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Corporate Profits as a Share of Nominal GDP
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Illustration of Flow of Equity Extraction to GDP
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The data underlying the information contained herein has been obtained from sources that we believe are reliable, but we do not guarantee
the accuracy of the underlying data or computations based thereon. The information in this report is illustrative and is not intended to predict
actual results, which may differ substantially from those reflected herein. Performance analysis is based on certain assumptions with
respect to significant factors that may prove not to be as assumed. You should understand the assumptions and evaluate whether they are
appropriate for your purposes. Performance results are often based on mathematical models that use inputs to calculate results. As with all
models, results may vary significantly depending upon the value of the inputs given. Models used in any analysis may be proprietary
making the results difficult for any third party to reproduce. Contact your registered representatives for explanations of any modeling
techniques and the inputs employed in this report. The securities referenced herein are more fully described in offering documents prepared
by the issuers, which you are strongly urged to request and review. Bear, Stearns & Co. Inc. ("Bear Stearns") and/or its affiliates or
employees may have positions, make a market or deal as principal in the securities referred to herein or related instruments, while this
document is circulating. During such period, Bear Stearns may engage in transactions with, or provide or seek to provide investment
banking or other services to, the issuers identified in this report. Bear Stearns may have managed or co-managed a public offering of
securities within the last three years for the issuers identified in this report, including regularly acting as an underwriter for Government
Sponsored Enterprise issuers. Directors, officers or employees of Bear Stearns or its affiliates may be directors of such issuers. This
document is not a solicitation of any transaction in the securities referred to herein which may made only by prospectus when required by
law, in which event you may obtain such prospectus from Bear Stearns. Any opinions expressed herein are subject to change without
notice. We act as principal in transactions with you, and accordingly, you must determine the appropriateness for you of such transactions
and address any legal, tax or accounting considerations applicable to you. Bear Stearns shall not be a fiduciary or advisor unless we have
agreed in writing to receive compensation specifically to act in such capacities. If you are subject to ERISA, this report is being furnished on
the condition that it will not form a primary basis for any investment decision.
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