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Qi Accrued Nat
(000}  Cusip Rating  Issue Coupon  Maturity Price ield Imterest Principal Armourl
97 108551C86 - SRIDGEVIEW BK GROUP ILL 2700% 081805 S$99.831  ZBGG%  $243.96 596,933.07 $57.177.03 |
CD FDIC Conditional Puts - [
Death of holder e , 2 |
[ 11 156884E53 - CERTIFICATES ACCRUAL 000% O0SMSMD5 $89.440  3.500% $0.00 $10,238.40 $10.938.40
| TREA ; o i
| 15 156384088 - CERTIFICATES ACCRUAL 000% O8M5MN5 S88681  3.334% $0.00 $14,803.85 51480365 |
TREA E
| 10 156884VNS o CERTIFICATES ACCRLUAL DO0% O5M505 $99.445  3.885% £0.00 £2,944 50 59,944 50
| TREA =
21 156884TRS I CERTIFICATES ACCRUAL 000% O5M5M05 599411 4.425% £0.00 £20,876.31 $20,876.31 |
[ 4k TREA :
| 97 201507ABS = COMMERCIAL BK GA 2000% OBMS05 S099631  2.940% 20729 55664207 $96,845.36
Conditional Puts - Death of
holder
5 222655RUS e COUPCOMN TREAS RCFT 0D00% O05M505 599495  3.533% £0.00 5497475 8407475
10 26467JOKD ol DISCOVER BANK 2400% OGM505 $99.850  3.007% $65.00  $9.985.00 £10,052.00 |
10 3134A0FQ0  Aaal  FEDERAL HOME LN MTG B750% 080105 35101627  2.154% $35.63 $10,162.70 £10,258.33
CORP A
25 313310Q3V7  AsalAAs  FEDERAL FARM CR BKS 1550% O7H405 3599419  3427% £73.19 52485475 £24 02704
R T CONS Callable 03/05@100 E
30 313I1TRT0  AsalAAA FEDERAL FARM CR BKS 1650% 08/03/05 599495  3.046% SET.38 52984850 229,915,858
ol ¥ CONE Callable 03/056@100 2
| 20 3133xX7GM0  AsslAAA FEDERAL HOME LN BKS 2.100% O06/23/05 $99780 2951%  $103.83 $19.956.00 $20,059.83
10 3133X4E80  AsalAAA FEDERAL HOME LN BKS 1500% O08/19/05 $99.317  3.190% $13.75 £8,831.70 §2.94545
| 400 313397KED  Asal  FEDL HOME LN MTG CORP 000% OBMEmS 398714 3.&0?}% $0.00 $08,714.00 SE8,714.00
| = Dis ; I
100 313385KMN5 Aaal FEDL HOME LOAN BK COMNS 000% 08MTHS  598.659 3(2‘152]% $0.00 $98,655.00 $068,659.00
[ - Dl 3 =
i 5 317T1CZUZ - FINANCING CORF GPN FICO 000% OS/30/05 599354  3.54T% $0.00 £4 967.70 £4,967.70
| 5 £ |
16 31TTICPS0 FINANCING CORFP CPM FICO 000% 06MO6MNS  $99.255  3.753% $0.00 $15,880.80 £15,880.80
' 6 3TT1JHMS - FINAMGING-FED BK ENTY D00% O&4/DBNS $99755 T.368% $0.00 $5,985.30 £5,985.30 !
st e CPN St
1.603% I5yr 399526 3.13B%  £1,91331 399923647  $1,001,149.78
Weighled Averages and Totgls V9 Avg¥rs  Awg Avg  Total Accrued Toial Iz
Coupon  Msturity  Price Yigld Interest Principsl Invasiment
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City Accrued Net
{(000) Cusip Rating |lssue Coupon  Maturity Prica Yield Interest Principai Amount
5 3aT43awWa4 - FIRST USA BANK 7.500% OGO7NS $101.370 8040 £108.93 $5,068.50 §5,178.43 |
WILMINGTON, DE FIXED RATE
CIVDEATH PUT FDIC INSD
S100MIPAYS SEMI-
Conditional Puls - Death of
! Earscomll 1 ol N o S S S dat. |
| 97 33762TRS4 o= FIRSTEANK PR - SANTURCE. 2.850% 082505 3%100.000 2. B44% $204.50 297,000.00 247 204 .50 |
| FR |
| 25 336FoW00  AsalAAA  FEDERAL NATL MTG ASSN 1.800% O5/2TI05 %89 B05 2.888%, $172.50 $24,951.25 $25,123.75 |
| MTH Callable 05056100 Ly [
[ 10 4314TYANS -I- HILLCREST BANK OVERLAMD 2050% OS/2TN5  $99.860 2.807% $168.56 £9,.985.00 £10,154.56 |
| BK KS E Conditional Puts -
[ Death of holder
5 TOD18XAPT -- FARK AVE BAMK 2250% 08nMS05  S99.720 2.5945% 530,76 54.985.00 25,025.76
! 3 T440TMREL - PROVIDIAN NE CD SEMI 5350% 072505 5101.211 1.721% $25.50 £3.035.33 $£3.061.83 |
| FEDINS Conditonal Puts -
i i Death of hodder S Sl B
17 BO485ATHES -- TREASURY BAMK Conditional 2250% 092305 589535 3.186% $1.05 516,920.95 $18,922.00
| = __Puls - Death of holder
| B2 BO94B432KD - TREASURY INVT GROWTH 000% 051505 599392 4.250%, $0.00 $51,683.84 $51,683.84
| RCET
5 BO4G43E43 -f- TREASURY INVT GROWTH 000% O08M5M5 S9B.708 3.290% $0.00 $4,935.40 24 935 40
RCET
100 912828808 AsafAAA THOTE 2000% 0853105 5996098 2 B96% F119.57 $959.609.00 $99.728 57
97 95089PLET WESTERNBAMK PR, Z800% OB25/05 S100.000 2 T94% $200.91 $97,000.00 $97,200.91
MAYAGUEZ, PR Conditional
Puts - Death of holder i
Menthly Cowpon Payments ApciD3 May/0S  Jun0S A0S AwgS SepflS  OctIB MNowS  Dec05  Janf6  FeddlE  ManDS Frst Year
Bridgeview Bk Group 0l Cd Fd £1.310 51310
b:ﬁ'ﬁml:s Accroal Trass Sa S R o5
Corificates Accrual Tress 58 50
Cerificales Accaud Treas S8 S — =
Certificates Accrual Treas Sc 50
\Commercizl Bk Ga Z0&0 = S580
Coupon Tress Ropt = =0
Discower Bank 120 5120
Federal Home Ln Mig Corp S e B S e
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Moathly Cougon Paymenis Aprf0s Mayls  Junis SJUS ALgDS  SeplS DS MNowlS  Ded05  Jan/06  FebDE  MawfDG Ficst Yeaw
[Federal Farm Cr Bis Cons 5134 i 15
Federal Farm Cr 545 Gons 245 BEas 5245
Federal Home Ln Bks 5210 5210
Federal Home Lo Bks %5 75
Fadl Home Ln Mig Coep Disc Nt g T e
Fedl Homa Loan Bk Gons Dec N = 50
Finanding Corp Cpn Fioo Exip -}
Financing Corg Cpn Fico St == =
Financirg-Fed Bi Enty Cpn 5 = =
First Usa Bank Wikmingion, Do $158 i s188
Firstbank Pr - Sanhace, Pr 31,302 §1,352
Federal Nall Mg Assn Min o e =
Fillcrast Bank Cvarand Sk i 5204 oy a0
Bk Ao Bark 52 : 554
Providian No Cd Semi Fedies 0 =
Treasury Bark g3z 3z i == =7 T
e oA =
Treasury vt Growih Rops =
United Stotes Traos N PR 1,000
Wessterribank Pr, Maysguez, Fr £1.358
Total Morkhiy Coupon Payments 537 4480 5540 5306 35215
Ladder Summary
Total Principal F909,235.47
Total Accrued Interest $1.913.31
Totzl Invesiment  §1,001,149.75 Avarage Curent Yisid B20%
First Year Income $8214.60  Average Yield to Worst 3.138%
Maturity Value  51,004,000.00 Average Duration 38

Prices and yields are a5 of 032172005 11:23:48 and subject fo change, based on market conditions and availability.

General - Offarings of New Issuss may be made only by the offisial statermant for the bonds. Fixed income sequrities are subject to market rfisk and if sold prior 1o
maturity, proceecs may be more of less than the initial investment. Securities offered through BondDesk may not be suitable for all investers. Coniact your Financial Advisor for

mare information.
Rating is Moody's /Siandard & Poor's.  (n) Floating/Variable rate - () Yield to Call - (p) Yield 1o Par Call - (w) Yield to Worst

Digcount Bonds may be subjec! to capilal gains taxes. Wachovia Securities is not a tax or legal advisor.
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Yield vs. Maturity Meonthly Coupen Payments
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Conditional Galls or Puts. There are specific requiremeants related to these features. Please ses the bond indenture or offering document for 2 complete description of
restrictions and Bmizhons for these features.

All yields and market value will fluctuate, so that your investment, il sold prior o matunly, may be worth more or less than its original cost.

The market value of zero coupon bonds fluctuates more to changes in market condidions than regular coupon bonds and, therefore, may not be suitabie for 2l investors.
These bonds may be subject 1o "phantom income tax" plesse consult with your tax advisor.

Treasury - Thers is no guarante2 gs to the market value of these sacurities if they are sold prior to maturity or redempticn

Agency - There is no guaraniee as to the market value of thesa securities if they are soid prior to maturity or redemption. Agency Temms: Freddie Mac is Federal Home
Loan Morigage Corp. Fannie Mas i Federal National Morigage Asscolation. Sallie Mae = Student Loan Marketing Association.

Corporate Bonds - High-yield bonds, commonly known as junk bonds, are subject 1o grester risk of loss of principal and interest, inciuding default risk, than higher-

rated bonds. Therefore, their prices may be more volatile. Insurance perizins to the tmely payment of principal and interest by the issuer of the underiying securities and
nod Lo the price of the bond, which will fluctuate prior to maturity. For insured bonds the guaraniess are backed by the paying ability of the listad insurance company.
Municipal Bonds - Income may be subject to siate and/ar local income tzxes andfor the sliemative minimum tax {(AMT). Ceriain municipal bonds income may be subject
to federal income t=x. All municipal bonds ara subject to income taxes for any capital gains. Insurance pertaing 1o the imely payment of principal and interest by the Bsuer
of the undariying securitiss and nol to the price of the bond, which will fluctuate prior to maturity. For insured bonds the guarantees are backed by the paying ability of the
listed inSurance COMpany.

Certificates of Deposit - CDs are FDIC insured up to $100,000 per institution and offer 2 fixed rate of retum, while the retumn and principal value of other investments

will fluctuate with changing market conditions. CDs with step-down andior call provisions may be less favoreble than traditional CDs without these feshures. The terms

of callable CDs are generally longer than the typical CD, for example, ranging up to 30 years. Invesiors should be preparad to hold the CD until matunty or until it is called
st the prevailing interest rate, which could ba in a lower interest rate environment. As a trade-off for the competitive yields offered by CD step-ups, invesiors must be

sbla to accapt the risk of their CD being called prior to maturity. This means the investor may have to reinvest principal at a lower interest rate. Investors should purchase
callable CD step-ups only if they are prepared 1o hold the CDs until they mature or are called. As with traditional CDs, holders wishing to sell their CD step-ups before
maturity will be subject to markes risk. Though, liquidity in the secondary market can be limited. FDIC insurance does not apply for any loss of principal due to market
flectuations.

Medium Term Notes - Medium Term Motes arg sold only by the prospecius or offering circular of the individugl issuer. An invesior should read the prospachss or

offering circutar carefully before investing or sending monsay. This i neithar an offer to seail nor the solicitation of an offer to buy any financial instruments. There can be no
assurance that & frading market will ever develop or be maintained. Madium Term Motes ars the unsecured deb! of sach respactive issuer, subject 1o both market and credit
risk.

Fage &



Wachovia Securities Laddered Portfolio
March 21, 2005

Wachovia Securities, (W3] and First Clearing, LLC (FCC), are providers of brokersge senvices and are not affiliated with BondDesk Trading LLC. Whils WS & FCC have
provided access io the BondDesk Alternative Trading System and believe the information provided through BondDesk to be accurate, they assume no responsibility for
inaccurate information. This communication does not constitute an offar to sell or a sclicitation of an ofier to buy these securitiss.

Wachovia Securities, is the rade name under which Wachovia Corporation provides broksrege senvices through two registered broker/dealers: Wachovia Securities, LLC.,
member NYSESIPC, Wachovia Sacurities Financial Network, LLC, member NASDVSIPC. First Clearing, LLC, mamber NYSE/MNASDISIPC provides Trade routing, and
Clearing processes. Each brokar-dealer is a separate non-bank afiiliste of Wachovia Corporation.of Wachovia Corporation.
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