

TRADE
D&TE

TRAMSACTION

DESCRIFTION

SYMBOLCLSP

1227104

FRIMCIPAL

FEDERAL MATIOMAL BTG ASSM
SERIES 2003-49 CLASS SW
4,820 DUE 01/25/33

PRIMGIFAL REDUCTH 12-25-04

12/30:/04

12/29/04

ECIEIEEHT

) LINITED STATESI:[III%EASUR? NCITE““

DUE 11/30/2006 02 875% MN 31
SPECIAL IMSTRUCTIONS

YIELD 3,084 % TO MATURITY

GVER REF # G3644702 B1 WWEB

12/30/04

12/29/04

ECIEIE%HT

) LINITED STATESI:TIIQGEASUR? NCITE““

DUE 117302006 02,875% MN 31
SPECIAL INSTRUCTIONS

YIELD 3,084 % TO MATURITY

GVER REF # G3644702 A3 WWEB

123104

RETETY

SOLD

“UNITED STATES TREASUBY MOTE

DUE 127312006 03,000% JO 30
SPECIAL IMSTRUCTIONS

YIELD 3,124 % TO MATURITY

GVER REF # G3644700 B3 WWEB

123104

12/28/04

SOLD

LIMITED STATES TREASURY MOTE

DUE 12731/2006 03 000% /0 30
SPECIAL INSTRUCTIONS

WIELD 3,124 % TO MATURITY

GVER REF # G3644700 A5 WWEB

CRRAMTITY PRICE

STATEMENT PERIOD December 1, 2004

THROUGH December 31, 2004

sccont suveen [N

TAXPAYER MUMBER On File

LAET STATEMENT Movermber 30, 2004

DEBIT AMDUNT IGREDAT ARMCUNT

-304.219

25,000,000 99 59375

ACCH. INT,

24.898.437.50
59 237 .64

50,000,000 99 59375

ACCH. IMT.

48.796,875.00
11847627

"S5 ono.000 BY 76138

'54.940 347 B0

-50,000,000 99.76139

49,880 635.00

TOTAL

574,873,025 $100,296,416.02

INTEREST

DATE

DESCRIPTION

SYMBOLCLSIP

CHANTITY

RATE [%}

CERIT AMOLIKT

CAEDHT AMOUNT

12/01./04

AVGBAL 405, 430RT 1.280
021 OFFICE INTEREST 1104

425 B4

azy

D101 /08;09:18 001
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.
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Bear, Segme Securilies Lo

I
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9 o4

Transaction Detail (continued)

INTEREST (continued)

DHTE

DESCRIFTION

1215/04

FEDEHAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

DOUE 03152032 4,910
INTEREST PAYMENT 12-15-04

CAANTITY

RATE [}

STATEMENT PERIOD December 1, 2004

THROUGH December 31, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Movermber 30, 2004

DEBT AROLINT CAEDHT AMOUNT

1215/04

FEDEHAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50

OUE 03152032 5,910

INTR/D 11-04 P/D 12-15-04
REFOP&I 59100

4.9100

56,384.27

1215/04

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLASS SE

OLUE 02152032 5,310
INTEREST PAYMENT 12-15-04

5.9100

58 B26.32

12115)04

FEDEEAL HOME LOAN TG COBE
SERIES 2526 CLASS S

DUE 02/15/2032  4.910
INTEREST PAYMENT 13-15-04

5.3100

7084227

12116/04

GOVERNMENT NATIONAL MTG ASEN

SERIES 2004-2 CLASS 5B
OUE 011162034 5,088
INT R/D 12-04 PD 12-16-04
REPOP &I 50987

4.9100

T

122104

GOVERMMENT MATIONAL MTG ASSN

SERIES 2004-5 CLASS P53
OUE 022002033 4,540
INT R/D 11-04 PD 12-20-04
REPOP &I 48100

5.0980

‘173255 18

12/27104

FANNIE MAE CMO/SERIES 2003-13

S RCA-ID ALTR
OLUE 03/25:2033 5,820
INTEREST PAYMENT 12-25-04

4.5400

176,366.67

12/27104

FEDEAAL NATIONAL MTG ASSH
SERIES 2003-49 CLASS SW

DUE 01/25/2033 4,820
INTEREST PAYMENT 12-25.04

5.8200

138,644 11

a
&
(=]
5

4.8200

"'57 85172

D101 /08;09:18 001 WHES

EFTA00195781



OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
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Transaction Detail (continued)

INTEREST (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD December 1, 2004

THROUGH December 31, 2004

ACCOUMT WUMEER

TAXPAYER MUMBER  On File

LAET STATEMENT Moverniber 30, 2004

DATE DESCRIFTION SYMBILCLSIF CAJAMTITY RATE %} CEBIT AMOLINT CREDNT AMOCLUNT
12/31/04 AVGBAL 475 286AT 1374 562.30
021 OFFICE INTEREST 1204
TOTAL $761,324.57
REPURCHASE AND REVERSE REFURCHASE TRAMSACTIONS
with Bear,Stearns& Co.lnc.
SETTLEMENT TRADE
DATE OHATE TAANSACTION DESCRIPTION SYMBOLCLSIP CUANTITY DERIT AMOUNT CREDIT AMOUNT
12/13/04 JOURNAL GOVERNMENT NATIONAL MTG ASSN [ ] 44,000,000 3,186.000.00
SERIES 2004-5 CLASS PS
4,810 o0
FiTh A3
REPO AG
12/13/04 JOURNAL GOVERNMENT NATIONAL MTG ASSN . 44,000,000 3.260,000.00
SERIES 2004-5 CLASS PS
4,810 o0
FiTh Az
TERM REPY SEEEMENT
12113104 JOURNAL GoveRNMENT NaTONAL MG assn NN "44.000,000 5.186.000.00
SERIES 2004-5 CLASS PS
4,810 o0
FiThd A1
REPO AG
12/13/04 JOURNAL GOVERNMENT NATIONAL MTG ASSN I 44,000,000 5.186.000.00
SERIES 2004-5 CLASS PS
4,810 -
FiTh A2
REPO AG
12/13/04 INTEREST GOVERNMENT NATIONAL MTG ASSN I 4.026.10
SERIES 2004-5 CLASS PS
DUE 02/20: 4,810
FITN Az
REPO |
[a}4 D101 A%09:18 oo YaEF
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STATEMENT PERKC December 1, 2004

THROUGH December 31, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MUMBER  On File

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued) LAET STATEMENT  Movernber 30. 2004

SETTLEMENT TRADE
DATE DATE TAAKSACTION DESCRIPTION SYMBOLCUSIF CAMTITY DEBIT AMOLNT CREDIT AMOUNT
1222104 JOURMAL GOVERNMENT NATIOMAL MTG ASSN -21,8900,000
SERIES 2004-5 CLASS PS
4,540 feslil
FIT Al
REPO Al

1242204 JOUBNAL BOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-5 CLASS PS
4 540 e
FiThd A1
REPO AC

-22,100,000 2.500,000.00

1272204 JOLRMNAL GOVERNMENT NATIOMAL MTG ASSH

SERIES 2004-5 CLASS PS

4,540 Tt

FITh A
TERM REFD AGHEEMEMT

12/22/04 INTEREST GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS

DUE 02/20 4540
FIThA A
REPO |

12/23/04 DELIVERED LUNITED STATES TREASURY NOTE
DUE 11/30v2006 2 B75

2875 |
FITh A2
TERM RESALE EEMEMT

12/33/04 RECENED UNITED STATES THEASURY NOTE
DUE 11/30/2006  2.875

2875 Tl
FITi Al
RESALE A1 T
122.']{}4 IN'EHI':.é'i' UNITEIII:I“S'ATES THEASI:IHH‘ NOTE

DUE 11/380 2,875
FITi A2
RESALE

44,000,000 3.186,000.00

2078.86

-50,000,000 50.000,000.00

75.000.000 7518750000

49 59722

o2y D101 /08;09:18 001 WHES
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRAMSACTIONS

[continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD December 1, 2004

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT

December 31, 2004

Movernber 30, 2004

EETTLEMENT TRADE
DATE DATE TRANSACTION DESCRIFTION SYMBOLCLUSIF CAANTITY DEBIT AMOLINT CREDIT AMOLINT
12/30/04 DELIVERED UNITED STATES TREASURY NOTE -75.000,000 75.187.500.00
DUE 11/30/2006 2,875
2,875 et
FITM A2
TERM RESALE AGHEEMENT
12/30/04 INTEREST UNITED STATES TREASURY NOTE N 19,423 .44
DUE 11/380 2,875
FITM K2
RESALE
12/31./04 RECEIVED UNITED STATES TREASURY NOTE . 75,000,000 75.000,000.00
DUE 12/31/2006 3,000
3,000 -
FITM Al
RESALE A0 T
TOTAL $-161,825 604.96 $136,128,520.66
MISCELLANEOQUS
DKTE
MOUTEY TRAMSACTION DESCRIFTION DEBIT AMICLNT CREDIT AMICLINT
12/15/04  JOUANAL NOV 04 SPEC CLEARING FEES 400.00
TOTAL $-400.00

D101 /08;09:18 001
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SHCLLY OWRED SUBSIDIAR'Y
OFFICE SERVICING YOUR ACCOUNT

BmR Bear, Stearns & Co_ Inc.
STEARNS

FINANCIAL TRUST GO ING

Baar, Steame Securilies Cor

13 ol 14
STATEMENT PERIGD December 1, 2004
THROUGH December 31, 2004
] sccount woveer [
Trades Executed Pending Settlement TAXPAYER NUMEER On File
LAET STATEMENT Movernber 30, 2004
SETTLEMENT TRADE
DATE DATE TRANS&CTION DESCRIFTION SYMBOLCLISIF CRPANTITY PRICE DEBIT AMOUNT CRETAT ARACHLINT
01/20/06  12/16/04  BOUGHT GNMA-30YR(GNMA]GTD T 7.000.000.00 1023515 7.164,609.38
SETT,01/05
= hgeonas 05,5000
BS
01/20/05 12/07/04 SOLD GNMA-J0YR(GNMA|GTD . -7,000,000.00 101.9687 7,137,812.50
SETT,01/05
= hasanas 05 500
BS
01/20/05 12/07/04  BOUGHT GNMA-0YR(GHNMA|GTD [ 10,000,000.00 103.5468 10,354,687 .50
SETT,01//05
= haeonas 06,000
BS
01/20/05 12/15/04 SOLD GNMA-J0YR(GNMA)GTD [ -10,000,000.00 103.5937 10,358,375.00
SETT,01//05
= hseanas g, 000
BS
02110/05 12116/04 BOUGHT FHMA 30YA GTD [ 10,000,000.00 103.0312 10,303,125.00
SETT, 02/05
= pon paas 06,000
02110/05 12/30/04 SOLD FMMA 30YA GTD . -10,000,000.00 102.9843 10,298,437 50
SETT, 02/05
= hon anas 06, 000
02115/05 12/30/04 BOUGHT FMMA-15YR{FNMA-15)GTD [ 11,000,000.00 102.9765 11,327,421.88
SETT,02/05
= honlanon (15,500
BS
oz D10 %0918 om WHEF
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14 ol 14
STATEMENT PERKC December 1, 2004

THROUGH December 31, 2004

] sccount woveer [
Trades Executed Pending Settlement  (continued) TAXPAYER NUNBER O File

LAET STATEMENT Movermber 30, 2004

SETTLEMENT  TRADE
DATE T

DATE TRANSACTION DESCRIPTION SYMBOLCUSR CUANTITY PRCE DERIT AMOUNT CREDIT ARMOUNT
D215/06 12/16/04 SOLD FHMA-15YR{FNMA15)GTD | -11.000,000.00 103.1093 11,342,031 25
SETT,02/05
: L0005, 500%
BS
TOTAL $39,149,843.76 $39,137,656.25

The above Fades do nol sppear in any olher section of this stalement

—,
"

[ST'UF‘] wewadt End of Statement™ """
N/

azy D101 /08;09:18 001 WHES
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QFFICE SERVICING YOUR ACCOUNT

BEAR
STEARNS

Bear, Stearns & Co. Inc.

E?EI'| Steame Securilies C{IE

FINANCIAL TRUST GO ING

ACCOUNT EXECUTIVE
YISIT DUR WEBSITE

GMMA GOVT BOND
werw. bearsteams.cam

What's In This Statement

Hnanl:ial Summar‘!lr LR LI RN RN IR RININ LR RIRIN LORIN] 3
Your Paortfalio Holdings ........cceeece e veeeas 4
Transaction Detail ......eceeeme o, i

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD 11,635,695
LONG ACCRUED INTEREST 110,415
MET CREDIT BALAMCE 244 955

STATEMENT PERiIOD October 30, 2004

THROUGH

ACCOUMT WUMEER

LAET STATEMENT

FINANCIAL TRUST CO INC
/0 JEFFREY EPSTEIM
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

Market Value of Your Portfolio

; 5244955
Cash & Equivalent _!'_! 334,039

F11,635.695
11,588,050

Fixed
Incame

Bl curent metket valus

HEI' EQUITY THIS ;ll-:lnmn 511,991 DEE

EEEE Lmst statemants market valus

MWET EQUITY LAST STATEMENT 12,027,839

CHAMGE SINCE LAST STATEMENT -36.774

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

Thes summary & for informational purposes only. It s not ntended as a tax document
This statemant should be retained for your records. See reverse side for mportant information
0z7 12001 /04;14:42 001

Movemnber 30, 2004

TAXPAYER MUMBER On File

October 29, 2004

WAESA

EFTA00195787
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STATEMENT BACKER IS PRINTED ON THIS PAGE

1201 04;14:42 001
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

3 o5

Cash Flow Analysis

THIS PERICD

CpeningBalance

$334,039.38

Securities Sold

Dindends/Interast

238,130,859.91
B81,569.99

Amount Credited

£239,012,429.90

Securities Bought
Dividende/Interast Charged

Miscellaneous

-238,871.224.78
-230,189.07
-100.00

Amount Dabited

$-239,101,513.85

Met Cash Activity -89,083.95
Closing Balance £244,955.43
Cash Balance Summary

OPENING GLOSING
Margin 334,039.38 244 955.43
Met Cash Balance $334,039.38 $244,955 43

Income Summary

THIS PERICD YEAR TO DATE
LS. Govit. Band Int. 36.256.91 411.620.51
Govt. Agency Int. BTT.473.11 5,246 322.65
Corp. Bond Int. 147.441.74 2.017.681.73
Credit Balance Int. 0.00 1.022.48
Reverse Aepurchase Int. 7226651 324.614.73

Tatal $933,438.27 H12,001.272.08
Bord Purchase Int. -2059.538.14 -1, 377, 851.91
Margin Int. Paid -252.70 -2,023.40
Repurchasa Int. Exp. -8B, 70890 -217.794.23
Portfolio Composition

Cagh'Cash Equivalent 244 955

Fixed Income 11,635,695

Total $11.880,650

1201 04;14:42 001

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERiOD October 30, 2004

THROUGH

ACCOUMT WUMEER

Movemiber 30, 2004

TAXPAYER WMUMVBER On Flle

LAET STATEMENT

Ociober 29, 2004

Your Portfolio
Allocation

Cash & Equivalent

2%

— Fized Income
98%

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

WAESA

EFTA00195789



QFFICE SERVICING YOUR ACCOUNT

BmR Bear. Stearns & Go. Inc.
STEARNS

4 o 15

Your Portfolio Holdings
CASH & CASH EQUIVALENTS

DESCRFTION SYMBOLCUSIP QLGNTITY

MASREET
PRICE WALLIE

ESTIMATED  CURREMT

AN INCOME YELD %)

CASH BALAMCE

244,955

TOTAL CASH & CASH EQUIVALENTS

$244 955

FIXED INCOME

Government & Agency Obligations

ACCT
DESCRFTION SYMBOLCUER TYPE

CILNTITY PRICE

HCCRUED
MARKET VALLE MTEREET

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

E?El| Steame Securilies E{li

I
FINANCIAL TRUST GO ING

STATEMENT PERiOD October 30, 2004

THROUGH Movemnmber 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Ociober 29, 2004

ESTIRMTED CURRENT
ANNUAL INCOME YELD %)

FEDERAL HOME LOAN MTG CORP MRGN
SERIES 2530 CLARS 5E
DATED DATE 1001102
BOOK ENTRY OMLY

DUE 021152032 53100
FACTOR = 26682586

16,009,551 B.BZE6

1,573,182 35424

850,107 540371

MRAGHN

FEDERAL HOME LOAN MTG CORP
SERIES 25236 CLASS 5I

DATED DATE 100102

BOOK EMTRY DMLY

DUE 02152032 4.910%

FACTOR = . 266H2585

6,867,343 B.BE280

611,058 14,050

337,187 55.1809

FEDERAL MATIOMAL BTG ASSM MRGHN
STRIP MTG SERIES 322 CL PO
DATED DATE 000102

BOOK ENTRY OMNLY

DUE 03/101/2032  ,001%
FACTCR = 100000000

3,910,775 BE1.5844

3.206.224 3

a9 00012

MAGN

FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

DATED DATE 070202

BOOK EMTRY OMLY

DUE 03152032 4.910%

FACTOR = 23888857

13,780,270 B.4914

1,170,134 28,131

676,611 578234

azy

1201/04;14:42 001
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Bear, Stearns & Co. Inc.
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5 of 15

Your Portfolio Holdings (continued)

Government & Agency Obligations (continued)

CLEARED THRDIKGH ITE
WIHCLLY OWRED SUBSIDNARY

E?El| Steame Securilies C{IE

FINANCIAL TRUST GO ING

STATEMENT PERKID

THROUGH

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT

Octobear 30, 2004
Movemnmber 30, 2004

On File

October 29, 2004

ACLCT MCCRUED ESTIMATED CURFENT
DESCRFTION SYMBEOLCUSP TYPE CILNTITY PRIGE MARKET VALLE MTEREST ANNUAL INCOME ¥ ELD (%)
FEDERAL NATIONAL MTG ASSN MRGN 14,402,918 9.8728 1,421 966 9,642 694,221  48.8212
SERIES 2003-49 CLASS 5W
DATED DATE 04/30/03
BOOK ENTRY ONLY
DUE 01/25/2033 4,820%
FACTOR = 58254784
Total Government& Agency Obligations $7,982 574 $B7.310 $2 658,165
Corporate Bonds

AGCT KOG RUED ESTATED CAURRENT
DESCRIFTION EYMBOLCUSP TYPE QUANTITY PRICE MARKET VALLE MTEREST ANKRUAL INCOBME YELD %}
FAMMIE MAE CMO/SERIES 2003-13 [ TEEY 28,586,414 12.7792 3,653,121 23,105 1,663,729  45.5427
5 RCR-1/0 FLTR
DATED DATE 02/25/03
BOOK ENTRY ONLY
DLE 03/25/2033 5,820%
FACTOR = 57172628
Total CorporateBonds $3,663,121  $23,105 $1,663,729
TOTAL FIXED INCOME $11,635695 $110.415 $4.221 894
YOUR PORTFOLIOHOLDINGSACCRUED INTEREST $110.415
YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INGOME $4.221,894
YOUR PRICED PORTFOLIOHOLDINGS $11,880,650

a7 1201/04;14:42 001 WAESA
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BmR Bear. Stearns & Go. Inc.
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I
FINANCIAL TRUST

B i 15

Repurchase and Reverse Repurchase Transactions

with Bear,Stearns Co.Inc.outstanding as of date of statement

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT

GO ING

Octobear 30, 2004
Movemnmber 30, 2004

On File

Ociober 29, 2004

PLACHASE! AEPURCHASE PRICING PURCH&SE PRICES ACCAUED AEPG CUAMTITY

START DATE DATE RATE FRINCIFAL MTEREST” {FACE BMOLINT) CUSF DESCRIFTION
YOU PROVIDED FEDERAL HOME LOAN MTG GORP
(MARGIN 09/15/04 OPEM 0.000 50000000 [ cenies 2488 class o 59100 031532
YOU SOLD FHLMC - STRIP PRINCIPAL ONLY
(REPO)) 10/12/04 0110405 2 260 -9 478,000 za750  -so000000 (R
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 10/14/04  OPEN 0.010 -1 44389962 [ scrcs 2004-2 cLass S 5.0987 0116034
YOU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO) 11/24/04 12113104 2.340 -3,260,000 4483 -44000000 | cenes 20045 cLASS P 48100 0220133
YOU BOUGHT USTR 28750 11/30/06
{REVERSE) 11/30/04  OPEM 1,650 50,000,000 2291 s0,000.000 [
TOTAL REVERSE REPURCHASE TRANSACTIONS $50,000,000 $2,291
TOTAL REPURCHASE TRANSACTIONS $-12,738,001 $-31,233
"As of slatemani date

az7 12M01/04;14:42 0 WHESA
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Transaction Detail

INVESTMENT ACTIVITY

SETTLEMENT
DHTE

TRADE
D&TE

TRAMSACTION

DESCRIFTION

SYMBOLCLSP

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

CRRAMTITY PRICE DEBIT AMOUNT

GO ING

Octobear 30, 2004
Movemiber 30, 2004

On File

Ociober 29, 2004

CREDAT ARACLINT

11/03./04

11/02/04

S0LD

LIMIT E:l STA'ES TREASURY NOTE
02,500% A0 30

0 MATURITY
GVER REF # GEG?IDID Al

11/03./04

11/02/04

BOLIGHT

LINI'E:| STA'ES 'FIF_IESL RY NDTE““

02,500% M5 31

0 MATURITY
G'u'EFI REE # E:].ICIT-‘IE-I-‘I Al

110504

FRIMCIPAL

STRIP MTG SERIES 322 CL PO
0,001 DUE 0301432

PRINCIPAL REDUCTM 11-25-04

FE:‘EHAL NF'.TIENAL MTE ASSM

11/10/04

SO RRAL

5 ACR-I'D FLTR
6067 DUE 03/2533

" EAMNIE MAE CMO/SERIES 200314

11/12/04

“11/08/04

EBLD

SERIES .2-1?1 CLASS YT
01, 000%

A5 OF 11

BS

“EEDEEAL HOME LOAN MTE COBE

11/12/04

11/08/04

oL

SERIES 2471 CLASS YT
doonas 01, 000%

A5 OF

BS

FEDEAAL HOME LOAN MTG CORP

11/12/04

10/15/04

BOLIGHT

LINI E:l STA'EE- F!F.‘-‘uSLF"r' MOTE

02, 750% Fa

0 MATURITY
GVER REF # GEI-IT-‘IE-IB- Al
ORIGIMAL 5D 1018104

A5 OF 10715/04

15

-25,000,000 99.79688

ACCR. INT.

24,949 218.75
5,179.56

25,000,000 99 84375 24.960,937.50
ACCR. INT. 58.378.12

-130,707

TR EAg e 5 BBTE0

ACCR. INT.

458 851 38
9,179.20

-12,238,935 2.687a0

ACCR. INT.

328,921.38
9.179.20

18,000,000 48 97656 14,996 454 38
ACCR. INT. 71.739.13

o2y

1201 04;14:42 001 WAESA
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.
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B o5

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT  TRADE

DHTE D&TE TRANSACTION DESCRIFTION

SYMBOLCLSP UANTITY

PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

DEBIT AMDUNT

GO ING

Octobear 30, 2004
Movemnmber 30, 2004

On File

Ociober 29, 2004

CREDAT ARACLINT

FEDL HOME LOAN MTG CORPH#S02684
SERIES 218 CL PO

DUE 02/01/32

PAIM RD 10-04 /D 11-15-04

REPOP &1 0.0000

11/15/04 FRIMCIPAL

FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

4 910 DUE 031532

PRIMCIFAL REDUCTH 11-15-04

11/15/04 FRIMCIPAL

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLASS 5E

5310 DUE 0211532

PRIMCIFAL REDUCTM 11-15-04

11/15/04 FRIMCIPAL

“EEDEEAL HOME LOAN MTE COBE
SERIES 2526 CLASS S
4,910 DUE 02/15732
PAINCIFAL REDUCTM 11-15-0d

11/15/04 BEIMEIBAL

TiHR0d T 114704 EHD “UNITED STATES TREASUEY MOTE

02,500% &0 30

GVER REF #

11/22:04 11/22/04 oL

iﬁ!l .'i!-‘!ﬁll]ﬁ 02 875%
LED

. URITY
GVER REF # Al

1112304 11/2204  BOUGHT "UNITED STATES TREASURY NOTE

02,5005 40 30
URITY
Al

GVER REF #

337 31600

-434,132

-440,368

88 aa7

TS aho.no0

65 39984
ACCR. INT.

‘54 894 950,04
21,077.35

“soooo il

99.79780

50,000,000
ACCR. IN

9917969
T.

49 589 84400
73.418.89

1201 04;14:42 001
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Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT  TRADE

STATEMENT PERiOD October 30, 2004

THROUGH Movemnmber 30, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT Ociober 29, 2004

DATE DATE TRANSACTION DESCRIPTION SYMBOLCLISIF CANTITY PRIGE DEBIT AMOLUNT CREDIT AMGUNT
11723104 11/22/04 WI USTR 27 50,000 I 9979760
U006 02,875%
WHEN. G2 1= BESrINDED
O 2 10 MATURITY

TO CHL PREVIOUS SELL
11/26/04 PAINGIEAL FEDERAL NATIONAL MTG ASSN [ 130,707.45

STRIP MTG SERIES 322 CL PO

0,001 DUE D3/01/32

PAINGIPAL PAYMENT 11-25-04
11/26/04 PAINCIEAL FAMNIE MAE CMO/SERIES 2003-13 I 573,881

5 ACA-U0 FLTR

6,881 DUE D3/25/33

PAINCIPAL REDLICTH 11-25-04
11/26/04 PAINGIEAL FEDEAAL MATIONAL MTG ASSN N TRV

SERIES 2003-49 CLASS SW

5 881 DUE D1/25/33

PAINGIPAL REDLICTH 11-25-04
11/30/04  11/22/04  SOLD UNITED STATES TREASURY NOTE N 0000000 99.79760 49,898,797 50

=0o00E 12,8755 MN 31
. URITY

GVER REF # A5

AS OF 11/22
TOTAL $-89,756,804.02  $100,863458.71
INTEREST
DATE DESCRIPTION SYMBOLCLUSIP CIUANTITY RATE %} DEMT AOUNT CAEDHT AMOUNT
11/01/04  AVGBAL BBA.S30RT 0.428 252.70

021 OFFIGE INTEREST 1004
ozy 1201/04;14:42 001 WAESA
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Transaction Detail (continued)

INTEREST (continued)

DHTE

DESCRIFTION

11/15/04

FEDEHAL HOME LOAN MTG CORP
SERIES 2471 CLASS YT

OUE 03152032 1,000

INT R/D 10-04 P/D 11-15-04
REFOP &I 1.0000

CAANTITY

RATE [}

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

DEBT AROLINT CAEDHT AMOUNT

11/15/04

FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

DOUE 031152052 4 910
INTEREST PAYMENT 11-15-04

1.0000

20,398.23

11/15/04

FEDERAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50

OUE 031152032 5,910

INT R/D 10-04 PD 11-15-04
REPOPA&I 61300

4.9100

60, T66.57

11/15/04

FEDEEAL HOME LOAN TG CORE
SERIES 2530 CLASS SE

DUE 02/15/2032 5,310
INTEREST PAYMENT 11-15-04

59100

62,938.37

111504

FEDEAAL HOME LOAN MTS CORP
SERIES 2526 CLASS S

OUE 02152032 4,910
INTEREST PAYMENT 11-15-04

5.3100

75 BOE 71

11/16/04

GOVERMMENT MATIONAL MTG ASSN
SERIES 2004-2 CLASS 5B

DOUE 011162034 5311

INTR/D 11-04 PD 11-16-04
REPOPA&I 53112

4.9100

30,165.42

1117104

FEDEAAL HOME LOAN MTG CORP
SERIES 2471 CLASS YT

DUE 03/15/2032 1,000

REV ENTRY A0 11/15

23110

182,594.29

11/22/04

GOVERNMENT MATIONAL MTG ASSN
SERIES 2004-5 CLASS PS

DUE 02/20/2033 5,040

INTR/D 10-04 £/0 11-20-04

REFOP &1  5,0400

1.0000

50,398 23

a
&
(=]
5

5.0400

'184.800.00

1201 04;14:42 001
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Transaction Detail (continued)

INTEREST (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST

ETATEMENT PERKD

THROUGH

ACCOUNT HUMBER
TAXPAYER MUMBER

LAET STATEMENT

GO ING

Octobear 30, 2004
Movemiber 30, 2004

On File

Ociober 29, 2004

DATE DESCRIFTION SYMBILCLSIF CAJAMTITY RATE %} CEBIT AMOLINT CREDNT AMOCLUNT
11/26/04 FANNIE MAE CMO/SERIES 2003-13 6.8810 147 441.74
5 RCA-UD FLTR
DUE 03/25/2033 6,881
INTEREST PAYMENT 11-25-04
11/26/04  FEDEAAL NATIONAL MTG ASSN I 5.8810 "82,043.35
SERIES 2003-49 CLASS SW
DUE 01/25/2033 _ 5,881
INTEREST PAYMENT 11-25-04
TOTAL $-20,650.93 $826,954.68
REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS
with Bear,Stearns& Co.Inc.
ZETTLEMENT TRADE
[DATE DATE TRAMSACTION DESCRIFTION SYMBOLCLSIF L RANTITY DERIT AMOLINT CREDIT AMOLINT
11/03/04 REGEIVED UIMITED STATES TREASURY NOTE [ ] 25,000,000 25.031,250.00
DUE 10/31/2006 2,500
3,500 2y
FiTM Al
RESALE AG T
11/03/04 DELIVERED UNITED STATES TREASURY NOTE I -25,000,000 25.000,000.00
DUE 09/30/2006 2,500
2,500 A
11/03/04 INTEREST UNITED STATES TREASURY NOTE I 28,392.36
DUE 09/300 2,500
FIThA A2
RESALE
11/12/04 JOURNAL FEDERAL HOME LOAN MTG CORP I 24,477,870
SERIES 2471 CLASS T
1,000 DU
FITMARGH A2
TERM REPO A NT
[a}4 1201/04;14:42 001 WAESA
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STATEMENT PERIOD Oclober 30, 2004

THROUGH Movemiber 30, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MUMBER  On File

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued) LAST STATEMENT  Oofober 29, 2004

SETTLEMENT TRADE
DATE DATE TAAKSACTION DESCRIPTION SYMBOLCUSIF CAMTITY DEBIT AMOLNT CREDIT AMOUNT
111204 JOURMAL GOVERNMENT NATIOMAL MTG ASSN 44,000,000 5, 363,000.00

SERIES 2004-5 CLASS PS

5,040 h
FIThA Az
TERM REFLD ALGREEMEMT
111204 JOURMAL GOVERMMENT MNATIOMAL MTG ASEN
EE':II:II%S 2004-5 CLASS PS
04 o0

FIThd Al
REPO Al

111204 JOLRMNAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS
5,040 S
FITh A2
REPO Al

11/12/04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS

5,040 o0,

FiTM A3

REFD AC

-44,000,000 5 B23,000.00

44,000,000 5.623,000.00

“44.000,000 5.623.000.00

111204 DELIVERED UNITED STATES TREASURY NOTE
DUE OB S2007 2,750

2,750 4Lon7
FITh A2
TERM RESALE EEMEMT

1112104 INTEREST BOVERNMENT NATIOMAL MTE ASSH
SERIES 2004-5 CLASS PS

DUE D220y 5.040
FIT AL
REPO |
111204 INTEREST UNITED STATES TREASURY NOTE

DUE QB/18: 2,750
FITi A2
RESALE

-15,000,000 15,037.500.00

524233

28.498.08

o2y 1201 04;14:42 001 WAESA
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STATEMENT PERIOD Oclober 30, 2004

THROUGH Movemnmber 30, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued) LAST STATEMENT  Oofober 29, 2004

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY DEBIT AMOLINT CREDIT AMOLINT

11/16/04 JOURMAL GOVERNMENT NATIOMAL MTG ASSN -44,000,000 3.675,000.00
SERIES 2004-5 CLASS PS
5,040 DUE 02/20/33
FITWM  F3213185 Al
REPO AGREEMENT

11/16/04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS

5,040 -
FITH Al
TERM REPD AGREEMENT
11/16/04 INTEREST GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-5 CLASS PS
DUE 0220

- 5040
FITh A
RERO |

44,000,000 5. 623,000.00

1,436.99

111 8/04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS
5,040 DUE 02/20/33
FITM  Fa213185 A2
TERM REPO AGREEMENT

44.000.000 TaE7s.000.00

11/18/04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS
5.040 DUE 02/20/33
FITW  F3233174 A1
REPD AGREEMENT

11/18/04 DELIVERED LUNITED STATES TREASURY NOTE
DUE 10/31/200 2,500
2,500 L

[
TERM RE

-44.,000,000 4,000,000.00

25,000,000 25,031,250.00

A2
EEMENT
11/18/04 RECEIVED UMITED STATES TREASURY NOTE
DUE 10/31/2006 2,500

2 500 DUE 10/31/06

FITM  F3230504 Al

RESALE AGREEMENT

50,000,000 50.000,000.00

o2y 1201 04;14:42 001 WAESA
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRAMSACTIONS

SETTLEMENT
DHTE

TRADE

OATE

TRAMSACTION

DESCRFTION

[continued)

SYMBOLCLEIF

CARANTITY

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERiOD October 30, 2004

THROUGH Movemnmber 30, 2004

On File

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT Ociober 29, 2004

CREDIT AMOLINT

11/18/04

IMTEREST

GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-5 CLASS PS

DUE 02/20v2033 5,040

FIT  F3213185 A2

REPQ INTEREST

INTER EST

UNITEIIEI“S'ATES THE&SI:IEH‘ MOTE

DUE 10:310 2,500
FIT A2
RESALE

DELIVERED

LUNITED STATES TREASURY NOTE
DUE 1043172006 2500

2,500 DUE 100731/06

FITh  F3230504 A2

TERM RESALE AGREEMEMNT

INTEREST

UMITED STATES TREASLURY NOTE
DUE 10/31/2006  2.500

FIIM  F3230504 A2

RESALE INTEREST

JOURMAL

GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-5 CLASS PS

4 810 Bl

FiTh Al

RERO AG

JOURMAL

GOVERNMENT NATIOMAL MTG ASSN
SERIES 3004-5 CLASS PS

4,810 DUE 02/:20/33

FITi  F3233174 A2

TERM REPO AGREEMEMT

11/24/04

IMTEREST

GOVERNMENT NATIOMAL MG ASSH
SERIES 2004-5 CLASS PS

DUE 02/20/2033 4,810

FN  F3233174 A2

REPO INTEREST

46958

13.600.31

-50.000,000

50.000,000.00

1.777.78

-44.000,000

3,260,000.00

44,000,000

4.000,000.00

1,560.00

1201 04;14:42 001

WAESA

EFTA00195800
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Transaction Detail (continued)

REPURCHASE AND REVERSE REFURCHASE TRAMSACTIONS

SETTLEMENT TRADE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERiOD October 30, 2004

THROUGH

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT

DTE DATE TRANS ACTION DESCRIFTION SYMBOLICUSIF CAMANTITY DESIT AMOLNT CREDIT AMOLNT
1130004 RECEIVED UMITED STATES TREASURY NOTE 50,000,000 50,000,000.00

DLUE 11/302006 2,875

2,875 SE0

FIThM Al

RESALE Al T
TOTAL £-149.323 958 .90 137,322 016.51
MISCELLANEOUS
[ATE
MUY TRAMGACTICH DESCRIFTIH DEEIT AMDUNT GREDIT AMCUNT
11/16/04 JOUAMAL OCT 04 SPEC CLEARIMG FEES 100.00
TOTAL £-100.00
|5T'DP] """ End of Statement™ "~
N/

a7 12001/04;14:42 001 WAESA

Movemnmber 30, 2004

Ociober 29, 2004
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BEAR
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CLEARED THRADWSH TS
WIHOLLY OWRED SUBSIDIARY

E?EI'| Steame Securilies C{IE

I
FINANCIAL TRUST GO ING

ACCOUNT EXECUTIVE GhMA GOWT BOND
WISIT OUR WEBSITE vwoww bearstearns.com

What's In This Statement

Hnanl:ial Summar‘!lr LR LI RN RN IR RININ LR RIRIN LORIN] 3
Your Paortfalio Holdings ........cceeececeveeeas 4
Transaction Detail ......eceeee o i

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD 11,588,059
LONG ACCRUED INTEREST 105,741
MET CREDIT BALAMCE 334,039

HEI' EQUITY THIS ;ll-:lnmn 51 E.GE?,EISEEI

MWET EQUITY LAST STATEMENT 12,556,360
CHAMGE SINCE LAST STATEMENT -528,520

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

FINANCIAL TRUST CO INC
/0 JEFFREY EPSTEIM
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

Market Value of Your Portfolio

Cash & Equivalent —& $334.039

324043

STATEMENT PERIOD October 1, 2004

THROUGH Ociober 29, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT Septemb-er 30, 2004

$11.588.059
= 12082817

Bl curent metket valus
EEEE Lmst statemants market velus

Thes summary & for informational purposes only. It s not intended as a tax document
This statemant should be retained for your records. See reverse side for mportant information
0z7 103H04;11:80 001 VA4

EFTA00195802
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STATEMENT BACKER IS PRINTED ON THIS PAGE
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I
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

3 o4

Cash Flow Analysis

THIS PERICD

CpeningBalance

$349 430.55

Securities Sold

Dindends/Interast

150,542 411.97
BE1.GEE.48

Amount Credited

Z151,404 000 45

Securities Bought
Funds Withdrawn
Dividends/Interast Charged

Miscellaneous

-151,238,.763.30
-71.518.00
-B5,TEB.57
-53.343.75

Amount Dabited

$-151,419,391.862

Met Cash Activity -15,391.17
Clasing Balance $334 03038
Cash Balance Summary

OFENING CLOGING
Margin 349,430.55 334,038.38
Met Cash Balance £349, 43055 $334.039.38

Income Summary

THIS PERICD YEAR TO DATE
LS. Govit. Band Int. 6. BEE 13 375.363.60
Govt. Agency Int. T02.222.04 8,568, 849.54
Corp. Bond Int. 162, 338.86 1.870.249.95
Credit Balance Int. 159.45 1.022.48
Reverse Aepurchase Int. 11.581.79 252 348.22

Total

$873,170.27

%11,067,833.81

Bord Purchase Int.
Margin Int. Paid
Repurchasa Int. Exp.

-565,TBB.57
0.00
-47.341.42

Portfolio Composition

Cagh'Cash Equivalent

Fixed Income

-1.168,313.77
-1.770.70
-209,085.33

334,039
11,588,059

Tatal

£11.922.098

1041150 001

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST

ETATEMENT PERKD

THROUGH

ACCOUNT HUMBER
TAXPAYER MUMBER

LAET STATEMENT

GO ING

Octobear 1, 2004
Ociober 29, 2004

On File

Septembar 30, 2004

Your Portfolio
Allocation

Cash & Equivalent

2%

— Fized Income
98%

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

WHEL

EFTA00195804
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BEAR
STEARNS

& o 14

Your Portfolio Holdings
CASH & CASH EQUIVALENTS
QLGNTITY

DESCRFTION SYMBOLCUSIP

MASREET

PRICE WALLIE

AN INCOME

ESTIMATED  CURREMT

YELD %)

CASH BALAMCE

334,039

TOTAL CASH & CASH EQUIVALENTS

£334,039

FIXED INCOME

Government & Agency Obligations

ACCT

DESCRFTION SYMBOLCUER TYPE

CILUNTITY

PRICE

HCCRUED

MARKET VALLE MTEREET

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

E?El| Steame Securilies E{li

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD

THROUGH

ACCOUNT MUMBER
TAXPAYER MWUMBER On File

LAET STATEMENT

ESTIRMTED
ANNUAL INCOME

CURRENT
YELD [%}

FEDERAL HOME LOAN MTG CORP MRGN

SERIES 2530 CLARS 5E
DATED DATE 1001102
BOOK ENTRY OMLY

DUE 021152032 5.530%
FACTOR = 27418532

16,449,919

84102

1,547,869 35376

909,681 5B_TEE1

Octobear 1, 2004

Ociober 29, 2004

Septembar 30, 2004

MRAGHN

FEDERAL HOME LOAN MTG CORP
SERIES 25236 CLASS 5I

DATED DATE 100102

BOOK EMTRY OMLY

DUE 0252032 5130%

FACTOR = 27418531

7,056,240

B.5794

E05,.286 14,078

361,983 59.7941

FEDERAL MATIOMAL BTG ASSM MRGHN

STRIP MTG SERIES 322 CL PO
DATED DATE 000102

BOOK ENTRY OMNLY

DUE 03/101/2032  ,001%
FACTCR = 100000000

4,041,482

BE4.8063

3.431.4M1 3

40 00012

MAGN

FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

DATED DATE 070202

BOOK EMTRY OMLY

DUE 03152032 5.130%

FACTOR = 24841448

14,214 402

B.1185

1.154.13 28,358

729,199 G3.1816

azy

TE04;11:50 oM

WHEL
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

5 of 14
STATEMENT PERIGD Octobar 1, 2004

October 29, 2004

TAXPAYER MUMBER On File

THROUGH

Your Portfolio Holdings (continued)

ACCOUMT WUMEER

LAET STATEMENT Eepte'nb-er 30, 2004

Government & Agency Obligations (continued)

ACLCT MCCRUED ESTIMATED CURFENT
DESCRFTION SYMBEOLCUSP TYPE CILNTITY PRIGE MARKET VALLE MTEREST ANNUAL INCOME ¥ ELD (%)
FEDERAL NATIONAL MTG ASSN MRGN 14,692 061 91386 1,342,655 8,271 744,447 554459
SERIES 2003-49 CLASS 5W
DATED DATE 04/30/03
BOOK ENTRY ONLY
DUE 01/25/2033 5,067%
FACTOR = @0444943
Total Government& Agency Obligations $8,081,612 $88,0B6 $2 745 352
Corporate Bonds

AGCT KOG RUED ESTATED CAURRENT
DESCRIFTION EYMBOLCUSP TYPE QUANTITY PRICE MARKET VALLE MTEREST ANKRUAL INCOBME YELD %}
FAMMIE MAE CMO/SERIES 2003-13 [ TEEY 29,160,294 12.0247 3,506,447 18,656 1,769,155  50.4543
5 RCR-1/0 FLTR
DATED DATE 02/25/03
BOOK ENTRY ONLY
DLE 03/25/2033 6.067%
FACTOR = 58320590
Total CorporateBonds $3,506.447  $19.655 $1,769,155
TOTAL FIXED INCOME $11.588.059  $105,741 $4,514,507
YOUR PORTFOLIOHOLDINGSACCRUED INTEREST $105,741
YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INGOME $4,514,507
YOUR PRICED PORTFOLIOHOLDINGS $11,922,098

a7 13HI4;11:60 001 WHES

EFTA00195806
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Repurchase and Reverse Repurchase Transactions

with Bear,Stearns Co.Inc.outstanding as of date of statement

STATEMENT PERIOD October 1, 2004

THROUGH Ociober 29, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT

Septembar 30, 2004

PLACHASE! AEPURCHASE PRICING PURCH&SE PRICES ACCAUED AEPG CUAMTITY

START DATE DATE RATE FRINCIFAL MTEREST” {FACE AMOLINT CUSF DESCRIFTION
¥OU PROVIDED FEDERAL HOME LOAN MTG CORP
(MARGIN 09/15/04 OPEM 0.000 50000000 [ cenies 2488 class S0 6.1300 031532
YoU SOLD FHLMC - STRIP PRINCIPAL OMLY
(REPO)) 10/12/04 0110405 2 260 -9 478,000 41800 -sooc0000 (R
YOU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO) 10/14/04  OPEN 0.010 -1 44389962 [ ccrcs 20042 cLass S 53113 0116034
YoU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO) 10/26/04  11/12/04 2.070 -5,363,000 1,850 -44000000 | cenes 2004-5 cLass P os.0400 0220133
YOU BOUGHT USTR 2 7500 08/15/07
(REVERSE) 0H27/04  OPEM 1.600 15,037,500 21950 15000000 (R
YOU BOUGHT USTR 25000 09/30/06
(REVERSE) 10/05/04 _ OPEN 1.250 25,000,000 26308 25000000 (R
TOTAL REVERSE REPURCHASE TRANSACTIONS $40,037,500 $48,259
TOTAL REPURCHASE TRANSACTIONS £-14 841,001 $-13,750
“As of slateman] date

1O30404;11:80 0 WHES

EFTA00195807
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T of 14

Transaction Detail

INVESTMENT ACTIVITY

SETTLEMENT  TRADE

DHTE D&TE TRANSACTION

DESCRIFTION

SYMBOLCLSP

CRRAMTITY PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD October 1, 2004

THROUGH Ociober 29, 2004

On File

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT Se-;te*nner 30, 2004

DEBIT AMOUNT CREDAT ARACLINT

10/04/04  10/01/04  BOUGHT

LIMITED STATES TREASURY MOTE
Kl 02,3755 FA 28

. wa [0 MATURITY
GVER REF # G2751004 A1

1000404 ) ‘I 0:/01/04 SU-LD

UMNITED STATES TREASURY MNOTE
L 02,500% M5 21

. % 10 MATURITY
GVER REF # G2751011 A1

1000504 JOURMAL

UMITED STATES TREASURY MNOTE

ADJ REPO AR 104
2,500 DUE 08/ 30006

T0i07/04 BEIMEIBAL

“EEDEEAL MATIONAL BTG ASEN
STRIF MTG SERIES 322 CL PO
0,001 DUE 03/01,32
PRINCIFAL REDUCTH 10-25-04

912828CU2

-25.,000,000

25,000,000 9957031
ACCH. INT,

24 892 57813
55, 76657

89.72858
ACCR. INT.

24,931 840.63
6,868.13

-25,000,000

25,000,000.00

RTEWEE

T0013/04 EXBIRED

TEALTTEY 4 914 o814
EUROCALL STRK 101-8
EXP 10/082004

" gFTEEn

TS aho.no0

1001404 DA“EEL SELL

FRMA-30YR{FNIMA)GTD
SETT 10/04

05, 5005

STTR0000 BS
A5 OF 090804
TO CHL PREVIOUS SELL

5A80009

10,000,000 10131250

10.131,250.00

101 4/04 BOUGHT

" ENMA-30YR(FNMAJGTD
SETT.10/04
DUE 10/01/2034 05,500%
088702101 1332
REF # 2004092257810000 BS

" BABOOOD

10,000,000 10183594

10.183.593.75

1001404 20LD

FAMA-30YAFNIMA)GTD
SETT. 10/04

57720000 BS

5AR0009

-10,000,000

10131250

10,131,250.00

azy

TE04;11:50 oM
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.
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STEARNS

B o4

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT  TRADE

DHTE D&TE TRANSACTION DESCRIFTION

SYMBOLCLSP UANTITY

PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

DEBIT AMDUNT

Octobear 1, 2004
Ociober 29, 2004

On File

Septembar 30, 2004

CREDAT ARACLINT

10/14/04 09/22/04  CANCEL BUY FRNMA-30YR{FNMA)GTD

SETT, 10404

DUE 10701/2034 05,500%
0987021011332

REF # 2004082257810000 BS
A5 OF 09022104

TO CHL PREVIOUS BLY

FEDL HOME LOAN MTG CORP#S02684
SERIES 218 CL PO

DUE 02101/32

PFAIN R/'D 0%-04 P/D 10-15-04

REPOP &1 00000

1041504 FAIMCIPAL

“FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L
5,130 DUE 03/15/32
PAINCIPAL REDUCTH 10-15-04

101 5/04 FAINCIEAL

FEDEAAL HOME LOAN MTG CORP
SERIES 2530 CLASE SE

5,530 DUE 021532

PRIMCGIPAL REDUCTH 10-15-04

101504 FRINCIFAL

FEDEAAL HOME LOAN MTG CORP
SERIES 2526 CLASS &I

5,130 DUE 021532

PRIMCGIPAL REDUCTH 10-15-04

101504 FRINCIFAL

FAMMIE MAE CMOYSERIES 2003-13
5 ACR-I'D FLTR

&, 160 DUE 03/25/33

ADJUST POS

10/20/04 JOURMAL

T0/2504 “FEDEAAL MATIOMAL MTG ASSH
STRIP MTG SERIES 322 0L PO
0,001 DUE 03/01/32
PAINCIPAL FAYMENT 10-25-04

FAINCIEAL

FRINCIFAL FAMMIE MAE CMOVSERIES 2003-13
5 HCR-I'D FLTR
& 1a0 DUE 03/25/33
FRINCIPAL REDUCTH 10-25-04

102504

5AB0009 -10,000,000

10183594

10,183,5893.75

285 406.50

390,730

-372,589

-159.,828

11343890

516,106

o2y TE04;11:50 oM

WHEL
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I
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9 o4

Transaction Detail (continued)

INVESTMENT ACTIVITY (continuad)

SETTLEMENT  TRADE

STATEMENT PERIOD October 1, 2004

THROUGH Ociober 29, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Se-;te*nner 30, 2004

[ATE DATE TRANSACTION DESCRIFTION SYMBOLACUISIF CANTITY PRICE DEBIT AMOUNT CREDIT ARMCUNT
102504 FRIMCIPAL FEDERAL MATIOMAL BTG ASSM -260,033

SERIES 2003-49 CLASS SW

S,160 DUE 012533

PRIMGIFAL REDUCTHN 10-25-04
TOTAL $-45,263,188 45 70,662 198,31

DEPOSITS AND WITHDRAWALS

DATE TRAMSAC TION DESCRIFTION DEBIT AMOLMNT CREDIT AMCUNT
10/07/04  END WIRED MDA#GV1 46208FNDS WIRED T0 71.518.00
ANK
C#246378
TOTAL $-71,518.00
INTEREST
[HTE DESCRIFTION SYMBOLCUSIF CHANTITY RATE %} DEET AMOLIMT CRAEDNT AMOLINT
10/01/04 AVGBAL 213,777RT 0.895 159.45
021 OFFICE INTEREST 0904
10/15/04 FEDERAL HOME LOAN MTG CORP D 1.0000 20,958.94
SERIES 2471 CLASS YT
DUE 03/15/2032 1,000
INTR/D 08-04 /D 10-15-04
REPOP &I  1,0000
10/15/04  FEDEAAL HOME LOAN MTG GORP B 5.1300 "'63775.74

SERIES 2483 CL 5L
DOUE 03152032 5130
INTEREST PAYMENT 10-15-04

azy

TE04;11:50 oM
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I
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10 ol 14

Transaction Detail (continued)

INTEREST (continued)

DHTE

DESCRIFTION

10/15/04

FEDEHAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50

DOUE 03152032 8,130

INT R/D 09-04 PO 10-15-04
REFOP &I 62400

CAANTITY

RATE [}

STATEMENT PERIOD October 1, 2004

THROUGH Ociober 29, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Se-;te*nner 30, 2004

DEBT AROLINT CAEDHT AMOUNT

101504

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLASS SE

OUE 021152052 5 530
INTEREST PAYMENT 10-15-04

G.1300

65, 828.89

101504

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS Sl

OLUE 02152032 5,130
INTEREST PAYMENT 10-15-04

5.5300

79,065.84

10/18/04

GOVERNMENT NATIONAL MTG ASEN

SERIES 2004-2 CLASS 5B
DOUE 011162034 5311
INT R/D 10-04 PD 10-16-04
REPOP&I 54212

5.1300

3151016

10/20/04

GOVERMMENT MATIONAL MTG ASSN

SERIES 2004-5 CLASS P53
OUE 02/20i2033 5,138
INT /D 09-04 P10 10-20-04
REPOP &I 5.1387

53110

‘188967 64

102504

FAMMIE MAE CMIOVSERIES 200313

S RCA-ID ALTR
DOLUE 03/252033 8,160
INTEREST PAYMENT 10-25-04

5.1380

188,420.83

10/25/04

FEDEAAL NATIONAL MTG ASSH
SERIES 2003-49 CLASS SW

DUE 01/25/2033  5.160
INTEREST PAYMENT 16-25-04

G.1600

152,338.86

a
&
(=]
5

5.1600

"84 294 00

TOTAL

$854,720.35

TE04;11:50 oM WHEL

EFTA00195811
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Transaction Detail (continued)

REPURCHASE AND REVERSE REFURCHASE TRAMSACTIONS
with Bear,Stearns& Co.Inc.

SETTLEMENT
DHTE

TRADE
OATE

TRAMSACTION

DESCRFTION

SYMBOLCLSIF

CARANTITY

STATEMENT PERIOD October 1, 2004

THROUGH Ociober 29, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Se-;te*nner 30, 2004

DEBIT AMOLINT GREDIT AMOLINT

1000404

DELIVERED

LUMITED STATES TREASURY
DUE QB/31/2006 2,375
2,375 DUE 0&831/06

FITM  F2670490 A2
TERM RESALE AGREEMENT

MOTE

912828C02

-25.000,000

25.062,500.00

INTER EST

LUMITED STATES TREASURY
DUE DB/31/2006 2,375
FITM  F2670490 A2
RESALE INTEREST

MOTE

RECEIVED

UNITEIIEI“STJ'.TES THEASI:IIIQIIH'
DUE 09/30v2006 2,500
2,500 L

FiThi Al
RESALE A T

MOTE

IOLBNAL

UMITED STATES TREASLIRY

ADJ REPC A0 10-4
2,500 DUE 09/30/06

MOTE

JOUENAL

UMITED STATES TREASLRY

ADJ REPC A0 10-4
2,500 DUE 09/30/06

MOTE

INTER EST

UNITEIIEI“STATES THEASI:IHH‘
DUE 09/30v2006 2,500
REV REPC INT, A'D 10-5

MOTE

JOURMAL

LUMNITED STATES TREASURY
ADJ REPC A0 10-4
2,500 DUE 02730/06

MOTE

JOURMAL

FEDOL HOME LOAN MTG CORPH#S02684

SERIES 218 CL PO

DUE 02/01/32

FITM  F2583256 AZ
TERM REPO AGREEMENT

JEUBNAL

FEDL HOME LOAN WTE CORP#S02684

SERIES 218 CL PO
DUE 02/01/32

FITM  F2BB3213 Al
REPO AGREEMENT

912&2&5U2““

10.519.29

25,000,000

25,000,000.00

55,000,000

"BE.000.000.00

55 000,000

"25.000.000.00

1,062.50

-25.000,000

25.000,000.00

12,600,430

7.320,000.00

15 800,430

&.478.000 00

TE04;11:50 oM WHEL
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CLEARED THRDLMGH ITE
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BmR Bear. Stearns & Go. Inc.
STEARNS

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

12 ol 14
STATEMENT PERIGD Oclober 1, 2004

THROUGH Ociober 29, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

REPURCHASE AND REVERSE REPURCHASETRAMSACTIONS  (continued) LAST STATEMENT  Septemibsr 30, 2004
EETTLEMENT TRADE

DATE DATE TRANSACTION DESCRFTION SYMBOLCUSIF CHUANTITY DERIT AMOUNT CREDIT AMOUNT

1007 2004 JOURMAL GOVERNMENT MATIONAL MTG ASSN 41 695,395 2.B16,000.00

SERIES 2004-2 CLASS SB

5,421 DUE 01/16/34

FITM  F2653155 AZ

TERM REPO AGREEMENT
101204 JOURMAL GOVERNMENT NATIOMAL MTG ASSH

SERIES 2004-2 CLASS SB

5,421 DUE 01/16/34

FIT  F2RE3215 A1

REPO AGREEMENT

-41,685,395 3.683,000.00

1001 2004 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
EEHII'IEES 2004-5 CLASS PS5
Al i

FITh A2
TERM RE GHEEMENT

44,000,000 5.B66,000.00

|
I
]
10/12)04 JOURNAL GOVERNMENT MATIONAL TG assh "44.000,000 6.288.000.00
I
I
]

SERIES 3004-5 CLASS PS
5,138 DUE 02/20/33
FITW  F2RE3217 A1
REPO AGREEMENT
1012704 IMTEREST FEOL HOME LOAN MTG CORPH#S02684
SERIES 218 CL PO
DUE 02/01/2032 0,000
FITd  F2583256 AZ
REPD INTEREST
1012704 INTEREST GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-2 CLASS SB
DUE 0118/ 2034 5421
FITW  F2653155 AZ
REPO INTEREST

11.272.80

584037

101204 IN'EHI':lé'i' GD'JEII:EFI\IIMENT N.ﬁ_|DN.I!;|I_“M_G ASEN 27.708.70

SERIES 2004-5 CLASS PS

DUE D2/200 5,138
FIT A
RERO I

o2y TE04;11:50 oM WHEL
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CLEARED THRADWSH T8
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

13 ol 14
STATEMENT PERIGD Oclober 1, 2004

THROUGH Ociober 29, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued) LAST STATEMENT  Seplember 30, 2004

SETTLEMENT TRADE
DATE DATE TAAKSACTION DESCRIPTION SYMBOLCUSIF CAMTITY DEBIT AMOLNT CREDIT AMOUNT
1001404 JOURMAL GOVERNMENT NATIOMAL MTG ASSN -41,685,395
SERIES 2004-2 CLASS SB
5,421 DUE 01/16/34
FITM  F2BB3267 Al
REPO AGREEMENT

1001404 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SB
5,421 DUE 01/16/34
FIT  F2RE3215 A2
TERM REPO AGREEMEMT

41,695,395 3.683,000.00

1001404 INTEREST GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS 5B
DUE 011682034 5.421
FIT  F2RE3215 A2
REPO IMTEREST

423.55

10/25/04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS
5,040 DUE 02/20/33
FITM F2083307 Al
REPD AGAEEMENT

“44.000,000 5.000.000.00

102504 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS
5.040 DUE 02/20/33
FIT  F2RE3217 A2
TERM REPO AGREEMENT

102504 INTEREST GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-5 CLASS PS
DUE 02/20v2033 5,040
FIT  F2B83217 A2
REPO INTEREST

44,000,000 6.299,000.00

470850

1 0/26/04 JOURNAL GOVERMMENT NATIOMAL MTG ASSH
SEAIES 2004-5 CLASS PS

5 040 DUE 02720/33

FITM  F2083307 A2

TERM REPO AGREEMENT

44,000,000 5.000,000.00

o2y TE04;11:50 oM WHEL
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OFFICE SERVICING YOUR ACCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

14 ol 14

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

SETTLEMENT TRADE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD October 1, 2004

THROUGH Ociober 29, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Se-;te*nner 30, 2004

DATE DATE TRANSACTION DESCRIFTION SYMBOLCLUSIF CAANTITY DEBIT AMOLINT CREDIT AMOLINT
10/26/04 JOURNAL GOVERNMENT NATIOMAL MTG ASSN I -44,000,000 5,363.000.00
SERIES 2004-5 CLASS PS
5,040 o0
FiTh A1
REFD AG
10/26/04 INTEREST GOVERNMENT NATIONAL MTG ASSN I 287.50

SERIES 2004-5 CLASS PS
DUE 02/20v2033 5,040
FIThd  F2093307 A2

REPD IMTEREST

TOTAL %-106,031.341 .42 £79,897.081.79
MISCELLANEOUS
LuiTE
WO Tty TRAMEACTION DESCRIPTICN DERIT AMCUNT CREDIT AMOUNT
1001304 JOUAMAL FHMA-30YRIFMMA)GTD 52.343.75

SETT, 1 v

5,500 DUE 10:/01/34

MBS MNET 10/13/04
10018004 JOUAMAL SEP 04 SPEC CLEARIMG FEES 1,000.00
TOTAL 55334375
[STQP] """ End of Statement™ """

o2y TE04;11:50 oM

WHEL
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QFFICE SERVICING YOUR ACCOUNT

BmR Bear, Stearns & Co. Inc.

STEARNS

ACCOUNT EXECUTIVE GhMA GOWT BOND
WISIT OUR WEBSITE voww bearstearns.com

What's In This Statement

Financial SUmmMary w s s o moons 3
Your Paortfalio Holdings ........cceevece e veeeias 4
Tranzaction Detail ........eceemmmsemenmnsnmnias 7
Trades Mot Yet Settled s ommnemnae 17

Your Portfolio at a Glance

TOTAL WALUE OF SECURITIES THIS PERICD* 12,082 817

FINANCIAL TRUST CO INC
/0 JEFFREY EPSTEIM
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

Market Value of Your Portfolio

3348 431
348513

Cash & Equivalent

Fixed
Incame

B curent metket valus

BEEE Last statements market valus

LONG ACCRUED IMTEREST 124,112
MET CREDIT BALANCE 349 431
MET EQUITY THIS PERIOD 512,556,360
MET EQUITY LAST STATEMENT 12,890,765
CHAMGE SIMNCE LAST STATEMENT -334,406

“This portfclic ndudes ore or more wepriced secwriies Tt ore ot
refected inthe Total Yaue ol Secwiies and the ket Equity This Pericd

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

Ths sumemary & for informational purposes only. It s not ntended as a tax document

CLEARED THRADWSH TS
WHOLLY OWRED SUBSIDIARY

E?EI'| Steame Securilies C{IE

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD September 1, 2004
THROUGH Septembar 30, 2004

sccount wuveer [

TAXPAYER MUMBER On File

LAET STATEMENT ."'J.II':'l.IEI 31, 2004

This statemant should be retained for your records. See reverse side for mportant information

1001 /04:07:49 001
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STATEMENT BACKER IS PRINTED ON THIS PAGE
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

3 wiir

Cash Flow Analysis

THIS PERICD

CpeningBalance

$48.513.49

Securities Sold

Dindends/Interast

283,252 102 46

1,036,382.80

Amount Credited

$284, 288 485 36

Securities Bought
Dividende/Interast Charged

Miscellaneous

-283 616.704.04
-183.444 56
-187.418.70

Amount Dabited

$-283.987 568.30

Met Cash Activity 300.917.06
Closing Balance $349,430.55
Cash Balance Summary

OPENING GLOSING
Margin 48,513.49 349 .430.55
Met Cash Balance $48.513.49 $349,430.55

Income Summary

THIS PERICD YEAR TO DATE
LS. Govit. Band Int. 74.442.82 J6B.495.47
Govt. Agency Int. BDD.B27.03 7.BBE,B27.50
Corp. Bond Int. 160.808.29 1.717.811.13
Credit Balance Int. 30376 BE3.01
Reverse Aepurchase Int. 7697615 240.766.43

Total

$1,113,359.05

$10,124,663.54

Bord Purchase Int.
Margin Int. Paid
Repurchasa Int. Exp.

-183.444 56
0.00
-33.024.35

Portfolio Composition

Cagh'Cash Equivalent

Fixed Income

-1.112,547.20
-1.770.70
-161.,743.91

348,431
12,082,817

Tatal

512,432 248

1001 040F 43 00

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD SEﬁtETID-EI' 1, 2004

THROUGH Septembar 30, 2004

sccount woveer [

TAXPAYER WMUMVBER On Flle

LAET STATEMENT ."‘.'JI':'rJS'. 31, 2004

Your Portfolio
Allocation

Cash & Equivalent
2%

— Fized Income
98%

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

WHES
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QFFICE SERVICING YOUR ACCOUNT

BmR Bear. Stearns & Go. Inc.
STEARNS

4 wii?

Your Portfolio Holdings
CASH & CASH EQUIVALENTS

MSRKET ESTIMATED
DESCRFTION SYMBOLCUSIP QLGNTITY PRICE WALLIE ARPILAL INCONE

CURREMNT
YELD %)

CASH BALAMCE 349,431

TOTAL CASH & CASH EQUIVALENTS £349 431

EQUITIES

Equities & Options

AGCT MERKET

ESTRATED CURREMT
DESCRFTION SYMBOLCUSIP THPE OUSNTITY PRICE VALLE ANMUAL INCOME

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD EE'FHE"I'II!ET 1, 2004

THROUGH

Septembar 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT ."‘J.II':'l.lit 31, 2004

YELD [%)

CALL TSY 4 3/4 0814 BI72250 MRGEN 25,000,000 Unpriced
EURDCALL STRE 101-8
E¥P 10/08/2004

Total Equities & Options

20
TOTAL EQUITIES 0

$0
$0

FIXED INCOME

Government & Agency Obligations

ACCT

ACCRUED

DESCRFTION SFMBOLTUSF TYPE QLBNTITY FRICE MARKET VALLE MTEREST

ESTMATED
AMKLIAL INCOME

CURFENT
YELD {3}

FEDERAL HOME LOAM MTG CORP [ EEY 16,822,518 9.4056  1.582.261 39,894

SERIES 2530 CLASS 3£
DATED DATE 1001102
BOOK EMTRY OMLY

DUE 021152032 5.601%
FACTOR = 28037531

957,369

B0.5084

azy

1001 /04:07:49 001
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

5 aii?

Your Portfolio Holdings (continued)

Government & Agency Obligations (continued)

DESCRFTION SYMBOLCUSP

ACCT
TYPE

CILWNTITY

PRICE

KCCRUED

MARKET VALLE MTEREET

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD EE'FHE"I'II!ET 1, 2004

THROUGH Septembar 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT ."‘J.II':'l.lit 31, 2004

ESTIMKTED CURRENT

ANRUAL IRGOME YLD %)

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS 3l

DATED DATE 100102

BOOK EMTRY OML '|"

DUE 0252032 5 201%

FACTOR = 2E|li‘|3?§3|2|

MRGHN

7,216,068

B.576E4

B18.8B80 15,908

381,802 B51.6924

FEDERAL NF'.TIU-NF'.L MTG P.SSN
STRIP MTG SERIES 322 CL PO
DATED DATE 030102

BOOK ENTRY ONLY

DUE 03/101/2032  ,001%
FACTOR = 1. I’.‘II:ICII:II’.‘II:IGI}

MRAGMN

4,154,921

B2 BTRO

3.443.3M 3

42 00012

FECERAL HU'I".'IE LOAMN MTG CC'HF‘
SERIES 2483 CL 5L

DATED DATE 0702102

BOOK EMTRY OMLY

DUE 03152032 5.201%

FACTOR = 25318800

MRAGHN

14,605,132

B.1146

1.185.155 32200

F7E, 758 652031

FEDERAL MATIOMAL BTG ASSM
SERIES 2003-49 CLASS 5W
DATED DATE 030003

BOOK EMTRY OMLY

DUE 01/25/2033 5 160%
FACTOR = 81514142

Total Government& Agancy Obligations

MRGH

14,952,094

B.ETO0

£8.276.905

1.447.218 10,717

%498 722

771,528 533111

£2 883,499

azy
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

B ofi?

Your Portfolio Holdings (continued)

Corporate Bonds

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD Se-;te*nner 1, 2004

THROUGH Septembar 30, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT ."‘J.II':'l.lit 31, 2004

ACCT SCGRUED ESTMATED CLURREMT
DESCRIFTION SYMBOLCUSP TYPE CILWNTITY PRIGE MARKET VALLE MTEREST ANRUAL IRGOME YLD %)
FAMNIE MAE CMCQ/SERIES 2003-13 | EEEED 29,676,398 12.8247  3,805912 25,380 1828066  48.0323
5 RCR-IO FLTR
DATED DATE 02/25/03
BOOK ENTRY ONLY
DUE 03/25/2033 &,160%
FACTOR — 59352801
Total CorparateBonds $£3.805.912 $25.390 $1,828,066
TOTAL FIXED INCOME $12,082,817  $124,112 $4,711.565

YOUR PORTFOLIOHOLDINGSACCRUED INTEREST $124,112
YOUR PORTFOLICHOLDINGSESTIMATED ANNUAL INCOME $4,711,565
YOUR PRICED PORTFOLIOHOLDINGS $12.432 248
Repurchase and Reverse Repurchase Transactions
with Bear,Stearns Co.Inc.outstanding as of date of statement

FLACHASE AEFJRCHASE PRICING PURCHASE FRICE ACCALED REFD CRANTITY

START DATE DATE RATE FRINCIFAL MIEREST* (FACE KMOUINT) CUSP DESCRIPTION
YOU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO)) 070904 10(12/04 1.790 -5 B6E 000 24500 44000000 [ scres 20045 cLasS P 51387 02020033
YOU SOLD FHLMC - STRIP PRINCIPAL ONLY
(REPO) 0914/04  10/12/04 1.980 -7,320,000 5844 -sooc0000 [

oz 1001040749 0M WHE3
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT

Bear, Stearns & Co. Inc.

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, SLeame Securilips

Car

I
FINANCIAL TRUST GO ING

T oi1?

Repurchase and Reverse Repurchase Transactions

with Bear,Stearns& Co.Ine. outstanding as of date of statement

{continued)

(continued)

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT

Septembar 1, 2004
Septembar 30, 2004

On File

August 31, 2004

PLACHASE! AEPURCHASE PRICING PURCH&SE PRICES ACCAUED AEPG CUAMTITY
START DATE DATE RATE FRINCIFAL MTEREST” {FACE AMOLINT CUSF DESCRIFTION
YOU PROVIDED FEDERAL HOME LOAN MTG GORP
(MARGIN 09/15/04 OPEM 0.000 50000000 [ cenies 2488 class S0 62913 0352
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO)) 0%H21/04 1012104 1.790 -2 816,000 400 44389962 [ seres 20042 class S 54213 011634
YOU BOUGHT USTR 23750 08/31/06
(REVERSE) 09/23/04  OPEN 1.400 25,062,500 7,532 25000000  912828CU2
YOU BOUGHT USTR 2.7500 08/15/07
{REVERSE) 0%27/04  OPEM 1.440 15,037,500 2163 15,000,000 |G
TOTAL REVERSE REPURCHASE TRANSACTIONS $40,100,000 $9.695
TOTAL REPURCHASE TRANSACTIONS $-16,002,000 $-32,744
“Ae of slalemen| date
Transaction Detail
INVESTMENT ACTIVITY
SETTLEMENT  TRADE
DKTE DATE TR SACTION DESCRIPTION SYMBOLCUSP CIUANTITY PRICE DERIT AMOUNT GREDAT ARMOUNT
09/02/04 08/30/04 BOUGHT CALL TSY 43/4 08/14 9272250 25,000,000 0.67578 168,945.31
EUROCALL STRK 101-8
EXP 10/08/2004
UNDERLYING SEC #7004993
CORR S0 08/31/04
AS OF 08/30/04
az7 1001040749 0M WHE3
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OFFICE SERVICING YOUR ACCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

B o7

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT  TRADE
DHTE D&TE TRANSACTION DESCRIFTION

SYMBOLCLSP

09/08/04 09/02/04 SOLD GOVERMMENT NATICHAL MTS ASSH
SERIES 2004-2 CLASS 5G
DUE 01/16/2004 11,200%
0987031317094
REF # 2004090257 160000 BS

09/08/04 09/07/04 BOUGHT UMNITED STATES TREASURY MOTE
L 02,750% 10 31

. % 10 MATURITY
GVER REF # G2511004 A1

CRRAMTITY PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD September 1, 2004
THROUGH Septembar 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT ."‘J.II':'l.lit 31, 2004

DEBIT AMOUNT CREDAT ARACLINT

-9,449 493 85.25000
ACCR. INT.

9,000,6842.18
64 676.53

50,000,000 100.39083
ACCR. INT.

50.,195,312.50
145 T20.11

09/08/04 09/07/04 SOLD UMITED STATES TREASURY MNOTE
KN 02,375% FA 28

. " [0 MATURITY
GVER REF # G2511008 A1

OB/o804 FAINCIEAL “FEDERAL MATIOMAL MTG ASSN
STRIP MTG SERIES 322 (L PO
0,001 DUE 03/01/32
PAINCIPAL REDUCTH 08-25-04

0%15/04 09/08/04 BOUGHT FMMA-30YAFNMAGTD
SETT, 00404

57710000 BS

0%15/04 09/02/04 BOUGHT FMMA-30YAFNMA)GTD
SETT.00/04
DUE 0901/2084 05,500%
0987031317094
REF # 2004080257220000 BS

0%15/04 0810v04 CANCEL SELL FhMA-30YA{FNIMA)GTD
SETT.0G0/04
57320000 BS
A5 OF 081004
TO CXL PREVIOUS SELL

912828LU2

50,000,000 9962500
ACCR. INT.

49,812 500.00
26,243.09

123089

10,000,000 10160547

10.160,546.88

20,000,000 10137500

20.275,000.00

30.000.000 10082813

30.248.437.50

asy 1001 /04:07:49 001
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CLEARED THRADWSH T8
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BmR Bear, Stearns & Co. Inc.
I
STHRNS FINANCIAL TRUST CO ING

Bear, Segme Securilies Lo

g o 17
. STATEMENT PERIOD  September 1, 2004
THROUGH Septembar 30, 2004
Transaction Detail (continued)
sccount woveer [
TAXPAYER WMUMVBER On Flle
INVESTMENT ACTIVITY (continued) LAST STATEMENT  August 31, 2004
SETTLEMENT TRADE
DATE DATE TRANSACTION DESCRIPTION SYMBOLCLISIF CANTITY PRIGE DEBIT AMOLUNT CREDIT AMGUNT
D15/04 09/0B/04 CANCEL BUY FMMA-30YA{FNAA)GTD | -10,000,000 101 60547 10,160,546 88
SETT, 00004
L1o0ad (05, 500%
57710000 BS
AS OF 0BV08/04

TO CHL PREVIOUS BLY

0%15/04 09/02/04 CANCEL BUY FrhA-30YR(FHMA)GTD -20,000,000 10137500 20,275, 000.00
SETT. 08404
DUE 09071/2034 05,500%
0987031317094
FEF # 2004090257220000 BS
A5 OF 090204
TO CXL PREVICUS BLUY

0B/15/04 OBAGIO4  SOLD " ENMA-30YA(FNMA)GTD
SETT.00004

30,000,000 10082813 '30.248 437 50

05, 500%
57320000 BS

051 504 FHIIF.\IIII::IF'#.L “IIEEDL HOME Llf:l.f:..hlll MTG CﬂFIF'#SEE;SSfl
SERIES 218 CL PO
DUE 02/01/32
PAIMN R/D 08-04 P/D 09-15-04
REPOP &1 00000

Deiisi04 BEIMEIBAL “EEDEEAL HOME LOAN MTE COBE
SERIES 2483 CL 5L
£ 551 DUE 0315732
BRINCIFAL REDUCTM 08-15-04

336,255.00

395 047

ey 5004 FRIMCIPAL FEDERAL HOME LOAN MTG CORP -4.38,983
SERIES 2530 CLASS 5E
5,691 DUE 0211532

PRIMCIFAL REDUCTH 04-15-04

ey 5004 FRIMCIPAL FEDERAL HOME LOAN MTG CORP -188,303
SERIES 2526 CLASS Sl
5,291 DUE 0211532

PRIMCGIFAL REDUCTH 04-15-04

o2y 1001 /04:07:49 001 WHES
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CLEARED THRADWUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT

Boar, Stagme Socusilies Cor
Bear, Stearns & Co. Inc. . —

BEAR
STEARNS

I
FINANCIAL TRUST GO ING

10 o 17
STATEMENT PERIGD September 1, 2004

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

THROUGH

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT

Septembar 30, 2004

On File

August 31, 2004

SETTLEMENT TRADE
DATE DATE TRANSACTION DESCRIPTION SYMBOLCLISIF CANTITY PRIGE DEBIT AMOLUNT CREDIT AMGUNT
09/23/04 09/22/04 BOLGHT UNITED STATES TREASURY NOTE 912828002 25,000,000 9384375 24,960,937 50
02,375% Fa 28 ACCH. INT. 37,724.45
0 MATURITY
GNER REF # G2661011 Al
09/27/04 09/24/04 S0LD UNITED STATES TREASURY NOTE [ ] 15,000,000 99.73438 14,960,156 25
02.750% FA 135 ACCR. INT. 48,199.73
% 0 MATURITY
GVER REF # G2681022 A1
08/27/04 PAINCIPAL FEDERAL NATIONAL MTG ASSN . 123,088 50
STRIP MTG SERIES 322 CL PO
0,001 DUE D3/01/32
PAINCIPAL PAYMENT 06-25-04
08/27/04 PAINCIEAL "FANNIE MAE CMO/SERIES 2003-13 B 546,176
S RCA-ID FLTR
6,385 DUE D3/25/33
PAINCIPAL REDLICTH 06-25-04
09/27/04 PRINCIPAL FEDERAL NATIONAL MTG ASSN [ ] 275,184
SERIES 2003-49 CLASS SW
5 385 DUE D1/25/33
PRINCIPAL REDLICTH 06-25-04
TOTAL $-136,192,624.25  $135,055,745.66
INTEREST
DTE DESCRIFTION SYMBOLCUSIF QLANTITY RATE %} DEBIT AMOLNT CREDIT AMOLUNT
09/01/04 AVGBAL 483 462RT 0.729 303.76
021 OFFICE INTEREST 0804
08/15/04  FEDEAAL HOME LOAN MTG GORP ] 1.0000 "'21 525,85
SERIES 2471 CLASS YT
OUE 03/15/2032 1,000
INT AID 08-04 P/ 08-15-04
REPOP &1  1.0000
a7 1001 /04,0749 001 WHE3
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I
FINANCIAL TRUST GO ING

11 ali7

Transaction Detail (continued)

INTEREST (continued)

DHTE

DESCRIFTION

091 5./04

FEDEHAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

DOUE 03152032 5,291
INTEREST PAYMENT 09-15-04

CAANTITY

RATE [}

STATEMENT PERIOD September 1, 2004
THROUGH Septembar 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT ."‘J.II':'l.lit 31, 2004

DEBT AROLINT CAEDHT AMOUNT

051 504

FEDEHAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50

OUE 03152032 6,291

INT R/D 08-04 P/D 09-15-04
REFOP &I 64000

5.2910

67 ,500.81

051 5./04

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLASS 5E

OUE 02152032 5,691
INTEREST PAYMENT 09-15-04

6.2910

69, 343.03

OB/1 5104

FEDEEAL HOME LOAN TG COBE
SERIES 2526 CLASS S

DUE 02/15/2032 5,291
INTEREST PAYMENT 05-15-04

5.6910

83 ,430.59

O/1 6104

GOVERNMENT NATIONAL MTG ASEN

SERIES 2004-2 CLASS 5B
OUE 011162034 5,600
INT R/D 09-04 PO 09-16-04
REPOP &I 56000

5.2910

33318 67

O2/20/04

GOVERMMENT MATIONAL MTG ASSN

SERIES 2004-5 CLASS P53
DOUE 022002033 5,350
INT R/D 08-04 P/D 00-20-04
REPOP &I 53500

5.6000

‘198531 47

08/27/04

FANNIE MAE CMO/SERIES 2003-13

S RCA-ID ALTR
OLUE 03/25/2033 8,385
INTEREST PAYMENT 09-25-04

5.3500

196,166.67

a
&
(=]
5

6.3850

160,809 29

1001 /04:07:49 001 WHES
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Transaction Detail (continued)

INTEREST (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD September 1, 2004
THROUGH Septembar 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT ."‘J.II':'l.li'. 31, 2004

DATE DESCRIFTION SYMBILCLSIF CAJAMTITY RATE %} CEBIT AMOLINT CREDNT AMOCLUNT
08/27/04 FEDEAAL NATIONAL MG ASSN 5.3850 68,332 41
SERIES 2003-49 CLASS SW
DLE 01/25/2033 5,385
INTEREST PAYMENT 04-25-04
TOTAL $897 263 55
REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS
with Bear,Stearns& Co.Inc.
ZETTLEMENT TRADE
[DATE DATE TRAMSACTION DESCRIFTION SYMBOLCLSIF CLRANTITY DERIT AMOLINT CREDIT AMOLINT
09/02/04 JOURNAL GOVERNMENT NATIONAL MTG ASSN [ ] 9.449.493 6,200,000.00
SERIES 2004-2 CLASS SG
11,200 454
FITht AZ
TERM REPD AMEEMENT
09102104 JOURNAL GoveRNMENT NaTNAL MG assn NN '9.449,493 6.250.000.00
SERIES 2004-2 CLASS SG
11,200 DUE 01/16/34
FITid  F2463081 A3
REPQ AGREEMENT
09/02/04 JOURNAL GOVERNMENT NATIONAL MTG ASSN I 9,449 493 7,283,000.00
SEAIES 2004-2 CLASS 56
11,200 DUE 01/16/34
FITM  F2463081 A1
REPO AGREEMENT
09/02/04 JOURNAL GOVERNMENT NATIONAL MTG ASSN . 9,449,493 7,283,000.00
SERIES 2004-2 CLASS S5G
11,200 DUE 01/16/34
FITM  F2463081 A2
RERO AGREEMENT
0802104 INTEREST coveRnMENT NATIONAL MTE ASEN N 1.767.00

SERIES 2004-2 CLASS 50

DUE 0118 11,200
FIThd AZ
REPO

1001 /04:07:49 001
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OFFICE SERVICING YOUR ACCOUNT

BHR Bear. Stearns & Go. Inc.
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

SETTLEMENT TRADE
DHTE OATE TAANSACTION DESCRFTION SYMBOLCLSIF

CARANTITY

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD September 1, 2004
THROUGH Septembar 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT ."‘J.II':'l.lit 31, 2004

CREDIT AMOLINT

02/03./04 JOURMAL FEDERAL HOME LOAN TS CORP
SERIES 2488 CLASS 50

6,400 !
FIT A2
TERM R& GHEEMENT
02/03./04 JOURMAL FEDERAL HOME LOAN TS CORP
SERIES 2488 CLASS 50
6,400 DUE 0315/32

FITh  F2473199 A1
REPO AGREEMENT

02/08.04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS 3G
11,200 DUE 0171634
FIT  F2463081 A4
TERM REPO AGREEMEMT

09/08/04 JOURMAL FEDL HOME LOAN MTG CORP#S02684
SERIES 218 CL PO
DUE 02/01/32
FIIM  F2523196 Al
REPO AGREEMENT

02/08./04 JOURMAL FEOL HOME LOAN MTG CORPH#S02684
SERIES 218 CL PO
DUE 02/01,32
FIT  F2253160 A2
TERM REPO AGREEMENT

%/08/04 DELIVERED UNITED STATES THEASURY NOTE
DUE 07/31/2006  2.750
2 750 DUE 07/31/06
FIM  F2190710 A2
TERM RESALE AGREEMENT

13,001,818

-13.001,818

72.000.00

9,448, 493

6.250,000.00

12885836

7.200.000.00

12,885,836

9.788,000.00

-50.000,000

50.375,000.00

DO/0E/04 RECEIVED UMITED STATES TREASURY NOTE 912828012
DUE 0B/31/2006 2,375

2 375 DUE 08:31/06

FITM ™ F2520885 Al

RESALE AGREEMENT

50,000,000

50.062,500.00

1001 /04:07:49 001
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OFFICE SERVICING YOUR ACCOUNT

BmR Bear. Stearns & Go. Inc.
STEARNS

14 ol 17

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

SETTLEMENT TRADE
DHTE OATE TAANSACTION DESCRFTION SYMBOLCLSIF

CARANTITY

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD September 1, 2004
THROUGH Septembar 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT ."‘J.II':'l.li'. 31, 2004

CREDIT AMOLINT

02/08./04 IMTEREST GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-2 CLASS SG6
DUED11&2034 11,200
FIT  F24B83081 Ad
REPQ INTEREST

02/08./04 INTEREST FEOL HOME LOAN MTG CORPH#S02684
SERIES 218 CL PO
DUE 020172052 0,000
FIThd  F2253160 A2
REPO IMTEREST

02/08.04 INTEREST UNITED STATES TREASURY NOTE
DUE O7/31/2006 2,750

FITh  F2180710 A2

RESALE IMTEREST

D1 3/04 IOLBNAL FEDL HOME LOAN WTG CORP#S02684
SERIES 218 CL PO
DUE 02/01/32
FIIM  F2523196 A7
TERM REPQ AGREEMENT

051304 JOURMAL FEOL HOME LOAM MTG CORPHS02684
SERIES 218 CL PO
DUE 02/01/32
FITd  F2573145 A3
REPO AGREEMENT

031304 JOURMAL FEOL HOME LOAM MTG CORPH#S02684
SERIES 218 CL PO

DUE 02/01,32

FIT  F2573145 A1

REPD AGREEMENT

08/13/04 JOLRMAL FEOL HOME LOAN MTG CORP#S02684
SERIES 218 CL PO

DUE 02/01/32

FIIM  F2573145 A2

REPO AGREEMENT

1,968.75

13.213.80

54,614.90

12.885 096

T Een.000.00

-12.885,836

7.200,000.00

-12.885,836

9.680,000.00

12,885,836

"4 E80.000.00

1001 /04:07:49 001
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRAMSACTIONS

SETTLEMENT
DHTE

TRADE
OATE

TRAMSACTION

DESCRFTION

[continued)

SYMBOLCUSIF CAMTITY

051304

IMTEREST

FEDOL HOME LOAN MTG CORPH#S02684
SERIES 218 CL PO

DUE D2/01/2032 0,000

FITM  F2523196 AZ

REPQ INTEREST

JOURMAL

FEDL i-IIEIME LOAN MTGEﬁRF#SUEEE#-

SERIES 218 CL PO

DUE 02/01:/32

FIT  F2573145 A4
TERM REPO AGREEMEMT

JOURMAL

FEDL HOME LOAM MTG CORPH#S02684

SERIES 218 CL PO
DUE 02/01,32

FIT  F2G83256 Al
REPO AGREEMENT

INTEREST

FEDL HOME LOAN MTG CORP#S02684

SERIES 218 CL PO

DUE 02/01/2032 0,000
FITd  F2573145 A4
REPO IMTEREST

JOURMAL

FEDERAL HOME LOAN TS CORP
SERIES 2488 CLASS 50

6.291 DUE 03/15/32

FIT  F2523267 Al

REPD AGREEMENT

051504

JOLRMAL

FEDERAL HOIME LOAM MTG CORE
SERIES 2488 CLASS 50

5,251 DUE 03/15/32

FilM  F2473199 A2

TERM REPO AGREEMENT

INTER EST

FEDERAL HOME LOAN BTG CORP
SERIES 2488 CLASS 50
DUEDaN&20a32 6,291

FITM  F2473199 A2

REPO INTEREST

ETATEMENT PERKD Se-;te*nner 1, 2004

THROUGH

Septembar 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT

DEBIT AMOLINT GREDIT AMOLINT

1,800.00

August 31, 2004

12,885,836

7.200,000.00

-12,885,836

7.320,000.00

47200

-12.659,401

12,659,401

7200000

4536

1001 /04:07:49 001 WHES

EFTA00195830



BEAR

STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

16 ol 17

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRAMSACTIONS

SETTLEMENT
DHTE

TRADE
OATE

TRAMSACTION

DESCRFTION

[continued)

SYMBOLCUSIF CAMTITY

052104

JOURMAL

GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-2 CLASS SB

5,421 DUE 01/16/34

FITWM  F2653155 Al

REPO AGREEMENT

JOURMAL

GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SB

5 421 ;
FiThd B2
TERM REPD RGREEMENT

INTEREST

GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS 5B

DUE 0118 5.421
FITh B2
REPO |

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD Se-;te*nner 1, 2004

THROUGH Septembar 30, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT ."‘J.II':'l.lit 31, 2004

CREDIT AMOLINT

-41 695,395

2.816,000.00

41,695,395

3.739,000.00

13,757.44

RECENED

UNITED STATES THEASURY NOTE
DUE DB/31/2006  2.375

5 375 DUE 08/31/06

FITM F2670480 Al

RESALE AGREEMENT

912828CL2 25,000,000

25.062.500.00

DELIVERED

UNITED STATES TREASURY NOTE
DUE 0B/31/2006 2 375

2,375 DUE 08/31/06

FIT  F2520885 A2

TERM RESALE AGREEMEMT

912828C0U2 -50.000,000

50.062,500.00

082304

INTEREST

UNITED STATES THEASURY NOTE
DUE DB/31/2006  2.375

FIM  F2520885 A2

RESALE INTEREST

O=/2T04

RECEIVED

UNITED STATES THEASURY NOTE
DUE DB/A15/2007  2.750

2,750 =Ny
FIT Al
RESALE A1 T

91 2A2BCLZ

22.361.25

B 15,000,000

"15.037 500,00

TOTAL

5147 6807 524.35

%$148,335.476.15

1001 /04:07:49 001
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ATATEMENT PERIDD EE‘F}[ETID\ET 1, 2004
THROUGH Septembar 30, 2004
Transaction Detail (continued)
sccount woveer [
TAXPAYER MUMBER On File
MISDELMNEO US LAET STATEMENT .‘:'J.II':'!.IEE 31, 2004
DATE
MDY TRAMNSAC TN DESCRIFTICN DEBT ARACLMT CREDIT ARMCINT
D2/02/04  JOUAMAL FITO FITA 10.32
D914/04  JOUAMAL FMIMA-30YRIFNMAGTD 187,109.38
SETT. 004
£ 500 DUE 09/01/34
MBS NET 09/14/04
DS16/04  JOLBMNAL "UBUG 04 SPEC CLEARING FEES 300.00
TOTAL $-187.419.70

Trades Executed Pending Settlement

SETILEMENT  TRADE
DATE DATE TRANSACTION DESCRIPTION SYMBOLCLEIP DIANTITY PRICE DERIT AMOUNT GREDAT ARMCUNT

101404  09/22/04  BOUGHT FMMA-Z0YAFMMA)GTD SAB0008 10,000,000.00 101.835%9 10183,593.75
SETT, 10004
DUE 10/01/2034 05,500%

0987021011332
REF # 2004092257810000 BS

10/14/04 09/08/04 SOLD FRMA-30YR{FNMA)GTD 5AB0009 -10,000,000.00 101.3125 10,131,250.00
SETT, 10v04
E . 05,5000
57720000 BS
TOTAL $10.183,593.75 $10,131,250.00

The above tades do nol appear in any olher section of this stalement

a7 1001040749 001 WRES
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Baar, Seame Sepusilies Cor
BEAR -E B .

STEARNS

I
FINANCIAL TRUST GO ING

ACCOUNT EXECUTIVE GhMA GOWT BOND
WISIT OUR WEBSITE voww bearstearns.com

What's In This Statement

Financial Summary y s s mem monons 3
Your Paortfalio Holdings ... eece e veeeias 4
Tranzaction Detail ........eceemmmenenmsnmnas 7
Trades Mot Yet Settled |, ommmoennae 15

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD 12,698,148

STATEMENT PERIOD July 31, 2004

THROUGH August 31, 2004
ACCOUNT MUMBEER _
"III"IIIIIIII"IIIIIIII TAXPAYER MUMBER  On File

LAST STATEMENT  July 30, 2004
FINANCIAL TRUST CO INC

/0 JEFFREY EPSTEIM
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

Market Value of Your Portfolio

$48,513
$3.971

Cash & Equivalent

Flved F12,6%6.148

Inzame

Bl curent metket valus

EEEE Lmst statemants market valus

LONG ACCRUED IMTEREST 144,104
MET CREDIT BALANCE 48513
MET EQUITY THIS PERIOD 512,890,765
MET EQUITY LAST STATEMENT 11,475,709
CHAMGE SIMNCE LAST STATEMENT 1,415,056

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

Thes summary & for informational purposes only. It s not intended as a tax document
This statemant should be retained for your records. See reverse side for mportant information
0z7 LA d:08:31 001 WaE2
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3 o4

Cash Flow Analysis

THIS PERICD

CpeningBalance

$3.971.20

Securities Sold

Dindends/Interast

269,156 483 49
1,044 009.74

Amount Credited

£270,200,493 .23

Securities Bought
Dividende/Interast Charged

Miscellaneous

-269,959 006.50
-186,161 .68
-FE2.76

Amount Dabited

£-270.155.950.94

Met Cash Activity 44 K42 28
Closing Balance $48.513.49
Cash Balance Summary

OPENING GLOSING
Margin 3,971.20 48.513.49
Met Cash Balance $3.971.20 $48.513.49

Income Summary

THIS PERICD YEAR TO DATE
LS. Govit. Band Int. 11.208.24 294 052.65
Govt. Agency Int. BE4.509.88 7.065,B00.47
Corp. Bond Int. 168.044.57 1.567.101.84
Credit Balance Int. 156.05 559.25
Reverse Aepurchase Int. 5927354 163.790.28

$1,103,283.28

$9,081,304 .49

Total

Bord Purchase Int. -186, 161 68
Margin Int. Paid 0.00
Repurchasa Int. Exp. -8 81825

Portfolio Composition

Cagh'Cash Equivalent

Fixed Income

929, 102.64
-1.770.70
-128,719.56

48,513
12,698,148

Tatal

£12.748 661

L0 40831 om

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 31, 2004

THROUGH August 31, 2004

TAXPAYER WMUMVBER On Flle

ACCOUMT WUMEER

LAET STATEMENT July 30, 2004

Your Portfolio
Allocation

Gash & Equivalent
= 1%

— Fixed Income

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

WHEZ
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& o 14
STATEMENT PERIOD July 31, 2004

THROUGH August 31, 2004

Your Portfolio Holdings sccower woveer [N

CASH & CASH EQUIVALENTS TAXPAYER MUMBER  On File
LAST STATEMENT  July 30, 2004

MSRKET ESTIMATED  CURREMT
DESCRFTION SYMBOLCUSIP QLGNTITY PRICE WALLIE ARPILAL INCONE VELD %}

CASH BALAMCE 48,513
TOTAL CASH & CASH EQUIVALENTS £48,513

FIXED INCOME

Government & Agency Obligations

ACCT HCCRUED ESTIRMTED CURREMNT
DESCRFTION SYMBOLCUER TYPE CILNTITY PRICE MARKET VALLE MTEREET ANNUAL INCOME YELD %)

FEDERAL HOME LOAN MTG CORP MRGN 17,261,501 B.B502 1,665,771 44 486 1.001 167 60,1023
SERIES 2530 CLARS 5E
DATED DATE 1001102
BOOK ENTRY OMLY

DUE 021152032 5.800%
FACTOR = 28769169

MRAGHN 7,404,371 B.7E03 E4E, 544 17,771 399,836 51.6418

FEDERAL HOME LOAN MTG CORP
SERIES 25236 CLASS 5I

DATED DATE 100102

BOOK EMTRY OMLY

DUE 0252032 5. 400%

FACTOR = 2BTE9168

FEDERAL MATIOMAL BTG ASSM MRGHN 4,278,010 B3.TERE 3.583.602 3 43 00012

STRIP MTG SERIES 322 CL PO
DATED DATE 000102

BOOK ENTRY OMNLY

DUE 03/101/2032  ,001%
FACTCR = 100000000

MAGN 15,000,179 B.3346 1.250.208 36,001 210,010 647300

FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

DATED DATE 070202

BOOK EMTRY OMLY

DUE 03152032 5. 400%

FACTOR = 26003635

azy a0t /04,08:31 0o WHEZ
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Your Portfolio Holdings (continued)

CLEARED THRDIKGH ITE
WIHCLLY OWRED SUBSIDNARY

E?El| Steame Securilies C{IE

FINANCIAL TRUST GO ING

STATEMENT PERKID

THROUGH

July 31, 2004
August 31, 2004

socower woveer [
TAXPAYER WUMBER On File
. LAET STATEMENT July 30, 2004

Government & Agency Obligations (continued)

ACCT SCGRUED ESTMATED CLURREMT
DESCRIFTION SYMBOLCUSP TYPE CILWNTITY PRIGE MARKET VALLE MTEREST ANRUAL IRGOME YLD %)
FEDERAL MATIONMAL MTG ASSH MRGH 15,227,278 5.7794 1,489,130 13,668 B19.989  55.0850
SERIES 2003-49 CLASS SW
DATED DATE 0u4/30/03
BOCK ENTRY OMNLY
DUE 01/25/2033 5,385%
FACTOR = @2648272
Total Government& Agency Obligations $8 637,255 $111.939 £3.031.045
Corporate Bonds

ACCT AL RUED ESTIMATED CLURREMT
DEECRIFTION EYMBEOLCUER TYPE CLANTITY PRICE MARKET VALLE MTEREET ANNUAL INCOME ¥ELD [%)
FAMMIE MAE CMO/SERIES 2003-13 [ TEEY 30,222,574 13.4366 4,060,893 32,165 1,829,711  47.5194
5 RCR-ID FLTR
DATED DATE 02/25/03
BOCK ENTRY ONLY
DUE 03/25/2033 6,385%
FACTOR = 60445153
Total CorporateBonds $4.060,893  $32165 $1,929,711
TOTAL FIXED INGCOME $12,698,148  $144,104 $4,960.756
YOUR PORTFOLIOHOLDINGSACCAUED INTEREST £144,104
YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INGOME %4, 960,756
YOUR PRICED PORTFOLIO HOLDINGS $12, 746 661

az7 a0 Aa4,08:31 0m Va2
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FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

B of 14
STATEMENT PERIOD July 31, 2004
THROUGH August 31, 2004
- sccount woveer [
Repurchase and Reverse Repurchase Transactions i
TAXPAYER MWUMVBER On File
with Bear,Stearns Co.Inc.outstanding as of date of statement LAST STATEMENT  July 30, 2004
PLACHASE! AEPURCHASE PRICING PURCH&SE PRICES ACCAUED AEPG CUAMTITY
START DATE DATE RATE FRINCIFAL MTEREST” {FACE AMOLINT CUSF DESCRIFTION
YOU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO) 07/09/04  10/12/04 1.790 -3,739,000 40,039 44389962 [ ccrcs 2o04-2 cLass S 56000 01416134
YOU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO)) 070904 10(12/04 1.790 -5 B6E 000 45750 44000000 [ scres 20045 cLASS P 53500 02/2033
YOU SOLD FHLMC - STRIP PRINCIPAL ONLY
(REPO) 081204  0913/04 1.800 -9 788,000 a7es  -sooco000 (R
YOU PROVIDED FEDERAL HOME LOAN MTG CORP
(MARGIN 08/19/04 OPEM 0.000 50,000,000 [ ceries 2488 cLAss SO 6.4000 03415032
YOU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO) 08/27/04 0902104 1.710 -8,200,000 472 0000000 [ SERES 2004-2 CLASS S 11.2000 D116/34
YOU BOUGHT USTR 2.7500 07/31/06
(REVERSE) 08/06/04 _ OPEN 1.290 50,375,000 41601 so.000000 [
TOTAL REVERSE REPURCHASE TRANSACTIONS $50,375,000 $41.601
TOTAL REPURCHASE TRANSACTIONS $-25,593,000 $-37,049
“As of slateman] date
az7 a0 Aa4,08:31 0m WEE2
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

T of 14

Transaction Detail

INVESTMENT ACTIVITY

SETTLEMENT  TRADE

STATEMENT PERIOD July 31, 2004

THROUGH August 31, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT July 30, 2004

DATE DATE TRANSACTION DESCRIPTION SYMBOLCLISIP AMMTITY PRACE DEBIT AMOCLNT CRETAT ARCHLINT
08102104 07/30/04 BOUGHT UNITED STATES TREASURY NOTE I 25,000,000 100.12891 25,032,226 56
02,750% 0 30 ACCR. INT, 61,650.82
0 MATURITY
GNER REF # G2121013 Al
08/02/04 07/30/04 BOUGHT "UNITED STATES TREASURY NOTE [ ] 50,000,000 100.12891 50,064,453.13
il 02, 750% 0 30 ACCR. INT. 123,301,863
0 MATURITY
GUER REF ¥ 52121[:-13 B1
08/02/04 07/30/04  SOLD “UNIT ED Sm'Es TREASURY NOTE . 25,000,000 100.06250 25.015,625.00
02,750% 1 31 ACCR. INT. 3,736.41
O MATURITY
GVER REE # G2121008 Al
0B/02/04  07/30/04  BOLD “UNITED STATES TREASURY NOTE "I sooooooo T 10006250 50,031.250.00
e . FE0% 3 ACCA. INT. 7,472 83
0 MATURITY
 GUER REF # Gzrmma B
08/06/04 08/0504 BOUGHT UniT ED STATES TREASURY NOTE [ 25,000,000 100.24219 25,060,546.98
02.750% M 3 ACCR. INT, 11,209.23
0 MATURITY
GNER REF # G2181004 Al
OB/12/04  08/10/04  BOLUGHT "FEDL HOME LOAN MTG CORP#S02684 " CCiaEzz0e T z4arsn 10.899.961.68
SERIES 218 CL PO
DUE 02/01/2032
098702101 1332
REF # 2004081057470000 BS
08/16/04 PAINCIPAL “FEDERAL HOME LOAN MTG CORP R B 363,943
SERIES 2483 CL 5L
5 620 DUE 03/15/32
PRINGIPAL REDUCTH 08-15-04
08/16/04 PAINCIPAL “FEDEAAL HOME LOAN MTG CORP . B 315,458
SERIES 2488 CLASS 50
6,620 DUE 03/15/32
PAINGIPAL REDLCTH 08-15-04
ozy et 04,0831 oo WHE2
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BEAR

STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

B o4

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT
DHTE

TRADE
D&TE

TRAMSACTION

DESCRIFTION

SYMBOLCLSP UANTITY

PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 31, 2004

THROUGH August 31, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT July 30, 2004

DEBIT AMOUNT CREDAT ARACLINT

DB 604

FRIMCIPAL

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLASE SE

6,020 DUE 0211532

PRIMGIFAL REDUCTH 06-15-04

DB 604

FHIIF.\IIII::IF'#.L

) I;EDEHAL HU-I‘.!E”II.;JRN MTE CDHF:“I

SERIES 2526 CLASS S|
5,620 DUE 021532
PRIMGIFAL REDUCTH 06-15-04

DB 604

FHIIF.\IIII::IF'#.L

I“"EC"'I'EHNMENT hll:f;.lTIClN.ﬂ.L MTG ASSN

SERIES 2004-2 CLASS 5G
11,620 DUE 01./16/34

PAIMN R/D 08&-04 P/D 08-16-04
REPOP &1 11,6200

DE18/04

EXBIRED

“BUTTEY 3 1/8 DE/GT

EURCPUT STRK 99-20
EXP 08132004

DE20./04

SO AL

“EEDEEAL HOME LOAN MG COBE

SERIES 2488 CLASS 50
6400 DUE 0311532
ADJUST POSITION

DB/25./04

FHIIF.\IIII::IF'#.L

IHII:EDEHAL N.ﬁ.TIﬂ:I':\lI.Iﬁ.L MTE ASSM

STRIP MTG SERIES 322 CL PO
0001 DUE 0301432
FRIN R/D O7-04 PO 08-25-04
REPOP &1 00000

DB/ 2504

FRIMCIPAL

FAMMIE MAE CMOYSERIES 2003-13

5 ACA-I'D FLTR
6,550 DUE 032533
PRIMCIPAL REDUCTM 08-25-04

DB/ 2504

BEIMCIBAL

“EEDEEAL MATIOMAL BTG ASEM

SERIES 2003-49 CLASS SW
5,550 DUE 01/25/33
PRIMCIPAL REDUCTM 08-25-04

L2

-434,507

-186,383

100,872.80

“UEN 000000

106 96215

-564.,215

284,273

TOTAL

$-111,253.348.93 $75,265.919.19

asy a0t /04,08:31 0o
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CLEARED THRDLMGH ITE
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BmR Bear. Stearns & Go. Inc.
STEARNS

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

9 o4
STATEMENT PERIOD July 31, 2004

THROUGH August 31, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

INTEREST LAET STATEMENT July 30, 2004
DATE CESCRIFTION SYMBOLGUSIF CUANTITY RATE [%} DEEIT AMOUNT CAEDIT AMOUNT
0B/02/04 AVGBAL 311.731RT 0.581 156.05

021 OFFICE INTEREST 0704

OBM6/04  FEDEAAL HOME LOAN BTG CORP
SERIES 2471 CLASS YT
DUE 03/15/2032  1.000
INT A/D O7-04 P/D 0B-15-04
REFOFP &l  1.0000

10000 "'53 048 12

5.6200 71,955.30

0BM1E6/04 FEDEFAL HOME LOAN MTG CORP
SERIES 2483 CL 5L
DOLUE 031152032 5620
INTEREST PAYMENT 08-15-04

B.6200 7346697

0BM1E6/04 FEDEAAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50
OUE 03152032 8,620
INTEREST PAYMENT 08-15-04

OB1604  FEDEEAL HOME LOAN MTG CORP
SERIES 2530 CLASS SE
DUE 02/15/2032 6,020
INTEREST PAYMENT 08-15-04

OB1604  FEDEEAL HOME LOAN MTG CORP
SERIES 2526 CLASS S
DUE 02/15/2032 5,620
INTEREST PAYMENT 08-15-04

Baza0 B3 77497

@200 45 B50.03

OBME6/04 GOVERNMENT NATIONAL MTG ASSH
SERIES 2004-2 CLASS 5B
OUE 01/16/2034 5,810
INT R/D 0&-04 P/D 08-16-04
REFOP &I 58100

EIBH 604 Gc.':,:EFgNMEN' NATIC:II‘J.:EL MTG ASEN "
SERIES 2004-2 CLASS 56
DOUE 011162034 11,620
INT R/D 08-04 PD 08-16-04
REFOP &L 11,6200

5.8100 205,817.52

11.6200 92 479.38

o2y a0t /04,08:31 0o WHEZ
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BEAR

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

STEARNS

10 ol 14

Transaction Detail (continued)

INTEREST (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 31, 2004

THROUGH

ACCOUNT MUMBER
TAXPAYER MWUMBER On File

LAET STATEMENT

August 31, 2004

July 30, 2004

DATE DESCRIFTION SYMBOLTLSIF CAANTITY RATE %} DEBT AROLINT CREDNT AMOLINT
0B/20/04  GOVERNMENT NATIONAL MTG ASSN 5.5300 202,766.67
SERIES 2004-5 CLASS PS
DUE 02/20/2033 5,530
INT A/D 07-04 P/D 0B-20-04
REFOF &I 55300
DB/25/04 FANNIE MAE CMO/SERIES 2003-13 . 6.5500 168,044.57
S ACA-U0 FLTR
DUE 03/25/2033 6,550
INTEREST PAYMENT 08-25-04
0B/25/04 FEDERAL MATIONAL MTG ASSN I 5.5500 71,740.92
SERIES 2003-49 CLASS SW
DUE 01/25/2033 5,550
INTEREST PAYMENT (8-25-04
TOTAL $1,032,800.50
REPURCHASE AND REVERSE REFURCHASE TRANSACTIONS
with Bear,Stearns& Co.Inc.
SETTLEMENT TRAIDE
DWTE CHTE THARSACTION DESCRITION SYMBOLCLSIP CUAMTITY DERIT AMOLINT CREDIT AMOUNT
DB/02/04 JOURNAL GOVERNMENT NATIOMAL MTG ASSN [ 9,550,365 §,225,000.00
SEAIES 2004-2 CLASS SG
11,620 1534
FiTi Az
TERM REFD AGHEEMENT
08/02/04 JOURNAL GOVERNMENT NATIONAL MTG ASSN I 8,550,365 7.080.000.00
SERIES 2004-2 CLASS SG
11,620 2554
FiThe Al
REFD AG
08/02/04 DELIVERED UNITED STATES TREASLIRN NOTE " 75,000,000 75.562.500.00

DUE 06802006 2,750
2,750 S
FIT

A2
TERM RESALE EEMENT

azy

a0t /04,08:31 0o
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OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

11 ol 14

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 31, 2004

THROUGH August 31, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT July 30, 2004

CREDIT AMOLINT

DED204 RECEIVED LUNITED STATES TREASURY NOTE 75,000,000 75,375.000.00
DUE O7/31/2006 2,750
2,750 DUE 07/31/06
FITWM  F2151023 Al
RESALE AGREEMENT

DE/02/04 INTEREST GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS 506

DUE 01i18" 11 620
FIThd AZ
REPO

1,348.75

DB 020 INTEREST UNITED STATES TREASURY NOTE

DUE D63 2,750
FIThd A2
RESALE

50,416.98

DE/OE.04 RECENED UMITED STATES TREASLURY NOTE 0,000,000 "BO.375.000.00

DUE O7/31/2006 2,750
2,750 DUE O7/31/06

FIT  F2190710 A1
RESALE AGREEMENT

DE/D6./04 DELIVERED LMITED STATES TREASURY NOTE
DUE O7/31/2006 2750

2 750 DUE O7/31/06

FITW  F2151023 A2

TERM RESALE AGREEMENT

73,000,000

75.375,000.00

DB/D6/04 IMTEREST LUNITED STATES TREASURY NOTE
DUE 07/31/2006 2,750

FIT  F2151023 A2

RESALE IMTEREST

8,856.56

DB/ 2104 JOLRMAL FEDL HOME LOAN MTG CORP#S02684
SERIES 218 CL PO
BUE 02/01/32
FIM  F2253160 A1
REPO AGREEMENT

13222 041

3 788.000.00

DB 204 JOURMAL FEDERAL MATIOMAL MTG ASSM
STRIP MTG SERIES 322 CL PO

0,001 04
FITh Al
TERM REFL AGHEEMENT

4,278,010

o2y a0t /04,08:31 0o

WHEZ
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OFFICE SERVICING YOUR ACCOUNT
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BEAR
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST

12 ol 14

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRAMSACTIONS

SETTLEMENT TRADE

DATE DATE TRAMSACTION DESCRIFTION

[continued)

SYMBOLCLEIF CARANTITY

DB 204 JOURMAL FEDERAL MATIOMAL MTG ASSM

STRIP MTG SERIES 322 CL PO
FIT Al

JDLIFIN:-!Il.i_I FEEIEIé‘.I-!Il.i_ MATIOMNAL MféIASSN

STRIP MTG SERIES 322 CL PO

0,001 !
FiThd A2
TERM REPD RGHEEMENT

FEDERAL MATIOMAL MTG ASSH
STRIP MTG SERIES 322 CL PO
DUE 0301 0,001

FITh A2

REPO |

INTEREST

FEDERAL HOME LOAN MTG CORE
SERIES 2488 CLASS 50
5.400 o

FiThi A
RERD A

JOURMAL

GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS 56

11,200 A6 /34
FIThd Al
REPD Al

JOLURMAL

OB/27 /04 JOLRMAL BOVERNMENT NATIOMAL MTE ASSH
SERIES 2004-2 CLASS 56

11,200 (1634
FIT A2
REPO Al

GOVERMMENT NATIOMAL MTG ASSH
SEAIES 2004-2 CLASS SG

11,200 15/3

FIThe A3

REPD AG

JOURMAL

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

DEBIT AMOLINT

GO ING

July 31, 2004
August 31, 2004

On File

July 30, 2004

CREDIT AMOLINT

-4,278,010

310,000.00

4,278,010

310,000.00

62.00

13001818

-9,449,493

6.145,000.00

9,449,493

"E145.000.00

-9,449 493

B.150,000.00

a0t /04,08:31 0o

WHEZ
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OFFIGE SERVICING YOUR AGCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

13 ol 14
STATEMENT PERIGD July 31, 2004

THROUGH August 31, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MUMBER  On File

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued) LAST STATEMENT  July 30, 2004

SETTLEMENT TRADE
DATE DATE TAAKSACTION DESCRIPTION SYMBOLCUSIF CAMTITY DEBIT AMOLNT CREDIT AMOUNT
DE2T04 JOURMAL GOVERNMENT NATIOMAL MTG ASSN 9,449,493 B,150,000.00

SERIES 2004-2 "‘Lﬂ.SS 1]

11,200 134

FITh Bl
REFD A

i

DB/27/04 JOURMAL uD'n"EFINMENT MATIOMAL MTE ASSN -9,449 493 B.200,000.00
SERIES 2004-2 CLASS 5G

11,200
FIThd
REPO Al

A5

i

DB/ 2704 JOLRMNAL uD'nfEF!NI'n.-'IENT MATIOMAL MTE ASSN 9,448, 493 7.080,000.00
SERIES 2004-2 "‘LI‘.SJ? 1]

11.20
FITh A2
MENT

TERM R

JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SG
11.200 134
FITiA A
REFD AC

if

‘5,449,493 7.232.000.00

i{

DB27/04 JOLURMAL GDVEHNMENT MATIOMAL MTG ASSN 9,449,493 7.232.000.00
SERIES 2004-2 "‘Lﬂ.SS 1]
11,200 34
FIThd A2
REPD Al
DE2T04 INTEREST GOVERMNMENT NAT IDN‘-\L f'.l'l G ASSN
SERIES 2130-1- 2 CLABS 56
DUE @14 11,200
FIT 2
REPO |

TOTAL $-158,901.818.25 $193,8901,773.54

i

B.407.50

=
m-
[
=l
%

%

o2y a0t /04,08:31 0o WHEZ
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BmR Baar. Stearns & Co. Inc.
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Transaction Detail (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 31, 2004

THROUGH August 31, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

MISCELLANEOQOUS LAET STATEMENT July 30, 2004
DTE
MDY TRAMSAC TION DESCRIFTION DEBT AMDLUNT GREDIT AMCLINT
DBI02/04  AECENED FITA 482 76
x UPON_2,7500
FINAMCING MET FAIRCFF DIFF
DEME/04  JOUANAL JULY 04 SPEC CLEARING FEES 300.00
TOTAL £.7B2 76
Trades Executed Pending Settlement
SETILEMENT  TRADE
DATE DATE TRANS&CTION DESCRIFTION SYMBOLCLISIF CRPANTITY PRICE DEBIT AMOUNT CRETAT ARMCHLINT
DW15/04 0OB/10N4 SOLD FMMA-30YA{FNAAGTD | ] -30.000,000.00 100.8281 30,248 437 50
SETT,09//04
: Shad 05, 500%
57320000 _BS
TOTAL 20.00 £30,248 437 50
The: abowe imdes oo nol apeear in any oiher sechion of this slalement
|5T'UF‘] weeedt End of Statement™=****
N/
oz a0 Aa4,08:31 0m WEE2
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QFFICE SERVICING YOUR ACCOUNT

BmR Bear, Stearns & Co. Inc.

STEARNS

ACCOUNT EXECUTIVE GRMA GOWT BOND
WISIT OUR WEBSITE vwownw bearstearns.com

What's In This Statement

Financial Summary y s s o moons 3
Your Paortfalio Holdings ........eceevece e veeeias 4
Tranzaction Detail ........eceemmmemenmnsnmnias 7
Trades Mot Yet Settled

Your Portfolio at a Glance

TOTAL WALUE OF SECURITIES THIS PERICD* 11,296,902

FINANCIAL TRUST CO INC
/0 JEFFREY EPSTEIM
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

Market Value of Your Portfolio

Cash & Equivalent ﬁEQQTI;SD

Fixed
Incame

$11.296.902
= §11,848.752

Bl curent metket valus

BEEE  Last statements market valus

LONG ACCRUED IMTEREST 174,836
MET CREDIT BALANCE 3,971
MET EQUITY THIS PERIOD 511,475,709
MET EQUITY LAST STATEMENT 12162877
CHAMGE SIMNCE LAST STATEMENT -GB7,168

“Thiz portfclic ndudes ore or more wepriced secwriies Tt e not
refected inthe Total Yaue ol Secwiies and the ket Equity This Pericd

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

This summary & for informational purposes only. It s not intended as a tax document

CLEARED THRADWSEH T8
WHOLLY OWRED SUBSIDIARY

E?EI'| Steame Securilies C{IE

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT Jume 30, 2004

This statemant should be retained for your records. See reverse side for mportant information

azy DF3E104;08:41 00

WaEg
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STATEMENT BACKER IS PRINTED ON THIS PAGE

DF3E104;08:41 001

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

WHES

EFTA00195848



BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

3 oitn

Cash Flow Analysis

THIS PERICD

CpeningBalance

$129,030.02

Securities Sold
Dindends/Interast

Miscellaneous

180,245 896 38
1,076,355.23
183.B8

Amount Cradited

$181.322,435.49

Securities Bought
Funds Withdrawn
Dividende/Interast Charged

Miscellansous

-181,242 338 23
-¥0,538.00
-133,60B.18
-1,008.90

Amount Dabited

$-181,447 49431

Met Cash Activity

-125,058.82

$3.971.20

Cash Balance Summary

OFENING GLOSING
Margin 129,030.02 3,971.20
Met Cash Balance $129,030.02 $3.971.20

Income Summary

THIS PERICD YEAR TO DATE
LS. Govit. Band Int. 0.00 2B2.843.41
Govt. Agency Int. 800,793.20 6.201,200.59
Corp. Bond Int. 176.380.75 1.388.057.27
Credit Balance Int. 171.28 40320
Reverse Aepurchase Int. 41 15677 104.516.74

$1.,117.512.00

$7.978,021.21

Total

Bord Purchase Int. -133,576.76
Margin Int. Paid 0.00
Repurchasa Int. Exp. -43,298.09

Portfolio Composition

Cagh'Cash Equivalent

Fixed Income

-732,940.98
-1.770.70
-118.901.31

38971
11,296,902

Tatal

%11,300,873

LT a4;08:41 0m

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004

THROUGH July 30, 2004

TAXPAYER WMUMVBER On Flle

ACCOUMT WUMEER

LAET STATEMENT Jume 30, 2004

Your Portfolio
Allocation

Gash & Equivalent
= 1%

— Fixed Income

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

WHES
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OFFICE SERVICING YOUR ACCOUNT

Bear, Stearns & Co. Inc.

BEAR
STEARNS

4 o a0

Your Portfolio Holdings
CASH & CASH EQUIVALENTS

DESCRFTION SYMBOLCUSIP

QLGNTITY

MSRKET
WALLIE

ESTIMATED

PRICE AN INCOME

CURREMNT
YELD %)

CASH BALAMCE

3,971

TOTAL CASH & CASH EQUIVALENTS

$3.971

EQUITIES

Equities & Options

ACTT

DESCRFTION SYMBOLCUSIP THPE

MERKET

OUSNTITY PRICE VALLE

ESTRATED
ANMUAL INCOME

CURRENT
YELD |%

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT Jume 30, 2004

PUT TSY 3 1/8 05/07

EUROPUT STRE 949-20
EX¥P 081 3/2004

Total Equities & Options

MRGEN

50,000,000 Unpriced

TOTAL EQUITIES

0
0

$0
$0

FIXED INCOME

Government & Agency Obligations

ACCT
DESCRFTION SFMBOLTUSF TYPE

QUANTITY FRICE MEREET VALLE

ACCRUED
MTEREST

ESTMATED
ANKLIAL INCOME

CURFENT
YELD {3}

FEDERAL HOME LOAM MTG CORP
SERIES 2530 CLASS 3£

DATED DATE 1001102

BOOK EMTRY OMLY

DUE 021152032 6.020%

FACTOR = 20403347

MRGHN

17,696,008 10,1848 1.B02.275

44 3BB

1,065,200 59,1088

azy o7

a104;08:41 01
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Bear, Stearns & Co. Inc.

BEAR
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Your Portfolio Holdings (continued)

Government & Agency Obligations (continued)

DESCRFTION SYMBOLCUSP

ACCT
TYPE

CILWNTITY

PRICE

MARKET VALLE

KCCRUED
MTEREET

ANMLAL INCOME

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004

THROUGH July 30, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT Jume 30, 2004

ESTIMKTED CURRENT

YLD %)

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS 3l

DATED DATE 100102

BOOK EMTRY OML '|"

DUE 021152032 5 620%%

FACTOR = 294933‘45

MRGHN

7,590,754

5.1200

B92 280

17,774

426,600 B1.6225

FEDERAL HU-ME LOAM MTG CCIFEF'
SERIES 2488 CLASS 20

DATED DATE 070802

BOOK ENTRY ONLY

DUE 03152032 6.620%

FACTOR = 2563# 552

MRAGMN

13,317,273

11.4435

1,523,967

36,735

881,603 578492

FECERAL HU'I".'IE LOAMN MTG GC'HF‘
SERIES 2483 CL 5L

DATED DATE 0702102

BOOK EMTRY OMLY

DUE 03152032 5.620%

FACTOR = 266834550

MRAGHN

15,364,122

B.B240

1.355.734

35878

863,464 G3.6898

FEDERAL MATIOMAL BTG ASSM
SERIES 2003-49 CLASS 5W
DATED DATE 030003

BOOK EMTRY OMLY

DUE 01/25/2033 5 550%
FACTOR = 83815794

Total Government& Agancy Obligations

MRGH

15,511,551

10.4352

1,619,282

11,866

£6.993 538 2145831

860,891 53.1650

4,097 858

azy

DF3E104;08:41 001
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BHR Bear. Stearns & Go. Inc.
STEARNS

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

B ofa

Your Portfolio Holdings (continued)

Corporate Bonds

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Jume 30, 2004

ACCT SCGRUED ESTMATED CLURREMT
DESCRIFTION SYMBOLCUSP TYPE CILWNTITY PRIGE MARKET VALLE MTEREST ANRUAL IRGOME YLD %)
FAMNIE MAE CMCQ/SERIES 2003-13 | EEEED 30,786,789 13.8780 4,303,364 28,005 2016535 468595
5 RCR-I0 FLTR
DATED DATE 02/25/03
BOOK ENTRY ONLY
DUE 03/25/2033 6,550%
FACTOR = 61573983
Total CorparateBonds $4,303,364 $28.005 $2,016,535
TOTAL FIXED INCOME $11,296,902  $174.836 $6,114,393
YOUR PORTFOLIOHOLDINGSACCRUED INTEREST $174,836
YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INGOME $6,114,393
YOUR PRICED PORTFOLIOHOLDINGS $11.300.873
Repurchase and Reverse Repurchase Transactions
with Bear,Stearns Co.Inc.outstanding as of date of statement
FLACHASE AEFJRCHASE PRICING PURCHASE FRICE ACCALED REFD CRANTITY
START DATE DATE RATE FRINCIFAL MIEREST* (FACE KMOUINT) CUSP DESCRIPTION
YOU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO)) 070904 10(12/04 1.790 -3,739,000 4461 44389962 [ seres 20042 class S 58100 0141634
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 07/09/04  10/12/04 1.790 -5,866,000 7000 -44000000 | senies 2004-5 cLass P 55300 0220133

o2y DF3E104;08:41 001 WHES

EFTA00195852
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STEARNS

QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

E?El| Steame Securilies E{li

I
FINANCIAL TRUST GO ING

T of 18

STATEMENT PERIOD July 1, 2004

THROUGH July 30, 2004

- . sccount woveer [
Repurchase and Reverse Repurchase Transactions (continued) i
TAXPAYER MUMBER On File
with Bear,Stearns& Co.Ine. outstanding as of date of statement (continued) LAST STATEMENT  June 30, 2004
PLUACHASE! RAEPURCHASE PRICING PURCH&SE PRICES ACCAUED AEPG CUAMTITY
START DATE DATE RATE FRINCIFAL MTEREST” {FACE BMOLINT) CUSF DESCRIFTION

YOU PROVIDED FMMA-SMBS PRINGIPAL ONLY
(MARGIN 07/09/04 OPEM 0.000 45000000 [ seres 322 class po 03/01/32
YOU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO)) 07/28/04  08/02/04 1.560 -6,225 000 1,338 10000000 | seriEs 2004-2 CLASS S 11.6200 01/16/34
YOU BOUGHT USTR 2.7500 06/30/06
{REVERSE} 07/09/04 OPEN 1.150 75,562 500 49934 75,000,000 [ ]
TOTAL REVERSE REPURCHASE TRANSACTIONS $75.562,500 $49.934
TOTAL REPURCHASE TRANSACTIONS $-15,830,000 $-12,809
“As of slatemanl date
Transaction Detail
INVESTMENT ACTIVITY
SETTLEMENT  TRADE
DKTE DATE RN SACTION DESCRIPTION SYMBOLCUEP CUMNTITY PRICE GERIT AMOUNT CREDAT ARMOUNT
07/09/04 07/08/04 BOUGHT UNITED STATES TREASURY NOTE 25,000,000 10058594 25,146,484 38

. 03.125% MN 15 ACCR. INT. 116,762.80

e 1o 10 MATURITY
GVER REF # G1901000 A1

07/09/04 07/08/04 BOUGHT UNITED STATES TREASURY NOTE [ ] 25,000,000 100.43750 26,109.375.00

SOS00E 02,750% JD 30 ACCR. INT. 16,813.86

521 % T0 MATURITY
GVER REF # (1901002 A3
DFE1/04;08:41 0 a5y

EFTA00195853



OFFICE SERVICING YOUR ACCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

B oftn

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT  TRADE
DHTE D&TE TRANSACTION DESCRIFTION

SYMBOLCLSP

CRRAMTITY PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Jume 30, 2004

DEBIT AMOUNT CREDAT ARACLINT

071504 FRIMCIPAL FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L
5,620 DUE 031532
FAIMGIFAL REDUCTH 07-15-04

071504 FRINCIPAL FEDEHAL HU-ME LDAN MTE CDHF‘
SERIES 2488 E_ASS 50
6,620 DUE 03153
FAIMGIFAL HEDL."'“THI 07-15-04

071504 FRINCIPAL FEDEHAL HU-ME LDAN MTE CDHF’
SERIES 2530 CLASE SE
6,020 DUE 0211532
FHINCIP.".L HEDL.'"“T'*.I 07-15-04

071504 FRINCIPAL FEDEF!AL HU-ME LDAN MTE CDHF’
SERIES 2526 CLASS Il
5,620 DUE 0211532
PRIMGIFAL REDUCTHN O7-15-04

O7ie04 BEIMEIBAL " EOVEBNMENT NATIONAL WTE ASEN
SERIES 2004-2 CLASS 5G
11,895 DUE 01/16/34
FRIM A/D 07-04 PID 07-16-04
REFOF &1 11,8950

O7/26./04 FRIMCIPAL FEDERAL MATIOMAL MTG ASSN
STRIP MTG SERIES 322 CL PO
0001 DUE 0301432
PHIMN R/'D O&-04 P/D O7-25-04
REPOP &1 00000

O7/26./04 FRIMCIFAL FAMMIE MAE CMOYSERIES 2003-13
5 ACA-I'D FLTR
6,700 DUE 03/2533
PRINCIPAL REDUCTH 07-25-04

O7/26/04 FAINCIEAL “FEDERAL MATIOMAL MTG ASSN
SERIES 2003-49 CLASS SW
£ 700 DUE 01/25/33
PAINCIPAL REDUCTH 07-25-04

-600,854

-520,806

-660,636

-283,382

4368210

132,216.75

-626.,478

315,643

TOTAL

$-50,389 43614 £225 808.85

DF3E104;08:41 001

WHES

EFTA00195854



CLEARED THRADWSH T8
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

B ooin
STATEMENT PERIOC July 1, 2004

THROUGH July 30, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

DEPOSITS AND WITHDRAWALS LAET STATEMENT  June 30, 2004
DATE TRAMSACTICH DESCRIFTION DEBIT AMOLMT CREDIT AMZUNT
O7/09:/04 FHND WIRED MODAFGY 3601 BFNDSWIRED TO T0.539.00
TOTAL $-70,539.00
INTEREST
DATE CESCRIFTION SYMBOLCUSIF CUANTITY RATE [%} DEEIT AMOLNT CAEDIT AMOUNT
07/01/04  AVGBAL 831 112RT 0.325 171.28
021 OFFIGE INTEREST D&04
O7/09:/04 15890926 31.42

| MATICNAL MTG ASS0C
POOL 0004473 COUPDN 5.9475
FINAMNCIMNG MET PAIROFF DIFF

0711504 FEDEEAL HOME LOAN MTG CORP
SERIES 2471 CLASS T
DUE 03/15/2032 1,000
INT AID 06-04 FID 07-15-0d
REFOF &1  1,0000

ioooo "85'810.497

07/15/04 FEDEAAL HOME LOAN MTG CORP 5.6200 76 ,648.51
SERIES 2483 CL 5L
DOUE 03152032 5620

IMTEREST PAYMENT 07-15-04

07/15/04 FEDEAAL HOME LOAN MTG CORP 56200 7T 968.94

SERIES 2488 CLASS 50
OLUE 03152032 6,620
INTEREST PAYMENT 07-15-04

5.0200 94 249.890

07/15/04 FEDEAAL HOME LOAN MTG CORP
SERIES 2530 CLASS SE
OLUE 02152032 6,020
INTEREST PAYMENT 07-15-04

o2y DF3E104;08:41 001 WHES

EFTA00195855
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OFFICE SERVICING YOUR ACCOUNT

STEARNS

Bear, Stearns & Co. Inc.

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

10 ol 18

Transaction Detail (continued)

INTEREST (continued)

DHTE

DESCRIFTION

SYMEILCUSIF

071504

FEDEHAL HOME LOAN MTG CORP
SERIES 2526 CLASS S

DOUE D2/152032 5,620
INTEREST PAYMENT 07-15-04

CAANTITY RATE %}

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Jume 30, 2004

DEBT AROLINT CAEDHT AMOUNT

O7/16./04

GCI;I:II:_IHNMENT NATIC;IIWIIJIEL MTG ASSH

SERIES 2004-2 CLASS 5B
DUE 01/16/20:34 5,947
INT R/D OF-04 P/D O7-16-04
REFOP &I 59475

5.6200

37 804.05

07/16./04

GCI‘II:II:_IHNI'.I'IENT NATIC;MJI!'L MTG ASEN

SERIES 2004-2 CLASS 56
DOUE 011162034 11,885
INT R/D OF-04 PD O7-16-04
REFOP &1 11,8950

5.9470

212,535.54

07i51)04

GOVERMMENT NATIONAL MTG ASEN

SERIES 2004-5 CLASS P53
DOUE 02202033 5,530
INT R/D D&-04 PO O7F-20-04
REPOP&I 56700

11.8950

95 596.72

O7/26./04

FAMMIE MAE CMOVSERIES 200313

S RCA-ID FLTR
OUE 03/252033 6,700
INTEREST PAYMENT 07-25-04

5.5300

'507.800.00

O7/26./04

FEDERAL MATIOMAL MTG ASSH
SERIES 2003-49 CLASS SW

OUE 01/252033 5,700
INTEREST PAYMENT 07-25-04

G.7000

175,380.75

5.7000

7517817

TOTAL

%31 .42 $1,076,356.23

DF3E104;08:41 001 WHES
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OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

11 ol &

Transaction Detail (continued)

REPURCHASE AND REVERSE REFURCHASE TRAMSACTIONS
with Bear,Stearns& Co.Inc.

EETTLEMENT TRADE
DATE DATE TRAMSACTION DESCRIPTION

O7/01./04 JOURMAL FEDERAL MATIOMAL MTG ASSM
STRIP MTG SERIES 322 CL PO

0,001 J
FIT A2
TERM R& GHEEMENT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Jume 30, 2004

CREDIT AMOLINT

07/01./04 JOURMAL FEDERAL MATICMAL MTE ASSM
STRIP MTG SERIES 322 CL PO
0,001 DUE 03/01/32

FIT  F1B33483 Al

REPO AGREEMENT

07004 JOLRMNAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS

5,670 ki)

FITh Al

REPO Al

3.145,000.00

07/01/04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS
5.670 DUE 02/20/33
FITM  F1523207 AZ
TERM REPO AGREEMENT

2. B20,000.00

"434500000

O7/01./04 IMTEREST FEDERAL MATICMAL MTG ASSH
STRIP MTG SERIES 322 CL PO

DUE D38t 0,001
FITh AZ
REPO |

07101 /04 INTEREST BOVERNMENT NATIOMAL MTE ASSH
SERIES 2004-5 CLASS PS
DUE D2/20/2033  5.670
FIM _ F1533207 AZ
REPO INTEREST

O7/08/04 JOURNAL GOVERMMENT NATIOMAL MTG ASSH
SEAIES 2004-2 CLASS SB

5 647 HES

FITh A3

REPD AG

F00,000.00

DF3E104;08:41 001
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OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DTE DATE TAANS ACTION DESCRIPTION SYMBOLCUSIF

CARANTITY DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

sccont suveen [N

TAXPAYER MUMBER  On File

LAET STATEMENT Jume 30, 2004

CREDIT AMOLINT

07/08./04 JOURMAL GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-2 CLASS SB
5,947 e
FIT Ad

07/08./04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SB

5847 ;
FiThd Az
TERM REPD RGHEEMENT
D7/08/04 JOURNAL GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-2 CLASS SB
a4 T

FITh A5
REPO Al

O7/08/04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SB
5.947 g
FiTM A1
REFD AC

07/08./04 JOLURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SB

5,047 LLEL
FITM A2
REPD Al

O7/08/04 JOLRMAL BOVERNMENT NATIOMAL MTE ASSH
SERIES 2004-2 CLASS 56

11,895 ER]
FIT Al
REPO Al

07/08./04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS 5G

11,895 115/34
FiThe AZ
TERM REPD AGHEEMENT

42 BE2 327 F00,000.00

42 BB2 327 2.072,000.00

-42 BE2, 327

2. 800,000.00

42 882 357

3 736.000.00

42 882 327 3.736,000.00

-9 644 057

T.B33.000.00

9,644,057 B.258.000.00

o2y DF3E104;08:41 001

WHES
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

SETTLEMENT
DHTE

TRADE
OATE

TRAMSACTION

DESCRITION SYMBOLICUSIF

07/08./04

IMTEREST

GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004-2 CLASS SB

DUE 0118 5,847
FIT A
REPO |

INTER EST

GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SG6

DUE 01i18" 11895
FIThd AZ
REPO

JOLRMNAL

FEDERAL MATIOMAL MTG ASSH
STRIP MTG SERIES 322 CL PO
0,001 ekl

FITh A3
REPO Al

JOURMAL

FEDERAL NATIONAL MTG ASEN
STRIF MTG SERIES 322 CL PO
0,001 inis

FiTM A1

REFD AC

JOLURMAL

FEDERAL MATICMAL MTG ASSH
STRIP MTG SERIES 322 CL PO

0,001 ;
FITh A2
REPD Al

JOURMAL

FEDERAL MATIOMAL MTG ASSN
STRIP MTG SERIES 322 CL PO

0,001 0
FITW
TERM REFL AL T

JOURMAL

GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SB

5 647 ;
FITh A6
TERM REPD AGHEEMENT

CARANTITY

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

sccont suveen [N

TAXPAYER MUMBER  On File

LAET STATEMENT Jume 30, 2004

CREDIT AMOLINT

1,850.99

27.971.88

-4,384,972

4384972

3.144.000.00

4,384,972

3.144.000.00

4 384,972

taas.000.00

42 BE2 327

2.B00,000.00

DF3E104;08:41 001

WHES
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OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

SETTLEMENT TRADE
DHTE OATE TAANSACTION DESCRFTION SYMBOLCLSIF

CARANTITY DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT Jume 30, 2004

CREDIT AMOLINT

07/09./04 JOURMAL GOVERNMENT NATIOMAL MTG ASSN
SERIES 2004- 2 CLASS SB

07/09./04 JOURMAL GD':"EFINMENT MATIOMAL MTE ASSN
SERIES 2004-2 "‘L.ﬂ.SS 1]

TEF‘M RE MENT
07/09./04 JOURMAL uD'nfEF!NI'n.-'IENT Nﬂu'IDNﬁL MTE ASSN
S FIIES 2004-2 CLASS 56

TEF‘M RE i!! !!!MEMT

JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS

5,670 20
FITh A2
TERM RE GHEEMENT

O7/09./04 JOLURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS

5,670 ;
FITh Al
REPD Al

07/09./04 DELIVERED LUNITED STATES THE:'-'LSLIHH' MOTE
DUE 05/ 152[.‘0? 3,125

3,125 ! 7

FiTh A2

TERM RESALE EEMENT
07/09./04 RECEIVED UNITED STATES TREASURY NOTE

DUE OB/300 ED{IE 2,750

FI'TM Al
RESALE AL T

Ez
£

-42 BB2,327

3.739,000.00

9,644,057 7.633,000.00

-9,644,087

T.B33,000.00

44.000.000 CeEz0000.00

-44.,000,000

5 B66,000.00

25,000,000

25 D62 500.00

75,000,000 75,662 500.00

o2y DF3E104;08:41 001

WHES
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FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

15 ol 18 ]
STATEMENT PERIOC July 1, 2004

THROUGH July 30, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MUMBER  On File

REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS (continued) LAST STATEMENT  June 30, 2004
SETTLEMENT TRADE

DATE DATE TRANSACTION DESCRIFTION SYMBOLCLUSIF CAANTITY DEBIT AMOLINT CREDIT AMOLINT

07/09/04 DELIVERED LINITED STATES TREASURY NOTE ] 100,000,000 100,125.000.00

DUE O6/300 ED{IE 2,750

07/09./04 INTEREST FEDERAL MATICMAL MTE ASSM
STRIP MTq SERIES 322 CL PO
DUE 034 01
FIThd
REPO

O e INTEREST uD'nfEFiNI'v'IENT MATIOMAL MTE ASSN
EUEIES 2004-2 CLASS Sﬁ.‘u

FITh :
RER( |

07/09/04 INTEREST GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SG
DUE 01/ 11,895
FITN 12
REFD |

1.,090.27

i

89.91

33076

1

O7/09./04 IMTEREST GD'-‘EHNMENT MATIOMAL MTG ASSN
SERIES 2004-2 CLASS 56

DUE 0118 11,895
FITh A3
REPO |

07/09./04 INTEREST GOVERMNMENT NAT IDN‘-‘uL f'.l'l G ASSN
SERIES 2004-5 CLASS PS

DUE D220y 5.670
FIT A2
REPO |
07/09./04 INTEREST UNITED S'ATES TREASURY NOTE
DUE 05 3,125

FITi A2
RESALE

33076

97760

17.710.83

1

07/09./04 IMTEREST UNITED S ATES TREASURY NOTE
DUE D& 2750

FITh

RE: EﬁL-

23.445.94
Az

1

o2y DF3E104;08:41 001 WHES
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BmR Baar. Stearns & Co. Inc.
STEARNS
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004
THROUGH July 30, 2004

sccont suveen [N

TAXPAYER MUMBER  On File

LAET STATEMENT Jume 30, 2004

CREDIT AMOLINT

071504 JOURMAL GOVERNMENT NATIOMAL MTG ASSN -9,644 057
SERIES 2004-2 "‘Lﬂ.SS 1]
11,895 134
FIT Al
REPO Al

i

7.350,000.00

071504 JOURMAL uD'n"EFINMENT MATIOMAL MTE ASSN 9,644,057
SERIES 2004-2 CLASS 5G

11,885
FIThd A4
TERM RE MENT

i

7.633,000.00

071 5004 INTEREST uD'nfEFiNI'n.-'IENT NQ'IDNI&L MTE ASSN
EUEIES 2004-2 “Lﬂ.SEi 1]

JB85
FITh A
RERO |

2,315.34

JOURMAL GOVERNMENT NATIOMAL MTG ASSH ‘8,550,365
SERIES 2004-2 CLASS SG

11,600 F

FITi A1
REFD AC

E.225.000.00

07/28./04 JOLURMAL GD'-‘EHNI'\-'IENT MATIOMAL MTG ASSN 9,550,365
SERIES 2004-2 "‘Lﬂ.SS 1]

1 1 620 34
TEF‘M Rt I'v'IENT

i

7.350,000.00

o
=
ra
=]
B

07/28/04 INTEREST GOVERMNMENT NAT IDN‘-\L f'.l'l G ASSN
SERIES Q'CII’_“M- 2 CLABS 56
DUE @14 11,620
FIT 2
REPO |

%

414050

%130 986 478 BS

$180,019 887 53

DF3E104;08:41 001
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

17 ol 18

Transaction Detail (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD July 1, 2004

THROUGH July 30, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

MISCELLANEOUS LAET STATEMENT Jume 30, 2004
DUTE
WMOUTEY TRAMGACTION DESCRIPTION DEBIT AMCUNT CREDIT AMICLINT
070204 JOLUAMAL FITO TO FITM 78.45
O7/06/04 JOUAMAL FITM FITO 158.80
O7/09/04  DELIVERED w 104.43
UPON 3,1250
FIMAMCING MET FAIRCFF DIFF

071604 JOLUAMAL JUME 0 SPEC GLEAF:ING FEES 850.00
TOTAL $-1.008.90 $183.88
Trades Executed Pending Settlement
SETTLEMENT  TRADE
DATE DATE TRANSACTION DESCRIPTION SYMBOLCUEIR DIANTITY PRICE DERT AMOUNT CREDAT ARACUNT
0B/02/04 O07/30V04  BOUGHT LINI E:I ST}-‘{'ES TREASURY NOTE 25,000,000.00 100.1289 25,093 877.38

02,750 /D 30

e [0 MATUIRITY

Gl.-EFI REF #621211113 Al
0B/02/04 O7/30v04  BOUGHT LINI ED STA'EE FIF.-%S'.. RY MOTE M 50,000,000.00 100.1289 B0, 187,754.76
L 02,7508 /D 30
0 MATLIRITY
G-.-EFI REF # 2121013 B

0B/02/04 O7/30v04 SOLD LINI'E:I ST}-‘{'ES 'FIF_-ESL RY MOTE m -25,000,000. Uﬂ 100.0625 25,019,381. 41

Airieih 02,7500 M 31

0 MATURITY
G'.lEFI REF # G2121008 Al

DF3E104;08:41 001

WHES
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CLEARED THRADWUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT

BmR Bear. Stearns & Go. Inc.
STEARNS

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

18 ol 18
STATEMENT PERIOC July 1, 2004

THROUGH July 30, 2004

] sccount woveer [
Trades Executed Pending Settlement  (continued) TAXPAYER NUNBER O File

LAET STATEMENT Jume 30, 2004

SETTLEMENT  TRADE
DATE T

DATE TRANSACTION DESCRIPTION SYMBOLCUSR CUANTITY PRCE DERIT AMOUNT CREDIT ARMOUNT
DBIOZ2/04 07/3004  SOLD UNITED STATES TREASURY NOTE B  Goocco00000 100.0625 50,038,722 83
£ 07021 o008 (12,7500 A 31
TLD 2718 70 0 MATURITY
GVER REF # G2121008 B1
TOTAL $75.281,632.14 $75,058,084.24

The above Fades do nol sppear in any olher section of this stalement

—,
"

[ST'UF‘] wewadt End of Statement™ """

S

azy DF3E104;08:41 001 WHES
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QFFICE SERVICING YOUR ACCOUNT

BmR Bear, Stearns & Co. Inc.

STEARNS

ACCOUNT EXECUTIVE GhMA GOWT BOND
WISIT OUR WEBSITE vownw bearstearns.com

What's In This Statement

Hnanl:ial Summar‘!lr LR LI RN RN IR RININ LR RIRIN LORIN] 3
Your Paortfalio Holdings .......eceeeececeveeeas 4
Transaction Detail ......eceeeee oo i

Your Messages |, uummsmmen s 18

Your Portfolio at a Glance

TOTAL WALUE OF SECURITIES THIS PERICD* 11,848,752

LONG ACCRUED IMTEREST 185,095
MET CREDIT BALANCE 129,030
MET EQUITY THIS PERIOD 512.162,877
MET EQUITY LAST STATEMENT 12,782,847
CHAMGE SIMNCE LAST STATEMENT -619,970

“Thiz portfelic ndudes ore or more uepriced secwriies Tt ore ot
refected inthe Total Yaue ol Secwiies and the ket Equity This Pericd

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

FINANCIAL TRUST CO INC
/0 JEFFREY EPSTEIN
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

Market Value of Your Portfolio

$129,030
$228.003

Cash & Equivalent

Fixed
Incame

$11.848.752
= 512,304 691

B Curent market value
BEEE Last statements market valus

Thes summary & for informational purposes only. It s not intended as a tax document

CLEARED THRADWSEH T8
WHOLLY OWRED SUBSIDIARY

E?EI'| Steame Securilies C{IE

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD MB.!.- 29, 2004

THROUGH Jume 30, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT MB.!.- 28, 2004

This statemant should be retained for your recards. See reverse side for mportant information

azy DF01/04;13:31 0D
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STATEMENT BACKER IS PRINTED ON THIS PAGE

LEOTa413:31 om

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

a2
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

3 oie

Cash Flow Analysis

THIS PERICD

CpeningBalance

£228.002.64

Securities Sold

Dindends/Interast

419,173,152 86
1,186,160.63

Amount Credited

£420,350.313.49

Securities Bought
Dividende/Interast Charged

Miscellaneous

-420 287.071.09
-170,765.02
-450.00

Amount Dabited

$-420,458 286.11

Met Cash Activity

-9 897262

Closing Balance

$129,030.02

Cash Balance Summary

OPERING

CLOGING

Margin 228,002.64

129,030.02

Met Cash Balance

$228,002.64 $129,030.02

Income Summary

THIS PERICD YEAR TO DATE
LS. Govit. Band Int. 54.412.79 2B2.843.41
Govt. Agency Int. 845.574.26 5,300,407.38
Corp. Bond Int. 1B6.087 .96 1.213 . 666.52
Credit Balance Int. 7562 231.92
Reverse Aepurchase Int. 42.351.06 63,359.97

Total

$1.228.511.69

$6,860,508.21

Bord Purchase Int.
Margin Int. Paid
Repurchasa Int. Exp.

-170.765.02
0.00
-16,477.34

Portfolio Composition

Cagh'Cash Equivalent

Fixed Income

-599 36420
-1.770.70
-75,603.22

129,030
11,848,752

Tatal

$11.977.782

LEOTa413:31 om

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

sccount woveer [

TAXPAYER WMUMVBER On Flle

LAET STATEMENT May 28, 2004

Your Portfolio
Allocation

Cesh & Equivelent
1%

— Fixed Income

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

a2
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QFFICE SERVICING YOUR ACCOUNT

BEAR
STEARNS

Bear, Stearns & Co. Inc.

4 o 16

Your Portfolio Holdings
CASH & CASH EQUIVALENTS

DESCRFTION SYMBOLCUSIP

QLGNTITY

MASREET

PRICE WALLIE

ESTIMATED
AN INCOME

CURREMNT
YELD %)

CASH BALAMCE

129,030

TOTAL CASH & CASH EQUIVALENTS

$129,030

EQUITIES
Equities & Options

DEECRFTION SYMBOLCUSIP

ACTT
THPE

CLWKTITY PRICE

MERKET
VALLE

ESTRATED
ANMLAL INCOME

CURRENT
YELD [%)

PUT TSY 3 1/8 05/07

EUROPUT STRE 99-20
EX¥P 081 3/2004

Total Equities & Options

MRGN

50,000,000 Unpricad

TOTAL EQUITIES

20 0
30 50

FIXED INCOME

Government & Agency Obligations

DESCRFTION

SFMBOLCUSR

ACLT
TYPE

QUENTITY FRICE

HCCRUED

MERKET VALLE WTEREST

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 29, 2004

THROUGH Juna 30, 2004
sccout wuvesr
TAXPAYER MWUMBER On File

LAET STATEMENT May 28, 2004

ESTIMATED
AMRLIAL INCOME

CURRENT
YELD %}

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLARS 5E

DATED DATE 1001102

BOOK ENTRY OMLY

DUE 021152032 6 161%

FACTOR = 30594407

MRGN

18,356 644 10.0831

1,850,914 47 124

1,130,953 61,1024

azy

DF01/04;13:31 00
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CLEARED THRADWUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT

BmR Bear, Stearns & Co. Inc.
I
STHRNS FINANCIAL TRUST CO ING

Bear, Segme Securilies Lo

5 of 16
STATEMENT PERIOD  May 29, 2004
THROUGH Jume 30, 2004
Your Portfolio Holdings (continued)
sccount woveer [

TAXPAYER MWUMBER On File

s ® LAET STATEMENT May 28, 2004
Government & Agency Obligations (continued)

ACCT KCCRUED ESTIMKTED CURRENT
DESCRFTION SYMBOLCUSP TYPE CILWNTITY PRICE MARKET VALLE MTEREET ANMLAL INCOME YELD %)

FEDERAL HOME LOAN MTG CORP MRGHN 7874136 B.9978 708,499 18,901 453,629 540268

SERIES 2526 CLASS 3l
DATED DATE 100102
BOOK EMTRY OMLY

DUE 021152032 5. 761%
FACTOR = 30594406

FEDERAL HOME LOAMN MTG CORP MRAGMN 13,838,079 11.4123 1.579.242 38,985 935,593 592432
SERIES 2488 CLASS 20
DATED DATE 070802
BOOK ENTRY ONLY

DUE 03152032 B.761%
FACTOR = 27678164

FEDERAL HOME LOAN MTG CORP MRAGHN 15,964,976 B.7232 1,382 652 38,320 918,742 G6.0425

SERIES 2483 CL 5L
DATED DATE 0702102
BOOK EMTRY OMLY

DUE 03152032 5.761%
FACTOR = 27878163

FEDERAL MATIOMAL BTG ASSM
SERIES 2003-49 CLASS 5W
DATED DATE 030003

BOOK EMTRY OMLY

DUE 01/25/2033 5 700%
FACTOR = 85114376

Total Government& Agancy Obligations 7272121  $155 860 $4,342 067

MRGH 15,827,194 10.9589 1. 740,814 12,530 802150 51.8235

azy DF01/04;13:31 00 a2
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OFFICE SERVICING YOUR ACCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

B of 16

Your Portfolio Holdings (continued)

Corporate Bonds

STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT May 28, 2004

ACCT SCGRUED ESTMATED CLURREMT
DESCRIFTION SYMBOLCUSP TYPE CILWNTITY PRIGE MARKET VALLE MTEREST ANRUAL IRGOME YLD %)
FAMNIE MAE CMCQ/SERIES 2003-13 | EEEED 31,413,267 145691 4,576,631 29,235 2104689 459877
5 RCR-I0 FLTR
DATED DATE 02/25/03
BOOK ENTRY ONLY
DUE 03/25/2033 6,700%
FACTOR = 62826530
Total CorparateBonds 4576631 $20.235 $2,104,689
TOTAL FIXED INCOME $11,848,752  $185.095 $6,446, 756
YOUR PORTFOLIOHOLDINGSACCRUED INTEREST $185,005
YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INGOME $6.446,756
YOUR PRICED PORTFOLIOHOLDINGS $11,977,782
Repurchase and Reverse Repurchase Transactions
with Bear,Stearns Co.Inc.outstanding as of date of statement
FLACHASE AEFJRCHASE PRICING PURCHASE FRICE ACCALED REFD CRANTITY
START DATE DATE RATE FRINCIFAL MIEREST* (FACE KMOUINT) CUSP DESCRIPTION
YOU SOLD GOVERNMENT MATIONAL MTG ASSOC
(REPO)) 04/08/04  07/08/04 1.340 -8,258 000 2sgzo 10000000 [ serEs 2o04-2 cLASS S 11,8950 D116/34
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 06/01/04  O7/01/04 1.325 -4,345,000 4797 -44000000 | senies 20045 cLass P 5700 0220033

o2y LEOTa413:31 om a2
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OFFICE SERVICING YOUR ACCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

CLEARED THRDIKGH ITE

WHOLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

T of 16

Repurchase and Reverse Repurchase Transactions (continued)

with Bear,Stearns& Co.Ine. outstanding as of date of statement (continued)

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT

May 29, 2004
June 3, 2004

On File

May 28, 2004

PLUACHASE AEPURCHASE PRICING PURCH&SE PRICE ACCAUED AEPG CUAMTITY
START DATE DATE RATE FRINCIFAL MTEREST” {FACE AMOLINT CUSF DESCRIFTION

YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 06/14/04  OT/08/04 1.340 -2 072,000 4,311 44389962 | ccnics 2004-2 CLASS § 5.9475 01/16/34
YOU SOLD FNMA-SMBS PRINCIPAL ONLY
(REPO)) 06/30/04  07/01/04 1.325 -1,744 350 64 15000000 [ seres a2z cless o na01/32
YOU BOUGHT USTR 3.1250 05/15/07
(REVERSE) 06/04/04  OPEN 0.900 25,062,500 13178 2so00000 [N
YOU BOUGHT USTR 2 7500 06/30/06
{REVERSE) 06/30/04  OPEM 1.100 100,125,000 3.058 100,000,000 ]
TOTAL REVERSE REPURCHASE TRANSACTIONS $125.187,500 $16,237
TOTAL REPURCHASE TRANSACTIONS $-16,419,350 $-31,992
“Ae of slalemen| date
Transaction Detail
INVESTMENT ACTIVITY
SETTLEMENT  TRADE
DKTE DATE TR SACTION DESCRIPTION SYMBOLCUSP CIUANTITY PRICE DERIT AMOUNT GREDAT ARMOUNT
0DB/01/04 05/26/04 SOLD UNITED STATES TREASURY NOTE [ ] -25,000,000 89.87200 24,968,000.00

ey 02,500% Mh- 31 ACCR. INT. 1,707 65

5008 1o 10 MATURITY
GVER REF # G1471007 AS
AS OF 05/26/04
oz L0 a4;13:31 0m W32
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CLEARED THRDLMGH ITE
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

Boar, Stagme Socusilies Cor
Bear, Stearns & Co. Inc. . —

BEAR

STEARNS

B o6

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT  TRADE
DHTE D&TE

TRAMSACTION

DESCRIFTION

SYMBOLCLSP

CRRAMTITY PRICE

I
FINANCIAL TRUST

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

DEBIT AMDUNT

GO ING

May 29, 2004
Jume 30, 2004

On File

May 28, 2004

CREDAT ARACLINT

060104 052604

50D

LIMITED STATES TREASURY MOTE
) 02,500% MM 31

. wa [0 MATURITY
GVER REF # G1471007 BS
A5 OF 05/26/04

06/04/04  06/03/04

S0LD

UMITED STA'II:_HE: TREASURY NCIITIII:_I
15 03,125% MN 15

. % T MATURITY
GVER REF # G1551006 A1

06/04/04 0603704

s0LD

LIMITED STATES TREASURY MOTE
G 02,500% MM 31

i " [0 MATURITY
GVER REF # G155100% A1

06/09/04 060304

éll:_‘.;LIGHT

PUT TSY 3 1/8 05/07
EURCPUT STRK 99-20
EXP 08132004
CORIGIMAL 3D (/0404
A5 OF 080304

D6EM14/04 0610004

50D

FEDL HOME LOAN MTG CORPE#S03602

SERIES 223 CLASS PO

—

OB 504

BFaIMCIBAL

FEDEAAL HOME LOAN MG CORP
SERIES 2483 CL 5L
£,900 DUE 031532

PRIMGIFAL REDUCTH 06-15-04

061504

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50
68900 DUE 031532

FHIMGCIFAL REDUCTH 06-15-04

D61 504

I;i:.!IINEIF'F'.L

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLASE SE
6,300 DUE 0211532

PRIMGIFAL REDUCTH 06-15-04

-50.000,000

99 B7200
ACCR. INT.

49,936, 000.00
3.415.30

-25,000,000

99 90825
ACCR. INT.

24,9786 582 50
42,459 24

-25.000,000

99.77344
ACCR. INT.

24,943 359.38
6,830.60

50,000,000

0.71094

355.468.75

7206250

-2 636,265

1,899 758 .47

‘815.870

-FO7. 178

-938.179

LEOTa413:31 om
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BEAR

STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

B o6

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT
DHTE

TRADE
D&TE

TRAMSACTION

DESCRIFTION

SYMBOLCLSP

CRRAMTITY

PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, SLeame Securilips

Car

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

DEBIT AMDUNT

May 29, 2004
June 3, 2004

On File
May 28, 2004

CREDAT ARACLINT

D61 504

FRIMCIPAL

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS 5

5,900 DUE 02/15/32

PRIMGIFAL REDUCTH 06-15-04

061504

I;HINEIF'#.L

FEDL HOME LOAN MTG CORPH#S03602
SERIES 223 CLASS PO

DUE 12101/32

PRIM R/D 05-04 P/D 06-15-04

REPOP &1 00000

DB/ 6/04

I;HINEIF'#.L

I GCI"-'EFENI'..I'IENITHII\IATICINAL MTE Iﬁ%SN

SERIES 20:04-2 CLASS 3G
12,200 DUE 0116534

FRIMN R/D 0&-04 P/D 06-16-04
REPO P &1 122000

DBIZEIGE

O/ 24704

BOLGHT

LIr\.IITEI:| STATES TREASLRY NCITE
02,500% MN 31

0 MATURITY
GVER REF # I31 TE1027 A3

D6/25/04

06/24/04

éll:_‘.:LIGHT

LINITEII| STATES TREASURY NC'TE
02,5005 MM 31

% TO MATURITY

GVER REF # G1761027 B3

DB/25/04

FRINCIFAL

FEDERAL MATIOMAL BTG ASSN
STRIP MTG SERIES 322 CL PO
0,001 DUE 03/01/32

PAIMN R/D 05-04 P/D 06-25-04
REPO P &1 00000

DE25/04

FRINCIEAL

FANNIE MAE CAMOVSERIES 2003-13
S RCA-ID FLTR

£,900 DUE 03/25/3

BAINGIPAL FEDLCTH 06-25-04

DE/25./04

FRIMCIPAL

FEDERAL MATIOMAL BTG ASSM
SERIES 2003-49 CLASS SW
5,900 DUE 01/25/33

PRIMGIFAL REDUCTH 06-25-04

-402 434

97.8950.70

86 358.20

B0.000.000

ACCH. INT.

B9 703143

49,851 562 50
85 382 51

50,000,000

ACCR. IMT.

99.70313

48.851.,562.50
85 382.51

227 462 55

-951,594

-479, 449

SO104;13:31 oM
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

10 ol 16

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

ETATEMENT PERKD

May 29, 2004

THROUGH Juna 30, 2004
sccout wuvesr
TAXPAYER MWUMBER On File

LAET STATEMENT

May 28, 2004

SETTLEMENT TRADE
DATE DATE TRANSACTION DESCRIPTION SYMBOLCLISIF CANTITY PRIGE DEBIT AMOLUNT CREDIT AMGUNT
06/30/04 06/24/04 50LD UNITED STATES TREASURY NOTE [ 50,000,000 100.06250 50,031,250.00
a0o00e (12, 750% JD 30
SINE P10 MATURITY
GVER REF # 61761023 Al
06/30/04 06/24/04 S50LD UNITED STATES TREASURY NOTE I 50,000,000 10006250 50,031,250.00
200 (12, 750% J0 30
18 % 10 MATURITY
GVER REF # (1761023 B

TOTAL $-100,229,358.77  $227,252,364.59
INTEREST
CuiTE DESCRIPTION SYMBOLCLSIF OUANTITY RATE %) DEBIT AMOUNT CREDIT AMOUNT
0B/01/04 AVGBAL 325401RT 0.270 75.62

021 OFFICE INTEREST 0504
06/15/04  FEDEAAL HOME LOAN MIG GORP | 1.0000 408117

SERIES 2471 CLASS YT

OUE 03/15/2032 1,000

INT AID 05-04 P/D 06-15-04

REPOP &1 10000
06/15/04 FEDERAL HOME LOAN MTG GORP ] 5.9000 82 50583

SERIES 2483 CL SL

OUE 03/15/2032 _ 5,900

INTEREST PAYMENT 06-15-04
06/15/04 FEDEAAL HOME LOAN MTG GORP ) 6.9000 83 635.25

SERIES 2488 CLASS 50

OUE 03/15/2032 6,900

INTEREST PAYMENT 06-15-04
0B/15/04  FEDEAAL HOME LOAN MG GORP | 6.3000 101,297 82

SERIES 2530 CLASS SE

OUE 02152032 6,300

INTEREST PAYMENT 06-15-04

[a}4 DO 04;13:31 oM a2
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BEAR

OFFICE SERVICING YOUR ACCOUNT

STEARNS

Bear, Stearns & Co. Inc.

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

11 ol 6

Transaction Detail (continued)

INTEREST (continued)

DHTE

DESCRIFTION

SYMEILCUSIF

D61 504

FEDEHAL HOME LOAN MTG CORP
SERIES 2526 CLASS S

DOUE p2M152032 5,900
INTEREST PAYMENT 06-15-04

D61 6./04

lélllﬁ:7'.|'Eth MENT NA]I:I;:I!NAL MTG AS SN

SERIES 2004-2 CLASS 5B
DUE 01/16/20:34 &,100
INT R/D 0&-04 P/D 06-16-04
REFOP &I  6.1000

DB/ 6/04

lélllﬁ:‘n'EFH'\nl MENT NAi’lI;:IINAL MTG AS SN

SERIES 2004-2 CLASS 506G
OUE 011162034 12,200
INT R/D 0&-04 PO 06-16-04
REFOP AT 122000

DE21,04

GOVERMNMENT NATIONAL MIG ASEN

SERIES 2004-5 CLASS P3
OUE 022002033 5,850
INT R/D 05-04 P/D 06-20-04
REPOP &I 58500

D6/25/04

FAMMIE MAE CMOVSERIES 200313

S RCA-ID FLTR
OUE 03/252033 6,900
INTEREST PAYMENT 06-25-04

D6/25/04

FEDERAL MATIOMAL MTG ASSH
SERIES 2003-49 CLASS SW

DOUE 01/252033 5,900
INTEREST PAYMENT 06-25-04

CAANTITY RATE %}

DEEIT AMOLMT

STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT May 28, 2004

CREDNT AMOLINT

5.9000

40,693.14

61000

219, 760.82

12.2000

98 925.90

8500

"514.500.00

6.9000

186,097.86

5.9000

8017433

TOTAL

£1.,131.747 .84

LEOTa413:31 om
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS
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Transaction Detail (continued)

REPURCHASE AND REVERSE REFURCHASE TRAMSACTIONS
with Bear,Stearns& Co.Inc.

SETTLEMENT TRADE

DHTE OATE TAANSACTION DESCRFTION

SYMBOLCLEIF

DE/D1.04 JOURMAL FEDERAL MATIOMAL MTG ASSM

STRIP MTG SERIES 322 CL PO

0,001 J
FIT A2
TERM R& GHEEMENT

DB/01.04 JOUBNAL FEDERAL MATIONAL MTG ASSN
STRIP MTG SERIES 322 CL PO
0,001 01/

FiThd A1

REPO AC

FEDERAL MATIOMAL MTG ASSH
STRIP MTG SERIES 322 CL PO
0,001 ekl

FITh A2
REPO Al

060104 JOLRMNAL

FEDERAL MATIONAL MTG ASSN
STRIF MTG SERIES 322 CL PO
0,001 inis

FiTM A3

REFD AC

OB/01/04 JOURNAL

GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS

5,850 ;
FITh AZ
TERM RZ GHEEMENT

D6/01./04 JOLURMAL

JEIURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS
5.850 DUE 02/20/33
FITM  F1533207 Al
REPO AGREEMENT

OB/01/04

UMITED STATES TREASURY NOTE
DUE 05/31/2006 2,500

2 500 2y

FiTh Al

RESALE AL T

DE/01./04 RECEIVED

CARANTITY

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT May 28, 2004

CREDIT AMOLINT

4,744,651

3.241.000.00

-4,744 651

3.297.000.00

4,744 8651

3.297.000.00

4,744,651

3 297,000.00

44,000,000

4,300,000.00

-44,000,000

4345 000.00

75,000,000

75,187 .500.00

LEOTa413:31 om
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OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

13 ol 16

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

SETTLEMENT TRADE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

sccont suveen [N

TAXPAYER MUMBER  On File

LAET STATEMENT May 28, 2004

DATE DATE TAAKSACTION DESCRIPTION SYMBOLCUSIF CAMTITY DEBIT AMOLNT CREDIT AMOUNT
DE/D1.04 IMTEREST FEDERAL MATIOMAL MTG ASSM 257479

STRIP MTG SERIES 322 CL PO

DUE 0301 0,001

FIT Az

REPO |
DE/01./04 INTEREST GOVERNMENT NATIOMAL MTG ASSH 1,086.94

SERIES 20!’_‘1-1- 5 CLASS PS

DUE 024 5,850
FIThd AZ
REPO

25,000,000

D600 RECEIVED UNITED STATES TREASURY NOTE
DUE 05152007 3.125
3,125 =Ny
FIThA Al
RESALE AT T

25,062,500.00

OB/04/04 DELIVERED UNITED STATES THEASURY NOTE 75,000,000

DUE 05/31/2006 2. 500

2,500 il
FITh A2
TERM REZALE EEMENT

75,187 .500.00

D6/04./04 RECEIVED LUNITED STATES TREASURY NOTE 100,000,000

DUE 05/31 2[.‘06 2500

2,500
FiTh Al
RESALE AL T

100,000,000.00

D&M{H INTEREST LNITED 5T ATES THE:'-'LSLIHH' NOTE

DUE 05 2 500
FIThd
RESALE

4,323.28

EIEH 0/04 JOURMAL FEOL HOME LOAN I".-'ITu C"F‘F‘#SUEGUE 2 636,265

SERIES 223 CLASS PO

TEF‘M F‘ I'-.I'IENT

LEOTa413:31 om
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OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

14 ol 16

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY

STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT May 28, 2004

DEBIT AMOLINT GREDIT AMOLINT

DB/10/04 JOURNAL FEDL HOME LOAN MTG CORP#S03602 | -2 636,265
SERIES 223 CLASS PO

DUE 124
FITM
REPO Al

250,000.00

EIE-L-'1 404 JDLIFEFI\IL:QL FEEIL HCIME LOAN I".-'ITGI IDERF#SUEGUEHH-““-MI 2.&56.265
SERIES 223 CLASS PO

TEF‘M RE MENT

250,000.00

DBi14/04 JOURNAL GOVERNMENT NATIONAL MTG ASSN D -43,231,636
SEFIES 2004-2 GLASS S8

2.072,000.00

0B/14/04 JOURNAL GovernmeNT NaTIONAL MG assn N 43.231,636
SERIES 20042 OLASS SEB

TEF‘H F‘-!:!i !E!MENT

a3 Fiz.000.00

D61 4./04 IMTEREST FEEIL HCIME LOAN I'u'lTG EEFIF‘#SUEIEUZ m
SERIES 223 CLASS PO

DLUE 124 E:- 0o0
FITh
REPO |

39.20

oBi14i04 INTEREST GovernmenT NaTIONAL MG assn I
SEFIES 2004-2 CLASS SB

DUE 01 E. 100
FITI'-."I
REPO |

925732

'da-'zmuq DELI*:-'EFTED UNITED STATES THF_ASLIIFH' MOTE m -1 DD.II:'IIIEID.UUCI
DUE 05/31 2[.‘{!6 2,500

TEF‘M F‘- EEMENT

100,.000,000.00

LEOTa413:31 om a2
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OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

15 ol 16

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 29, 2004

THROUGH Jume 30, 2004

sccount woveer [

TAXPAYER WMUMVBER On Flle

LAET STATEMENT May 28, 2004

CREDIT AMOLINT

DE/25./04 IMTEREST LUNITED STATES TREASURY NOTE

DUE 05/ 2,500
FITi A2
RESALE

3B.027.78

D6/29./04 JOURMAL ADP CD

FITM-FR

1.740,000.00

DE/29) JOURMAL ADP CD

FITh-FR

1.740,000.00

D6/30./04 JOURMAL FEDERAL MATICMAL MTG ASSM -4,517,189
STRIP MTG SERIES 322 CL PO

0,001 01/

FIThA Al

REPO Al

1,744 350.00

DB/30/04 JOUENAL FEDERAL WATIOMAL MTE ASER 4517189

STRIP MTG SERIES 322 CL PO
0,001 UKk

FiThd Adl
TERM REPD RGREEMENT

THEET 00000

DE/30/04 RECEIVED LIMITED STATES TREASURY NOTE 100,000,000

DUE O6/30v2006 2 750

2,750 !
FITh A1
RESALE A T

100,125,000.00

OB/30/04 INTEREST FEDERAL NATIONAL MTG ASSN
STRIP MTG SERIES 322 CL PO

DUE 03.04 0061
FIThA A
REPO |

3519.09

TOTAL

$-320.228 477.34

$191,975,201.06

LEOTa413:31 om
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

CLEARED THRADWSH T8
WHOLLY OWRED SUBSIDIARY

E?El| Steame Securilies C{IE

I
FINANCIAL TRUST GO ING

16 ol 16

STATEMENT PERIOD May 29, 2004
THROUGH Jume 30, 2004
Transaction Detail (continued)
socower woveer [
TAXPAYER MUMBER On File
MISCELLANEOUS LAET STATEMENT May 28, 2004
DATE
MOUTIAY TRAMGACTION DESCRIFTION DEEIT AMOUNT CREDIT AMCUNT
0B/ 4/04 JOUAMAL MAY 04 SPEC CLEARING FEES 450.00
TOTAL £-450.00
Your messages

n%:- Motice Regarding a Change in The Statement of Interest Charges
Pursuant to the “Truth-in-Lending™ Rule 10 (b)-16 Regarding Shorl Sales
And Marking-To-The-Market

Effective no earlier than thirty (30) days from your receipt of this statement, we
will compute interest regarding your short sales and marking-to-the market as
follows:

The credit that appears on your statement due to short sales (including short
sales against the box) is offset by a debit of like amount because Bear Steamns
Securities has to borrow the same security in order to deliver it to the buying
broker and has to provide its lender additional collateral of up to 105% of the
settled short market value of the borrowed securities to secure such loan, This
means that the debit balance on which interest is computed will be the
difference between (i} up to 105% of the settled short market value of such
short sales (across all currencies), which shall be calculated daily, and (i} the
proceeds of such short sales,

0=

Any short positions in your account will be kept "marked-to-the market”, This
means that periodically the balance maintained in the short account will be
adjusted to equal the market value of the short securities, Securities that are
priced below five dollars per share may be valued at five dollars per share for
short marking-to-the market purposes, If a security has been sold short (or
sold short against the box) and has appreciated in market price over the
selling price, interest will be charged on the amount of appreciation; if it
depreciates in market price, interest will be corespondingly reduced by the
drop in value, The appreciation or depreciation of securities sold short will be
determined by Bear Stearns Securities based upon daily closing prices or
guotations provided by pricing services, as applicable, or upon such factors as
Bear Stearns Securities in its sole judgement deems pertinent,

Please note that the other sections of the "Truth-in-Lending” disclosure
previously provided to you remain unchanged,

azy DF01/04;13:31 00 a2
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QFFICE SERVICING YOUR ACCOUNT

BmR Bear, Stearns & Co. Inc.

STEARNS

CLEARED THRADWSEH TS
WHOLLY OWRED SUBSIDIARY

E?EI'| Steame Securilies C{IE

I
FINANCIAL TRUST GO ING

ACCOUNT EXECUTIVE GRMA GOWT BOND
WISIT OUR WEBSITE vwoww bearstearns.com

What's In This Statement

Financial SUmmarny e e 3
Your Portfolio Holdings ...veeeeescemsmessenniees
Tranzaction Detail ........eceemmmemenmsnnnas 7
Trades Mot Yet Settled .ovevecvcvesnesenene. 17

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD 12,394, 6891

LONG ACCRUED IMTEREST 160,153
MET CREDIT BALANCE 228.003
MET EQUITY THIS PERIOD 512,782,847
MET EQUITY LAST STATEMENT 13,363,730
CHAMGE SIMNCE LAST STATEMENT -580,892

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

Cash & Equivalent

Fixed
Incame

FINANCIAL TRUST CO INC
/0 JEFFREY EPSTEIN
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

STATEMENT PERIOD May 1, 2004
THROUGH May 28, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT .l'l.pnl 30, 2004

Market Value of Your Portfolio

F225.003
312,163

12,394 681
2 gizie3012

B Curent market value
BEEE Last statements market valus
[] shart market valus

Thes surmmary & for informational purposes only. It s not intended as a tax document
This statemant should be retained for your records. See reverse side for mportant information

azy DE29004,;12:32 00 waa
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STATEMENT BACKER IS PRINTED ON THIS PAGE
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I
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BEAR

STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

3 wiir

Cash Flow Analysis

THIS PERICD

CpeningBalance

$-12,162.87

Securities Sold
Dindends/Interast

Miscellaneous

314,135,191.84
1,235,353.40

32,031 .25

Amount Cradited

$315.402,576.49

Securities Bought

Dividends/Interast Charged

Miscellaneous

-314,951 805 27
-208.405.71
-1.500.00

Amount Dabited

$-315,162,410.98

Met Cash Activity

240,165.51

Clasing Balance

£228 002 64

Cash Balance Summary

OFENING CLOGING
Margin 12,162 .87 228,002 .64
Met Cash Balance %12 182 87 £228,002. 64

Income Summary

THIS PERICD YEAR TO OATE
LS. Govt. Boand Inl. B1,386.53 228.430.62
Gowt. Agency Int. a7B422.27 4,354 83313
Corp. Bongd Int. 1856.447.99 1,027 56856
Credit Balance Ini. 86.61 156.30
Reverse Aepurchase Int. 17.701.39 21,008.91
Tatal $1,253,054.789 $5,631,997.52
Bord Purchase Int. -205.405.71 -428,599.18
Margin Int. Paid 0.00 -1,770.70
Repurchasa Int. Exp. -11,508.39 -59.125.88
Portfolio Composition
Cagh'Cash Equivalent 228,003
Fixed Income 12,394,681
Total $12,622 694

CR2e0412:32 0m

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 1, 2004
THROUGH May 28, 2004

sccount woveer [

TAXPAYER WMUMVBER On Flle

LAET STATEMENT .I'lpnl 30, 2004

Your Portfolio
Allocation

Cesh & Equivelent
1%

— Fixed Income

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

4 wii?

Your Portfolio Holdings
CASH & CASH EQUIVALENTS
DESCRFTION

SYMBOLCUSIP QLGNTITY

PRICE

MSRKET
WALLIE

ESTIMATED
AN INCOME

CURREMNT
YELD %)

CASH BALAMCE

228,003

TOTAL CASH & CASH EQUIVALENTS

$228,003

FIXED INCOME

Government & Agency Obligations

ACCT

DEECRFTION SYMBOLCUSR TYPE

CILWNTITY

PRICE

HCGRUED

MARKET VALLE MTEREET

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD

THROUGH

ACCOUNT MUMBER
TAXPAYER MWUMBER On File

LAET STATEMENT

ESTRMHTED
ANMUAL INCOME

CURRENT
YLD %)

FEDERAL HOME LOAN MTG CORP MAGN

SERIES 2530 CLARS BE
DATED DATE 1001102
BOOK EMTRY OMLY

DUE 02M%z2032 6,300%
FACTOR = 32158038

19,294,823

101223

1,853,080 43,886

1,215,574 G2.2388

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS 3l

DATED DATE 100102

BOOK EMTRY OMLY

DUE 021152032 5. 900%

FACTOR = 32158037

MRGHN

8,276,570

89.0531

749 287 17,635

488,318 621710

FEDERAL HOME LOAM MTG CORP MRAGMN

SERIES 2488 CLASS 20
DATED DATE 070802
BOOK ENTRY ONLY

DUE 03152032 6.900%
FACTOR = 28080521

14,545,258

11.4010

1,658,209 36,240

1,003,623 B0.5212

FEDERAL HOME LOAN MTG CORP _ MRAGHN
SERIES 2483 CL 5L

DATED DATE 0702102

BOOK EMTRY OMLY

DUE 03152032 5.900%

FACTOR = 28090519

16,780,846

B.7571

1,469,512 35,753

980,070 B7 3741

azy
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QFFICE SERVICING YOUR ACCOUNT

BmR Bear, Stearns & Co. Inc.

STEARNS

5 aii?

Your Portfolio Holdings (continued)

Government & Agency Obligations (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 1, 2004

THROUGH

May 28, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT .ﬁpnl 30, 2004

ACCT SCGRUED ESTMATED CLURREMT
DESCRIFTION SYMBOLCUSP TYPE CILWNTITY PRIGE MARKET VALLE MTEREST ANRUAL IRGOME YLD %)
FEDERAL NATIONAL MTG ASSN MAGN 16,306,643 11.0880 1,808,245 8,019 962,092  53.2058
SERIES 2003-49 CLASS SW
DATED DATE 04/30/03
BOOK ENTRY ORLY
DUE 01/25/2033 5,900%
FACTOR — 67086658
Total Government& Agency Obligations $7,638423 %141 543 %4 659,677
Corporate Bonds

ACCT AL RUED ESTIMATED CLURREMT
DEECRIFTION EYMBEOLCUER TYPE CLANTITY PRICE MKRKET VALLE MTEREET ANNUAL INCOME ¥ELD [%)
FAMNIE MAE CMO/SERIES 2003-13 B 32,364,861 14.6958 4,756,268 18,610 2233175  46.9523
5 RCR-0 FLTR
DATED DATE 02/2503
BOOK ENTRY ONLY
DUE 03/25/2033_6,900%
FACTOR = 64729726
Total CorparateBonds $4 758,268 £18.6810 $2.233 175
TOTAL FIXED INCOME $12.394,691  $160,153 $6,892 852

YOUR PORTFOLIOHOLDINGSACCRUED INTEREST $160.153
YOUR PORTFOLICHOLDINGSESTIMATED ANMUAL INCOME $6,892 B52
YOUR PRICED PORTFOLIOHOLDINGS F12,622.694
oz? DE204;12:02 0m
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

E?El| Steame Securilies E{li

I
FINANCIAL TRUST GO ING

B ol 17

Repurchase and Reverse Repurchase Transactions

with Bear,Stearns Co.Inc.outstanding as of date of statement

STATEMENT PERIOD May 1, 2004
THROUGH May 28, 2004

sccont suveen [N

TAXPAYER MUMBER On File

LAET STATEMENT .ﬁpnl 30, 2004

PLUACHASE! RAEPURCHASE PRICING PURCH&SE PRICES ACCAUED AEPG CUAMTITY

START DATE DATE RATE FRINCIFAL MTEREST” {FACE BMOLINT) CUSF DESCRIFTION
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 04/08/04  OT/08/04 1.340 -3,712,000 7461 -44389962 | ccnics 2004-2 CLASS § 6.1000 01/16/34
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO)) 04/08/04  07/08/04 1.340 -8,258 000 16,598  -10,000,000 [ SeriEs 2004-2 CLASS S 12.2000 01/16/34
YOU SOLD FNMA-SMBS PRINGIPAL ONLY
(REPO) 0510/04  06/01/04 1.300 -3,241,000 2574 -15000000 [ senes 322 class ro 030132
YOU SOLD FHLMC - STRIP PRINCIPAL ONLY
(REPO) 05/24/04  OPEM 0.000 -1 s000000 |
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 05/25/04  DG01/04 1.300 -4,300,000 1,086 44,000,000 [ scries 20045 cLASS P 5.8500 02/20133
TOTAL REVERSE REPURCHASE TRANSACTIONS $0 $0
TOTAL REPURCHASE TRANSACTIONS $-19,511,001 $-27.719

"As of slatemani date

azy
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CLEARED THRDLMGH ITE
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BmR Bear, Stearns & Co. Ine.
I
STHRNS FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

T oi1?
STATEMENT PERIOC May 1, 2004

THROUGH May 28, 2004

Transaction Detail sccower woveer [N

TAXPAYER MWUMBER On File

INVESTMENT ACTIVITY LAET STATEMENT Agiril 30, 2004
SETTLEMENT TRADE
DATE DATE TRANSACTION DESCRIPTION SYMBOLCLISIP AMMTITY PRACE DEBIT AMOCLNT CRETAT ARCHLINT
D5/06/04 05/05/04 SOLD UNITED STATES TREASURY MOTE | ] -25,000,000 9989063 24,972 65625
W 02,250% AD 30 ACCR. INT. 9,171.20
07 75 T0 MATURITY
GVER REF # G1261010 A1
05/07/04 05/06/04 SOLD U'S TREASURY NOTE I -25,000,000 87.46875 24,367,187.50
L 08,1255 AD 15 ACCR. INT. 46,960.38
590 % T0 MATURITY
GVER REF # G1271002 A1
05(13/04 04/16/04 CANCEL SELL FHMA-30YA(FNAMA)GTD I 10,000,000 10075000 10,075,000.00
SETT,05/04
0100 (05,5005

57470000 BS
A5 OF 041604
TO CHL PREVIOUS SELL

0513/04 04/07/04 CANCEL SELL FAMA-30YA{FNIMA)GTD “ 15,000,000 10156250 15,234 375.00
SETT.06/04

05, 5005

57540000 BS
A5 OF 04/07104
TO CXL PREVIOUS SELL

05/13/04 04/06/04  BOLGHT " ENMA-30VAFNMAGTD mm— B =5000.000 101.10938 35.277.343.75
SETT,05/04

05,5005
Sranoo0n BS

051304 04/16/04 oL FMMA-Z0YA{FMMA)GTD “ 10,000,000 100.75000 10,075,000.00
SETT.05/04

57470000 BS
051304 040704 oL FMMA-30YAFNMA)GTD “ -15,000,000 10156250 15,234 375.00
SETT,06/04

57540000 BS

o2y DE2904;12:32 0D W3
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

B o7

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT
DHTE

TRADE
D&TE

TRAMSACTION

DESCRIFTION

SYMBOLCLUSP

CRRAMTITY PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 1, 2004

THROUGH

ACCOUNT MUMBER
TAXPAYER MWUMBER On File

LAET STATEMENT

DEBIT AMDUNT

May 28, 2004

April 30, 2004

CREDAT ARACLINT

051304

CAMCEL BUY

FRNMA-30YR{FNMA)GTD
SETT,05/04
kN 05, 500%

S7anoo0n BS
A5 OF 04/06/04

TO CHL PREVIOUS BLY

051404

0513/04

élll::LlGHT

LU 5 TREASURY MNOTE
S0 03,125% 40 15

0 MATURITY
GVER REF # I313-11I}IE* Al

051 7i04

05/13/04

S0LD

UNITED STATES TREASURY NOTE
JEeoana (13.875% MN 15

0 MATURITY
GVER REF # I313dll}l:1 A3

051704

FRINCIFAL

FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

5,900 DUE 031532

PRIMCIFAL REDUCTH 05-15-04

051704

FRINCIFAL

FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL S

5,900 DUE 03153

FAIMCIFAL HEDL."'“THI 05-15-04

051704

FRINCIEAL

FEDEHAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50

£.900 DUE 03/15/3

BAINGIPAL FEDLCTH 05-15-04

051704

FRINCIEAL

FEDEHAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50

£.900 DUE 03/15/3

BAINGIPAL FEDLCTH 05-15-04

051704

FRIMCIPAL

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLASE SE

& 300 DUE 021532

PRIMCGIFAL REDUCTH 05-15-04

-25,000,000

10110938

2527734375

25,000,000

96.27030

ACCH. IMT,

24.067,575.00
61,802.32

25,000,000

49 46875

ACCR. INT.

34867 187 .50

5,284.95

-1,341,000

531

1,162,000

-1,515,000

DE2904;12:32 0D
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BEAR

STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

B oaii?

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT
DHTE

TRADE
D&TE

TRAMSACTION

DESCRIFTION

SYMBOLCLSP

CRRAMTITY PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 1, 2004

THROUGH May 28, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT .ﬁpnl 30, 2004

DEBIT AMDUNT

CREDAT ARACLINT

051704

FRIMCIPAL

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLASE SE

6,400 DUE 0211532

PRIMGIFAL REDUCTH 05-15-04

051704

I;HINEIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS 5

5,900 DUE 021532

FAIMGIFAL REDLUCTH 05-15-04

051704

I;HINEIF'#.L

FEDL HOME Lﬂ.ﬁ.N MTG CJ:IFIF'#SEIBEDE
SERIES 223 CLASS PO

DUE 12701132

PARIMN R/D O4-04 P/D 05-15-04

REPOP &1 00000

OBi17i04

BAINCIBAL

EOVEENMERNT NATIONAL MTE ASEN

SERIES 20:04-2 CLASS 3G
12,200 DUE 0116534

FRIMN R/D 05-04 P/D 05-16-04
REPO P &1 122000

052404

05/21/04

éll:.‘.:LlGHT

Llr\.IITEI:| STATEE TREASURY NC'TE
03,875% MN 15

¥ “a [0 MATURITY
GVER REF # G1421003 A3
A5 OF 05/21/04

05/25/04

FRINCIFAL

FEDERAL MATIOMAL BTG ASSN
STRIP MTG SERIES 322 CL PO
0,001 DUE 030132

PAIMN R/D 04-04 P/D 05-25-04
REPO P &1  C.0000

05/25/04

FRINCIEAL

FANNIE MAE CAMOVSERIES 2003-13
S RCA-ID FLTR

£,900 DUE 03/25

BAINGIPAL FEDLCTH 05-25-04

052504

FRIMCIPAL

FAMMIE MAE CMOVSERIES 2003-13
5 HCR-I'D FLTR

& 900 DUE 03/25/33

PRIMGIFAL REDUCTH 05-25-04

-650,235

186 400.50

76 BAE B0

25,000,000

100.24219

ACCH. IMT,

25.060,546.88
23 68225

30945315

-1,626,000

-82

DE2904;12:32 0D

W3

EFTA00195889



CLEARED THRADWSH T8
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BmR Bear, Stearns & Co. Inc.
I
STHRNS FINANCIAL TRUST CO ING

Bear, Segme Securilies Lo

10 o 17
STATEMENT PERIOC May 1, 2004

THROUGH May 28, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

INVESTMENT ACTIVITY (continued) LAET STATEMENT Agiril 30, 2004
SETTLEMENT TRADE

DATE DATE TRANSACTION DESCRIPTION SYMBOLCLISIF CRPANTITY PRICE DEBIT AMOUNT CRETAT ARCHLINT
D5/25/04 PRINCIPAL FEDERAL MATIOMAL MTG ASSN | ] -819 287

SERIES 2003-49 CLASS SW
5,900 DUE 01,2533
PRIMGIFAL REDUCTH 05-25-04

05/27/04 O5/26/04 BOUGHT UNITED STATES TREASURY MOTE I 25,000,000 99 54688 24 886 718.75
s 02.250% AD 30 ACCH. IMT. 41,270.38
SAaT T2 10 MATURITY
GVER REE # G1471003 Al
05/27/04 O5/26/04 BOUGHT UNITED STATES TREASURY NOTE I 50,000,000 59 54688 43 77343750
02.230% AQ 30 ACCH. INT. 82 540.76
LA02 T 10 MATURITY
GVER REE # G1471003 Bi
TOTAL $-174.584.402.50  $125.439 83598
INTEREST
LATE DESCRIFTION SYMBOLTCLSIP CINTITY RATE | DERIT AMOLNT CHEDIT AMCLINT
050304 AVGBAL 526.661RT 0197 B6.61
021 OFFICE INTEREST 0404
O517/04 FEDERAL HOME LOAN MTG CORP ] 1.0000 26,006.32

SERIES 2471 CLASS YT
DOUE 031152032 1,000
INT R/D 04-04 P/D 05-15-04
REPOP&T  1.0000

D5/17/04  FEDEAAL HOME LOAN MTG CORP ] 5.9000 89,101.69
SERIES 2483 CL 5L
DUE 03/15/2032 5,800
INTEREST PAYMENT 05-15-04

05/17/04  FEDEAAL HOME LOAN MG GORP | e 6.8000 “a0,321.40
SERIES 2428 CLASS 50
DUE 03/15/:2032 6,900
INTEREST PAYMENT 05-15-04
a7 DE2504;12:32 0 831

EFTA00195890



BEAR

OFFICE SERVICING YOUR ACCOUNT

STEARNS

Bear, Stearns & Co. Inc.

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

11 ali7

Transaction Detail (continued)

INTEREST (continued)

DHTE

DESCRIFTION

051704

FEDEHAL HOME LOAN MTG CORP
SERIES 2530 CLASS SE

DOUE p2152032 6,300
INTEREST PAYMENT 05-15-04

051704

FEDEHAL HOME LOAN MTG CORP
SERIES 2526 CLASS S

OUE 021152032 5,900
INTEREST PAYMENT 05-15-04

051704

lélllﬁ:7'.|'Eth MENT NA]I:I;:I!NAL MTG AS SN

SERIES 2004-2 CLASS 5B
OUE 01/16/2034 6,100
INT R/D 05-04 P/D 05-16-04
REFOP &I  6.1000

051704

GOVERNMENT NATIONAL MTG ASEN

SERIES 2004-2 CLASS 506G
OUE 011162034 12,200
INT R/D 05-04 PD 05-16-04
REFOP AT 122000

05/20/04

GOVERMMENT MATIONAL MTG ASSN

SERIES 2004-5 CLASS P3
OUE 022002033 5,850
INT A/D 04-04 P/D 05-20-04
REPOP &I 58500

052504

FAMMIE MAE CMIOVSERIES 200313

S RCA-ID ALTR
DOLUE 03/252033 8,900
INTEREST PAYMENT 05-25-04

052504

FEDEAAL NATIONAL MTG ASSH
SERIES 2003-49 CLASS SW

DUE 01/25/2033  5.800
INTEREST PAYMENT 05-25-04

CAANTITY RATE %}

STATEMENT PERIOD May 1, 2004
THROUGH May 28, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT .ﬁpnl 30, 2004

DEBT AROLINT CAEDHT AMOUNT

&
(=]
5

6.3000

109.256.12

5.9000

4388012

61000

221.416.22

i2s000

aE 7ET 84

5.8500

214,500.00

6.9000

195.447.99

59000

"84 202 49

TOTAL

$1,173,956.87

DE2904;12:32 0D W3

EFTA00195891
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STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

12 ol 17

Transaction Detail (continued)

REPURCHASE AND REVERSE REFURCHASE TRAMSACTIONS
with Bear,Stearns& Co.Inc.

SETTLEMENT
DHTE

TRADE
OATE

TRAMSACTION

DESCRFTION

SYMBOLCLEIF

050404

JOURMAL

FEDOL HOME LOAM MTG CORP#S03602
SERIES 223 CLASS PO

TEF‘M R I'-.I'IEMT

05/04./04

JOURMAL

FEEIL HCIME LOAN I".-'ITG DERF#SUEGUEHH

SERIES 223 CLASS PO

DUE 124

FITh.l'I Al
REPO Al

(5008

JOLRMNAL

FEEIL HCIME LOAN I'n.-'ITG CORP#503602

S FIIES 223 CLASS PO

05/04/04

JOURNAL

FEDL HOME LOAN MTG CORP#S03602

SERIES 223 CLASS PO
DLUE 124
FITI'-.I'I

REPO Al

050404

IMTEREST

FEEIL HCIME LOAN I'u'lTG CORP#303602

SERIES 223 CLASS PO

DUE 12484 0,000
FITh A
REPO |

05/06/04

DELIVERED

LUNITED STATES THE:'-'LSLIFH' MOTE

DLE 04/ 3&2[.‘06 2,250
2 25{!

TEF‘M RE EEMENT

05/06./04

RECEIVED

UNITED STATES THFJ{SLIFH' MOTE
DUE /300 2[.‘06 2,250

FI'TM Al
RESALE AL T

CARANTITY

STATEMENT PERIOD May 1, 2004
THROUGH May 28, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT ."lpnl 30, 2004

DEBIT AMOLINT GREDIT AMOLINT

2930618

200,000.00

-2,930,616

225,000.00

2,930,616

225,000.00

2930616

225.000.00

57.78

-50,000,000

50.000.000.00

75,000,000

75,000,000.00

DE2904;12:32 0D W3

EFTA00195892



BEAR

STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

13 ol 17

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

SETTLEMENT
DHTE

TRADE
OATE

TRAMSACTION

DESCRIFTICN SYMBOLGUSIF CAMAMTITY

STATEMENT PERIOD May 1, 2004

THROUGH May 28, 2004

sccont suveen [N

TAXPAYER MUMBER  On File
LAET STATEMENT Agril 30, 2004

DEBIT AMOLINT GREDIT AMOLINT

050604

IMTEREST

LUNITED STATES TREASURY NOTE

DUE Qi3 2,250
FITi A2
RESALE

4,138.89

050704

RECEIVED

U STREASURY NOTE 25,000,000

DUE 04157200 3.125

3,125 1o/
FIT Al
RESALE Al T

24 50000000

05/10./04

JOURMAL

FEEIEE‘.&L MATIOMNAL I'v'ITG ASEN -4:;1-4.651

STRIP MTG SERIES 322 CL PO
0,001 L

FIThd Al
REPO Al

3.241,000.00

051 0/04

JOUENAL

FEDERAL MATIOMAL MTE ASSH 4744 661

STRIP MTG SERIES 322 CL PO
0,001 Kk

FITh A2
TERM REFD AGHEEMEMT

856000000

051004

JOURMAL

FEOL HOME LOAM MTG CORPH#S03602 2,734,215

SERIES 223 CLASS PO

DUE 12/01%
FIThA A2
TERM REFD AGHEEMENT

225,000.00

051004

JOLURMAL

FEOL HOME LOAM MTG CORPH#S03602 -2,734.215
SERIES 223 CLASS PO
DUE 124042

FITh Al
REPD Al

715,000.00

051 0/04

JOURMAL

GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS

-44,000,000

& 533.000.00

DE2904;12:32 0D W3

EFTA00195893



OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

14 ol 17

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY

STATEMENT PERIOD May 1, 2004
THROUGH May 28, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT ."lpnl 30, 2004

DEBIT AMOLINT GREDIT AMOLINT

D5/10/04 JOURNAL GOVERNMENT NATIOMAL MTG ASSN I 44,000,000
SERIES 2004-5 CLASS PS
5,850
FIThE
TERM R MENT

§

5.8907.000.00

05/10./04 INTEREST FEEIEF‘.-!lL MATIOMNAL MTG ASEN m
STRIP MTa SERIES 322 CL PO
DUE 034 0,001
FIThd AZ
REPO

1

1,294.94

05/10/04 INTEREST FEDL HOME LOAN MTG CORP#503602 I
SERIES 223 CLASS PO

FIThA :
RER( |

48.75

osA0i04 INTEREST coveRNMENT NaTIONAL MTGASSN N
SERIES 20045 CLASS PS
DLUE Q2 5 850
FITM 7
REFO |

1

B.82587

05i14/04 DELIVERED U S TREASURY NOTE . -25,000,000
DUE 04/15/2008 3,125
3.125

TEF‘M RE MENT

i

24 50000000

o708 RECEIVED uniteD sTates TReasURY Note o N 25,000,000
DUE 05/15/2009 3,875
3,875
FiTM
RESALE

1

3=

" 28,000,000, 00

65-'21.-'1]4 JDLIFEFI\IL:QL FEEIL HCIME LOAN I'v'ITéI IDCRF#SUEGUEHH-““-MI 2.%"54.215
SERIES 223 CLASS PO
DUE 124
A2

FITh
TEF‘M F‘ I'-.l'IEr-.IT

i

715,000.00

DE2904;12:32 0D W3

EFTA00195894



OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

15 ol 17

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DTE DATE TAANS ACTION DESCRIPTION SYMBOLCUSIF

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 1, 2004
THROUGH May 28, 2004

sccont suveen [N

TAXPAYER MUMBER  On File

LAET STATEMENT .I'lpnl 30, 2004

CREDIT AMOLINT

05/21./04 IMTEREST FEDOL HOME LOAM MTG CORP#S03602
SEAIES 223 CLASE PO

052404 JOURMAL FEEIL HCIME LOAN MTG CORPHS03602
SERIES 223 CLASS PO
DUE 124
FITM Al
REPO Al
524,04 DELIVERED UNITED STATES THFJ{SLIFH' NOTE

DUE 05152008 3,875
3,875 WA

05/24/04 INTEREST
DUE D5/18¢ 3,875
12

052504 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
S FIIES 2004- 5- "‘Lﬂ.SS PS5

FI'I'M Al
REPD AGI

05/25/04 JOLURMAL uD'nfEHNI'u'IENT Nﬁ'IDNﬁL MTG ASSN
S FIIES 2004-5 CLASS PS

TEF‘M F:_!:! . iE!MENT

55-'25.-'&4 INTEREST GOVERMNMENT NAT IDN‘-‘uL PTG ASEN
SERIES 2004-5 CLASS PS
DUE D220y I!|25_EIE-IZI

25,000,000.00

297917

4.300,000.00

DE2904;12:32 0D

W3

EFTA00195895
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

16 ol 17

Transaction Detail (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 1, 2004

THROUGH May 28, 2004

sccount woveer [
TAXPAYER MWUMBER On File
REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS (continued) LAET STATEMENT Agril 30, 2004
SETTLEMENT TRALE
DATE DATE TRANSACTION DESCRFTION SYMBOLCLUSIF CJAMNTITY CEBIT AMOLINT GREDIT AMOLINT
05/27/04 DELIVERED UNITED STATES TREASURY NOTE 75,000,000 75.000.000.00
DUE 04/30/2006 2,250
2,250 a0
FITM Ad
TERM RESRLT AUTEEMENT
05/27/04 INTEREST UNITED STATES TREASURY NOTE I 10,583.33
DUE 04/ 2,250
FITN A4
RESALE
TOTAL $-140,576,508.39 $188,756,701.39
MISCELLANEOQOUS
[WTE
WDy TRAMSACTION DESCRIPTION DEBT AMOUNT CREDIT AMICUNT
0512/04  JOUANAL APR 04 SPEC CLEARING FEES 1,500.00
051304 JOLANAL T ERMA-SOYR(FNMAIGTO IS Al 2
SETT.05/04
5,500 DUE 05/01/34
MBS NET 05/13/04
TOTAL $-1,500.00 $32.031.25

DE2904;12:32 0D

W3
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

17 ol 17

Trades Executed Pending Settlement

SETTLEMENT  TRADE
DATE o

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD May 1, 2004
THROUGH May 28, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT .ﬁpnl 30, 2004

CATE TRANSACTIN DESCRIFTION SYMBOLCLSR CRMANTITY PRICE DEEIT AMOUNT CREDAT AMOUNT
060104 0526/04 SOLD Llf\.IITEl:| STATEE TREASURY MOTE -25.000,000.00 1001140 25,030,207 .65
02,500% MM 31
0 MATURITY
GI.IEFI REF #G] 471007 A3
06/01/04 05/26/04 SOLD UNITED STATEE TREASURY NC'TE =50,000,000.00 1001140 50,060,415.30
02,500% MN 31
% [0 MATURITY
G'.IEFI REF #G1 471007 B3
TOTAL Z0.00 F75.090.622.95
The abowe tades do nol sppear in any olher section of this slalement
[STGP] """ End of Statement
oey DEEH4;12:32 001 v
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

CLEARED THRDLKGH ITE
WIHCALLY OWRED SUBSIDNARY

E?El| Steame Securilies C{IE

I
FINANCIAL TRUST GO ING

ACCOUNT EXECUTIVE
YISIT DUR WEBSITE

GMMA GOVT BOND
werw. bearslearms.cam

What’'s In This Statement

Financial Summarn wawoomes o aann 3
Your Portfolio HoldingS ...veeecescemsmessenniees
Transaction Detail .......ccvmemsssnmnians 7
Trades Mot Yet Settled ... cemnnnsenniaes

Your Portfolio at a Glance

13.163.012

| EEN

-12,163

TOTAL VALUE OF SECURITIES THIS PERIOD
LONG ACCRUED INTEREST
MWET DEBIT BALAMGE

$13.363.739

12,961,281
402,458

MET EQUITY THIS PERIOD

MET EQUITY LAST STATEMENT

CHAMGE SINCE LAST STATEMENT

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

FINANCIAL TRUST CO INC
/0 JEFFREY EFSTEIN
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

Market Value of Your Portfolio

Cash & Equivalent —E g;ggagﬁaa

Fixed
Inzame

Agril 1, 2004
Agril 30, 2004

On File

STATEMENT PERKID

THROUGH

ACCOUMT WUMEER
TARPAYER MUMVBER

LAET STATEMENT March 31, 2004

$13,163,012
F12.671,042

B curent matket valus
EEEE Lost statemants market velus
[] shart market valus

This summary & bor informational perposes only. It s not intended as a tax document
This statemnan should be retaned for your records. See reverse side for mportant information

027

05/01/04:13:17 001 VB30
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

2 o a

STATEMENT BACKER IS PRINTED ON THIS PAGE

027 05/01/04:13:17 001 VB30
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

3 oitn

Cash Flow Analysis

THIS PERICD

CpeningBalance

$29,336.35

Securities Sold

Dindends/Interast

262 416,355 93

1,376,137.05

Amount Credited

$263,792,.492 98

Securities Bought
Funds Withdrawn
Dividends/Interast Charged

Miscellaneous

-263,737.814.70
-70,685.00
-16,383.44

-8.0B3.06

Amount Dabited

$-263,833,992.20

Met Cash Activity -41,499.22
Clasing Balance £-12 16287
Cash Balance Summary

OFENING CLOGING
Margin 29 336.35 -12,162.8B7
Met Cash Balance $29 33635 5-12162.87

Income Summary

THIS PERICD YEAR TO OATE
LS. Govit. Band Int. 167.034.09 167.034.09
Govt. Agency Int. 1,006,614.64 3.376.410.86
Corp. Bond Int. 20241863 B32.120.57
Credit Balance Int. G969 59.69
Reverse Aepurchase Int. 1.534.74 3.307.52
:T:{:::;l.al H1 .3?%;%&?1 79 $4.%::TB.EI42.?3
Bond Purchasae Int. -16,393.44 -219,193.47
Margin Int. Paid 0.00 -1,770.70
Repurchasa Int. Exp. -28.010.01 47 617.49
Portfolio Composition

SHOAT LONG

Cash/Cash Equivalent 12163
Fixed Income 13163012
ITI{I:::I.HI -‘iﬁliIEJE-E $1::%:.1E-3.U12

027

05/01/04:13:17 001

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD  April 1, 2004
THROUGH Agril 30, 2004

sccount woveer [

TAXPAYER WMUMVBER On Flle

LAET STATEMENT March 31, 2004

Your Portfolio
Allocation

Short Cash & Equivalent
=1%

— Fixed Income

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

VB30

EFTA00195900



CLEARED THRADWUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT

BmR Bear. Stearns & Go. Inc.
STEARNS

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

4 o a0 .
STATEMENT PERIKOC Al 1, 2004

THROUGH Agril 30, 2004

Your Portfolio Holdings sccower woveer [N

CASH & CASH EQUIVALENTS TAXPAYER MUMBER  On File
LAST STATEMENT  March 31, 2004

MSRKET ESTIMATED  CURREMT
DESCRFTION SYMBOLCUSIP QLGNTITY PRICE WALLIE ARPILAL INCONE VELD %}

CASH BALAMCE -12,163
TOTAL CASH & CASH EQUIVALENTS 512,163

FIXED INCOME

Government & Agency Obligations

ACCT HCGRUED ESTRMHTED CURREMT
DEECRFTION SYMBOLCUSR TYPE CILWNTITY PRICE MARKET VALLE MTEREET ANMUAL INCOME YELD %)

FEDERAL HOME LOAM MTG CORP [ TEEY 20,810,689 5.9445 2069594 54 630 1,311,073 63.3493
SERIES 2530 CLASS SE

DATED DATE 10/11/02

BOCK ENTRY OMLY

DUE 02/15/2032 6,300%

FACTOR = 34684482

FEDERAL HOME LOAM MTG CORP [ e 8,926,805 8.9198 796,254 21,943 526,681  66.1448
SERIES 2526 CLASS SI

DATED DATE 10/01/02

BOCK ENTRY OMLY

DLE 02/15/2032 5,800%

FACTOR = 34684481

FEDERAL HOME LOAM MTG CORP [ T 15,708,067 11.3318 1,780,011 45,160 1,083,857  G0.8905
SERIES 2488 CLASS 50

DATED DATE 07/08/02

BOOK ENTRY ONLY

DLE 03/15/2032 6,900%

FACTOR = .31418129

FEDERAL HOME LOAM MTG CORP [ TGEY 18,122,377 B.BSDZ  1,605.493 44 550 1.0689.220  BB.5976
SEFIES 2483 CL 5L

DATED DATE 07/02702

BOGK, ENTRY CHLY

DUE 03152032 5.900%

FACTOR = 31416137

027 05/01/04:13:17 001 VB30
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CLEARED THRADWUGH TS
SHCLLY OWRED SUBSIDIARY
QFFICE SERVICING YOUR ACCOUNT

BmR Bear, Stearns & Co. Inc.
I
STHRNS FINANCIAL TRUST CO ING

Bear, Segme Securilies Lo

5 of a0 )
STATEMENT PERIOD  April 1, 2004

THROUGH Agril 30, 2004

Your Portfolio Holdings (continued) pr—

TAXPAYER MWUMBER On File

. . LAET STATEMENT March 31, 2004
Government & Agency Obligations (continued)

ACCT SCGRUED ESTMATED CLURREMT
DESCRIFTION SYMBOLCUSP TYPE CILWNTITY PRIGE MARKET VALLE MTEREST ANRUAL IRGOME YLD %)
FEDERAL MATIONAL MTG ASSM | EEED 17,125,930 10.8688  1,861.402 14,032 1,010,430  54.2833
SERIES 2003-49 CLASS SW
DATED DATE 04/30/03
BOOK ENTRY ORLY
DUE 01/25/2033_5,900%
FACTOR = 70457480
Total Government& Agency Obligations $8.112754 $1B0.315 $5,001,261
Corporate Bonds

ACCT AL RUED ESTIMATED CLURREMT
DEECRIFTION EYMBEOLCUER TYPE CLANTITY PRICE MKRKET VALLE MTEREET ANNUAL INCOME ¥ELD [%)
FAMNIE MAE CMO/SERIES 2003-13 B 33,990,953 14.8577 5,050,258 32,575 2345376  46.4407
5 RCR-0 FLTR
DATED DATE 02/2503
BOOK ENTRY ONLY
DUE 03/25/2033 8,900%
FACTOR = 67981609
Total CorparateBonds $£5.050. 258 $32 575 $2,345 376
TOTAL FIXED INCOME $13,163,012  $212.890 $7,346 637
YOUR PORTFOLIOHOLDINGSACCRUED INTEREST $212,880
YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INCOME $7,346 637
YOUR PRICED PORTFOLIOHOLDINGS $13.150.849
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CLEARED THRADWSH T8
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

B of 18
HTATEMENT FERKIE .l'lpnl 1, 2004
THROUGH Agril 30, 2004
- sccount woveer [
Repurchase and Reverse Repurchase Transactions i
TAXPAYER WMUMVBER On Flle
with Bear,Stearns Co.Inc.outstanding as of date of statement LAST STATEMENT  March 31, 2004
PLACHASE! AEPURCHASE PRICING PURCH&SE PRICES ACCAUED AEPG CUAMTITY
START DATE DATE RATE FRINCIFAL MTEREST” {FACE AMOLINT CUSF DESCRIFTION
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 04/08/04  0510/04 1.300 -5,907,000 5,332 -44000000 [ cenies 2004-5 cLass P os.8500 0220133
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO)) 04/08/04  07/08/04 1.340 -3,712,000 3454 44389962 [ ceres 20042 cLASS S 61000 011634
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 04/08/04  O7/08/04 1.340 -8 258,000 7684 -10000000 [ senies 2004-2 cLASS S 12,2000 01/16/34
YOU SOLD FHLMC - STRIP PRINCIPAL ONLY
(REPO) 04/26/04  0510/04 1.300 -200,000 -50 s000000 |
YOU SOLD FNMA-SMBS PRINCIPAL ONLY
(REPO) 04/29/04  05(10/04 1.300 -3,260,000 470 5000000 [ seres 322 class po 0a01/32
YOU BOUGHT USTR 2.2500 04/30/06
(REVERSE) 04/30/04 _ OPEN 0.450 50,000,000 1875 so.000.000 (R
TOTAL REVERSE REPURCHASE TRANSACTIONS $50.000,000 $1,875
TOTAL REPURCHASE TRANSACTIONS §-21,337,000 $-16.990
“As of slateman] date
027 05/01/04;13:17 001 VB30
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST

T of 18

Transaction Detail

INVESTMENT ACTIVITY

SETTLEMENT  TRADE

[ATE D&TE TRANSACTION

DESCRIFTION

SYMBOLCLSP

04/05/04 04/02/04 SOLD

LIMIT E:l STA'ES TREASURY NOTE
03,2580% 1) 15

0 MATURITY
GVER REF # GI}‘BEII}I? Al

04/05/04 04/02/04 S0LD

LIMIT E:l STA'ES TREASURY NDTE
03,000% F& 15

0 MATURITY

GVER REF # GG’QEI[}QQ Al

04/06/04 04/05/04 SOLD

UnIT E:‘ STA'ES TREASLRY NDTE
01,500% M5 31

0 MATURITY
GVER REF # GD’QE'IEG1 Al

04/08/04 04/07/04  BOUGHT

UNITED STATES TREASURY NOTE
ays00e 01 500% M5 31

0 MATURITY
GVER REF # GMBII}GB Al

04/08./04 JOURMAL

FEDERAL HEME LOAN MTG CORP
SERIES 2471 CLASE YT

1,000 DUE 03/15/32

ADUUST POSITION

04/08./04 JOURMAL

FEDEAAL HOME LOAN MTG CORP
SERIES 2471 CLASE YT
1,000 DUE 03/15/32

O4/08/04 JOLIRRAL

FEDEAAL NATIONAL MG ASSN
SERIES 2003-49 CLASS SW
£.010 DUE 01/25/33

ADJUST POSTION

O4/08/04 JOLIRRAL

FEDEAAL NATIONAL MG ASSN

SERIES 2003-49 CLASS SW
5.910 DUE 01/25/33

CRRAMTITY

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

PRICE DEBIT AMDUNT

GO ING

Agril 1, 2004
Agril 30, 2004

On File

March 31, 2004

CREDAT ARACLINT

-10,000,000

100.60158
ACCR. INT.

10,0601

56.25

72,321.43

-20,000,000

899.39083
ACCR. INT.

19,8781

25.00

B2417.58

50,000,000

899.25000
ACCR. INT.

49,625 ,000.00
12,295.08

50,000,000

ACCR. IMT.

45,691 406.25
16,393.44

45.38281
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BEAR

STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

B oftn

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT  TRADE
DHTE D&TE

TRAMSACTION

DESCRIFTION SYMBOLCLSP

CRRAMTITY

PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD ."'pnl 1, 2004

THROUGH Agril 30, 2004

On File

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT March 31, 2004

DEBIT AMOUNT CREDAT ARACLINT

0412004

JOURMAL

FEDERAL HOME LOAN MTG CORP

041504 0400604

CANCEL SELL

TO CXL PREVIOUS SELL

SETT.04/03

SERIES 2471 CLASS %T
05, 500%

1,000 DUE 0311532

FhAA-20YA(FNMAJGTD
57880000 BS

A5 OF 04/06/04

25,000,000

101 dda23

55.362.304.69

0415/04 04002004

éll.ﬁ:LIGHT

FHMA-30YR{FMMA)GTD
SETT.04/03
L1 05, 5005

58110000 BS

25,000,000

101.48438

25.371,093.75

D4(15/04  04/06/04

SOLD

STES0000 BS

FNMA-30YA(FNMAJGTD
SETT,04/03

25,000,000

101 44923

25 362 304 .69

041504 04002704

CAMCEL BUY

TO CXL PREVIOUS BLUY

FHMA-30YRFNMA)GTD
SETT.04/03
Vsl 05, 500%:

58110000 BS
A5 OF 04/02/04

-25.000,000

10148438

25,371,093.75

0411504

BAINCIBAL

FEDERAAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

£.910 DUE 031532

BAINCIFAL REDUCTA 04-15-04d

1,104,000

041504

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L
5910 DUE 031532

PRIMCGIFAL REDUCTM 04-15-04

-120
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CLEARED THRADWSH T8
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BmR Bear, Stearns & Co. Inc.
I
STHRNS FINANCIAL TRUST CO ING

Bear, Segme Securilies Lo

B oofta

HTATEMENT FERKIE .ﬁpnl 1, 2004

THROUGH Agril 30, 2004
Transaction Detail (continued)

sccount woveer [

TAXPAYER WMUMVBER On Flle
INVESTMENT ACTIVITY (continued) LAET STATEMENT  March 31, 2004
SETTLEMENT TRADE
DATE DATE TRANSACTION DESCRIPTION SYMBOLCLISIF CANTITY PRIGE DEBIT AMOLUNT CREDIT AMGUNT
D4/15/04 PRINCIPAL FEDERAL HOME LOAN MTG CORF | ] -957 026

SERIES 2488 CLASS 50
6,910 DUE 031532
PRIMGIFAL REDUCTH O4-15-04

041 5'1}4 I;HINEIF'#.L FEDERAL HU-ME LOAN MTG CDIII?IIE' IIIIII m IIIII -1 .214.1}66
SERIES 2530 CLASE SE
6,310 DUE 021532
FAIMGIFAL REDLUCTA 04-15-04

041 5'1}4 I;‘HINEIF'#.L FEDERAL HU-ME LOAN MTG CDII#' IIIIII m IIIII 154
SERIES 2530 CLASE SE
6,410 DUE 0211532
PRIMGIFAL REDUCTH O4-15-04

04/15/04 PRINCIPAL FEDERAL HOME LOAN MTG CORP I -520,819
SERIES 2526 CLASS &I
5,910 DUE 02/15/32
PAINCIPAL REDUCTN 04-15-04

0411504 BAINCIBAL "UUEEDL HOME LOAN MTE CORB#ENzERS | . T 5E 480 85
SERIES 223 GLASS PO
BUE 12/01/32
PAIM A/D 03-04 PO 04-15-04
REFOF &1  0,0000

04/16/04 FAINCIPAL GOVERNMENT NATIONAL MTE ASSH I 71,283.80
SERIES 2004-2 CLASS 5G
12,220 DUE 01/16/34
PAIN A/D 04-04 PO 0d-16-04
REFOF &1 12,2200

D4/26/04 FAINCIPAL FEDEAAL MATIIMAL MTG ASSN I 286,866.75
STRIF MTE SERIES 322 CL FD
0,001 DUE 03/01,32
FAIN A/D 03-04 PD 04-25-04
REFOF A1  0,0000

04/26/04 PAINCIPAL TUUFANNIE MAE CMO/SERIES 200313 I 1,161,000
S ACA-U0 FLTR
6,910 DUE 03/25/33
PAINCIPAL REDUCTN 04-25-04
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST

10 ol 18

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT  TRADE

DHTE D&TE TRANSACTION DESCRIFTION

SYMBOLCLSP UANTITY

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

PRICE DEBIT AMDUNT

GO ING

Agril 1, 2004
Agril 30, 2004

On File

March 31, 2004

CREDAT ARACLINT

FAMMIE MAE CMOVSERIES 2003-13
5 ACA-I'D FLTR

6,910 DUE 032533

FAIMGIFAL REDUCTH 04-25-04

0:4/26./04 FRIMCIPAL

FEDERAL N.ﬁ.TlﬂN.ﬁ.L BTG ASSN
SERIES 2003-49 CLASS SW
5,910 DUE 01/25/33

FAIMGIFAL REDUCTH 04-25-04

042604 FRINCIPAL

LIMIT E:l STA'ES TREASURY NCITE
02,250% A0 30

043 ﬂ.-'IIHI - 04/28/04 SU-LD

0 MATURITY
GVER REF # I31 191005 A3

=340

-585,127

-50.000,000

9996700

49,983 500.00

TOTAL

£-100.441.198.13

%180,931 85528

DEPOSITS AND WITHDRAWALS

[HTE TRAMGACTION DESCRIFTION DEBIT AMOLMT GREDIT AMCUNT
04/02/04  FND WIRED [ TSRS 70.695.00

BANK

C#264414

TOTAL $-70,695.00
INTEREST
DKTE DESCRIPTION SYMBOLCLSIP OUANTITY AATE [%) DERIT AMOLIWT CAEDIT AMOUNT
D4/01/04 AVGBAL 245 100AT 0.341 69.69

021 OFFICE INTEREST 0304
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CLEARED THRADWSH T8
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

11 ol i8 )
STATEMENT PERIGR  April 1, 2004

THROUGH Agril 30, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

INTEREST (continuad) LAST STATEMENT sarch 31, 2004

DATE DESCRIFTION
04/15/04  FEDEHAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

DOUE 03152032 5,910
INTEREST PAYMENT 04-15-04

CHANTITY RATE %} DEBIT AMOLNT CAEDIT AMOUNT
5.9100 94 690.50

04/15/04  FEDEHAL HOME LOAN MTG CORP 69100 95 963.17
SERIES 2488 CLASS 50
DOLUE 031152032 8,910

1
INTEREST PAYMENT 04-15-04

04/15/04  FEDEHAL HOME LOAN MTG CORP 63100 115.814.02
SERIES 2530 CLASS SE
OLUE 02152052 6,310

INTEREST PAYMENT 04-15-04

04/15/04  FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS 3l
OLUE 02152052 5,910
INTEREST PAYMENT 04-15-04

D4116/04  FEDEEAL HOME LOAN MIG CORP
SERIES 2471 CLASS T
DUE 03/15/2032 1,000
415 INT PYMT

5.9100 46 529.55

10000 AT RG0 76

04/16/04  GOVERNMENT NATIONAL MTG ASSH 6.1100 223,315.59
SERIES 2004-2 CLASS SB
OUE 01/116:2034 6,110
INT R/D 04-0 PO Od-16-04

REPOPAI 61100

04/16/04  GOVERNMENT NATIONAL MTG ASSHN
SERIES 2004-2 CLASS 506G
OUE 011162034 12,220
INT R/D 04-04 PO 04-16-04
REPOP &L 122200

04/20/04  GOVERMMENT NATIONAL MTG ASSH
SERIES 2004-5 CLASS PS
DUE 02/20/2033  5.860
INT /D 02-04 £/0 04-20-04
REFOP &I 58800

12.2200 100,617.41

&
(=]
5

5.8600 " 314.866.67
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STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

12 ol 18

Transaction Detail (continued)

INTEREST (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD ."'pnl 1, 2004

THROUGH Agril 30, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT March 31, 2004

DATE DESCRIFTION SYMBILCLSIF CAJAMTITY RATE %} CEBIT AMOLINT CREDNT AMOCLUNT
D4/26/04 FANNIE MAE CMO/SERIES 2003-13 69100 202,418.63
5 RCA-UD FLTR
DUE 03/25/2033 6,910
INTEREST PAYMENT 04-25-04
04/26/04 FEDEAAL NATIONAL MTG ASSN | 59100 87 226.95
SERIES 2003-49 CLASS SW
DUE 01/25/2033 _ 5,910
INTEREST PAYMENT 04-25-04
TOTAL $1.209,102.96
REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS
with Bear,Stearns& Co.Inc.
ZETTLEMENT TRADE
[DATE DATE TRAMSACTION DESCRIFTION SYMBOLCLSIF L RANTITY DERIT AMOLINT CREDIT AMOLINT
04/05/04 JOURNAL FEDERAL HOME LOAN MTG CORP [ ] -33.108,931
SERIES 2471 CLASS YT
1,000 DUE Q3 1Es
FITMARGH Al
REPO AGR
04/05/04 JOURNAL UMITED §1 EASURY NOTE I 10,000,000 10,275.000.00
FITM ﬁ A2
3,250 e
TERM REPO AGREEMENT
04/05/04 JOURNAL UMITED §1 EASURY NOTE I 20,000,000 20,250.000.00
FITM A2
3,000 N50g
TERM REPO AGREEMENT
04/05/04 INTEREST UNITED STATES TREASURY NOTE 2,902 69
DUE 01488 3,250
FITM A2
REFO |
027 05/01/04;13:17 001 VB30
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CLEARED THRDLMGH ITE
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BmR Bear, Stearns & Co. Ine.
I
STHRNS FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

13 ol 18 .
STATEMENT PERIKOC Al 1, 2004

THROUGH Agril 30, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued) LAET STATEMENT  March 31, 2004

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY DEBIT AMOLINT CREDIT AMOLINT

D4/05/04 INTEREST LINITED STATES TREASURY NOTE ] 4 (5563
DUE 02/18: 3,000
FITh A2
REFD |

0:4/06./04 RECEIVED UNITED STATES TREASURY NOTE
DUE 03/31/2006 1.500

1,500 il
FIT Al
RESALE Al T
0:4/07/04 JOURMAL FEDERAL MATICMAL MTE ASSN
EEQH{E]S 2003-4% CLASS 5W

FIThd Al
REPO Al

50,000,000 48, B75. 00000

-17,711,056 1.482.000.00

D4i08i04 JOUENAL FEDERAL MATIOMAL MTE ASSH 5,054,105 3 B06.000.00

STRIP MTG SERIES 322 CL PO
0,001 Kk

REPD Adai

04/08.04 JOURMAL FEDERAL MATICMAL MTG ASSH 5,054,105 4.340,000.00

STRIP MTG SERIES 322 CL PO
0,001 04/

FiTh Az

TERM REPD AGHEEMENT

04/08./04 JOLURMAL FEOL HOME LOAM MTG CORPH#S03602
SERIES 223 CLASS PO

DUE 124042
FITM Al
REPD Al

040804 JEIURMAL FEDL HOME LOAN MTG CORP#S03602
SERIES 223 CLASS PO

DUE 124042
FIT AZ
TERM RE GHEEMENT

-2,930,616 2.157.,000.00

2 830 616 TTEETE oo0.00
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CLEARED THRDLMGH ITE
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS |

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

14 ol 18 -
STATEMENT PERIOD  April 1, 2004

THROUGH Agril 30, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS (continued) LAET STATEMENT March 31, 2004
SETTLEMENT TRADE

DATE DATE TRANSACTION DESCRIFTION SYMBOLCLUSIF CAANTITY DEBIT AMOLINT CREDIT AMOLINT

D4/08/04 JOURNAL FEDERAL MATIOMAL MTG ASSN | 17,711,056 1.482.000.00

SERIES 2003- -1.9 CL.ﬁ.SS W
5,910

FiThd A2
TERM R& GHEEMENT

0:4/08./04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004- 2 CLASS SB

6,110
FiTht AZ
TERM RE MENT

D080 JOLRMNAL uD'nfEF!NI'v'IENT NAT IDNﬁL MTE ASSN
SERIES 2004-2 CLASS 5B
6,110 LB
FITh Al
REPO Al

04/08/04 JOURNAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS S0

12,220
FITM
REPO Al
04/08./04 JOLURMAL GDVEHNMENT NA'IDNAL MTG ASSN
SERIES 2004-2 "‘LASS 1]

12,220
FIThd
TERM RZ MENT

D4'ﬂﬁ.'ﬂ~4 JOURMAL GOVERMNMENT NAT IDN‘-‘uL PTG ASEN
SERIES 2004-5 CLASS PS

43 859,035 100,000.00

473,859,035 3.712,000.00

5,880,596 B 258,000.00

9,880,596 B.523.000.00

“44.000.000 & 807.000.00

0:4/08./04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH 44,000,000 7.107.000.00

S FIIES 2004- 5- "‘LASS PS

TERM RE GHEEMENT
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OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

CLEARED THRDIKGH ITE
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Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

15 ol 18

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY

STATEMENT PERIOD  April 1, 2004
THROUGH Agril 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT March 31, 2004

DEBIT AMOLINT GREDIT AMOLINT

D4/08/04 DELIVERED LINITED STATES TREASURY NOTE ] 50,000,000
DUE 03/31/2006 1500
1,500
FiTht
TERM R

%

EEMENT

49 BT 000.00

0:4/08./04 INTEREST FEEIEF‘.-!lL MATIOMNAL I'v'I'I'G ASEN
STRIP MTq SERIES 322 CL PO
DUE 034 0,001
FIThd AZ
REPO

1

2,350.83

D080 INTEREST FEEIL HCIME LOAN MTG CORP#S03602
EUIEIES 223 CLASS PO

FITh
REPO |

2,659.80

04/08/04 INTEREST FEDERAL MATIONAL MTG ASSN
SERIES 2003-49 CLASS SW
DUE 01/ 5.010
FITN 7
REFD |

1

5388

SERIES 200-1- 2 CLASS 5B
DLUE 014
FITh

REPO |

6110
AZ

i

50.56

D4'ﬂﬁ.'ﬂ~4 INTEREST GOVERMNMENT NAT IDN‘-‘uL PTG ASEN
SERIES 213!’.“1-1- 2 CLABS 56
DUE @14
FIT
REPO |

12,220
2z

%

4 616.63

|
I
I
D4'ﬂﬁ.'ﬂ~4 IN'E|;|III':IST GD'{EHNMENT N.ﬁ_IDI:vIIHL MTG ASSN M
I
I

0:4/08./04 INTEREST GD'JEFINMENT MATIOMAL MTE ASSN
SERIES 20!’_‘1-1- 5 CLASS PS
DUE 024 5,880
FIT
FIEF‘CI I

1

7.955.89
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OFFIGE SERVICING YOUR AGCOUNT
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FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

16 ol 18 .
STATEMENT PERKOC Al 1, 2004

THROUGH Agril 30, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER WMUMVBER On Flle

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued) LAET STATEMENT  March 31, 2004

SETTLEMENT TRADE
DATE DATE TRANSACTION DESCRIFTION SYMBOLCLUSIF CAANTITY DEBIT AMOLINT CREDIT AMOLINT
D4/08/04 INTEREST LINITED STATES TREASURY NOTE ] 1.177.60
DUE 03/32: 1,500
FIThA 2
RESALE

1

0416504 JOURMAL ADP CD 1.300,000.00

FITM-FR

I

042604 JOURMAL FEOL HOME LOAN MTG CORP#S03602 -2,930,616 200,000.00
SERIES 223 CLASS PO
DUE 12481

FIThd A3
REPO Al

D4i5604 JOUENAL FEDL HEME LOAN MTE CORP#E03605
SERIES 223 CLASS PO
DUE 12010
FITM Ai
REPD AL

I

S0 616 T EE3 00000

I

04/26./04 JOURMAL FEOL HOME LOAM MTG CORPHS03602 2,930,616 1,583,000.00
SERIES 223 CLASS PO
DUE 124017

FITh A2

REPO A

04/26.04 JOURMAL FEOL HOME LOAM MTG CORPH#S03602

SERIES 223 CLASS PO
DUE 124012

FIThd
TERM REFDT AGHEEMEMT

osize JOURNAL ADP CO
FITM-FR

I

2,930,616 2.157.000.00

I

1 300,000.00

I

042604 INTEREST FEOL HOME LOAM MTG CORPH#S03602
SERIES 223 CLASS PO

DUE 124017 0,000
FIThd A2
REPO |

1.402.05
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OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

17 ol 18

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

SETTLEMENT TRADE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD  April 1, 2004
THROUGH Agril 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT March 31, 2004

DATE DATE TRANSACTION DESCRIFTION SYMBOLCLUSIF CAANTITY DEBIT AMOLINT CREDIT AMOLINT
D426l INTEREST 40P CO I 35714
DUE 12/33 25
04/29/04 JOURNAL FEDERAL NATIONAL MTG ASSN ] 5,054,105 3,260,000.00
STRIP MTG SERIES 322 CL PO
0,001 0y
FiTh A1
REPD AG
04/29/04 JOURNAL FEDERAL NATIONAL MTG ASSN ] 5,054,105 3.806.,000.00
STAIP MTG SERIES 322 CL PO
0,001 -
FiTh B2
TERM REPD AOREEMENT
o4;28/08 INTEREST FEDERAL NATIONAL MTG ASSN ) 2.962.05
STRIP MTG SERIES 322 CL PO
DUE 03,00 0.001
FITh B2
REPD |
04/30/04 RECEIVED UNITED STATES TREASURY NOTE I 50,000,000 50.000,000.00
DUE 04/30/2006 2,250
3 250 2006
FiTh A1
RESALE A% T
TOTAL $-163,313,010.01 $81,651,534.74
MISCELLANEOUS
DATE
MUDAY TRAMEACTION DESCRIPTION GERIT AMCUNT CREDIT AMOUNT
04/14/04  JOLANAL FNMA-30YR(FNMA)GTD 8,789.06
SETT,04/03
5,500 DUE 04/01/33
MES NET 04/14/04
027 05/01/04;13:17 001 V830
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

18 ol 18

Transaction Detail (continued)

MISCELLANEOUS (continued)

STATEMENT PERIOD  April 1, 2004
THROUGH Agril 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT March 31, 2004

DATE
MDY TRAMSACTICN DESCRIPTIZN DEBIT AMOCLNT GREDAT AMCLINT
04/21/04  JOLANAL MAR 04 SPEC CLEARING FEES 300.00
TOTAL $-9,089.06
Trades Executed Pending Settlement
SETTLEMEMT  TRADE
DHTE DWTE TRANSACTION DESCRIPTION SyMBOLCUSP UAMTITE PRICE DEBIT AMOUNT GREDAT ARACUNT
0513/04 04/06/04 BOLGHT FNMA-30YA(FNMAJGTD 25.000,000.00 101.1093 25.277,343.75
SETT,05/04
= Dealonag 05, 500%
57900000 BS
05/13/04  04/07/04  SOLD FNMA-GOYA(FNMAIGTD B Ciscooo00.00 101.5625 5,234 375,00
SETT.08/04
=D onag 05, 500%
57540000 BS
0513/04 04/16/04 SOLD FNMA-30YR(FNMAJGTD B oooo00000 100.7500 10,075,000.00

SETT,05/04

.
57470000 BS

TOTAL

$25,277,343.75 $25,309.375.00

The above Fades do nol sppear in any olher section of this stalement

027

05/01/04:13:17 001 VB30
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QFFICE SERVICING YOUR ACCOUNT

BmR Bear, Stearns & Co. Inc.

STEARNS

ACCOUNT EXECUTIVE GhMA GOWT BOND
WISIT OUR WEBSITE vwww bearstearns.com

What's In This Statement

Hnanl:ial Summar‘!lr LRI IR R RIR IR LR RININ LORIN] 3
Your Paortfalio Holdings .......eceevececeveeeas 4
Transaction Detail ......eceeee oo, i

Your Messages |, uuwmsmnsn s 18

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD 12,671,042

LONG ACCRUED IMTEREST 260,903
MET CREDIT BALANCE 29,336
MET EQUITY THIS PERIOD 512,961,281

MET EQUITY LAST STATEMENT 14,891,267
CHAMGE SIMNCE LAST STATEMENT -1,929 986

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

FINANCIAL TRUST CO INC
/0 JEFFREY EPSTEIN
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

Market Value of Your Portfolio

528,336
$237.245

Cash & Equivalent

Fixed
Incame

B $14,475,669

B curent metket valus

BEEE Last statements market valus

This summary & for informational purposes only. It s not intended as a tax document

CLEARED THRADWSH T8
WHOLLY OWRED SUBSIDIARY

E?EI'| Steame Securilies C{IE

I
FINANCIAL TRUST GO ING

STATEMENT PERKOC February 2B, 2004
THROUGH March 31, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT =Ehruary 27,2004

This statemant should be retained for your records. See reverse side for mportant information

D201 /04;12:31 0D

WAz

EFTA00195916
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STATEMENT BACKER IS PRINTED ON THIS PAGE

Lm0 a412:31 0m

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING
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STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

3 oie

Cash Flow Analysis

THIS PERICD

CpeningBalance

$237.245.02

Securities Sold
Dindends/Interast

Miscellaneous

79,344 186.00
1,132 673.44

431,844 36

Amount Cradited

$80,908.703.80

Securities Bought
Dividends/Interast Charged

Miscellaneous

-50,162,398. 32
-27, 368.26
-30,926 845 B9

Amount Dabited

$-81,116,612.47

Met Cash Activity -207 908.67
Clasing Balance $29,338.35
Cash Balance Summary

OFENING CLOGING
Margin 237,245.02 29.336.35
Met Cash Balance $237,245.02 $29,336.35

Income Summary

THIS PERICD YEAR TO OATE
Govt. Agency Int. 825, 341.52 2,368, 796.22
Corp. Bond Int. 207,331.92 B29,701.94
Reverse Aepurchase Int. 0.00 1.772.78
Tatal $1,132 67344 £3.001,270.94
Bond Purchase Int. -26.831.32 -202,800.03
Margin Int. Paid -536.94 -1,770.70
Hepurchase Int. Exp. -13,748.27 -18,607.48
Portfolio Composition
Cash/Cash Equivalent 29,335
Fixed Income 12,671,042

Total

$12,700,378

az? D01 /04;12:31 00

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD February 28, 2004
THROUGH March 31, 2004

sccount woveer [

TAXPAYER WMUMVBER On Flle

LAET STATEMENT :EErIJB.rg,' 27,2004

Your Portfolio
Allocation

Cesh & Equivelent
=1%

— Fixed Income

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

- Fe]
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

4 o 16

Your Portfolio Holdings
CASH & CASH EQUIVALENTS

DESCRFTION

SYMBOLCUSIP

QLGNTITY

MASREET
PRICE WALLIE

AN INCOME

ESTIMATED  CURREMT

YELD %)

CASH BALAMCE

29,336

TOTAL CASH & CASH EQUIVALENTS

$29,336

FIXED INCOME

Government & Agency Obligations

DEECRFTION

ACCT
SYMBOLCUSR TYPE

CILWNTITY PRICE

HCGRUED

MARKET VALLE MTEREET

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD :EEII'IJBJ‘Q,' 28,2004

THROUGH

ACCOUNT MUMBER
TAXPAYER MWUMBER On File

LAET STATEMENT

ESTRMHTED
ANMUAL INCOME

CURRENT
YLD %)

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLARS BE

DATED DATE 1001102

BOOK EMTRY OMLY

DUE 02152032 8.310%

FACTOR = 36708089

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS 3l

DATED DATE 100102

BOOK EMTRY OMLY

DUE 02152032 5.910%

FACTOR = 36708088

B v

22,024,853 B.5574

1,884,745 61,764

1,389,768 TATATT

MRGHN

9,447 624 7.B198

T3B. 786 24816

558,355 To.5TT4

FEDERAL HOME LOAM MTG CORP
SERIES 2471 CLASS ¥T

DATED DATE 0/07/02

BOOK ENTRY ONLY

DUE 03152032 1.000%

FACTOR = 33108931

MRAGMN

33,108,930 1.B536

E13.,709 145710

331,089 53.9489

FEDERAL HOME LOAN MTG CORP
SERIES 2488 CLASS 30

DATED DATE 070802

BOOK EMTRY OMLY

DUE 031152032 6.910%

FACTOR = 33330190

MRAGHN

16,665,093 9.2678

1,544,495 51,180

1,151,558 74.5589

azy

D201 /04;12:31 00

WAz

March 31, 2004

February 27, 2004
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

E?El| Steame Securilies E{li

I
FINANCIAL TRUST GO ING

5 of 16

Your Portfolio Holdings (continued)

Government & Agency Obligations (continued)

ACCT
DESCRFTION SYMBOLCUSP TYPE

CILWNTITY

ETATEMENT PERKD :EEIIIJBIQ,' 28,2004

THROUGH

March 31, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT :EEIIIJBIQ,' 27,2004

KCCRUED ESTIMKTED
PRICE MARKET VALLE MTEREET ANMLAL INCOME

CURRENT
YLD %)

FEDERAL HOME LOAM MTG CORP | EEER
SERIES 2483 CL 5L

DATED DATE 07/02102

BOCK ENTRY OMLY

DLE 03/15/2032 5,810%

FACTOR = 33330789

19,226,497

7.beEZ2 1,455,093 50,503 1,136,286

78.0903

FEDERAL MATIOMAL BTG ASSM MRAGMN
SERIES 200:3-49 CLASS 5W

DATED DATE Cs/30003

BOOK ENTRY ONLY

DUE 01/25/2033 5.910%

FACTOR = 72864740

Total Government& Agency Obligations

17,711,085

10,1357 1,795,843 17,445

58032671  S220418 $5,613,779

1.046,723

58.2859

Corporate Bonds

ACCT

DESCRFTION SFMBOLCUSR TYPE

QUENTITY

ACCRUED ESTIRATED
FRICE MERKET VALLE MTEREST ANNLIAL INCOME

CURRENT
YELD %}

oy

FAMMIE MAE CMO/SERIES 2003-13
S RCR-1AD FLTR

DATED DATE 022503

BOOK ENTRY ONLY

DUE 03252033 6.910%

FACTOR = 70304589

Total CorporateBonds

35,152,293

13.1951 4,638,371 40,485 2,429,023

$4,638,371 $40, 485 $2 429,023

52.3680

TOTAL FIXED INCOME

$12.671.042  $260,903 8,042,802

YOUR PORTFOLIOHOLDINGSACCRUED INTEREST

$260,803

YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INGOME

$8,042,802

YOUR PRICED PORTFOLIOHOLDINGS

$12,700,378

asy D201 /04;12:31 00

WAz
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY
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I
FINANCIAL TRUST GO ING

B of 16

Repurchase and Reverse Repurchase Transactions

ETATEMENT PERKD :EEII'IJB.I'Q,' 28,2004

THROUGH March 31, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

with Bear,Stearnsand Co. Inc. outstanding as of date of statement LAST STATEMENT  Februgry 27, 2004

PLACHASE! AEPURCHASE PRICING PURCH&SE PRICES ACCAUED AEPG CUAMTITY

START DATE DATE RATE FRINCIFAL MTEREST” {FACE AMOLINT CUSF DESCRIFTION
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 0308/04  04/08/04 1.300 -7,107,000 6,150 -44000000 | senes 2004-5 cLass P os.8E00 0220133
YOU SOLD FHLMC - STRIP PRINCIPAL ONLY
(REPO)) 03/08/04  04/08/04 1.300 -2 376,000 -2.058 soo0000 R
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 03/24/04  04/08/04 1.300 -8,523,000 za462 -10000000 [ senies 2004-2 cLASS S 12,2200 01/16/34
YOU SOLD FNMA-SMBS PRINCIPAL ONLY
(REPO) 03/24/04  04/08/04 1.300 -4,340,000 4,253 -15000000 [ senes 322 class ro 03/01/32
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 0325/04  04/08/04 1.300 -100,000 26 44389962 [ SERES 2004-2 CLASS S 61100 D1/16/34
YOU SOLD USTR 3.2500 01/15/09
(REPO) 03/26/04 OPEM 1000  -10,275,000 4761 0000000 |
YOU SOLD USTR 3.0000 02/15/09
(REPO) 03/26/04 OPEM 0.940  -20,250,000 2047 20000000 [
TOTAL REVERSE REPURCHASE TRANSACTIONS $0 $0
TOTAL REPURCHASE TRANSACTIONS $-52,971,000 $-16.666
“As of slatemanl dabe

D201 /04;12:31 0m Wazg
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, SLeame Securilips
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I
FINANCIAL TRUST

T of 16

Transaction Detail

INVESTMENT ACTIVITY

SETTLEMENT
DHTE

TRADE
D&TE

TRAMSACTION

DESCRIFTION

SYMBOLCLSP UANTITY

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

PRICE DEBIT AMDUNT

GO ING

February 28, 2004
March 31, 2004

On File

February 27, 2004

CREDAT ARACLINT

030504

FRIMCIPAL

FEDL HOME LOAN MTG CORPH#S03602
SERIES 223 CLASS PO

DUE 12701/32

PRIMGIFAL REDUCTH 03-15-04

031504

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2471 CLASE YT

1,000 DUE 031532

PRIMGIFAL REDUCTH 03-15-04

031504

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2471 CLASE YT

1,000 DUE 0315532

PRIMGIFAL REDUCTH 03-15-04

031504

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

5,910 DUE 0311532

PRIMGIFAL REDUCTH 03-15-04

031504

BAINCIBAL

FEDERAAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50

6,910 DUE 0371532

PAINCIFAL REDUCTH 03-15-0d

031504

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLASS SE

6410 DUE 0211532

FRINCIPAL REDUCTH 03-15-04

031504

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS 5

5,910 DUE 0211532

FRIMCIFAL REDUCTH 03-15-04

031504

I;HIINCIF'#'.L

FEDL HOME LIIII::.I*.N MTG CJ.':IFIF'#%I:IBEDE

SERIES 223 CLASS PO
DUE 12701132

PRIMCIFAL FAYMENT 03-15-04

-26,911

-1,439,000

""" B 543

-835,948

Fa4 8]

-900,106

-386,103

26,911.30

o2y Lm0 a412:31 0m - Fe]
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CLEARED THRADWSH T8
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BmR Bear, Stearns & Co. Inc.
I
STHRNS FINANCIAL TRUST CO ING

Bear, Segme Securilies Lo

B o6 ~ )
STATEMENT PERKOD February 2B, 2004
THROUGH March 31, 2004
Transaction Detail (continued)
sccount woveer [
TAXPAYER WMUMVBER On Flle
INVESTMENT ACTIVITY (continued) LAST STATEMENT  February 27. 2004
SETTLEMENT TRADE
DATE DATE TRANSACTION DESCRIPTION SYMBOLCLISIF CANTITY PRIGE DEBIT AMOLUNT CREDIT AMGUNT
03/15/04 PRINCIPAL FEDL HOME LOAN MTG CORP#503602 | 55 38625
SERIES 223 CLASS PO
DUE 12/01/32

PAIMN R/D 02-04 P/D 03-15-04
REPOP &1  0.0000

03/24/04 0319/04 BOUGHT GOVERMMENT NATIDHAL MTS ASSH M 9,880,598 10037500 9.917,649.04
SERIES 2004-2 CLASS 5G ACCHR. INT 26 B39 .91
DUE 01/16/2084 12 220% R ' ’
0987022118332
REF # 2004031957100000 BS

03/25/04 FAINCIPAL FEDEAAL MATIOMAL MTG ASSN I 210,888.45
STRIP MG SERIES 322 CL PO
0,001 DUE 0&/01/32
PAIN A/D 02-04 PO 03-25-04
REFOF &1  0,0000

03/25/04 PAINCIPAL TUUFANNIE MAE CMO/SERIES 200313 . ‘853,249
S ACA-UD FLTR
6,910 DUE 03/25/33
PAINCIPAL REDUCTN 03-25-04

03/25/04 FAINCIPAL FEDEAAL MATIOMAL MTG ASSN I -429 B39
SERIES 2003-49 CLASS SW
5910 DUE 01/2533
PAINCIFAL REDUCTH 03-25-04

D326/04 032504 BOUGHT UNITED STATES TREASURY MOTE I 10,000,000
DUE 01/15/2008 03,250% 1) 15
SPECIAL INSTRUCTIONS AGCR. INT. b0l
GVER REF # GOS51009 A3
A5 OF D3/25/04

UNITED STATES TREASURY NOTE " z0000.000 .01
DUE 02/15/2009 03000% FA 15

SPECIAL INSTRUCTIONS

GVER REF # GDB51011 Al

TOTAL 5-9,844 480.37 $253,186.00

03/26/04 0325004  BOUGHT

azy D201 /04;12:31 00 WAz
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

B o6

Transaction Detail (continued)

INTEREST

DHTE

DESCRIFTION

CAANTITY

RATE [}

DEEIT AMOLMT

ETATEMENT PERKD :EEII'IJB.I'Q,' 28,2004

THROUGH

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT

CREDNT AMOLINT

030104

AVGBAL 181,125RT 4137
021 OFFICE INTEREST 0204

031504

FEDEAAL HOME LOAN MTG CORP
SERIES 2471 CLASS YT

DUE 03/15/2032 1,000
INTEREST PAYMENT 03-15-04

031504

FEDEFAAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

OUE 031152032 59810
INTEREST PAYMENT 03-15-04

031504

FEDEFAAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50

DOLUE 031152032 8,910
INTEREST PAYMENT 03-15-04

031504

FEDEFRAL HOME LOAN MTG CORP
SERIES 2530 CLASE SE

OLUE 02152032 8,310
INTEREST PAYMENT 03-15-04

031504

FEDEAAL HOME LOAN MTG CORP
SEAIES 2526 CLASS S|

DUE 02/15/2032 5,910
INTEREST PAYMENT 03-15-04

0316504

GOVERMMENT NATIONAL MTG ASSN

SERIES 2004-2 CLASS 5B
OUE 011162034 6,105
INT R/D 03-04 PO 03-16-04
REFOP &I 6.1056

032204

lélllﬁ:7'.|'Eth MENT NA]I:I;:I!NAL MTG AS SN

SERIES 2004-5 CLASS P3
OUE 022072033 5,858
INT R/D 02-04 P/D 03-20-04
REFOP &I 58587

032504

FANNIE MAE CMOVEERIES 00313

S RCA-ID FLTR
OLUE 03/252033 6,910
INTEREST PAYMENT 03-25-04

&
(=]
5

536.94

1.0000

28,790.40

5.9100

98, 73431

69100

100,072.08

63100

120,463.40

5.9100

a8 395 21

61050

224, 721.09

5.8580

214,820.83

gaion

“UEnT A9q a2

Lm0 a412:31 0m

- Fe]

March 31, 2004

February 27, 2004
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Transaction Detail (continued)

INTEREST (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD :EErIJB.rg,' 28,2004

THROUGH March 31, 2004

On File

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT :EErIJB.rg,' 27,2004

DATE DESCRIFTION SYMBILCLSIF CAJAMTITY RATE %} CEBIT AMOLINT CREDNT AMOCLUNT
03/25/04 FEDEAAL NATIONAL MG ASSN 59100 89 344 20
SERIES 2003-49 CLASS SW
OLE 01/25/2033 5,910
INTEREST PAYMENT 05-25-04
TOTAL $-536.94 $1,132,673.44
REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS
with Bear,Stearns& Co.Inc.
ZETTLEMENT TRADE
[DATE DATE TRAMSACTION DESCRIFTION SYMBOLCLSIF CLRANTITY DERIT AMOLINT CREDIT AMOLINT
03/01/04 JOURNAL FEDERAL MATIONAL MTG ASSN [ ] 5,551 860 4.362,000.00
STRIP MTG SERIES 322 CL PO
0,001 -
FiTh Bz
TERM REPD AEMEENMENT
ozoioe JGURNAL FEDERAL MATIONAL MTG ASSN . ) 5,551,860 4,382.000.00
STRIP MTG SERIES 322 CL PO
0,001 hith
FiTh B1
REPO AG
03/01,04 JOURNAL FeDL HOME Loan M1 corresoasoz I 2,112,812 1.580,000.00
SERIES 223 CLASS PO
DUE 1200
FITM Az
TERM REPO AGHEEMENT
03/01,04 JOURNAL FEDL HOME LoaN MTG corpasoasaz I 2,112,812 1,581.,000.00
SERIES 223 CLASS PO
DUE 12ig1
FITN A1
RERD AG
03/01/04 INTEREST FEDERAL NATIONAL MTS ASSH . 47255
STRIP MTG SERIES 322 CL PO
DUE 0301 0.001
FITN BZ
REPO |
[a}4 L2071 004;12:31 0 W83
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRAMSACTIONS

SETTLEMENT
DHTE

TRADE
OATE

TRAMSACTION

DESCRFTION

SYMBOLCLEIF

030104

IMTEREST

FEDOL HOME LOAM MTG CORP#S03602

SERIES 223 CLASS PO

DUE 12/ 0,000
FIT Az
REPO |

0:3/08./04

JOURMAL

FEDERAL MATIONAL MTG ASSN
STRIP MTG SERIES 322 CL PO
0,001 01/

FiThd B3

REPO AC

03080

JOLRMNAL

FEDERAL MATIOMAL MTG ASSH
STRIP MTG SERIES 322 CL PO
0,001 ekl

FITh B1
REPO Al

03/08/04

JOURNAL

FEDERAL MATIONAL MTG ASSN
STRIF MTG SERIES 322 CL PO
0,001 inis

FiTM B2

REFD AC

03/08./04

JOLURMAL

FEDERAL MATICMAL MTG ASSH
STRIP MTG SERIES 322 CL PO

0,001 ;
FITh BZ
TERM RZ GHEEMENT

0%/08/04

JOURMAL

FEDL HOME LOAN MTG CORP#S03602

SERIES 223 CLASS PO

DUE 124042
FIT AZ
TERM RE GHEEMENT

0:3/08./04

JOURMAL

FEEIi_“II-ICIME LOAN I'n.-'ITE IDCF‘TF'#SUEIGUEHH

SERIES 223 CLASS PO

DUE 12/01%
FIT Al
REPO Al

CARANTITY DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD February 28, 2004
THROUGH March 31, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT :EErIJB.rg,' 27,2004

CREDIT AMOLINT

17117

-5,340,971

307.000.00

-5,340,971

4.307,000.00

5,340,971 T4 a07.000.00

5,340,971 4,382.000.00

2,057,428 1.581.000.00

-3,057,097

2.376,000.00

az? D01 /04;12:31 00

- Fe]
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

12 ol 16

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRAMSACTIONS

SETTLEMENT TRADE

DHTE OATE TAANSACTION DESCRFTION

[continued)

SYMBOLCLEIF

030804 JOURMAL

SERIES 223 CLASS PO

DUE 12/
FIT A2
REPO Al

FEDOL HOME LOAM MTG CORP#S03602

0:3/08./04 JOURMAL

SERIES 223 CLASS PO

DUE 12012
FIThd A3
REPO Al

FEEIi_I III-ICIME LOAN I'v'ITE IDE F:F‘#SEIEIGCIEI“

GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS 5B
6,105 LB

FITh
TERM RE

03080 JOLRMNAL

A2
GHEEMENT

GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SB

5.105 g

FiTM Bi

REFD AC

03/08/04 JOURNAL

GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS

5,858 ;
FITh BZ
TERM RZ GHEEMENT

03/08./04 JOLURMAL

JEIURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS

0%/08/04

FEDERAL MATICMAL MTG ASSM
STRIP MTG SERIES 322 CL PO

DUE 0301 0,001
FIT BZ
RERO I

0:3/08./04 INTEREST

CARANTITY

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD :EErIJB.rg,' 28,2004

THROUGH March 31, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT :EErIJB.rg,' 27,2004

CREDIT AMOLINT

3,057,097

2.376,000.00

-3,057,097

2.376,000.00

44 166,735

2.000,000.00

“44.166.735

4.544,000.00

44,000,000

6,209,000.00

-44,000,000

7107.000.00

1,107.67

Lm0 a412:31 0m

- Fe]
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OFFICE SERVICING YOUR ACCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS

13 ol 16

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD :EErIJB.rg,' 28,2004

THROUGH March 31, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT :EErIJB.rg,' 27,2004

CREDIT AMOLINT

030804 IMTEREST FEDOL HOME LOAM MTG CORP#S03602
SERIES 223 CLASS PO

DUE 12/ 0,000
FIT Az
REPO |

40217

0:3/08./04 INTEREST GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SB

DUE 01i18" 6 105
FIThd AZ
REPO

1,877.78

03080 INTEREST GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS
DUE 02/g0s 5,858
FITh BZ
REPO |

5,950.63

0%19/04 JOURNAL FEDERAL MATIONAL MTG ASSN 5,340,971

STRIP MTG SERIES 322 CL PO

0,001 Lkl
FITh Bd
TERM RE GHEEMENT

307.000.00

0319/04 IMTEREST FEDERAL MATICMAL MTG ASSH
STRIP MTG SERIES 322 CL PO

DUE D38t 0,001
FITh B4
REPO |

121.95

53-'24.-'54 JOURMAL FEDERAL MATIOMAL MTG ASSN 5,340,971

STRIP MTG SERIES 322 CL PO

0,001 o)
FIT Al
REPO Al

4 340.000.00

D3/24/04 JOURNAL GOVERNMENT NATIOMAL MTG ASSN -43,859,035
SEAIES 2004-2 CLASS SB

6,110 HES

FITh Al

REPO Al

552,000.00

L0 0412

am

- Fe]
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CLEARED THRDLMGH ITE
WHCLLY OWRED SUBSIDIARY
OFFIGE SERVICING YOUR AGCOUNT

BmR Baar. Stearns & Co. Inc.
STEARNS |

FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

14 ol 16 r :
STATEMENT PERIOD February 28, 2004

THROUGH March 31, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued) LAET STATEMENT  February 27,2004

SETTLEMENT TRADE
DATE DATE TAAKSACTION DESCRIPTION SYMBOLCUSIF CAMTITY DEBIT AMOLNT CREDIT AMOUNT
032404 JOURMAL GOVERNMENT NATIOMAL MTG ASSN 43 859,035 4,544 000.00
S RIES 2004- 2 "‘LASS SB
11':3

TEF‘M R I'-.l'IEr-.IT

03/24./04 JOURMAL GD':"EFINMENT NA'IDNAL MTE ASEN -9,880,596 B.021.000.00

SERIES 2004-2 "‘LASS 1]

12,220

FITM .51
REPO Al

032404 JOLRMNAL uD'nfEFiNI'n.-'IENT Nﬂu_IDNﬁL MTE ASSN 9,880,596 B.021,000.00

S FIIES 2004-2 "‘LASS 1]

03/24/04 JOURNAL GOVERNMENT NATIOMAL MTG ASSH 5,880,596 B 523,000.00

5H FIéES 2004-2 "‘LASJ? 1]

032404 IMTEREST GD'-‘EHNMENT MATIOMAL MTG ASSN 262542

SERIES 2004-2 CLASS SB

DUE 0118 6,110
FITh B2
REPO |

53-'25.-'54 JOURMAL GOVERMNMENT NAT IDN‘-‘uL PTG ASEN
SERIES 2004-2 "‘LASS sB

6,110 i
FiTh Al
REPO Al

032504 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
S RIES 2004- 2 CLASS SB

10
FI'TM Az
TERM REPD AGHEEMENT

43 859,035 100,000, 00

473 859,035 552,000.00

o2y Lm0 a412:31 0m - Fe]
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

BEAR
STEARNS

15 ol 16

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRAMSACTIONS

[continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD

THROUGH March 31, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT

SETTLEMENT TRADE
DATE DATE TRANS ACTION DESCRIPTICH SYMBOLCLSIF CLMTITY CERIT AMOLINT CREDIT AMOLINT
D3/25/04 INTEREST GOVERNMENT NATIOMAL MTG ASSN ] 19.93
SERIES 2004-2 CLASS SB
DUE 0128 6,110
FITNA A2
REFOD |
03/26/04 JOURNAL UMITED ST EASURY NOTE I -10,000,000 10,275,000.00
FITM ﬁ A1
3,250 e
REPO AGREEMENT
03/26/04 JOURNAL UMITED ST EASURY NOTE I -20,000,000 20,250,000.00
FITM Al
3,000 NE0a
REPO AGREEMENT
TOTAL $-40,244,749.27 £79,051,000.00
MISCELLANEOQUS
DWTE
MOTEY TRAMGACTION DESCRIPTION DEBIT AMCLNT CREDIT AMICLINT
03/01/04  JOUANAL FITG FITM 33,513.00
03/02/04  JOUAMAL FITG FITM 222 355.00
03/04/04  JOUAMAL FITG ENTM 3.00
0311/04  JOUAMAL FITG FITM 58,309.00
0312/04  JOUANAL FITG FITM 113.00
0315/04  JOUAMAL FITG FITM 226.00
0315/04  JOUANAL FEB D4 SPEC CLEARING FEES 450.00
0319/04  JOUANAL FITG FITM 58,990.00
03/23/04  JOUANAL FITG TO FITM 431,728.00
03/25/04 0.50 )

JELIANAL MISE ADJ 0 CASH BAL

Lm0 a412:31 0m

- Fe]

February 28, 2004

February 27, 2004
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QFFICE SERVICING YOUR ACCOUNT

BmR Bear. Stearns & Go. Inc.
steARNs (T

CLEARED THRDIKGH ITE
WIHCLLY OWRED SUBSIDNARY

E?El| Steame Securilies C{IE

I
FINANCIAL TRUST GO ING

16 ol 16

Transaction Detail (continued)

MISCELLANEOUS (continued)

STATEMENT PERIOD February 28, 2004
THROUGH March 31, 2004

account nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT =Ehruary 27,2004

%-f:w TRAMSAZTION DESCRIFTICN DEBIT AMOUNT CREDIT AMCLUNT
032504 JOUAMAL MISC ADJ TO CASH BAL 0.36
03/ 30:04 I:IIII:ILIHNP.L FITe T FI'I[IIIEI BD.EEIB.UUE.E'B )
TOTAL $-30,926.845.89 5431 844 36
Your messages
= [Excess SIPC Account Protection Update n%:' The Firm believes it is of the utmost importance that clients who purchase or
Effective February 16, 2004, the commercial insurer through which Bear, hold mutual funds fully understand the intricacies of the pricing structures and
Steams Securities Corp, obtains excess SIPC protection changed to Customer rules which govern these investments, Recently. a joint Industry/NASD Task
Asset Protection Company ("GAFCO'), a Mew York licensed insurance Force collaborated to create a Disclosure Statement to address these issues,
company, CAPCO has an A+ financial strength rating from Standard and We are providing this Disclosure Statement to you for the purpose of
Foor's, reinforcing these concepts and to initiate the opportunity for further discussion
of these issues to the extent you have guestions, You are encouraged to
contact your financial professional with any questions you have regarding your
investments, Additionally, vou may review thiz information online at the
fallowing MASD web site:
httpfwww,nasdr,com/breakpoints_statement,asp
F&TGF] """ End of Statement™ "
N/

0z7 0201 /04;12:31 001 oz
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CLEARED THRADWSH TS
WHOLLY OWRED SUBSIDIARY

OFFICE SERVICING YOUR ACCOUNT

BEAR
STEARNS

Bear, Stearns & Co. Inc.

E?EI'| Steame Securilies C{IE

FINANCIAL TRUST GO ING

ACCOUNT EXECUTIVE
YISIT DUR WEBSITE

GMMA GOVT BOND
werw. bearsleams.cam

What's In This Statement

Hnanl:ial Summar‘!lr LLRRIRLR IR RIRIR DINER IR RINIR LONIR ) 3
Your Portfolio HoldingS ...veeeeescememessenniees
Transaction Detail ......eceeeee o, ¥

Your Messages |, uumesmmen s 18

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD 14,475 669
LONG ACCRUED INTEREST 178,353
MET CREDIT BALAMCE 237,245

MET EDUIT\’“'II';-IIS PERIOD 51 4891 267

MWET EQUITY LAST STATEMENT 19,401,851

CHAMGE SINCE LAST STATEMENT

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

-4,510.,584

STATEMENT PERKID

THROUGH

ACCOUMT WUMEER

TAXPAYER MWUMVBER

LAET STATEMENT

FINANCIAL TRUST CO INC
/0 JEFFREY EPSTEIM
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

Market Value of Your Portfolio

Cash & Equivalent —II $237.245

| %-13833518

Fixed
Incame

| $32,720.008

B Curent market value
BEEE  Last statements market valus
[] shart market valus

This surmmary & for informational purposes only. It s not intended as a tax document
This statemant should be retained for your records. See reverse side for mportant information
0z7 LRr2aid;11:32 0o

Waza

January 31, 2004
February 27, 2004

On File

January 30, 2004

EFTA00195932
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STATEMENT BACKER IS PRINTED ON THIS PAGE

C2ai4:11:32 0m

CLEARED THRDIKGH ITE
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Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING
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BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

3 oitn

Cash Flow Analysis

THIS PERICD

CpeningBalance

%-13,933 517.82

Securities Sold
Dindends/Interast

Miscellaneous

47 857 263.09
1,163,014.99
12,615.00

Amount Cradited

$49,132.893.08

Securities Bought
Dividends/Interast Charged

Miscellaneous

-34 888 58015
-18,413.09
-55,137.00

Amount Dabited

$-34 962,130.24

Met Cash Activity

14,170, 762.84

Clasing Balance

£237 24502

Cash Balance Summary

OPENING CLOSING
Margin -13,933,517.82 23724502
Met Cash Balance $-13,933517.82 $237,245.02

Income Summary

THIS PERICD YEAR TO OATE
Govt. Agency Int. 935,620.64 1.444.454.70
Corp. Bond Int. 210.215.02 422,370.02
Reverse Aepurchase Int. 353.90 1.772.78

Total

£1.146,189.56 $1.868,597.50
Bond Purchase Int. 0.00 -175.968.71
Margin Int. Paid -1,.233.76 -1,233.76
Hepurchase Int. Exp. -4 BSE_21 -4 B58.21
Portfolio Composition
Cash/Cash Equivalent 237,245
Fixed Income 14,475 669
Total 14,712,914

C2ai4:11:32 0m

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 31, 2004

THROUGH February 27, 2004

sccount woveer [

TAXPAYER WMUMVBER On Flle

LAET STATEMENT January 30, 2004

Your Portfolio
Allocation

Cesh & Equivelent
1%

— Fixed Income

Unehaded porions denole debil balance and'or short
market vame, The aloalion percemsge is dered
Iram the abaohie marksl valus of your portiolia

W28
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QOFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

4 o a0

Your Portfolio Holdings
CASH & CASH EQUIVALENTS

DESCRFTION

SYMBOLCUSIP

QLGNTITY

MASREET
PRICE WALLIE

AN INCOME

CURREMNT
YELD %)

ESTIMATED

CASH BALAMCE

237,245

TOTAL CASH & CASH EQUIVALENTS

$237,245

FIXED INCOME

Government & Agency Obligations

DEECRFTION

ACCT
SYMBOLCUSR TYPE

CILWNTITY PRICE

HCGRUED

MARKET VALLE MTEREET

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 31, 2004

THROUGH

ACCOUNT MUMBER
TAXPAYER MWUMBER On File

LAET STATEMENT

ESTRMHTED
ANMUAL INCOME

CURRENT
YLD %)

FEDERAL HOME LOAN MTG CORP
SERIES 2530 CLARS BE

DATED DATE 1001102

BOOK EMTRY OMLY

DUE 02152032 6,305%

FACTOR = 38208265

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS 3l

DATED DATE 100102

BOOK EMTRY OMLY

DUE 02152032 5.905%

FACTOR = 38208264

B v

22,924 959 B.BE16

2,036,100 48,180

1445419 70.9896

MRGHN

9,833,727 B.O&7E

795,328 19,357

580,682 73.0116

FEDERAL HOME LOAM MTG CORP
SERIES 2471 CLASS ¥T

DATED DATE 0/07/02

BOOK ENTRY ONLY

DUE 03152032 1.000%

FACTOR = 34548474

MRAGMN

34,548 473 2.0083

EB3.B49 11,520

345,485 49,7925

FEDERAL HOME LOAN MTG CORP
SERIES 2488 CLASS 30

DATED DATE 070802

BOOK EMTRY OMLY

DUE 031152032 6.905%

FACTOR = 34779352

MRAGHN

17,389,674 8.7269

1.681.474 40,025

1,200,757 70.3888

azy

Dr2e04;11:32 0m

Waza

February 27, 2004

January 30, 2004
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

5 of a0

Your Portfolio Holdings (continued)

Government & Agency Obligations (continued)

DESCRFTION

ACCT
TYPE

KCCRUED
CILWNTITY PRICE MARKET VALLE MTEREET

STATEMENT PERIOD January 31, 2004
THROUGH February 27, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT January 30, 2004

ESTIMKTED CURRENT
ANMLAL INCOME YELD %)

FEDERAL HOME LOAN MTG CORP

SERIES 2483 CL 5L
DATED DATE 07/02102
BOOK ENTRY ML f

DUE 03/15/2032 5,005%
FACTOR = 34??93‘51

MRGHN

20,062,445 7.BE9S 1.578.811 39,491

1.184 6ET 750367

FEDL HOME LCIF'.N MTG C-CIFIF'#SDBEDE

SERIES 223 CLASS PO
DATED DATE 12/01/02
BOOK ENTRY ONLY
DUE 1240172032
FACTOR = EETE?EQE

MRAGMN

1,026,582 B3 1B7S BRI BEE

FECERAL NF'.T IE}NF'.L MTG HSSN

SERIES 200:3-49 CLASS SW
DATED DATE 030003
BOOK EMTRY OMLY

DUE 01/25/2033 5.910%
FACTOR = 74833370

Total Government& Agency Obligations

MRAGHN

18,140,954 10.8000 1.859.214 5,855

9,608,764  $164,528

1.072.130 54,7225

5,829,160

Corporate Bonds

DESCRFTION

AGCT
TVPE

AL RUED
QIUBNTITY FRIGE MARKET VALUE MTEREST

ESTIRATED CURREMT
AMNLIAL INCOME YELD (%}

FAMMIE MAE CMOSERIES 2003-13

S RCR-1KD FLTR

DATED DATE 02503
BOOK EMTRY OMLY

DUE 03/25/2033 6.910%
FACTOR = 72011086

Total CorporateBonds

MRAGHN

36,005,542 13.5171 4,866,905 13,825

%4 BEE, 905 £13,825

2,487,983 51.1204

£2 487 983

TOTAL FIXED INCOME

$14.475 669 $17B.353

28317143

azy Dr2e04;11:32 0m

Waza
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STEARNS

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

B ofa

Your Portfolio Holdings (continued)

STATEMENT PERIOD January 31, 2004

THROUGH February 27, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT January 30, 2004

YOUR PORTFOLIOHOLDINGSACCRUED INTEREST $178,353
YOUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INCOME $8,317,143
YOUR PRICED PORTFOLIOHOLDINGS $14.712.914
Repurchase and Reverse Repurchase Transactions
with Bear,Stearnsand Co.Inc. outstanding as of date of statement

PURACHASE! REFURCHASE PRICING PURCHASE PRICES ACCALIED REFD CUANTITY

START DATE DATE RATE FRINCFAL MTEREST™ {FACE AMOLINT CUSF DESCRIFTION
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 02/06/04 030804 1.300 -6,209,000 5,381 -44000000 [ series 2004-5 CLASS P 5.8587 02/20/33
YOU SOLD GOVERNMENT NATIONAL MTG ASSOC
(REPO) 02/11/04  03/08/04 1.300 -2,000,000 4,372 -44389962 | ccnics 2004-2 CLASS S 6.1056 01/16/34
YOU SOLD FNMA-SMBS PRINCIPAL ONLY
(REPO)) 02/27/04  03/01/04 1.300 -4 362,000 472 aso00000 [ seres 322 class eo na01/32
YOU SOLD FHLMC - STRIP PRINCIPAL ONLY
(REPQ) 02/27/04 030104 1.300 -1,580,000 AT 3365000 [EEGEGN
TOTAL REVERSE REPURCHASE TRANSACTIONS $0 $0
TOTAL REPURCHASE TRANSACTIONS $-14,151,000 $.7.396

"As of statemanl dabe

azy

Dr2e04;11:32 0m Waza
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T of 18

Transaction Detail

INVESTMENT ACTIVITY

SETTLEMENT  TRADE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 31, 2004

THROUGH February 27, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT January 30, 2004

DATE DATE TRANSACTION DESCRIPTION SYMBOLCLISIF CANTITY PRIGE DEBIT AMOLUNT CREDIT AMGUNT
02/06/04 PRINCIPAL FEDERAL NATIONAL MTG ASSH 51,286
STRIP MTG SERIES 322 CL PO
0,001 DUE 03/01/32
PAINCIPAL REDUCTN 02-25-04
02/06/04 PAINCIPAL FEDL HOME LOAN MTG CORP#S03602 . 48,366
SERIES 203 GIASS PO
DUE 12/
PAINGIPAL SEDUCTN 02-15-04
02/09/04 JOURNAL FEDERAL NATIONAL MTG ASSN . 51,286
STRIP MTG SERIES 322 CL PO
0,001 DUE D3/01/32
ADJ POS AIO 2:2/04
02/09/04 JOURNAL FEDL HOME LOAN MTG CORP#503602 I 48,366
SERIES 223 CLASS PO
DUE 12/01/32
ADJ POS AIQ 212/04
0217i04 PAINCIBAL FEDEAAL HOME LORN MTG CORE . 995,748
SERIES 2471 CLASS YT
1,000 DUE 03/15/32
PRINCIPAL REDUCTH 02-15-04
02117/04 PAINCIPAL FEDERAL HOME LOAN MTG CORP I 578,234
SERIES 2483 CL 5L
5905 DUE 03/15/32
PRINCIPAL REDUCTH 02-15-04
02117/04 PAINCIPAL FEDERAL HOME LOAN MTG CORP ) 501,201
SERIES 2488 CLASS 50
6,905 DUE D3/15/32
PRINCIPAL REDUCTH 02-15-04
02117/04 PAINCIPAL FEDEFAL HOME LOAN MTG CORP I ‘602,327
SERIES 2530 CLASS SE
6,305 DUE D2/15/32
PAINCIPAL REDUCTN 02-15-04
0217/04 PAINCIBAL FEDERAL HOME LOBN MTG CORE . ‘258,370

SERIES 2526 CLASS Il
5,905 DUE 0211532
PRIMCIFAL REDUCTH 02-15-04

C2ai4:11:32 0m

W28
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I
FINANCIAL TRUST

B oftn

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT  TRADE

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER
TAXPAYER MWUMVBER

LAET STATEMENT

GO ING

January 31, 2004
February 27, 2004

On File

January 30, 2004

DATE DATE TRANS&CTION DESCRIFTION SYMBOLCLISIF CRPANTITY PRICE DEBIT AMOUNT CRETAT ARACHLINT
02/17/04 PRINCIPAL FEDL HOME LOAN MTG CORP#503602 48,366.15
SERIES 223 CLASS PO
DUE 12/01/32
PRINGIPAL PAYMENT 02-15-04
0212504 PAINCIPAL FEDERAL NATIONAL MTG ASSN . 5128595
STRIP MTG SERIES 322 CL PO
0,001 DUE 03/01/32
PAINCIPAL PAYMENT 02-25-04
02/25/04 PAINCIPAL FANNIE MAE CMO/SERIES 2003-13 I 553,592
5 ACA-UO FLTR
6,900 DUE D3/25/33
PAINCIPAL REDUCTH 02-25-04
02/25/04 PAINCIPAL FEDERAL NATIONAL MTG ASSM I 278,921
SERIES 2003-49 CLASS SW
5,900 DUE 01/25/33
PAINCIPAL REDUCTH 02-25-04
02/37/04  02/25/04  BOLUGHT FEDEAAL MATIOMAL MTG ASSM . 3.701,240 8787500 3.062 464 83
STRIP MTG SERIES 322 CL PO
010035 00,001%
6210000 BS
TOTAL $-3,252,464.83 $99.652.10
INTEREST
[DATE DESCRIFTION SYMBOLCUSIF CHANTITY RATE %} DEEIT AMOLIMT CRAEDNT AMOLINT
02/02/04 AVGBAL B2B,258RT 1.730 1,233.76
021 OFFICE INTEREST 0104
02/17/04  FEDERAL HOME LOAN MTG CORP I 1.0000 29,620.18
SERIES 2471 CLASS YT
DUE 03/15/2032 1,000
INTEREST PAYMENT 03-15-04
oz C228/04;11:32 0 Waz4
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

B ooin

Transaction Detail (continued)

INTEREST (continued)

DHTE

DESCRIFTION

021704

FEDEHAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

DOUE 03152032 5,905
INTEREST PAYMENT 02-15-04

021704

FEDEHAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50

DOLUE 031152032 6,905
INTEREST PAYMENT 02-15-04

021704

FEDEHAL HOME LOAN MTG CORP
SERIES 2530 CLASS SE

DOUE 02152052 6,305

INT R/D 01-0 PO 02-15-04
REFOP &I 63000

021704

FEDEHAL HOME LOAN MTG COBP
SERIES 2530 CLASS SE

DUE 02/15/2032 6,305
INTEREST PAYMENT 03-15-04

021704

FEDEHAL HOME LOAN MTG COBP
SERIES 2526 CLASS S

DUE 02/15/2032 5,905
INTEREST PAYMENT 03-15-04

D21 704

GOVERMMENT NATIONAL MTG ASSH

SERIES 2004-2 CLASS 5B
OUE 011162034 6,080
INT /D 02-04 PD 02-16-04
REPOP&I 60800

0218/04

FEDEAAL HOME LOAN MTG CORP
SERIES 2530 CLASS SE

OUE 02152032 6,305

REV EMTRY &0 217

02/20/04

GOVERMMENT NATIONAL MTG ASSN

SERIES 2004-5 CLASS PS
OUE 022002033 5,810
INT R/D 01 -04 PD 02-20-04
REPOP&I 58100

CAANTITY

RATE [}

DEEIT AMOLMT

STATEMENT PERIOD January 31, 2004

THROUGH February 27, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT January 30, 2004

CREDNT AMOLINT

&
(=]
5

5.9050

101.,483.34

6.9050

102,872.54

6.3050

1717833

Bans0

CiE3 51895

5ans0

YT

5.0800

224 909.14

5.3030

17,179.33

58100

RETENEEEE

C2ai4:11:32 0m
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Bear, Stearns & Co. Inc.

10 ol 18

Transaction Detail (continued)

INTEREST (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

ETATEMENT PERKD

THROUGH

ACCOUMT WUMEER
TAXPAYER MWUMVBER

January 31, 2004
February 27, 2004

On File

LAET STATEMENT January 30, 2004

DATE DESCRIFTION SYMBOLTLSIF CAANTITY RATE %} DEBT AROLINT CREDNT AMOLINT
02/25/04 FANNIE MAE CMO/SERIES 2003-13 5.9000 210,215.02
S ACA-U0 FLTR
DUE 03/25/2033 6,800
INTEREST PAYMENT 02-25-04
02/25/04 FEDEAAL NATIONAL MTG ASSN | 5.9000 "90,564.98
SERIES 2003-49 CLASS SW
DUE 01/25/2033 5,900
INTEREST PAYMENT 02-25-04
TOTAL $-18,413.09 $1,163,014.99
REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS
with Bear,Stearns& Co.Inc.
SETTLEMENT TRADE
[DATE DATE TRAMSACTION DESCRIFTION SYMBOLCLSIF L RANTITY DERIT AMOLINT CREDIT AMOLINT
02/02/04 JOURNAL FEDERAL MATIONAL MTG ASSN [ ] 1,901,906 1,.477.000.00
STRIP MTG SERIES 322 CL PO
0,001 iEh
FiTM A1
REPD AGH
02/02/04 JOURNAL FEDERAL NATIONAL MTG ASSN ] 1,901,906 1.477.000.00
STRIP MTG SERIES 322 CL PO
0,001 o
FITM h2
REFD AG
02/02/04 JOURNAL FEDERAL NATIONAL MTG ASSN ] 1,901,906 1.477.000.00
STRIP MTG SERIES 322 CL PO
0,001 -
FiTh A3
REFD AG
0202704 JGURNAL FEDERAL HOME LOAN MTG CORP R | 20 255,032

SERIES 2530 CLASS SE
6,300 AN
FIT A2

TERM R& GHEEMENT

C2ai4:11:32 0m
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11 ol i8 ]
STATEMENT PERIND Jenuary 31, 2004

THROUGH February 27, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS (continued) LAET STATEMENT  Jenuary 30, 2004
SETTLEMENT TRADE

DATE DATE TRANSACTION DESCRIFTION SYMBOLCLUSIF CAANTITY DEBIT AMOLINT CREDIT AMOLINT

02/02/04 JOURNAL FEDERAL HOME LOAN MTG CORP ] 3,272 253

SERIES 2530 CLASS SE
6,300 DU RN
FITMARGMN AP
TERM REPO AL NT

02/02/04 JOURMAL FEDERAL HOME LOAN TS CORP
E?&E}S 2530 CLASS SE

-648,960 48,635.95

REPD Adai

D020 JOLRMNAL FEDERAL HOME LOAN TS CORP -548,960 48,635.95

SERIES 2530 CLASS SE
5.300 e
FiTh A3E
REFD AC

02/02/04 JOURNAL FEDERAL HOME LOAN MTG CORP
SERIES 2630 CLASS SE

FiThi A
RERD A

3272253 245.000.00

D2/02/04 JOLURMAL FEDERAL HOME LOAN BTG CORP 3.272,253 245,000.00

SERIES 2530 CLASS SE

6,300 1o
FITh A2
REPD Al

EIZ-'GE-'EMI JOURMAL FEDERAL HOME LOAN TS CORP
SERIES 2530 CLASS SE

19.606.071 1465 364 04

020204 JOURMAL FEDERAL HOME LOAN TS CORP -19,606,071 1,469, 364 .04

SEAIES 2530 CLASS SE
6,300 e

FITh A3A
REPD AG

o2y C2ai4:11:32 0m W28
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FINANCIAL TRUST GO ING

Bear, Segme Securilies Lo

12 ol 18 ]
STATEMENT PERIOD January 31, 2004

THROUGH February 27, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS (continued) LAET STATEMENT  Jenuary 30, 2004
SETTLEMENT TRADE

DATE DATE TRANSACTION DESCRIFTION SYMBOLCLUSIF CAANTITY DEBIT AMOLINT CREDIT AMOLINT

02/02/04 JOURNAL FEDERAL HOME LOAN MTG CORP ] 20,255,032 1.518.000.00

SERIES 2530 CLP.ES SE

02/02/04 JOURMAL FEEIL HCIME LOAN I'v'ITG CORPH#S03602 m -3,187.760 2.336,000.00
SERIES 223 CLASS PO
DUE 124
FITI'-.I'I E1
REPO Al

02/02/04 JOURNAL FEDL HOME LOAN MTG CORP#503602 I 3,187,760 2,336,000.00
SERIES 223 CLASS PO

ozozios JOURNAL FEDL HOME LoaN wTG corresoasoz N 3,187,760 2.336.000.00
SERIES 223 CLASS PO
DLE 12/
FIT
REPD AG

D2/02/04 JOLURMAL FEDEF‘ﬁL MATIONAL I'u'ITG ASEN m -18.419,875 1.551.000.00
SERIES 2003-45 CL.ﬁ,ES 5w

5,400
FITh Al
REPD Al

0zioziod JOURNAL FEDERAL NATIONAL MTG ASSN | 18.419.876 T 851.000.00
SEFIES 2003-49 CLASS SW

D2/02/04 JOURNAL GOVERNMENT NATIOMAL MTG ASSN m -44,000,000 B,336,000.00
s FIIES 2004-5 CLASS PS
FI'TM Al
REPD AG
o2y D2r2aidd4;11:32 om VA28
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DATE DATE TRAMSACTION DESCRIFTION

o
=
=
=]
a
b=}
&
]

3l CARANTITY

DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 31, 2004

THROUGH February 27, 2004

sccont suveen [N

TAXPAYER MUMBER  On File

LAET STATEMENT January 30, 2004

CREDIT AMOLINT

DZ-'DE.-. JOURMAL ADPCD

FITM-FR

2.075,000.00

02/02 | N'Eﬁ II':IST ADF‘I CEI

DUE 12/3 10 25

353.80

02/04./04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH -44 389 962

SERIES 2004-2 CLASS SB

6,080 L5
FIThA Al
REPO Al

193,000.00

020604 JOUENAL FEDERAL WATIOMAL MTE ASER 1 850 620
STRIP MTG SERIES 322 CL PO

0,001 i

FiTh Ai

REPD AL

T AZ4 00000

D2/06./04 JOURMAL FEDERAL MATIOMAL MTG ASSH 1,850,620

STRIP MTG SERIES 322 CL PO

0,001 i
FiThi Az
TERM REPL AGHEEMENT

1,477,000.00

D2/06./04 JOURMAL FEDERAL HOME LOAN MTS CORP 548,960

SERIES 2530 CLASS SE

6,300
FIThd ]
TERM REFD AGHEEMENT

48.,635.96

0210604 JCURMAL FEDERAL HOME LOAN MTG CORE
SERIES 2530 CLASS SE

6,300
FITh AZA
TERM REFD AGREEMENT

18606071

T AES 36404

-3,139,394

D2/06./04 JOURMAL FEOL HOME LOAN MTG CORP#S03602
SERIES 223 CLASS PO
DUE 12/04s
FIT B1
REPO Al

2.277.000.00

C2ai4:11:32 0m
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14 ol 18 :
STATEMENT PERIOD January 31, 2004

THROUGH February 27, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued) LAST STATEMENT  Jeauary 30, 2004

EETTLEMENT TRADE
DATE DATE TRANSACTION DESCRFTION SYMBOLCUSIF CHUANTITY DERIT AMOUNT CREDIT AMOUNT
D2 0nG. 0 JOLURMAL FEDL HOME LOAN MTG CORPES03602 3,139,394 2.336,000.00

SERIES 223 CLASS PO

DUE 12/
FIT BZ
TERM R& GHEEMENT

02/06./04 JOURMAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-2 CLASS SB

6,080 e
FiTM Az
TERM R MENT
02/06/04 JOURNAL GOVERNMENT NATIONAL MTG ASSN
SERIES 2004-2 CLASS SB
5.080 i,
FiTM A1
REFD AC
0Z/06/04 JOURNAL GOVERNMENT NATIOMAL MTG ASSH
SERIES 2004-5 CLASS PS
5.810 o0
FiTM B1
REFD AC

44 389 962 193,000.00

-4 389,962 1.952,000.00

“44.000,000 £ 209,000.00

D2/06./04 JOLURMAL GOVERNMENT NATIOMAL MTG ASSH 44,000,000 6,336,000.00

SERIES 2004-5 CLASS PS

5,810 ;
FITh AZ
TERM RZ GHEEMENT

DZ'ﬂ-E'CH INTEREST FEDERAL MATIOMAL MTG ASSN
STRIP MTG SERIES 322 CL PO

DUE Q3L 0001
FIT AL
REPO |

02/06./04 INTEREST FEDERAL HOME LOAN TS CORP
S FIIES 253E| GLASS SE

I EI:II:I
RE F‘CI I

213.34

7.03

o2y C2ai4:11:32 0m W28
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15 ol 18

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY

STATEMENT PERIOD January 31, 2004
THROUGH February 27, 2004

sccont suveen [N

TAXPAYER MUMBER  On File

LAET STATEMENT January 30, 2004

DEBIT AMOLINT GREDIT AMOLINT

D2/06./04 IMTEREST FEDERAL HOME LOAN TS CORP
SERIES 253E| GLASS SE

DUE 02 EI:II:I
FITM
REPO |

02/06./04 INTEREST FEEIL HCIME LOAN I'n.-'ITG DEFIF‘#SEIEIGCIE
SERIES 223 CLASE F'CI

DUE 124
FITM
REPO

33742

D2 0hG 0 INTEREST uD'nfEFiNI'v'IENT Nﬂu'IDNﬁL MTE ASSN
S FIIES 200-1- 2 “Lﬂ.SS SE

REPO |

13.94

SERIES 200-1- 5 "‘Lﬂ.SS F‘E

DUE 024
FITM
REPO

915.20

D2/11/04 JOURMAL FEDERAL NATIONAL MTG ASSN 1,850,620

STRIP MTG EEF‘IES 322 CLPO

TEF:M REPL AL I'v'IENT

1.424.000.00

52-'1 1./04 JOURMAL FEDERAL MATIOMAL MTG ASSN -1,850,620

STRIP MTG EEF'IES 322 CLPO

0,001 /
FiThd ]
TERM REFL AGREEMENT

1 a24.000.00

I
I
e S INTEREST GovernmeNT NaTIONAL MG assn I
|
I
I

02/11/04 JOURNAL GOVERMMENT NATIOMAL MTE ASSN 44,389,962

S FIIES 2004- 2 "‘Lﬂ.SS 5B

TERM REFD AGHEEMEMT

1.852.000.00

C2ai4:11:32 0m W28
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16 ol 18 ]
STATEMENT PERIOD January 31, 2004

THROUGH February 27, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER MWUMBER On File

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued) LAST STATEMENT  Jeauary 30, 2004

SETILEMENT  TRADE

DATE DATE TRANSACTION DESCRIFTION SYMBOLCLUSIF CAANTITY DEBIT AMOLINT CREDIT AMOLINT

02/11/04 JOURNAL GOVERNMENT NATIOMAL MTG ASSN ] -44 389 962 2.000.000.00
SERIES 2004-2 CLASS SB

62-'1 1./04 IN'E|;|III':IST FEEIEF‘.-!lL MATIOMNAL I".-'IITIG ASEN 2571 1

STRIP h.l'ITq SERIES :122 i"L PO
FITh.l'I
REPO
D21 104 INTEREST FEEIEF‘.-!lL MATICMAL MTG ASEN
STFI F' I'n.l'ITq SERIES :122 "‘L PO

REPO |

0211/04 INTEREST GOVERNMENT NATIOMAL MTG ASSH
SERES 20042 CLASS SE

DUE 014
FITM
REPO
D2/2704 JOLURMAL FEDEF‘.-'-'lL MATIONAL I'u'ITG ASEN
STRIP MTG EEF'IES 322 CLPO

TEF:M Rt a I'v'IENT

i:iZ-'ET.-'ﬂuI JOURMAL FEDERAL MATIOMAL MTG ASSN
STRIP MTG SEF‘IES 322 CLPO

0,001 /
FiTh E1
REPO Al
022704 JOURMAL FEDERAL MATICMAL MTG ASSM
ETS P MTG EEF‘IES 322 CLPO
01

FITM B2
REPD AG

25711

35244

1,850,620 1.424.000.00

5,551,860 4 362.000.00

5,551,860 4,362.000.00

o2y C2ai4:11:32 0m W28
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

EETTLEMENT TRADE
DWTE DATE TRAMSACTION DESCRIFTION SYMBOLCLEIF CARANTITY DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 31, 2004
THROUGH February 27, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT January 30, 2004

CREDIT AMOLINT

02/27/04 JOURNAL FEDERAL MATIOMAL MTG ASSN ] 5,551 860
STRIP MTG SERIES 322 CL PO
0,001
FITh 3
REFD AG

i

4.362,000.00

022704 JOURMAL FEEIL HCIME LOAN I'v'ITG CORPH#S03602 m -1,610,509
SERIES 223 CLASS PO
DUE 124
FIThd
REPO Al

Al

1

1.205,000.00

02/27/04 JOURNAL FEDL HOME LOAN MTG CORP#503602 I 1,610,509 1,208,000.00
SERIES 223 CLASS PO

FITh A2
REPO Al

T

oZiz7ioe JOURNAL FEDL HOME LoaN wTG corresoasoz N 2 112,812
SERIES 223 CLASS PO
DLE 12/
FITM
REPD AG

A3

I

1580.000.00

02/27/04 JOURNAL FEDL HOME LOAN MTG CORP#S03602 ] 3,139,394 2,277.000.00
SERIES 223 CLASS PO
DUE i2,

TEF‘M Rt MENT

i?

oziz7iod INTEREST FEDERAL NATIONAL MTG ASSN ) T er
STRIP MTG SERIES 322 CL PO
DUE 03 0,001
FITM 4
REFD |

1

022704 INTEREST FEEIL HCIME LOAN MTG CORPH#S03602 m 1,726.73
SERIES 223 CLASS PO
DUE 124 0,000
FIT 2
REPO |

I

TOTAL $-31,636.115.32

%47, 857.610.99

o2y C2ai4:11:32 0m
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Transaction Detail (continued)

MISCELLANEOUS

DTE

MDY TRAMSAC TION DESCRIFTION DEBT AMDLUNT GREDIT AMCLINT
02/05./04 JOLUAMAL FITG FITM 12,615.00
02/08/04 JOUAMAL FITM FITO 54,687.00

0201204 JOLUAMAL JAM. 04 SPEC CLEARING FEES 450.00

TOTAL $-55,137.00 £12,615.00
Your messages

=

Excess SIPC Account Protection Update

Effective February 16, 2004, the commercial insurer through which Bear,
Steams Securities Corp, obtains excess SIPC protection changed to Customer
Asset Protection Company ("CGAPCO’), a Mew York licensed insurance comgany,
CAPCO has an A+ financial strength rating from Standard & Poor's,

C2ai4:11:32 0m

CLEARED THRDIKGH ITE
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STATEMENT PERIOD January 31, 2004

THROUGH February 27, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT January 30, 2004
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BEAR
STEARNS

ACCOUNT EXECUTIVE  GMMA GCVT BOND

WISIT OUR WEBSITE vwoww bearstearns.com

What's In This Statement

Hnanl:ial Summar‘!lr LLRRIRLR IR RIRIR DINER IR RINIR LONIR ) 3
Your Portfolio HoldingS ...veeeecescememessenniees
Transaction Detail ... oo 7

Your Messages |, uummsmmem s 13

Your Portfolio at a Glance

TOTAL VALUE OF SECURITIES THIS PERIOD 32,720,098
LONG ACCRUED INTEREST 615,271

MET DEBIT BALAMGE -13,933.518

MET EDUIT\’“'II';-IIS PERIOD 51 94[) 1.851

MWET EQUITY LAST STATEMENT 19,197,920
CHAMNGE SINCE LAST STATEMENT 203,931

There are no "Stop Loss® orders or other pending buy

or sell open orders on file for your account.

Cash & Equivalent

Fixed
Incame

FINANCIAL TRUST CO INC
/0 JEFFREY EPSTEIM
G100 RED HOOK QUARTER
STE B3

ST THOMAS VI 00802

Market Value of Your Portfolio

| %13933518

£380,880

..................... . %18.601.283

$32,720,008

B Curent market value
BEEE  Last statements market valus
[] shart market valus

This summary & for informational purposes only. It s not ntended as a tan document

CLEARED THRADWSH T8
WHOLLY OWRED SUBSIDIARY

E?EI'| Steame Securilies C{IE

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 1,2004

THROUGH January 30, 2004

sccount nuveer [

TAXPAYER MUMBER On File

LAET STATEMENT December 31, 2003

This statemant should be retained for your records. See reverse side for mportant information

azy 01731 /04;09:20 001
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STATEMENT BACKER IS PRINTED ON THIS PAGE
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CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

TR E

Cash Flow Analysis

Income Summary

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

sccont suveen [N

TAXPAYER MUMBER  On File

THIS PERICD Teiss PERICD: YEAR TO DATE
LAET STATEMENT December 31, 2003
OpeningBalance $380.859.92 Govl. Agency Inl. 508,834 06 508.834.08
Corp. Bond Int. 212,155.00 212,155.00
Securities Sold 9,844 310.E8
Reverse Aepurchase Int. 1.418. 88 1.418.88
Dindends/Interast 720,985.06
Total S722 407.94 F722.407.94
Miscellaneous 219.564.00
Bord Purchasa Int. -175,968.71 -175,968.71
Amount Creditad £10,784. 863.94
Securities Bought -24 BT 41997
Fungs Withdrawn B2, 716.00 Portfolio Cnmpnsitiun
Dividende/Interast Charged -175,968.71 - -
Wizrallanaous 2, 14700 Cagh/Cash Equivalent 13,833 518
Ameurt Dabited $-25 009 241 68 Fiued Income 32.720.038
Met Cash Activity -14,314 377.74 Tatal $13,933 518 $32, 720,098 Your Portfolio
Allocation
Closing Balance $-13,933,517.82
Cash Balance Summary Short Cash & Equivalent
DFENING CLOSING 29
Margin 380,85992 -13933,517.82
Mel Cash Balance $380,859.92 $-13,933.517.82
Fixed Income
Tl1%
Unshaded pofions denole debit bafance and'or shor
mathet yaes, The alomlion percentsge s dered
Iam the absghis markel valus af your portlalia
oz 01731 04:09:20 001 Waz4
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4 oita

Your Portfolio Holdings
CASH & CASH EQUIVALENTS

DESCRFTION

SYMBOLCUSIP

QLGNTITY

PRICE

MSRKET
WALLIE

ESTIMATED

AN INCOME

CURREMNT
YELD %)

CASH BALAMCE

-13.833,518

TOTAL CASH & CASH EQUIVALENTS

$-13,833,518

FIXED INCOME

Government & Agency Obligations

DEECRFTION

ACCT
SYMBOLCUSR TYPE

CILWNTITY

PRICE

MARKET VALLE

HCGRUED
MTEREET

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT December 31, 2003

ESTRMHTED
ANMUAL INCOME

CURRENT
YLD %)

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLARS 31

DATED DATE 10/01/02

BOOK EMTRY OMLY

DUE 02152032 5,900

FACTOR = 38212142

FEDERAL MATIOMAL BTG ASSN
STRIP MTG SERIES 322 OL PO
DATED DATE 0c3/01/02

BOOK EMTRY OMLY

DUE 03/01/2032  ,001%
FACTOR = 100000000

B e

10,092,097

10.5857

1,068,327

24 811

585,434 556831

MRGHN

1,901,906

B5.5000

1,626,130

19 00012

FEDERAL HOME LOAM MTG CORP
SERIES 2471 CLASS ¥T

DATED DATE 0/07/02

BOOK ENTRY ONLY

DUE 03152032 1.000%

FACTOR = 36544220

MRAGMN

35,544,219

3.6201

1,286,725

14 810

355,442 276238

FEDERAL HOME LOAN MTG CORP
SERIES 2488 CLASS 30

DATED DATE 070802

BOOK EMTRY OMLY

DUE 03152032 6.900%

FACTOR = 35781753

MRAGHN

17,890,875

11.3612

2,032 626

51,435

1.234.470 60.7.328
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5 of 13
STATEMENT PERKOC Jeauary 1, 2004

THROUGH January 30, 2004

Your Portfolio Holdings (continued) pr—

TAXPAYER MWUMBER On File

. . LAET STATEMENT December 31, 2003
Government & Agency Obligations (continued)

ACCT KCCRUED ESTIMKTED CURRENT
DESCRFTION SYMBOLCUSP TYPE CILWNTITY PRICE MARKET VALLE MTEREET ANMLAL INCOME YELD %)

FEDEAAL HOME LOAM MTG CORP MAGH 20,640,679 10,7112 2,210,868 50,740 1,217,800  55.0824
SERIES 2483 CL 5L

DATED DATE 07/02102

BOOK ENTRY ML f

DUE 03/'15/2032 5,500%

FACTOR = 35?31 Feo

FEDL HOME LCIP.N MTG DCIFIF'#SEIBEDE MRAGMN 3,187,780 ED.2031 2,556 683
SERIES 223 CLASS PO

DATED DATE 12/01/02

BOOK ENTRY ONLY

DILE 12/01/2032

FACTOR = 63?5521 5

SERIES 200:3-49 CLASS SW
DATED DATE 030003
BOOK EMTRY OMLY

DUE 01/25/2033 5,900%
FACTOR = 75780881

FEDERAL NATIONAL MTG ASSN B v 18,419,875 11.4264 2,104,727 15,092 1,086,773  51.6349

GOVERNMEMNT MATIONAL MTS ASSH
SERIES 2004-5 CLASS PS

INTEREST FROM DATE 01/20004
DATED DATE 0102304

FIRST COUPON 02/20/2004

BOOK EMTRY OMLY

DUE 022002033 5,810%

FACTOR = 100000000

MRGH 44,000,000 18.0000 7.8920.000 205933 2,556,400 322778

GOVERNMENT NATIONAL MTG ASSN [ e 44,389 962 14.5833 6473526 217413 2,698,910  41.6915
SERIES 2004-2 CLASS SB

INTEREST FROM DATE 01/16/04

DATED DATE D1/23/04

FIRST COLPON 02/16/2004

BOCK ENTRY ONLY

DUE 01/16/2034_6,080¢%

FACTOR = 1,00000000

Total Government& Agency Obligations $27 280,812 $580.2356 $9,745,248

azy 01731 /04;09:30 001 WazL
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Your Portfolio Holdings (continued)

Corporate Bonds

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

ACCOUMT WUMEER

TAXPAYER MWUMBER On File

LAET STATEMENT December 31, 2003

ACLCT MCCRUED ESTIMATED CURFENT
DESCRFTION SYMBEOLCUSP TYPE CILNTITY PRIGE MARKET VALLE MTEREST ANNUAL INCOME ¥ ELD (%)
FAMMIE MAE CMC/SERIES 2003-13 MRAGN 36,559,134 148786 5439488 35,035 2522 580  45.3753
5 ROR-IO FLTRA
DATED DATE 02/25/03
BOOK ENTRY ONLY
DLE 03/25/2033 §,900%
FACTOR = 73118280
Total CorparateBonds $5,439 486 $35,035 %2622 580
TOTAL FIXED INCOME $32,720,098  $615.271 $12,267 828
YOUR PORTFOLIOHOLDINGSACCRUED INTEREST $615,271
YOLUR PORTFOLIOHOLDINGSESTIMATED ANNUAL INGOME %12 267 828
YOUR PRICED PORTFOLIOHOLDINGS S18,786,580
Repurchase and Reverse Repurchase Transactions
with Bear,Stearnsand Co. Inc. outstanding as of date of statement

PUACHASE AEFURGHASE PRIGING PURGHASE FRICE ACGAUED REFG CRRANTITY
START DATE DATE RATE FAINCIFAL IMTEREST™ {FACE AMOLINTY GUSF DESCRIFTION
YOU PROVIDED FEDERAL HOME LOAN MTG CORP
(MARGIN) 10/23/03  OPEN 0.000 51,655,000 B ccrics 2530 CLASS SE6.3000 02/15/32
TOTAL REVERSE REPURCHASE TRANSACTIONS %0 50
TOTAL REPURCHASE TRANSACTIONS 0 0
*As of slalemani dabe
a7 D131 /04;09:30 oo Wa24
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OFFICE SERVICING YOUR ACCOUNT
Bear, Stearns & Co. Inc.

FCIRE

Transaction Detail

INVESTMENT ACTIVITY

SETTLEMENT  TRADE
DHTE D&TE

TRAMSACTION

DESCRIFTION

SYMBOLCLSP

CRRAMTITY

PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

sccont suveen [N

TAXPAYER WMUMVBER On Flle
LAET STATEMENT December 31, 2003

DEBIT AMOUNT CREDAT ARACLINT

01/08./04

FRIMCIPAL

FEDERAL MATIOMAL BTG ASSM
STRIP MTG SERIES 322 CL PO
0,001 DUE 030132

PRIMGIFAL REDUCTHN 01-25-04

01/08./04

I;HINCIF'#.L

FEDL HOME LOAN MTG CORPH#S03602
SERIES 223 CLASS PO

DUE 12701/32

PRIMGIFAL REDUCTH 01-15-04

011504

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2471 CLASE YT

1,000 DUE 0315532

PRIMGIFAL REDUCTHN 01-15-04

011504

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2471 CLASS YT

1,000 DUE 031532

PRIMGIFAL REDUCTHN 01-15-04

011504

BAINCIBAL

FEDERAAL HOME LOAN MTG CORP
SERIES 2483 CL 5L

£,837 DUE 031530

PAINCIFAL REDUCTH 01-15-0d

01/15/04

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50

6 837 DUE 03/15/32

FRINCIPAL REDUCTH 01-15-04

01/15/04

I;HINCIF'#.L

FEDERAL HOME LOAN MTG CORP
SERIES 2526 CLASS S

5,837 DUE 0211532

PRIMCIFAL REDUCTH 01-15-04

01/15/04

I;HIINCIF'#'.L

FEDL HOME LI':I::.Iﬁ.N MTG CJ.':IFIF'#EII:IBEEIE
SERIES 223 CLASS PO

DUE 12701132

PRIMCIFAL FAYMENT 01-15-04

01/56/04

BAINCIBAL

FEDERAL MATIOMNAL pTG ASEN
STRIF MTG SERIES 322 CL PO
0,001 DUE 03/01/32

PRINCIFAL PAYMENT 01-25-04

-69,335

-61,557

-1,222 000

708 634

-615,095

-364,849

61, 55680

B8, T35 20

01731 /04;09:30 001
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OFFICE SERVICING YOUR ACCOUNT

BHR Bear. Stearns & Go. Inc.
STEARNS

B o3

Transaction Detail (continued)

INVESTMENT ACTIVITY (continued)

SETTLEMENT  TRADE
DHTE D&TE TRANSACTION DESCRIFTION

SYMBOLCLSP

CRRAMTITY

PRICE

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT December 31, 2003

DEBIT AMOUNT CREDAT ARACLINT

01/26./04 FRIMCIPAL FAMMIE MAE CMOVSERIES 2003-13
5 ACA-I'D FLTR
6,858 DUE 032533
PRIMGIFAL REDUCTHN 01-25-04

01/26./04 FRINCIPAL FEDERAL MATIOMAL BTG ASSM
SERIES 2003-49 CLASS SW
5,858 DUE 01/25/33
PRIMGIFAL REDUCTHN 01-25-04

01/30/04 0116/04  BOUGHT GOVERMMENT NATICHMAL MTS ASSH
SERIES 2004-2 CLASS 5B
DUE 01/16/2084 06,080%
0987021011332
REF # 200401 16468030000 BS
A5 OF 01/16/04

01/30/04 01/08/04 BOUGHT GOVERNMENT NATIOHAL MTS ASSH
SERIES 2004-5 CLASS P3
DUE 0272002033 05,810%
0987022118332
REF # 2004010846380000 BS
A5 OF 01/08/04
ACCRUES ON 15T, PAYS ON 20TH

01/30/04 01/23/04  BOUGHT GOVERMMENT NATIOMAL MTE ASSN
SERIES 2004-5 CLASS P3
DUE 0272002083 05,810%
Q987022118332
REF # 20040123463%0000 BS
A5 OF 01/23/04
ACCRUES OM 15T, PAYS OM 20TH

-559,291

-281,792

44,389,962

ACCR. INT.

13.25000

5,B81,669.97
104 957.59

52000000

ACCH. INT.

17.812560

5618, 750.00
95 505 56

22,000,000

ACCH. IMT.

18.00000

3.960,000.00
35 .505.56

TOTAL

$-13.936.388 68 $£130,892.00
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B ooiia
STATEMENT PERKOC Jeauary 1, 2004

THROUGH January 30, 2004

Transaction Detail (continued) sccower woveer [N

TAXPAYER WUMBER On File
DEPOSITS AND WITHDRAWALS LAET STATEMENT December 31, 2003

DATE TRAMNSACTION DESCRPTION DEBIT AMOUNT CREDIT AMCUNT
01/02/04 FMND WIRED MOA#GY1 19949FNDE WIRED TO B2, 716.00

BAMEK
CHI17T1961

TOTAL F-62,716.00

INTEREST

DWTE DESCRIFTION SYMBOLCUSIF CAANTITY RATE %} DEEIT AMOLMT CREDNT AMOLINT

01/15/04  FEDERAL HOME LOAN MTG CORP 1.0000 30,638.54
SERIES 2471 CLASS YT
DOUE 03152032 1,000
INTEREST PAYMENT 01-15-04
01/15/04  FEDERAL HOME LOAN MTG CORP
SERIES 2483 CL 5L
DOLUE 03152032 5,837
INTEREST PAYMENT 01-15-04

0411 5/04  FEDEEAL HOME LOAN MTG CORP
SERIES 2488 CLASS 50
DUE 03/15/2032 6,837
INTEREST PAYMENT 01-15-04

5.8370 103,860.38

B.8a70 " 05, 445 48

01/15/04  FEDEAAL HOME LOAN MTG CORP 52370 17,623.80
SERIES 2530 CLASS SE
OUE 021152032 & 237
INT R/D 12-03 D 01-15-04

REPOP&I 62375

01/15/04 FEDEAAL HOME LOAN MTG CORP 5.2370 109,080.12
SERIES 2530 CLASS SE
OUE 02152032 6,237
INT R/D 12-0:3 D 01-15-04
REPOP &I 62375

01/15/04  FEDEAAL HOME LOAN MTG CORP
SERIES 2526 CLASS S|
DUE 02/15/2032 5,837
INTEREST PAYMENT 01-15-04

5.8370 50, 868.66

o2y 01731 /04;09:30 001 WH24

EFTA00195958



BEAR
STEARNS

OFFICE SERVICING YOUR ACCOUNT

Bear, Stearns & Co. Inc.

10 ol 13

Transaction Detail (continued)

INTEREST (continued)

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Bear, Segme Securilies Lo

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

ACCOUMT WUMEER

TAXPAYER WMUMVBER On Flle

LAET STATEMENT December 31, 2003

DATE DESCRIFTION SYMBILCLSIF CAJAMTITY RATE %} CEBIT AMOLINT CREDNT AMOCLUNT
01/26/04 FANNIE MAE CMO/SERIES 2003-13 6.8580 550
S ACA-U0 FLTR
DUE 03/25/2033 6,858
INTEREST FAYMENT 01-25-04
01/26/04 FEDEAAL NATIONAL MTG ASSN | 5.8580 "'91,306.99
SERIES 2003-49 CLASS SW
DUE 01/25/2033 _ 5,858
INTEREST PAYMENT 1-25-04
TOTAL $720.989.06
REPURCHASE AND REVERSE REPURCHASE TRANSACTIONS
with Bear,Stearns& Co.Inc.
ZETTLEMENT TRADE
[DATE DATE TRAMSACTION DESCRIFTION SYMBOLCLSIF L RANTITY DERIT AMOLINT CREDIT AMOLINT
o102 JOURNAL ADP €D ] 980.000.00
FITM-PR F275318101f
"
071/02/04 JOURNAL ADE CD B 880.000.00
FITM-PR F275318101g
"
01/02/ JOURNAL ADF GO ] 880,000.00
FITM-PR F275318101h
i
01/02/04 JOURNAL ADF CD . 1,297.000.00
FITM-PR F275318101i
i
0102/ INTEREST ADF GO R 384.65

DUE 12 31720459 a1 8,625

%]

DT a4,09:30  0m
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Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRAMSACTIONS

SETTLEMENT
DHTE

TRADE
OATE

TRAMSACTION

DESCRFTION

[continued)

SYMBEOLCLSIF

R |

JOURMAL

ADPCD
FITM-PR F275318101j
[31/49

011604

JOURMAL

ADF’ CD
FITM-PR F275318101
3149

k

JOURMAL

ADP CD
FITM-PR F275318101
31/49

011604

JOURMAL

ADPCD
FITM-PR F2?53181I’.‘I1
1149

l.'*"

m

INTEREST

ADP CO

DUE 12/31/2049 8,625
8101

()

01/21./04

JOURMAL

AEIF' EEI
FMM-PR F275318101
1149

]

Lt}

JOURMAL

ADP CD

FM-PR F275318101
1149

o

n

0121

INTEREST

ADP CD

DUE 12 31720459 . 8,625

()

JOUENAL

ADE CD
FITM-PR FE?E-E 1181:32!1

l.'*"

p

CARANTITY DEBIT AMOLINT

CLEARED THRDIKGH ITE
SHCLLY OWRED SUBSIDIARY

Baar, Steame Securilies Cor

I
FINANCIAL TRUST GO ING

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

sccount woveer [

TAXPAYER WMUMVBER On Flle

LAET STATEMENT December 31, 2003

CREDIT AMOLINT

1.297.000.00

1.297.000.00

1.297.000.00

1.840,000.00

TR

1,.655,000.00

1.840,000.00

256.58

T ESE_ 00000

DT a4,09:30  0m
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BmR Bear. Stearns & Go. Inc.
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I
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12 ol 13

Transaction Detail (continued)

REPURCHASE AND REVERSE REPURCHASE TRANMSACTIONS  (continued)

SETTLEMENT TRADE
DHTE OATE TAANSACTION DESCRFTION SYMBEOLCLSIF

STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT December 31, 2003

CARANTITY DEBIT AMOLINT CREDIT AMOLINT

01/27/04 JOURMAL ADPCD
FITM-PR F275318101q

i

1.659,000.00

0127 JOURMAL ADP CD
FITM-PR F275318101r

"

1.659,000.00

01/27/04 JOURMAL ADP CD
FITM-PR F275318101s

i

2.075,000.00

0127 IN'EI£|III':IST ADF‘I CEI

276.50

DUE 12/31/2049 8,625
5 318101p
TOTAL 10,807 ,000.00 $9.713,418.88
MISCELLANEOUS
DATE
WOUDAY TRAMSACTION DESCRIFTION DEBIT AMOUNT CRETAT AMCUNT
01,/08./04 JOUAMAL FITG FITM 155,420.00
0112004 JOUAMAL FITG FITM T9.477.00
01/14/04 JOUAMAL FITG FITM 19,611.00
01/16.0: JOUAMAL DEC. 03 SPEC CLEARING FEES 100.00
01/16/04 JOURMAL FITG FITM 32,492.00
01/ 22/04 JOUAMAL FITRA TO FITG 181,068.00
oz 01731 04:09:20 001 Waz4
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Transaction Detail (continued)

MISCELLANEOUS (continued)

E:;.-f;.w TRANSACTION DESCRIFTIZN DEBAT AMOLUNT CREDIT AMOUNT
01/27/04 JOUAMAL FITG FITM 44 533.00
TOTAL £-283 137.00 £219,564.00
Your messages

Excess SIPC Account Protection Update

Effective February 16, 2004, the commercial insurer through which Bear,

Steams Securities Corp, obtains excess SIPC protection will change to

Customer Asset Protection Company ("CAPCO™, a New York licensed insurance

company, CAPCO has an A+ financial strength rating from Standard and

Poor's,
[STGP] """ End of Statement™ "

oz7
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STATEMENT PERIOD January 1, 2004

THROUGH January 30, 2004

sccont suveen [N

TAXPAYER MWUMBER On File

LAET STATEMENT December 31, 2003
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